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HE free coinage of silver discussion again has the floor. The

exportation of gold at the present time encourages the silver

advocates to renewed efiorts as the financial crisis of 1890 added to

their zeal during the last session of Congress. So much has already

been said on both sides for so many years, that every argument used

to-day must be the merest re-iteration. Messrs. Stewart and Warner,

start with the assumption that gold alone does not exist in sufficient

quantity to provide for the ultimate redemption of the credit obligations

created and used in the business of the present day, and that therefore

it should be supplemented by the untrammelled use of silver. The

United States, France and other important commercial nations already

use full legal-tender money of silver, but with a certain auxiliary

amount of government and bank credit to keep this silver legal-tender

money on a par with gold legal-tender money. The gold legal-tender

money maintains itself without the aid of any assistance from credit

as a standard of value the world over; that is, the legal value of a gold

coin and its value as bullion coincide. The bullion value of legal

tender silver coins and their stamped value on the other hand do not

coincide. The holder of one hundred dollars of gold coin can melt

these coins into a bar, and the bar would still as bullion be worth one

hundred gold dollars. The owner of one hundred standard silver dol

lars would not dare melt them into a bar, because as silver bullion they

would only be worth about eighty dollars. The crucible would burn

no value from the gold, but it would burn just the amount of the gov

ernment credit from the silver dollars. The only difference between

a silver money founded partly on government credit, and a paper

money founded wholly on government credit is one of degree. It the

paper money were put in the crucible, there would be no residue

whatever. The advocates of silver insist that the element of govern

ment credit that adds twenty cents to silver bullion worth eighty cents

is a detriment. That if all this aid be withdrawn, and silver be

permitted to be coined as freely as gold—be permitted to stand on its

own basis without adventitious aid—the bullion value of the silver

dollar will coincide with its stamped value. But this, if it means any

thing, means that the stamped value will descend to the bullion value,

1
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not that the bullion value will ascend to the stamped value. For the

stamped value of the standard silver dollar to-day means, a value

equal to twenty-five and eight-tenths grains of gold.

To judge of the effect on the value of silver, of free coinage, there

must be some standard outside of silver by which to measure it. There

are, no doubt, other substances and commodities besides gold, by

which the eflect of free coinage upon the value of silver may be judged.

The general average of prices after free coinage of silver becomes a

fact, would no doubt be a criterion, but this test is a complicated and

difficult one to apply. Gold is to-day the standard of value of the

United States and the other principal commercial nations, and even if

some objection be made as to its exact stability, it is certainly the

fairest and most convenient test of the efiect produced upon the value

of any other metal by laws affecting the use of that metal as money.

Those who advocate the free coinage of silver, claim that this free

coinage will create a larger demand for silver bullion, and thus raise

its value; and this must mean that the rise in value can be shown by

a comparison with the value of gold. In other words, that free coinage

will make the weight of silver which can be exchanged for a given

weight of gold less than it is to-day. This may be called adecrease in

the value of gold, or an increase in the value of silver, but, however

styled, this is the efiect the advocates of free coinage assert it will have.

They go further and claim that the ultimate result will be that 4125

grains of silver will become equivalent the world over to 25.8 grains

of gold. The Whole mass of gold and silver dollars, will, according to

their view, remain in circulation, the gold dollar and the silver dollar

being equivalent; but money being more plenty, the general value of

the dollar, whether of gold or silver, as shown by its purchasing power

when applied to all other species of property, will be less. Money

will be cheaper, the debtor classes will be benefited, and general

prosperity enhanced.

On the other hand, the opponents of free coinage of silver strongly

insist that, although there may be some increase in the gold value of

silverv bullion, it will never be such as to make the silver bullion

in the silver dollar equal in value to the gold bullion in the gold

dollar, but that the efiect will be to drive the gold coins out of

circulation, and leave the silver dollars alone as the basis upon which

the business of the country will be done. If, as claimed by the free

coiners, a larger metallic basis is desirable, the result of driving gold

out of circulation will therefore be to reduce the metallic basis instead

of increasing it. The evils of a rapid contraction will be felt, at least

until suflicient silver dollars are coined to take the place of the gold, and

the standard of value will become 412.5 grains of silver, instead of 25.8

grains of gold. That all obligations, credits, etc., now existing, will

be paid according to this new standard. If this new standard should

by any concatenation of circumstances, happen eventually to become

the equivalent of the old, there would still be a period during which great
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uncertainty would prevail. But if the dollar under the new standard

should, in the end turn out to be of less value than the dollar

under the old, then all debts would in efiect be scaled down by the

amount of the deficit. If the value of silver be so enhanced that

eventually the new standard becomes of greater value than the old,

then the very purpose of the free coiners of silver, viz. : to make money

cheaper, would be defeated.

From every point of view any attempt to legally alter an

existing standard of value is dangerous and likely to cause great

injustice in the transfer of property, and all debts now existing in

the United States have been contracted on a gold standard. As

far as facts prove any thing, they prove that the free coinage of

silver does not give legal-tender coins of that metal any value in excess

of their bullion value. John Jay Knox has pointed out that Mexico

has free coinage, and that the purchasing power of the Mexican

dollar both at home and abroad is exactly equal to its bullion value.

At best the free coinage of silver is an experiment, a leap in the dark.

The main argument of its advocates is that it will increase and

cheapen money. Even if it be admitted that the purchasing power of

gold increases by slow degrees, this increase is so gradual that it has

practically no effect in the larger number of transactions of which the

business of the world is made up, and is not of suflicient importance

to necessitate a measure uncertain as a remedy, and full of potential

danger in other directions.

—.~—

THE PRIVATE BANKS or ENGLAND have played a prominent part

in the commercial and financial development of that country, but it

is probable that the tendency toward consolidation, and the spirit of

the age favoring greater publicity in regard to banking operations and

larger institutions, will cause their entire disappearance within a few

years. The attention attracted by the failure of the Barings to the

small reserves carried by the joint-stock banks, and the efiorts made

by Mr. Goschen, the Chancellor of the Exchequer, in the direction of

having these reserves strengthened, have caused London joint-stock

banks to agree virtually to the publications of monthly reports of

their condition. The country joint-stock banks have agreed to publish

quarterly reports, and the private bankers, in order to keep pace with

the others in the favor of the public, feel forced to do something of

' the kind also. In a private bank, the partners are liable individually

for the full amount of the debts of the institution, while in a stock

bank each stockholder is liable only to the extent of the stock held.

In the case of the private banks no particular sum is set aside as capi

tal. This usually consists in the lands and possessions of the partners,

and is not reduced to available means at all times in the bank, as is

the case with the capital of stock institutions. The publication of the

affairs of private bankers, while not showing any unsoundness, might

yet be disagreeable as revealing the private resources of the partners.
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The growing necessity of publicity, therefore, is causing the pro

prietors of private banks to turn them into joint-stock institutions,

and will eventually cause the disappearance of the private banks of

England. Prior to 1844, the joint-stock and private banks issued

circulating notes without much restriction as to amount, but in that

year an Act of Parliament was passed which regulated the issue of

these notes by‘the Bank of England and by the joint-stock and private

banks in England. The limit of issue for each of the banks other than

the Bank of England was the average amount outstanding in each

case for the twelve weeks preceding April 27, 1884. On this basis, the

amount turned out to be eight and three-quarter millions of pounds

sterling. But as these banks, whether joint-stock or private, failed

or gave up the circulation privilege, it vested to a certain extent in

the Bank of England. The latter bank has consequently increased

the legal amount of its note issues since 1844, and the legal amount

that may be issued by the joint-stock and private banks is now insig

nificant.

Like the circulation privilege of the National banks in this country

the circulation privilege of the private banks of England is of very

little importance. The demand for publicity has had much the same

effect upon private banks in the United States as in England. There

is nothing in the National Banking Laws enabling a private bank to be

directly converted into a National bank, but there is no doubt that a

very large number of private banking firms have wound up their

private banking business, and have organized National Banks ; many

have similarly organized stock banks under the laws of the States.

According to the reports of the Comptroller of the Currency, the

number of private banks in the United States in 1878, was 2.856. In

1882, the number, according to the same authority, had increased to

3,412, but in 1890 the Comptroller received reports from only 1,344 pri

vate banks transacting a general banking business.* This apparent

diminution in the number of private banking firms is due to the difliculty

now existing of procuring exact returns, the figures for the years prior to

1883, when the law taxing deposits was repealed, having been obtained

from reports made to the Commissioner of Internal Revenue. Since

then the reports when made to the Comptroller by private banks have

been voluntary. Still there has been a considerable diminution in

the number of private bankers entitled to that designation (not.

including many so-called private bankers who are merely collection

agencies), in the United States since 1882, and this has been due

to the passage of laws by many of the States requiring these banks to

make reports to State officers. The private banks in many instances

have made great objections to these requirements of law, and often
 

*By reference to the current issue of " THE Basxnns’ DIRECTORY AND COLLEC—

TION GUIDE,” it will be seen that the private banks listed therein (exclusive of

brokers), number over 4,500. Of course many included in the list transact but little

general banking business, but they must be entered as private bankers in any

comprehensive list.
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from their own standpoint these objections are just, and do not

indicate any unsoundness in their business. The capital of a private

banking firm is the property of the partners composing it, and this

latter forms a reserve that is usually regarded as available for all the

debts of the bank. This property is not always in an immediately

available form, as is the capital of National or State banks, where the

capital is paid in, in cash. The published statement of a private bank

might not therefore compare favorably with that of banks with paid-in

capital. The public has become so accustomed to publicity, and to

scrutinizing the published reports of the institutions in which money

is deposited, that patronage tends to the banks whose reports show

the strongest available resources in an itemized balance-sheet of re

sources and liabilities. If private banks are compelled to. make

reports, they must show as well in this respect as other banks, or

they lose deposits. All the advantage of private banking is lost when

the estates of the proprietors must be reduced to cash in bank. The

unlimited liability of the partners becomes a burden with no compen

sation whatever, and therefore the partners are naturally inclined to

transform their business into a State or National joint-stock bank, in

which the liability of each stockholder is limited, and the chances of

securing the patronage of the public greater.

——¢-o—¢——

MR. WARNER LAYS GREAT STRESS on the argument that even if the

mints of the United States are opened to the -free coinage of silver,

that the coined silver of foreign countries will not be sent here because,

by the coinage laws of such countries, a higher value is placed on

silver in relation to gold than by the coinage laws of the United States.

By the coinage laws of this country, 16 grains of pure silver are con

sidered the equivalent of one grain of pure gold, while by the coinage

laws of France for instance one grain of pure gold is considered equal

to 15.5 grains of pure silver only. In France therefore the holder of

a five-franc silver piece containing 346.68785 grains of pure silver,

can exchange it for 22.402. grains of pure gold, while if free

coinage were established in the United States at the present

ratio of 16 to 1, the same five-franc piece at our mints would only be

the equivalent of 21.67 grains of pure gold, losing 73 hundredths of a

grain of gold on each five-franc piece sent to the United States.

Neither can France sell these coins as bullion without undergoing a

still greater loss. While this is true the calculations are based on

present conditions and do not show what opportunity might be offered

to France to get rid of her silver under the changed conditions which

might exist as the consequence of so uncertain an experiment as the

free coinage of silver in the United States. There are such gigantic

possibilities in the way of speculations not only in silver bullion but

in various productions and properties in this country, arising out of the

unsettling of all values, that the Bank of France, with immense

resources might very well recoup, even more than the loss at which it

o
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now holds its silver coinage. When this loss has been made good, and

the price at which the silver coinage is held on its books been marked

down to its market value the bank can then afiord to sell its stock of

silver coins at their bullion value. A competent authority has estimated

the difference between the bullion value at the time the stock of silver

of the Bank of France was coined, and its present bullion value at

$50,000,000. This is a large sum. A part of it would be made good

by the increased bullion value given to silver by a free coinage law

here. The amount necessary to be made up by taking advantage of

the unsettled state of the markets in the United States would then be

much lessened. The civilized commercial nations of the world seem

to be well convinced of the advantage in dealing with other nations

by retaining the gold standard themselves and making the number of

those nations who abandon it as large as possible. The United States

is a wealthy country. Its trade is worth a great deal. France and

England would be pleased to have the United States join the number

of silver-using nations, whose exchanges are virtually under the control

of the countries maintaing the gold standard.

———.—O-.~—_

THE STATEMENT OF THE COMPTROLLER 'OF THE CURRENCY for

July 1 shows that the total outstanding National bank circulation

has during the past fiscal year diminished by $18,024,230. The total

amount now outstanding is $167,806,757—of this $127,221,791 is secured

by United States bonds, and the remaining $40,584,966 by lawfu

money deposited with the Treasurer of the United States. The inevl

itable disappearance of National bank currency under the present law

as the bonds of the Government are paid will leave the country with

out any bank currency at all. This will be a condition of affairs

difierent from any existing since the days of the revolutionary war.

The banks of the United States, holding in their hands the strongest

elements of credit in the country; will be deprived by the force of law

of one of the most potent methods of exercising that credit. The

banks are deprived of a liberty possessed by every individual citizen,

viz., that of issuing promissory notes, although the credit of the banks

and the resources upon which that credit rests are admittedly greater

than the credit and resources of individuals generally. If a law

should be enacted taxing the making and use of promissory notes by

individuals, how quickly would the business of the country come to a

standstill.

Those who contend that paper money issued by the Government

can take the place of a properly guarded issue of bank notes might

as well go further and suggest the substitution of Treasury notes for

the promissory notes of individuals.

The loans made by the banks of the country are perhaps an

approximate criterion of the individual promissory notes issued, and

according to the last report of the Comptroller of the Currency the

amount of these loans in the fall of 1890 was about four billions of
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dollars. If a prohibitory tax, which would doubtless have to be much

more than' ten per cent., were imposed on the issue of promissory notes

by individuals, and the void filled by the issue of a. corresponding

amount of Government currency, what would be the consequence ?

Even supposing the new notes were absolutely good, almost all motive

that now exists for trade 'would be taken away. The hope of profit is

the sole reason for and foundation of business, whether done on cash

or upon credit. To make money so plenty that each individual has all

he needs of it would end any desire to Obtain it. Such a condition would

be precisely the same as having no money at all. Business of course

would be done, but only by barter. The Government, by usurping

the credit making function of the banks, takesa step that, if succeeded

by other similiar steps, will logically result in its usurping the credit

making function of individuals. This would cause stagnation. The

interference with the credit making powers of banks damages the

business of the country in a less degree only than would interference

with the credit making power of individuals. It the banks, under

proper restrictions, were permitted to use their credit in giving the

country a bank note money, every legal-tender note and most of the

Government certificates would shortly disappear from circulation, and

the fluctuations of the Treasury would soon be of little importance to

the business of the country.

——~-.————

THE FINANCIAL TROUBLE caused by the failure of the Barings

revealed the weakness of the reserves kept by the London Joint Stock

Banks. They have been anxious to make big profits without sufllcient

regard to safety, working up to the very limit of their resources, and

relying upon the Bank of England to keep a reserve that might be

depended upon in times of difficulty. The Bank of England fixes its

own discount rate, but the joint stock banks in the eagerness Of their

competition, often out under this, and usually the market rate has'

been below that of the Bank of England. The evils of this competition

for loans have been recognized, but they are very difficult to remedy.

Recently six of the joint stock banks have been endeavoring to fix the

discount rates in the London market, by combining to adopt a

minimum rate among themselves. The London “ Economist,” how

ever, remarks that that market is too big to be placed under the

domination of any coalition. Relying heretofore on the support of the

Bank of England, the joint stock banks have made it a point to get

out almost all their available resources at some price or other. The

necessity of keeping larger reserves if it becomes so impressive as to be

acted upon by the banks would of course reduce somewhat the com

petition among themselves, and will also enable the banks to support

the Bank of England, rather than to look altogether to the latter to

maintain the market in time of trouble. The joint stock banks seem,

however, to be rather diflident about binding themselves to keep any

definite amount of reserve, and resolutions recently passed only go so
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far as to approve the opinion that it is expedient to retain the gold they

have acquired, and that in times of difficulty they should meet in

order to render assistance to the Bank Of England in its efforts to

maintain a sufficient stock of bullion in the country. The London

banks conduct their operations with greater secrecy than the banks in

the United States. They do not make reports from which the state of

their reserves from week to week may be seen at once, as in the case

of the New York Associated Banks. This publicity in the latter case

has some disadvantages as the London banks can have their reserves

reduced to a much lower percentage than the New Yorkbanks without

exciting serious apprehension. But it would seem that when a panic

does occur in London, it is attended with more disastrous consequences

than in New York, because in the latter place the worst is known at

once, while in London it is a matter of speculation.

—————M———~—————

THE NEW FORM OF STATEMENT of the public- debt issued on July

1, seems to be simpler and easier to understand than the complicated

and cumbersome statements which have heretofore failed to give a

correct understanding of the actual assets and liabilities of the'

Treasury. By the new form of statement it can be determined at a

glance what part of the entire cash balance is in the Treasury itself,

what in the National bank depositories and the amount in trade

dollar bullion and subsidiary coin. The principal change is the omis

sion of the item of interest accrued but not yet due. There never

was any satisfactory reason for including this as one of the demand

obligations of the Government; and yet it is quite likely that its

omission now will be made a pretext for the claim that the true con

dition of the Treasury is not shown. The consensus of opinion of

the leading bankers and financiers of the country seems to be that the

change was not only desirable but sensible; that it gives an honest

and straightforward statement, conforms to the facts and is so sim

plified that he who runs may read. Under the old plan,the $100,000, 000

reserve fund was hardly recognized as having an existence. Now it cor

rectly appears as a tangible factor in the Government‘s balance-sheet.

——-—¢-o-.—

THE CONDITION on THE UNITED STATES TREASURY as shown by

the statement for July 1, continues to be healthy—in fact, disgustingly

healthy—for the critics who have been mourning over the alleged

embarrassments. Last month the JOURNAL pointed out that after all

legal requirements were satisfied there remained resources equal to

two hundred per cent. of current liabilities. It the possibility of any

reputable bank being able to meet its further liabilities were canvassed

with one-half the latitude of speculation indulged in by the critics of

the financial prospects of the United States Government, the bank

would doubtless have a remedy in the courts. The statement of July

1, shows surplus cash exclusive of the one hundred millions of gold

reserve upon legal tender notes, of $53,893,808.
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ROBERT -M. WIDNEY

0F Los ANGELES, CALIFORNIA.

(With Portrait.) \

Judge R. M. Widney, President of the University Bank of Los Angeles,

California, was born in Ohio in 1838. At the age of fifteen he spent two

years on the great plains of the West and in the Rocky Mountains, hunting

and trapping, when that region was filled with vast herds of buffalo, deer,

antelope and otherwild game. In 1857 he crossed the plains to California.

He graduated at the University of the Pacific in 1863 with the highest honors

of his class, and was elected to a professorship, which he held for two years,

resigning it for the study and practice of the law. In 1872 he was appointed

Judge of the Seventeenth District Court of California by Governor Newton

Booth, and was admitted to the bar of the United States Supreme Court in

1876. The degree of LL.D. was conferred upon him in 1887. In 1876—7 he

was employed to settle the title to large areas of lands in California, and

prepared a bill for Congress which, after two sessions of most bitter lobby

opposition, he succeeded in having passed without a dissenting vote—having

argued the measures of the bill before all of the Land Committees of Congress

and the Land Department, as well as before the Land Commissioners of

California, and receiving their unanimous support. Having been attorney

for difierent banks for over twelve years he finally established the University

Bank, of Los Angeles, in 1887. He is a large owner of real estate, and has

organized and now manages several colony enterprises in Southern California.

The University of Southern California and its endowment funds were

organized on his plan. He is one of the committee of fourteen appointed by

the General Conference of the M. E. Church to draft the constitution for that

church. He went to California at an early day, and is one of those men who,

by American pluck, energy and industry, have risen to deserved success in

the face of new dangers and new conditions which so generally develop

original, inventive minds. His addresses on financial topics should receive

the careful attention of financiers and members of Congress, whether they

agree with him or not. His recent public writings and addresses on finances

in the United States have attracted very general consideration. The address

delivered before the California Bankers’ Association at its late convention in

Los Angeles on the subject, “ An Increased volume of money,” resulted in a

unanimous vote on this resolution :

Resolved, That this Convention respectfully requests Congress at its next session to

devise a uniform money system for the people of the United States, with the gold

dollar as the standard or unit of value: Using gold. silver and currency as a circulating

medium in sufficient volume to fully meet and keep pace with the growing wants of

the business of the country; founding the issue of currency upon the wealth of the

whole nation; making gold, silver and currency a legal tender, and exchangeable at

par on demand; and fixing by a constitutional amendment the legality of such a

circulating medium; and preventing the dangers of inflation, contraction, repudiation

or change in the standard of value.

Many thousand copies of the address have been distributed in pamphlet form.

The resolution is certainly a concise expression of sound financial views

by the California bankers.

At the Kansas City Commercial Congress in April last he addressed the
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Convention on the subject, " A National System of Finances.” The address

was enthusiastically received, the time being extended twice by the unanimous

vote of the Convention. This address is being published in pamphlet form to

meet the demand for copies, and will be sent free to all those applying

to the University Bank, Los Angeles, California. His subject is treated

logically, comprehensively and exhaustively. From a consideration of the

financial and commercial statistics of the leading commercial nations he shows

that there is not enough gold and silver in existence, it coined, to handle the

vast and growing business of the world ; that each Nation is so short of coin

that it cannot supply its own wants. much less that of its neighbors, each

having to supplement its use of coin with paper money.

The vast and rapid growth of the business of the United States has far

outrun our volume of money and its supply. Our yearly product of gold

and silver being only eighty-five cents per capita, can no more than provide a

reasonable per capita for our annual increase of population, and cannot bring

us out of our present stringency. His conclusions from these and similar

facts are, that the present financial danger and stringency will continue with

increasing failures, both nationally and internationally, and that “either our

circulating medium must be increased sufficiently to meet the wants of our

growing country, or the business of the country must be killed off until it is

within the compass of our present circulation."

To supplement the use of our gold and silver he proposes that our present

chaotic plan of issuing paper money shall be systematized, legally and

financially, and that a safe and sufilcient volume be issued for the business of

the people. As the conflicting decisions of our Supreme Court, under the

Constitution, place the power of Congress in the matter in a very dangerous

condition, he proposes to remedy the defect at the very foundation of our

currency issue by placing the new system on a Constitutional Amendment, as

follows:

Article 16, SECTION 1. A national currency circulating medium shall be issued to

the amount of twenty dollars per capita, as shown by the census of 1890 and by each

succeeding census, for the proper redemption] of which, when required. the resources,

the property and the faith of thc nation are pledged; for which redemption Congress,

by a two-thirds vote of each house, may provide for the collection of government,

revenues and taxes in gold or silver coin.

SEC. 2. Said currency, with gold and silver coin of the United States of present

weight and fineness, the gold dollar being the standard or unit of values, and such

notes as may be issued in lieu of gold or silver coin and bullion, held exclusively for

the redemption thereof, shall constitute the only legal money of these United States,

and shall be received at par in satisfaction of all obligations for the payment of money

within the jurisdiction of the United States. Said gold and silver coin and currency

shall be exchangeable at par value. I

SEC. 3. Congress shall have power to enforce this article by appropriate legislation,

but shall have no power to increase or decrease said issue; provided that after the

issue of 1900 Congress may. by a two-thirds vote of each house. reduce the rate of any

further issue per capita from time to time.

This amendment, underlying our National system of finances, would give

us the best foundation and safeguards ever yet adopted by any Nation. The

volume is protected against inflation, contraction or repudiation. It represents

about two cents on the dollar of our National wealth of some 3,400,000

square miles of land, with improvements thereon of cities, towns, railroads,

farms, etc., a wealth of $71,000,000,000 This is in legal effect a first

mortgage given by the Nation to secure redemption. With such security the
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National currency Would be considered gilt-edged paper in any market in the

world. It would be received with greater confidence than Bank of England

notes.

The gold dollar is to-day the standard by which all values in the United

States are rated or measured, and, as an abstract standard of values, this

amendment removes from controversy or doubt that disturbing element by

fixing the gold dollar as the standard of measure. It at the same time does

full justice to silver, by making it and paper a legal tender with gold, at the

par value. In this way the people make the whole difference, if any,

between the market value and the coined value, and when exchanged for gold

repay the difierence. This amendment would protect the currency against

the dangers of the John Law, or Argentine Republic, scheme, and from the

dangers that beset the Continental money. It is a greater safeguard than is

thrown around the Bank of England notes. _

No Nation can place back of its issues such security as this would give to

American money. England cannot place back of an issue the resources of

Canada. Australia, India, or her African possessions, for at any time they

might leave England and set up for themselves, leaving only the little island

to redeem the currency issued. France and Germany are too small. Russia.

is too insecure in her form of government. But the United States, with its

vast area, its peaceful and stable form of government, and its citizens, each

an owner in the currency, is in a position to issue a currency that would be

received at once by any Nation as a medium of exchange—a representative of

gold at par.

A suggested bill for Congress to put this system in operation has been

prepared by Mr. Widney. It embraces the principles of the act of June 3,

1864, elaborated to meet the changed commercial and financial conditions oi.‘

the Nation, and making a single uniform system. As the National bonds are

disappearing, this plan adds to their use the bonds of States, Counties and

large Cities issued for not to exceed five per cent. of the assessed value for the

preceding five years, and under carefully guarded restrictions as to their

legality. Bonds may be classified in the following order of security: National,

State, County and large Cities. The National bonds will soon disappear, and

there is no choice but to take the next best in order, giving them full

safeguards.

The circulating medium should be issued by the authority of the whole

population and be backed by the entire wealth of the Nation, and controlled

for the common benefit of all. Justice and equity to all must be at the

foundation of any system adopted by our Nation.
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* CREDIT.

(Continued from June JOURNAL, page 576').

 

LIBERTY on REGULATION IN THE ISSUE OF NOTES.

Whatever be the opinion adopted concerning the question of monopoly or

competition, the other question now remains: is the issue of notes by these

banks (one or many) to be left free, or must it be regulated? But first is it

really in the legislator’s power to assure the redemption of bank-notes, and

is there any system of regulation that can guarantee it ‘2

Three different ones have been indicated, and they have all been put to

the test in various countries.

The first consists in imposing a certain proportion between the amount of

the metallic reserve and that of the notes in circulation.*

Such is the system that was imposed on the Bank of England by the

famous Act of 1844. By the provisions of this law, the Bank can only issue

notes to the amount of the combined total of its specie reserve and its capital.

As this capital is about $80,000,000 (£16,200,000), this is saying that the

amount of notes issued can never exceed by more than $80,000,000 the

amount of the specie reserve 1'

This limitation could evidently not be considered as giving very strong

guarantees, if it were a question of any other bank than the Bank of England.

Indeed, the capital of a bank is not always immediately realizable, and

particularly here we may say that it is purely fictitious. It is represented in

fact (at least up to the amount of $55,000,000) by a simple credit on the State,

so that the $80,000,000 of notes which may be issued over the metallic

reserve are only a sort of paper money.

This limitation, also, is found to have in practice, and just at critical

periods, so great inconveniences, that at three difl'erent times already it has

been necessary to suspend the law and to allow the Bank to overstep the

fatal limit. It is easy, indeed, to understand that if the Bank happens to have

a specie reserve of $100,000,000 and notes in circulation to the amount of

$180,000,000, it will be obliged to refuse all discount. With what could it

discount the paper offered it ? With notes ‘I The limit of $80,000,000, how

ever, is already reached. With the specie it has in hand ‘2 But if it reduces

its metallic reserve to $99,800,000, the circulation of notes being still

$180,000,000, the law will likewise be violated. And yet the Bank of England

cannot refuse discount without bringing about the failure of the half of

English commerce. So the legislator hastens to interfere in this case and

raise the barrier which he has placed himself.

A similar system has been applied in some countries. Others have preferred
 

* This is what is called the currency principle, principle of regulated circulation,

in opposition to the banking principle, or principle of the liberty of banks.

1' With a view better to assure the observance of this regulation, the Bank of

England is divided into two distinct departments: one charged with the banking

operations. deposits, and discount, which cannot issue a note; the other charged with

the issue of notes, which can perform no banking operation. The latter delivers its

notes to the adjoining department in proportion to its necessities, but when It has de

livered it up to £16,000,000, it delivers it nothing lurtherexcept against specie or bullion.
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to establish a fixed ratio, usually the ratio of a third, between the amount of

the metallic reserve and the value of the notes issued. The inconveniences

are the same and perhaps greater.*

The second system of regulation consists in simply fixing a maximum issue.

No doubt this is a more elastic system than the preceding, and it is the one

followed in France since 1870. It has therefore less inconveniences, but it

must be acknowledged also, that it ofiers only very few guarantees, for what

does it matter whether the bank can issue but a limited quantity of notes, if

it can reduce its specie reserve to nothing ‘2 Where would the public’s guar

antee be?

The third system consists in obliging the banks to guarantee the notes they

issue by securities, and generally by Government securities representing a

value at least equal to that of the notes.

This is the system practiced in the United States. Each bank, for the

notes which it desires to issue (and which are delivered to it by the State, for

it cannot manufacture them itself), must deposit as a guarantee Government

securities greater in value by one-tenth than that of the notes.

This system is good to assure a bank’s credit in ordinary times; but in

times of crisis, just when the remedy is most necessary, it is worth nothing.

Indeed, at such periods, the prices of all securities, including Governments,

are necessarily depreciated ; and if, to satisfy the demands for redemptions of

notes, the banks were obliged to realize the enormous mass of securities

serving as their guarantee, they could not succeed. Such an operation would

only ruin the State’s credit without raising that of the banks.

On the whole, we see that none of the systems devised can guarantee the

redemption of the notes. The only sure means would be to require that the

banks always keep a metallic reserve equal, not only to the amount of their

notes in circulation, but also to the amount of their deposits. In this case the

guarantee would really be absolute, but in this case too the banks would no

longer be of any usef (

They would no longer utilize the floating capital of the country, since they

would have to limit themselves to heaping it up uselessly in their vaults.

They would no longer serve to economize the specie, since the note would

now be only a representative document. In fact, they would no longer be

credit institutions. If one wishes to make use of credit, it is necessary to put

up with its inconveniences. It is like seeking the quadrature of the circle to

attempt to unite at once the advantages of credit and those of cash: one

excludes the other.

Since all regulation appears ineificient, if it is not even embarrassing or

dangerous, must the principle of Zaisserfaire therefore be adopted and the

banks be allowed to make their issues as they please and without control ?

A good many authors have indeed advocated the liberty of banks, and the

reasons they give are not without weight. The essential argument is that there
 

* It il easy to demonstrate that with the fixed ratio of a third, not merely discount,

but even the redemption of notes may become impossible at a given moment. Suppose

100 millions of specie reserve and 300 millions of notes; evidently the bank cannot

redeem a single one of them without making the specie reserve fall below a third of

the amount of not6s (for 99 is not a third of 299). This is running into the very

danger that was to be avoided.

1' Except to avoid accidental loss or the wearing away of specie, which would be

of slight utility.
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would never be any reason for fearing an exaggerated issue of notes. The

danger is said to be chimerical ; the simple play of economic laws will restrain

this issue within proper bounds, even should the banks wish to exceed them,

.and the reason is as follows :

First the bank-notes are issued only in the course of banking operations,

that is by discounts or advances upon securities. To have a bank-note make

its way into the circulation, it is not enough for the bank to want it to go out;

there must be somebody ready to borrow it. Consequently it is the public’s

needs and not at all the bank’s desires that regulate the issue. The quantity

of notes which it will issue will depend upon the amount of commercial paper

offered for discount, and the quantity of this commercial paper will depend

upon the condition of business.

Then the bank notes enter into the circulation for only a. short time ; a few

weeks after going out, they return to the bank. It may be said of them : The

,flux brought them out; the reflux carries them back.

Here, for example, is a bank-note for a hundred dollars that goes out for a

{bill of exchange ; but in forty or fifty days, or ninety days at the latest, when

the bank collects this bill of exchange, the hundred-dollar bank-note will

return to it. Probably it will not be the same one, but what difference does

that make ‘2 Just as much comes back as went out.

Finally, supposing the bank can issue an excessive quantity, it will be

impossible for it to keep them in circulation, for if the bank-notes are issued

.in a superabundant quantity, they will necessarily be depreciated ; and as soon

as they are depreciated, no matter how little it may be, the holders of notes

will hasten to bring them back to the bank in order to demand their redemption.

It will therefore be in vain for it to attempt to flood the public; it cannot

succeed, for it will be flooded in its turn.

These considerations certainly embody some truth, and experience too has

confirmed them more than once. The banks have never succeeded in making

more notes go into circulation than necessity called for.

Nevertheless it cannot be denied that absolute liberty of issue might have

_ grave dangers, if not in ordinary times, in times of crisis at least. Now crises

.are a very frequent accident in the economic life of modern society.

No doubt it is very true, in theory, that the quantity of notes which will be

issued depends upon the public demand, and not upon the will of the banks.

Observe, however, that if a bank‘seeks merely to attract customers and to

compete with its rivals, it will always be able, by reducing suiilciently the

rate of discount, to increase almost indefinitely the figure of its operations and

consequently also of its issues.

It is true too that the notes issued to an excessive amount by this imprudent

'bank will return for redemption as soon as they are depreciated. It is to be

.remarked, however, that the depreciation does not make itself felt instan

taneously. It will not be until after a few days or perhaps a few weeks ; and

if during this time the bank has been issuing an excessive quantity of notes,

the day when they return to it, it will be too late; ‘it will no longer be in a

position to redeem them and will be submerged under the reflux that we have

mentioned. Then the bank will be the first to be punished for its imprudence

by failure. But does this help us on much ? We are essaying here to prevent

she crisis and not to punish its authors.

And we find just here an argument in favor of monopoly. There is reason
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for believing, indeed, that a bank occupying an eminent position in a country,

strong in its history and traditions, will show all the prudence desirable in

the issue of its notes, and this is undoubtedly about the only really efi‘icacious

guarantee.

Experience confirms also this manner of looking at the subject for all the

great banks, and particularly for the Bank of France, which can scarcely be

reproached, during the eighty years of its existence, with anything but an

exaggerated prudence that deprived its functions of a part of their utility.*

Now the Bank of France has never been subjected to any regulation in the

matter of its issue. Within a short time only, a maximum of issue has been

established of $700,000,000, but this maximum is purely theoretical, for'it

has never been reached}

On the contrary, in the United States, where'the system of free competition

prevails, we see the legislator multiplying the regulations on the right of

issue. Not only must the banks give, as we have seen, for a guarantee of the

notes they issue, a greater value in Government securities, but they must also

justify for a certain capital ; they must keep on hand in specie at least 15 per

cent. of the deposits intrusted to them ; they must always leave a certain sum

in specie with the Government, etc., etc.

It seems, on the whole, therefore, that there is only a choice between these

two systems—monopoly with the greatest liberty in the issue of notes—or

competition with a severe regulation of the issue of notes. Liberty must be

somewhat sacrificed either way, and it seems to us to have less to suffer by

the first system than by the second.
 

* At certain times the amount of the specie reserve has been seen to exceed the

value of the notes issued. Generally the issue of notes exceeds by hardly one-quarter

the amount of the specie reserve. Thus the statement of Julv 12, 1888, gives us

$531,211),000 of notes in circulation against $463,600,000 of specie in reserve.

+ This maximum is of very recent date. It did not exist in the Bank’s statutes, and

it was introduced by surprise, as we may say, in the financial law of 1883. It existed

before only in the case of forced currency. This limit of a maximum is, moreover, a

measure of precaution taken much less against the Bank than against the State. It

was not dictated by the fear of seeing the Bank indulge in excessive issues. but by the

fear of seeing the State call upon it for excessive advances.

THE END.

 

AMERICAN BANKERS’ ASSOCIATION CONVENTION

 

DATE OF THE ANNUAL CONVENTION CHANGED FROM OCTOBER 14—15 TO

NOVEMBER 11—12.

 

The Committee appointed at a meeting of all the banking institutions of the City

of New Orleans, La., held on June 9th, in reference to the Annual Convention of the

American Bankers’ Association, to be held in that City in the Fall, having suggested

through Mr. T. R. Roach, Cashier of the Southern National Bank of New Orleans,

Chairman, that November would be a much better time for holding the Convention

than October, a majority of the Executive Council of the American Bankers’ Associ

ation have advised the Chairman of the Executive Council that a change from

October 14th and 15th, the dates heretofore selected for the Convention, to November

11th and 12th, meets with their approval.

The change of date has accordingly been made.
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BANKING PRACTICE.

NOTES AND COMMENTS ON PRACTICAL BANKING.

 

 

SOME IDEAS ON HO‘V TO CONDUCT A BANK, BY AN INSIDER.

 

After a Defalcation.—A defalcation is one of the most unpleasant as

well as one of the most difficult things which a Board of Directors can he

called upon to handle. Apart from the pecuniary loss there is a distinct shock

to that feeling of confidence which lies at the foundation of all banking busi

ness. Without confidence there could be no banking at all. It is the foun

dation upon which the whole structure rests, A breach of confidence,

therefore, is the gravest offence of which a bank official can be guilty. If the

effects were confined to the wrong-deer himself something might be urged in

extenuation. Unfortunately, however, the entire staff of the bank feel the

consequences of the act. From the highest officer to the one who is latest on

the roll, there is no one who can escape the unpleasant atmosphere to which

an act of dishonesty gives rise. More particularly is this the case where the

system hasvbeen of the easy-going sort, without those checks and guards which

the more advanced institutions adopt. For the more a person trusts those

with whom he is associated the more aggrieved does he feel when that trust

has been betrayed. To the outside public, especially to the depositors, a defal

cation shows the bank in a most unfavorable light. Unacquainted with all

the circumstances of the case, outsiders are disposed to place the most unfav

orable construction upon every feature of the affair. The bank is fortunate,

indeed, if this disposition is not forcibly shown in a withdrawal of funds.

What is done cannot be undone, and, accordingly, it behooves all concerned

to repair the damage as quickly as possible.

The very first thing to be done in a case of this kind is to say as little

about it as possible. If it can be kept from the knowledge of the public, so

much the better; if not, then the least said is the soonest mended. Make a

plain, brief statement to the newspapers, and there let the matter drop so far

as talking about it goes. Treat it as an accident which is bound to happen,

and which is to be taken in the ordinary course, and charged off in the same

way as a loss on a discounted note. Column after column in the papers on a

matter of this kind will do the bank more harm than good, and it is poor policy

to expose the weak points in the mangement to outside criticism. The private

investigation of the Board should be thorough and searching. The scheme

by which the fraud was perpetrated should be laid bare. Every crook and

turn should be made manifest. The dodges and contrivances by which the

false entries were concealed should be made plain so that every one con

cerned may know clearly what was done and how it was accomplished. This

having been accomplished, steps can be taken intelligently to prevent a recur

rence of the trouble. Not by the promulgation of a series of strict rules

which cannot be lived up to, nor by the institution of a system of espionage

which is as unpleasant as it is practically useless; but by a careful correc

tion of those matters of detail which have made the wrongdoing possible,
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and a determination on the part of every one in the institution so to act

as to render a recurrence of such a transaction impossible. In regard to

the wrong-deer himself, it sometimes happens that the wrongful act remains

undiscovered until the guilty one has passed beyond the. reach of any earthly

tribunal, but oftener it happens that accident or inability to longer conceal

his delinquencies will compel the defaulter to seek safety in flight. Hard

as the rule may seem, it is right and oftentimes the best policy that he

should be followed and brought back to answer for his fault. It is well to

temper justice with mercy, and at the last, every consideration should be given

to mitigating circumstances ; but, where it is a clear case of defalcation, pur

sued through a series of years, and with no temptation to wrong-doing save

only the gratification of some selfish pleasure, mercy must give way to justice

and the defaulter suffer the penalty, “that others may fear to do the like."

Points from Reading.-—Very much may be learned about banking,

especially by beginners, through systematic and careful reading. his not

meant to undervalue the benefit of practical, day in and day out, experience

nor to set up a. merely theoretical banker as the superior or even the equal of

one who has acquired his knowledge by hard knocks. Yet, as experience

makes a. ready man so does reading make a full man. Take, for instance,

Mr. Patten’s book on the “Methods and Machinery of Practical Banking.”

Apart from the vast fund of useful information to be gathered from its pages

one must not lose sight of the fact that a benefit equally great is to be

derived from the new ideas and fresh suggestions to which Mr. Patten’s notes

give rise. The careful reading of such a book suggests an entirely fresh train

of thought. It aflords one, so to speak, a new point of view from which to

consider the subject treated. Such a book has what may be called a suggestive

value. And so with reference to more formal treatises—as, for example, the

excellent and standard work of Morse on “ Banks and Banking.” Speaking

of this work leads me to mention as invaluable, when rightly used, the legal

decisions reported in the JOURNAL 011‘ BANKING from month to month. These

decisions, however, are not to be lightly skimmed over as though they were

to be mastered at a glance, for it is not sufficient merely to learn or even to

remember the specific points decided. It is also highly important to thoroughly

understand the principles on which the several decisions rest and to follow,

step by step, the reasoning of the Court. An intelligent understanding of the

legal principles which underlie all banking law will go far to do away with the

impression, if any such exists in the mind of the reader, that banking law is

necessarily uncertain. The newspapers afiord a fruitful field for the intelligent

and industrious student of banking. Many of the very best articles on

monetary affairs appear in the daily papers. Apart from the excellenteditorials

which every important financial event calls forth, the papers teem with very

able articles written by persons who are particularly well-informed 0n the

subjects of which they treat. It is a very great mistake to suppose that

nothing is to be learned about banking on its practical side except by the slow

path of practical experience. It is never amiss to profit by the experience of

Others. More especially is this true where the results of that experience have

been put into a systematic and easily accessible form. Banking is so sternly

practical in itself that it is not to be wondered at that the notion has gained

ground that it is well to be cautious of mere theories on the subject; but,

surely there is a difference between abstract, theoretical treatises and the wide

2
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range of strictly practical reading indicated above. The writer would fain

have his younger brethren try for themselves the advantages of a systematic

and regular study of their profession.

Value of Statistics.—It is surprising how little use bank managers, as a

rule, make of statistics. There is no better way of gaining a clear idea of the

’ changes in a bank’s business than by a careful study of comparative tables.

How to construct such tables is a problem depending for its solution very

much upon the nature of the information required and the special kind of

business done by the bank in question. It may be remarked at the outset that

statistics, while full of information to those who understand how to interpret

them are very misleading to the novice and it is not well to draw conclusions

too hastily. A mere comparison of figures does not always tell the tale. One

must also, in order to arrive at a correct conclusion, take into consideration the

varying character of the business at difierent seasons of the year and in

difierent years. To make up a table of statistics fresh from the books and

covering a series of years is rather a tedious task and yet even that is better

than to rely upon the memory or to work on “ estimates" that are more likely to

be wrong than right. it is, however, an easy task to rule up a blank book in such

a way as to show the changes in the various departments of the bank’s business

and to keep such a book written up from day to day or as often as the desired

figures are made up in the original books. Suppose such abook to have been

written up for a period of five years; how convenient to be able to run over

the various columns and be able to tell at a glance exactly what changes have

occurred in that space of time. Have the deposits increased or diminished; has

the discount line been kept up to the limit ; have the gains and losses kept up

the same or a varying ratio from year to year ? These are some of the

questions which a properly kept book of statistics can readily answer. Many

more of an equally interesting and important character will readily suggest

themselves. Particularly interesting is a comparison by months and seasons

of the year. A very instructive comparison can be instituted between the

actual amount of loanable funds and the discount line. It is so easy to be

deceived by one’s memory that it is seldom safe to trust to anything but an

actual inspection of the figures. To one not accustomed to the study of

statistics nothing causes more surprise than the number of false notions which

are corrected by tables made up from the actual figures. Ideas based on what

happens from day to day are extremely misleading, as the strength of impressions

made in this way depends more upon incidental occurrences happening at the

time than upon the occurrences themselves. It is so easy to keep a book of

statistics going when entries are promptly and systematically made, that it is

remarkable how few banks avail themselves of the valuable information to be

so readily obtained in this way.

The New Designs for Coins

According to a recent Washington dispatch the Director of the Mint will not

take any immediate action in regard to new designs for coins. Having given the

general public an opportunity to compete, and having obtained no satisfactory

designs, he will continue the necessary coinage for the present according to the

old designs. He may at some future time have new designs prepared by the

artists at the Philadelphia Mint, and have them examined by good judges of artistic

work. If he does this, he may also have designs prepared for all the coins now in

use. This course has not been decided upon, but is merely under consideration.
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BANKING LAW DEPARTMENT.

IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS GENERALLY.

All the latest decisions afl‘eeting bankers rendered by the United States Courts and State

CourtsAOf last resort will be round in the JOUBNAL'S Law Delgartment as early as obtainable.

Attention is especiail directed to the “ Replies to Law and anklng Questions," which are

also included in this apartment.

LIABILITY OF DIRECTORS.

Supreme Court of the United States, May 25, 1891.

ALBERT B. BRIGGS, RECEIVER vs. ELBRIDGE G. SPAULDING,Iel at.

While directors are often styled trustees, they are not such in any technical sense;

the relation between the corporation and them is rather that of principal and

agent; but under certain circumstances they may be treated as occupying the

position of trustees to cestut que trust.

The degree of care required of Directors is that which men of ordinary prudence

would exercise under similar circumstances, and in determining this the restrictions

' of the banking law and the usages of business should be taken into account. The

question is ultimately one of fact to be determined under all the circumstances.

The directors of a National bank are entitled under the law to commit the banking

business. as defined. to their duly authorized oflicers, but this does not absolve

them from the duty of reasonable supervision, and they will not be permitted to

be shielded from liability because of ignorance of wrong-doing, if such ignorance

is the result of gross inattention.

Where the President is granted aleave of absence on account of ill health, it is not

incumbent upon him to tender his resignation as a director at the peril of other

wise belng held liable for losses that may occur during his absence through the

mismanagement of the bank. ‘

The provision of the National Banking Law that the Directors shall hold oflice for one

year and until their successors have been elected and have qualified, does not pro

hibit resignations during the year; and an oral resignation tendered to the

President may be suflieient.  

Smith (subsequently succeeded by Hadley, Hadley by Movius, and Movius

by Briggs) exhibited his bill, as Receiver of the First National Bank of Buffalo,

in the Circuit, Court of the United States for the Northern District of New

York, on the 4th of May, 1883, against Reuben Porter Lee, Francis E. Coit,

Elbridge G. Spaulding, William H. Johnson, and Thomas W. Cushing, as

directors of that bank, and Anne Vought as executrix of John H. Vought,

and Frank S. Coit and Joseph C. Barnes, as administrators of Charles C. Coit,

former directors. Francis E. Coit died pendingthe suit, and Caroline E. Coit,

executrix, was made a party defendant.

The bill alleged the organization of the bank as a National banking associa

tion under the acts of Congress in that behalf ; that it carried on the business

of banking from February 5, 1864 to April 13, 1882; that on the 14th of

April, 1882, being then insolvent, it suspended business under and by direc

tion of a Bank Examiner; and that on the 22d of April complainant was

appointed Receiver by the Comptroller of the Currency; qualified April

26, and took possession of the bank’s books, records, and assets of every

description.

That on December 7, 1863 at a prelimary meeting of the subscribers to the

stock of the bank, certain articles of association were duly adopted and executed,
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a copy of which was annexed ; that these articles remained unchanged, except

that the number of directors was reduced from nine to five ; that by-laws were

adopted by the board of directors December 13, 1863, a copy of which was

annexed, and continued unaltered from thenceforward ; and that on January 7,

1879. at a meeting of the directors, a resolution was adopted requiring the

directors to meet regularly at the bank once in each month to look after the

affairs of the bank and transact such business as might come before them. It

was further alleged that defendant Lee was a director from January 12, 1877,

to April 14, 1882 ; that defendants Spaulding and Johnson were directors from

January 10 until April 14, 1882, “except as the defendant Bpaulding was dis¢

qualified by the sale of his stock on April 11, 1882 ;" that defendant Francis

E. Coit was a director from May 20, 1881, and so remained, except as disquali

fied by the sale of his stock April 11, 1882; that defendant Cushing was a

director from June 7, 1879, to January 10, 1882, on which day his successor

was elected; that John H. Vought was a director from January, 1865, and

remained such, except as he was disqualified by the sale of his stock January 18,

1882 ; and that Charles T. Coit was elected a director January 11, 1870, and

continued to act as such until about December 11, 1881, when he died intestate,

and letters of administration were issued to Frank S. Coit and Joseph C. Barnes

as administrators. It was further averred that from June 7, 1879, to Decem

ber 11, 1881, Charles T. Coit was President of the bank and defendant Lee its

Cashier ; that down to about October 3, 1881, Charles '1‘. Coit continued in the

active discharge of his duties as President, and on that day was given a leave

of absence for one year from those duties, and the defendant Lee was made

Vice-President and placed in charge of the bank ; that Lee also continued to be

Cashier and one McKnight was Assistant Cashier thereof , and that on Jannary

10, 1882, a new board of directors was elected consisting of the defendants

Spaulding, Johnson, Francis E. Coit, Lee and Vought, who elected officers for

the ensuing year, Lee as President, Francis E. Coit as Vice-President, McKnight

as Cashier and one Bogert as Assistant Cashier.

The bill then charged that the bank from being very prosperous became

wholly insolvent; that the losses were due to the misconduct of the officers

and directors of the bank ; that the law was violated in that loans were made

contrary to see. 5200 Rev. Stat. U. S. ; that the reserve was allowed to remain

below the amount required, and in otherways. And further it was alleged

that it was the duty of the directors who were such from October 3, 1881,

to April 14, 1882, to appoint only honest, faithful, trustworthy, experienced

and competent persons as oflicers of the bank, and to require bond or other

security, and remove them if they were incompetent or untrustworthy in the

performance of their duties ; that during all that period of time the directors

then in office elected and appointed to the positions of President,Vice-President,

and Cashier, persons who were unfit, untrustworthy, incompetent and unfaith

ful, and more particularly in the appointment of Lee as Vice-President and

President, McKnight and Bogert being more clerks of the bank and subject

absolutely to the control and direction of Lee; that Francis E. Coit never

actually assumed or performed any of the duties properly appertaining to the

office of Vice-President, and was of no value to the bank as one of its executive

officers ; that by reason of the foregoing, Lee was during all the period from

October 3, 1881, down to the stoppage of the bank, in absolute control thereof,

without any check, oversight or supervision whatever, which fact was at all
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times known to the directors of the bank ; that Lee was a person of inconsider

able financial responsibility and of insufficient age and experience to qualify him

for the position, and it was an act of gross negligence on the part of the

directors to trust the entire management of the bank, or even the proper per

formance of the duties of President, to Lee ; that under Lee's management the

line of discounts was increased by lending large sums of money on accommo

dation paper to Lee personally and to members of his family and his personal

friends, and to other persons with whom the said Lee was engaged in specula

tions, all of whom were of little or no financial responsibility, many of the

loans being in excess of the amount allowed by the acts of Congress ; that Lee

failed to take sufficient security for the loans, and in many cases none at all ;

that Lee himself borrowed large sums of money upon his own notes and by

Overdrawing his account, and an examination of the books would have disclosed

the fact, and that Lee was lending the funds of the bank to individuals of

insufficient responsibility, and otherwise improperly managing the affairs of

the bank and demonstrating his unfitness for the position ; and transactions

with one Hall were set forth at length, and other improvident transactions;

and it was charged that by reason of Lee’s reckless, improvident and criminal

conduct, the bank “ which had been solvent and in a fair financial condition

on the said 3rd day of October, 1881, became insolvent and was compelled to

go into liquidation on the 14th day of April, 1882, as hereinbefore alleged ;”

that all of his acts in effecting the loans appeared on the books and might have

been discovered by the directors by a proper examination, and it was owing to

their negligence and inattention to duty that Lee was permitted to continue in

office and to continue his mismanagement of the bank’s aflairs until it had be

come insolvent ; therefore, the complainant insisted that the directors were

responsible for all losses sustained by the bank through the negligence and

wrongful conduct of Lee.

It was further alleged that on January 18, 1882, Vought sold his stock in

the bank, and that Spaulding and Francis E. Coit sold their stockon April 11,

1882, and that thereby each of them became disqualified to act as a director, but

none of them resigned ; that on April 14, 1882, the stock was held as follows:

Lee, 170 shares; Hall, 578 shares, purchased April 11, 1882 ; Prosser, 50 shares;

Barnum, 30 shares ; Marshall, 10 shares; Mr. Rochester, 10 shares, and Mrs.

Rochester, 12 shares, all purchased in January, 1882; Gluck. 20 shares, pur

chased in December, 1881, and 10 purchased in January, 1882 ; Mrs. Stagg,

100 shares, held since 1864; and defendant Johnson, 10 shares, purchased

January 9, 1882; that all the stockholders, except Lee, Hall, and Johnson,

were ignorant of the bank's condition and innocent of all participation in the

negligent and wasteful management of the bank, and have been subjected by

reason of the negligence, inattention to duty, and wrongful acts of the directors

to a loss equal to double the amount of the par value of their shares of stock

together with the amount of their proportionate interest in the surplus and

undivided profits, which their respective interests in the stock of the bank

would have brought them if the bank "had continued in the condition in

which it was on the said 8d day of October, 1881. "

And complainant claimed to be entitled to sue for and recover all the losses

and damages which the bank, its stockholders and creditors had sustained in

the premises.

The bill prayed for answers, the oath not being waived, and for general
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relief; and was taken as confessed against the defendants R. P. Lee and

Anne M. Vought, as executrix of John H. Vought.

Spaulding, Johnson, Cushing, the executrix of Francis E. Coit, and the

administrators of Charles T. Coit answered severally.

These answers denied the jurisdiction of the Court; and denied that the

Receiver could maintain the action as one for equitable relief, and insisted that

the remedy, if any, was at law.

The answers of the executrix and the administrators denied that the cause

of action survived. _ Cushing claimed that his responsibility, if any, terminated

upon the sale of his stock September 24, 1881.

The defense was set up on behalf of Charles T. Coit that he could not be

held responsible from October 8d to December 11, 1881, when he died, because

of his ill health and absence on the leave granted to him on October 3d ; and

it was insisted on behalf of Francis E. Coit that he should be excused for

failure to attend to the business of the bank by reason of his ill health, so far

as he did not attend to it, if responsible at all.

The same defense was made on behalf of Johnson, with the added fact of

serious illness in his family ; and the age and practical retirement from

business of Mr. Spaulding were also set forth.

All denied any intentional wrong-doing, or omission of duty, or legal

responsibility for the losses. All asserted their confidence in Lee's capacity

and integrity and their belief in the sound financial condition of the bank.

All denied any neglect of duty in the premises, and it was denied that any

special losses occurred from January 10, 1882, to the stoppage of the bank;

and asserted on behalf of Spaulding and Francis E. Coit that if any loss

happened between the 11th of April and the 14th they could not be held

responsible under the bill as framed, as they had parted with their stock and

thereby ceased to be Directors.

Voluminous evidence was taken and upon the hearing of the cause the bill

was dismissed as to defendants Spanlding, Johnson and Caroline E. Coit,

executrix, without costs, and as to defendants Cushing and the administrators

of Charles T. Coit, with costs.

From this decree an appeal was prosecuted to this Court. The opinion of

the Circuit Court will be found in 30 Fed. Rep, 298.

The Circuit Court held that defendant Cushing ceased to be a Director of

the bank prior to the occurrence of the losses as alleged and owed no duty in

that behalf, and that Charles T. Coit's absence on leave from October 3, 1881,

to his death, December 11, 1fl8l, exonerated him, and that defendants

Spaulding, Johnson and Francis E. Coit were not liable under the statute,

because they did not come within its provisions, nor by the common

law, for by that each was liable only for his own miscarriages and none were

shown.

Mr. Chief Justice Fuller delivered the opinion of the Court:

In the language of appellant’s counsel, the bill was framed upon the theory

of a breach by the defendants as Directors “of their common law duties as

trustees of a financial corporation and of breaches of special restrictions and

obligations of the National Banking Act.”

And it is claimed that the defendants should have been held liable for the

losses which occurred through loans of the bank’s funds and moneys during

their term of office as Directors, to Lee, his father, his wife, and certain
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designated persons, the principal losses, though there were others smaller in

amount for which they were responsible.

This liability is alleged to have been incurred by Lee for all loans from

October 3, 1881, until April 14, 1882; by F. E. Goit for all losses through the

mismanagement of the bank from October 3. 1881, until April 14, 1882, which

could have been prevented by reasonable diligence and care on the part of the

Directors : by John H. Vought on the same basis and for the same time ; by

Charles T. Coit from October 3d to December 11, 1881; by Cnshing from

October 3, 1881, to January 10, 1882, unless his liability terminated with the

transfer of his stock on the books of the bank; by Spanlding and Johnson

from January 10 to April 14, 1882.

It is contended, as an independent proposition, that each of the defendants

should have been held liable for all loans made during the periods before

mentioned when the loans exceeded ten per cent. of the capital of the bank, in

violation of § 5200, R. S., and also for all loans made while the bank's reserve

was below fifteen per cent. of its deposits, in violation of § 5191, R. S., where

such loans resulted in losses.

And finally, that each of the defendants should have been held absolutely

liable for all losses of the bank incurred by carrying on its business after its

capital became impaired or exhausted and the bank insolvent.

[The Court here stated the substance of U. S. Rev. Stat., §§ 5136, 5145,

5146, 5147, 5148. 5211, 5239 and 5240.]

When the Banking Act was originally passed and this bank was organized

that which is now subdivision seven of Section 5136 did not contain the words

“or duly authorized officers or agents, subject to law ;” that is, the original

Act provided that the Board of Directors might exercise all such incidental

powers as should be necessary to carry on the business of banking, as there

specified, but said nothing about the exercise of those powers by the bank

ofilcers or agents. The words were inserted in the Revised Statutes, 1873—4.

The articles of association of the First National Bank of Buffalo were

framed under Section 5133, R. S , and provided for an annual meeting of the

stockholders ; that the Board of Directors should appoint aPresident, Cashier,

and such other officers and clerks as might be required to transact the business

of the association and define their respective duties, and by their by-laws

specin by what ofiicers of the association or committee of the Board the

regular banking business of the association should be conducted; and

empowered the Board of Directors to require bonds of the officers. The by

laws of the institution were adopted December 13, 1863, and had relation to

the then powers of the Board of Directors. By Section 13 a standing committee

was provided for, to be known as the Exchange Committee, consisting of the

President and three Directors, appointed by the Board every six months,

which had power to discount bills, notes, etc., and was required to report at

the regular Board meetings. Under Section 19 a committee was to be

appointed every three months to examine into the affairs of the bank and

report to the Board. Regular meetings were required to be held monthly. It

is alleged that on the 7th of January, 1879, the Board requested itself to meet

thereafter regularly on the first of every month, “to look after the affairs of

the bank, etc.”

It appears that the provisions of the by-laws were not observed, at least

after the amendment in subsection 7, g 5136, and that the management of
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the bank was left almost. entirely to the officers. No Exchange Committee nor

Examination Committee was appointed, and the meetings of the Board were

infrequent and perfunctory. For years prior to the failure, fourteen at least,

the business of the bank had been conducted by the President.

It is not contended that the defendants knowingly violated, or permitted

the violation-of, any of the provisions of the Banking Act, or that they were

guilty ofany dishonesty in administering the affairs of the bank, but it is charged

that they did not diligently perform duties devolved upon them by the Act.

Our attention has not been called, however, to any duty specifically imposed

upon the Directors as individuals by the terms of the act, although if any

Director participated in or assented to any violation of the law by the Board

he would be individually liable. The corporation after the amendment of

1874 had power to carry on its business through its officers. And although

no formal resolution authorized the President to transact the business, yet in

view of the practice of fourteen years or more, we think it must be held that

he was duly authorized to do so. It does not follow that the executive officers

should have been left to control the business of the bank absolutely and with

out supervision, or that the statute furnishes a justification for the pursuit of

that course. Its language does enable individual Directors to say that they

were guilty of no violation of a duty directly devolved upon them. Whether

they were responsible for any neglect of the Board as such, or in failing to

obtain proper action on its part, is another question. Indeed, it is frankly

stated by counsel that “ although special provisions of the statute are quoted

and relied upon, these do not create the cause of action, but merely furnish

the standard of duty and the evidence of wrong-doing ;” and Section 556, of

Morawetz on Corporations is cited, which is to the effect that “ the liability of

Directors for damages caused by acts expressly prohibited by the company's

charter or act of incorporation is not created by force of the statutory prohibi

tion. The performance of acts which are illegal or prohibited by law may

subject the corporation to a forfeiture of its franchises, and the Directors to

criminal liability ; but this would not render them civilly liable for damages.

The liability of Directors to the corporation for damages caused by unauthor

ized acts rests upon the common law rule which renders every agent liable

who violates his authority to the damage of his principal. A statutory

prohibition is material under these circumstances merely as indicating an

express restriction placed upon the powers delegated to the Directors when

the corporation was formed.”

It is perhaps unnecessary to attempt to define with precision the degree of

care and prudence which Directors must exercise in the performance of their

duties. The degree of care required depends upon the subject to which it is

to be applied, and each case has to be determined in view of all the circum

stances. They are not insurers of the fidelity of the agents whom they have

appointed, who are not. their agents but the agents of the corporation; and

they cannot be held responsible for losses resulting from the wrongful acts or

omissions of other Directors or agents, unless the loss is a consequence of their

own neglect of duty, either for failure to supervise the business with attention

or in neglecting to use proper care in the appointment of agents. Morawetz,

§§ 551 et seq., and cases.

Bank Directors are often styled trustees, but not in any technical sense.

The relation between the corporation and them is rather that of principal and
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agent, certainly so far as creditors are concerned, between whom and the

corporation the relation is that of contract and not of trust. But, undoubtedly,

under circumstances, they may be treated as occupying the position of trustees

to mtui que trust.

[The Court here quoted from a number of authorities on the subject]

The theory of this bill is that the defendants are liable, not to stockholders

nor to creditors, as such, but to the bank, for losses alleged to have occurred

during their period of office, because of their inattention.

If particular stockholders or creditors have a cause of action against the

defendants individually, it is not sought to he proceeded on here, and the

disposition of the questions arising thereon would depend upon different

considerations. * * *

No one of the defendants is charged with the misappropriation or misappli

cation of, or interference with, any property of the bank, nor with carelessness

in respect to any particular property ; but with the omission of duty, which,

if performed, would have prevented certain specified losses, in respect of which

complainant seeks to charge them.

The doctrine that one trustee is not liable for the acts or defaults of his

co-trustees, and while, if he remains merely passive and does not obstruct the

collection by a co-trustee of moneys, is not liable for waste, is conceded ; but it

is argued that if he himself receives the funds, and either delivers them over

to his associate, or does any act by which they come into the possession of the

latter or under hircontrol, and but for which he would not have received

them, such trustee isliable for any loss resulting from the waste ; (Bruen vs.

Gillet, 115 N. Y,, 10; Pomeroy Eq. Jur. §§ 1069, 108i); and that this case

comes within the rule as thus qualified

Treated as a cause of action in favor of the corporation, a liability of this

kind should not lightly be imposed in the absence of any element of positive

misfeasance, and solely upon the ground of passive negligence; and it must

be made to appear that the losses for which defendants are required to respond

were the natural and necessary consequence of omission on their part.

lHere the Court quoted from Railroad Company vs. Lockwood, 17 Wall,

357, 382]. '

In any view the degree of care to which these defendants were bound is

that which ordinarily prudent and diligent men would exercise under similar

circumstances, and in determining that, the restrictions of the statute and the

usages of business should be taken into account. What may be negligence in

one case may not be want of ordinary care in another, and the question of

negligence is, therefore, ultimately a question of fact, to be determined under

all the circumstances.

The alleged liability of the defendants is such that the facts must be

examined as to each of them.

As to the defendant Cushing, the evidence establishes that on the 24th of

September, 1881, he resigned his office as a Director of the bank verbally to

Charles T. Coit, the then President, and on that day sold to Mr. Coit the ten

shares of the capital stock of which he was the owner. Thebooks of the bank

show the sale and transfer as of September 24, 1881, but the certificate and

power of attorney authorizing the transfer were apparently not delivered until

October 7, when the money was paid, being $125 per share

[The Court found that the transfer was made on September 24, 1881, and
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held that upon the authority of Whitney vs. Butler, 118 U. 8., 655, that the

delivery of the certificate, with poWer of attorney for transfer duly executed

in blank, to the President of the bank terminated the responsibility of the

stockholder.]

The resignation was orally tendered to the President, and manifestly accepted

by him, since the sale of the stock was made at the same time, and the President

informed the Cashier of the fact a few days afterwards. Putting aresignation

in writing is the more orderly and proper mode of procedure. but if the fact

exists, and is adequately proven, the result is necessarily the same, as applied

to this case. We do not understand that because § 5145 R. S. provides that

directors shall hold office for one year and until their successors hava been

elected and have qualified. this prohibits resignations during the year; and

while the banking law is silent as to the time when and the method by which

the office of Director may he resigned, we think that leaves it as at common

law, and that this resignation was efiective. (Rea: vs. Mayor, (fac. of Ripon, 1

LG. Raym., 563; Olmstecui vs. Dennis, 77 N. Y., 878; Chandler vs. hoag, 2

Hun. 613, 63 N. Y., 624; Bruce vs. Plait, 80 N. Y., 379; Port Jervis vs. Bank,

96 N. Y., 550.)

Having sold his stock September 24th, and resigned his position, Mr.

Cushing did not thereafter act as a Director, and was not present at the

meetings of October 3 and December 17, 1881, and January 10, 1882.

The bill alleges that the bank was entirely solvent on October 8, and

engaged in a prosperous business with a large surplus, the shares commanding

a premium of fifty per cent. Upon this question there was no issue made as

between complainant and Cushing, and while, as hereafter stated, we believe

the bank to have been hopelessly insolvent at that date, the case must be

determined upon the allegations of the bill, and there is nothing in the record

to cast the least suspicion upon the good faith of the transaction. There is no

charge of breach of trust prior to the resignation and sale, and the decree as

to Cushing'must be affirmed.

Charles T. Coit had been the first Cashier of the bank and was elected a

Director in 1870. He was its President from June, 1879, to the date of his

death on December 11, 1881. On October 3, 1881, a meeting of the Board of

Directors was held, at which Charles T. Coit, Francis E. Coit, Vought and

Lee were present. Cushing, who had resigned on the 24th of September, was

absent. It appears that at this meetings resolution was adopted giving Charles

T. Coit, the President, a leave of absence on account of ill health for one year.

No one was elected President prior to January 10, 1882, in his place. There

is no doubt of the severity of his illness and the necessity for his absence ; but

it is contended that the resolution referred to absence as President and not as

Director, and that no power existed to allow leave of absence to a member of

the Board, and so that the resolution should be limited to excuse him from

attendance at the bank, but not to permit him to leave the city ; and it is said

that if he wished to be absolved from responsibility while absent in search of

restored health, he should have resigned. If such were the rule, we apprehend

that moneyed corporations would find extreme difliculty in obtaining proper

persons to act as Directors. But it is not the rule. Mr Colt was guilty of no

want of ordinary care in acting upon the leave of absence, and is not to be

held because he did not resign. Invalids are permitted to indulge in the hope

of recovery, and are not called upon by reason of illness to retire at once from
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the afiairs of this world and confine themselves to preparation for their passage

into another. There was here no neglectful abandonment of duty from

October 3 to December 11, and the decree in favor of the administrators of.

Charles T. Coit was properly rendered.

[The Court here considered the question of the liability of the defendants

Spaulding and Johnson, and reviewed the facts as disclosed in the evidence}

The turning point, so far as defendants Spaulding and Johnson are con

cerned (and we include with them Francis E. Coit), is whether under all the

circumstances they were guilty of negligence, producing any of the losses in“

question, not affirmatively, but because they did not prevent them ; and this

depends upon whether they should have made an examination 'of the books

and assets of the bank, and whether, if they had, that would have enabled them

to discover such a condition of affairs as would have resulted in placing the bank

in liquidation, and whether thereby some of the losses would have been averted.

Without reviewing the various decisions on the subject, we hold that

Directors must exercise ordinary care and prudence in the administration of

the affairs of a bank, and that this includes something more than officiating as

figure-heads. They are entitled under the law to commit the banking business,

as defined, to their duly-authorized ofllcers, but this does not absolve them

from the duty of reasonable supervision, nor ought they to be permitted to be

shielded from liability because of want of knowledge of wrong-doing, if that

ignorance is the result of gross inattention ; but in this case we do not think

these defendants fairly liable for not preventing loss by putting the bank into

liquidation within ninety days after they became Directors, and it is really to

that. the case becomes reduced at last. For the reasons given, the decree will

be afirmed.

TAXATION OF CAPITAL STOCK.

Court of Appeals of New York, June 3, 1891.

PEOPLE ex rel. UNION TRUST COMPANY vs. MICHAEL COLEMAN et al., COM

MISSIONER OF TAXES.

In assessing the capital stock of corporations fbr taxation, under laws of New York,

1857 Ch. 456, the assessment must be made upon the value of the capital stock, the

property of the company, and not upon the value of the shares held by the.

stockholders.
 

The facts sufiiciently appear in the opinion.

Finch, J. .'

The relator has been assessed upon an " actual value ” of its capital stock

derived entirely from the market value of its shares. These are selling at the

large premium of something over five hundred dollars for each share of one

hundred dollars, and the assessors have concededly taken that valuation or

the principal part thereof, as the “ actual value " of the company’s stock liable

to taxation instead of its own proved and established value. The relator

challenges the assessment, and through all the proceedings has persistently

raised and pressed the inquiry, not so much as to the mode or manner of

ascertaining value, but rather as to what is the precise thing to be valued -,

whether the capital stock of the company, or the capital stock held in shares by

the corporators. If these are the same or, in any just sense, equivalents, either

might be valued without substantial error ; but if they are not such we must de

termine which is to be valued before we can solve the problem of how to value it.

Now it is certain that the two things are neither identical nor equivalent.
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The capital stock of a company is one thing; that of the shareholders is

another and a difierent thing That of the company is simply its capital,

existing in money or property, or both ; while that of the shareholders is rep

resentative ; not merely of that existing and tangible capital, but also of sur

plus. of dividend-earning power. of franchise, and the good will of an

established and prosperous business. The capital stock of the company is

owned and held by the company in its corporate character; the capital stock

of the shareholders they own and hold in different proportions as individuals.

The one belongs to the corporation, the other to the corporators. The fran

chise of the company, which may be deemed its business opportunity and

capacity, is the property of the corporation, but constitutes no part or element

of its capital stock ; while the same franchise does enter into and form part,

and a very essential part, of the shareholder’s capital stock. While the nomi

nal or par value of the capital stock and of the share stock are the same, the

actual value is often widely different. The capital stock of the company may

be wholly in cash or in property, or both, which may be counted and valued.

It may have in addition asurplus, consisting ofsome accumulated and reserved

fund, or of undivided profits, or both, but that surplus is no part of the com

pany’s capital stock, and therefore is not itself capital stock. The capital

cannot be divided and distributed, the surplus may be. But that surplus does

enter into and form part of the share stock. for that represents and absorbs

into its own value surplus as well as capital, and the franchise in addition.

So that the property of every company may consist of three separate, distinct

things, which are its capital stock, its surplus, its franchise ; but these

three things, several in the ownership of the company, are united in the own

ership of the shareholders. The share stock covers. embraces. represents all

three in their totality, for it is a business photograph of all the corporate

possessions and possibilities. A company also may have no surplus, but on the

contrary, a deficiency which works an impairment of its capital stock. Its actual

value is then less than its nominal or par value, while yet the share stocks

strengthened by hope of the future and the support of earnings, may be worth it,

par or even more. And thus the two things, the company's capital stock and the

shareholder‘s capital stock, are essentially and in every material respect differ

ent. They differ in their character, in their elements, in their ownership and

in their values. How important and vital the difference is, became evident in

the effort by the State authorities to tax the property of the National banks.

The effort failed, and yet the share stock in the ownership of individuals, was

held to be taxable as against them. The corporation and its property were

shielded, but the shareholders and their property were taxed.

Now some degree of confusion and trouble have come in because these two

difierent things are denominated alike capital stock, making the expression

sometimes ambiguous. It is the important and decisive phrase in the law of

1857 under which the assessment here resisted was made, and requires of us

to determine at the outsetin which sense it was used. The section reads thus:

“ The capital stock of every company liable to taxation except such part of it

as shall have been excepted in the assessment roll or shall have been exempted

by law together with its surplus profits or reserved funds exceeding ten per

cent of its capital, after deducting the assessed value of its real estate, and all

shares of stock in other corporations actually owned by such company which

are taxable upon their capital stock under the laws of this State, shall be as
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sessed at its actual value and taxed in the same manner as the other real and

personal estate of the county."

There are reasons in abundance for the conclusion that by the phrase

"capital stock ” the statute means not the share stock, but the capital owned

by the corporation; the fund required to be paid in and kept intact as the

basis of the business enterprise, and the chief factor in its safety. One ample

reason is derived from the fact that the tax is assessed against the corporation

and upon its property, and not against the share-holders and so upon their

property. In theory every tax is charged against some person, natural or

artificial, resident or non-resident, known or unknown. It is assessed not

upon property irrespective of ownership, but against persons in respect to

their property, (23 N. Y., 215), and efiects not merely a lien but also a

personal liability. On the assessment rolls in this case appeared the name of

the relator as the person assessed and the amount of the tax became a charge

against it. Of course it could only be assessedand taxed in respect to its own

property, that which in its corporate characterit owned and possessed; and so

it follows inevitably that the statute concerns the company’s capital stock, that

is its real and actual capital, and not in any respect the share stock which it

does not own and whose possessors have not been assessed.

Another reason is found in those terms of the statute which include and

exclude respectively specific kinds or classes of property in the corporate

ownership. Thus; the assessment is to be laid not merely upon the capital

stock of the corporation but also upon its surplus. No such explicit direction

was necessary except on the assumption that by the words “capital stock ”

was meant simply " capital ” which would not include surplus and so required

that it be subjected by name to the valuation. If the share stock was meant

its value would include surplus and make its specification not only needless

but confusing. But while the statute includes surplus by specific mention

it excludes franchise by omitting it. The omission of franchise is emphasized

by the careful inclusion of surplus. It is fully and definitely settled that the

tax imposed by the statute is not upon franchise. (People vs. 00mm. of

Tam, 2 Black., 620). But if that he so, it is not upon the share stock for that

represents the value of the corporate franchise as a part of the total of the

corporate property. And so, both by what itspecifically includes and silently

excludes, the statute itself informs us that by “capital stock ” it means and

intends the company’s actual capital paid in and possessed and not at all or in

any sense the share stock.

The same thing becomes apparent from a study of the whole line of legis

lation which culminated in the law of 1857. It was traced in detail upon the

argument with great industry and wealth of illustration. We have verified

it by traveling over the same track, and without taking pains to reproduce it,

may assert the general result which it discloses, and select out one or more

illustrations. The investigation shows that the word "capital" and the

phrase “capital stock" are used interchangeably and synonymously, and

where the latter phrase occurs there is almost always something in the statute

which stamps and labels it as referring to the actual capital of the company.

Thus the law of 1825 (Chap. 262), after providing for the taxation of all per

sons owning or possessing property, proceeds to declare that corporations

shall be deemed persons for the purposes of the act, and requires them to fur

nish a statement of the amount of " capital ” actually paid in ; and then, re
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ferring to turnpike and bridge companies, requires them to state “ the amount

of capital stock actually paid in or secured to be paid in.” Both clauses refer

'to the same assets or fund, naming it indiscriminately “ capital ” and “ capital

stock. " Again, in the law of 1825 (Chap. 254) the assessors, after putting the

corporation by name on the assessment roll, are required to add the amount

“of its capital stock paid in or secured to be paid in,” and to designate how

much of it is in real and how much in personal property, and so no doubt is

left, that by “ capital stock ” was meant simply the “ capital ” possessed in cash

or invested in securities or real estate.

The illustrations might be multiplied, and fortified by reference to numer

ous acts relating to the formation or management of manufacturing, railroad,

business and telegraph companies in which the two forms of expression are

used indiscriminately and as convertible terms ; but I think quite enough has

been said to require unhesitating assent to the proposition that under the law

of 1857 the thing to be taxed is the capital of the company and not the shares

of the stockholders.

Indeed, I should feel bound to apologize for arguing what seems to me so

simple and plain a proposition were it not for the fact that it has been largely

ignored by assessors and not always clearly kept in mind by the courts ; and

“but for the further fact that the right to adopt as the taxable valuation the

'value of the shares, totally disregarding the value of the company's capital,

has been asserted in this case, maintained by the courts below, and claimed to

'be fully justified by very much which we ourselves have decided or said.

Before examining the cases in detail to see whether they hamper our free

dom of judgment upon the question presented, I think it safe and also prudent

‘to assert three things as applicable generally and to all the cases alike. First :

This court has never decided either by a direct determination or by necessary

implication that the law of 1‘57 authorizes the imposition of a tax upon any

thing else than the actual capital of the corporations together with their sur

plus. Second : That the precise question whether the capital of the com

panies or the share stock of the shareholders forms the basis of valuation and

the thing to be assessed, has not been heretofore formally and distinctly pre

sented: and third, that all seemingly erroneous expressions of opinion are

corrected at once when they are referred to the permissible conditions under

which the value of the share stock in the market may be referred to, not as

rthe thing to be valued and assessed, but as an aid or help in discovering the

value of the other and different thing which is to be valued and assessed. Keep

ing these general propositions in mind we now recur to the cases.

[The Court here reviewed the decisions] .

If these conclusions are correct, it will follow that the assessment com

plained of should be cancelled. The corporation presented to the assessors a

sworn statement of its assets and liabilities. If it be true. there was nothing

subject to assessment. But its truth is not questioned, and there is not the

least reason to doubt it. The assessors did not doubt it ; they merely deemed

'it immaterial, and so‘testified when examined. In other words, knowing with

certainty the value of one thing. they claimed the right to affix to it the larger

value of a different thing. Authorized only to tax against the company its

-capital and surplus, they'assumed the right practically to tax it for the share

stock held by individuals; They have not in terms claimed that the share

rstock is the subject of taxation, nor has the counsel who represented them on
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the argument, but both have maintained and defended what is the exact and

complete equivalent. The right asserted is a discretion in the assessors at their

free will to assess corporations upon and at the value of their capital and

surplus, or upon and at the value of the share stock, independently of estab

lished facts and whenever they please. The law gives them no such discretion.

How it has been exercised, and how destructively to the rights of tax-payers,

may be seen by comparing the action in this case with that in one of the cases

which we have reviewed. Where the share stock was selling at ninety, and so

below par, the assessors refused to take that value and went to the company’s

books in search of a larger one, which they found and adopted. Here, where

the actual value of capital and surplus is established so that they frankly admit

the fact, they calmly disregard it and fly to the larger value of the share stock.

The statute has given them no such right. They are not lawless rovers wan

dering among corporations at will, but regular ofi‘lcers bound by discipline

and controlled by the law, and whose discretion exists within fixed and

definite limits.

It is said, and it is true, that large masses of personal property escape

taxation, and the owners are persistent and artful and not over-nice in their

efforts to avoid a just share of the public burdens, and so we should uphold

faithful assessors in every attempt to do their full duty. I think this Court

will not he unmindful of the situation, but before all we must first ascertain

and then obey the law. If in that process evils result or are disclosed, the

remedy must be sought elsewhere.

It follows that the judgment and order of the General and of the Special

Term should be reversed and the assessment against the relator vacated and

cancelled, without costs. _

All concur, except Peckham, J., not voting, and Gray, J., absent.

AUTHORITY OF CASHIER.

Supreme Court of South Dakota, May 28, 1391.

NORTH STAR BOOT & SHOE 00. vs. STEBBINS, et (11.

The Cashier of a bank has no authority to make a contract for the bank outside of the

scope of the banking business, and a recovery cannot be had against the bank on

a contract so made.

A purchase of merchandise in the name of a bank, by its Cashier and general manager,

for the benefit of a third person, will not render the bank liable for the amount of

the purchase, in the absence of knowledge on the part of the bank of the purchase

at the time, or a ratincatlon of it since the purchase, the dealing in merchandise

not being within the general usage, practice, or course of business conducted by

banking institutions.  

This action was brought by plaintiff to recover a balance due for goods,

wares and merchandise alleged to have been sold defendants. The defendants

were partners doing a general banking business at Central City, D. T. William

R. Stebbins, one of the partners, resided in New York city; Herman H.

Mund, another partner, resided in Montana, and Alvin Fox, the other partner,

resided at Deadwood. Fred. M. Clary was their Cashier and managing agent

at Central City. About the 3d day of October, 1884, a traveling salesman for

plaintifi, was at Central City, and was requested by one Joseph Seedall, a

merchant at that place, to sell him goods. This the salesman refused to do,

but told him if he could get defendants to buy goods for him, the plaintifi

would sell and ship goods to them. Seedall went to defendants’ place of busi
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ness, and returned, saying he had made arrangements with them to buy goods

for him. A. list was then made out, taken to defendants' place of business and

there submitted to Clary, the Cashier. He told the salesman to ship the goods

on that list to defendants ; that the defendants would buy the goods, and

others from time to time. The goods were then shipped to the defendants.

Bennett, J., (omitting parts of the opinion not of interest here):

Under the allegations of the complaint, it devolves upon the plaintiff to

establish a sale of these goods to the defendants. The evidence shows that the

transaction was originally made with Clary, the Cashier, and that Fox, one of

the defendants. afterwards admitted the liability of defendants for all goods

already shipped to them The only evidence that Clary had authority to

make the purchase on behalf of the defendants is the statement of plaintiff’s

witness Mansfield that he was the Cashier and managing agent for them, and

the further fact that he was the Cashier of the bank. The question naturally

arises, has a bank Cashier authority such as would authorize him to buy boots

and shoes on the credit of the bank, so as to entitle the plaintiff to recover by

reason of Clary’s act? The plaintifi made no attempt to show any actual

authority in Clary, but relied wholly upon such authority as may be implied

from his position as Cashier and managing agent of a banking business. The

general power of a Cashier of a banking institution does not extend to the

making of obligations or contracts beyond the scope of his duties as a Cashier,

and he has no right to create new liabilities of the bank of an extraordinary

character, and persons dealing with institutions of this kind are bound to know

the extent of their powers. Their powers are defined and limited by law, and,

with knowledge on their part of the want of authority on the part of a

Cashier to create this liability, we know of no principle of law or ethics that

would authorize a recovery against the bank. It was incumbent on the plain

tiff to show that Clary had authority to buy goods, wares, and merchandise of

the plaintiff or otherwise, before it can bind the defendants by his acts, or to

show that such transaction came clearly within the powers of such Cashier, by

general usage and custom. The plaintiff cannot argue that because the defen

dants put a Cashier Into their bank, and held him out to the world as the

organ of the bank for doing the business of banking. therefore, any acts done

by him, whether in the legitimate line of banking, or in the purchase of

merchandise or- real estate, should be primafacie valid, and make the bank

responsible. The putting a Cashier behind the counter of a bank gives him

no power to bind the bank beyond the inherent functions belonging to the

office of Cashier. Something more is necessary to be shown than the fact that

Clary was the Cashier of defendants, before the banking firm can be held

responsible in an outside transaction not properly belonging to the business of

banking. Cashiers of banks are held out to the public as having authority to

act according to the general usage, practice, and course of business conducted

by the bank, and their acts, within the scope of such usage, practice, and

course of business, will, in general, bind the bank in favor of third persons

possessing no other knowledge. (Minor vs. Bank, 1 Pet., 70 ; Bank vs. Dunn,

6 Pet., 59.) '

The ordinary duties of a Cashier of a bank are quite extensive, but it is well

settled that they do not comprehend the making of a contract which involves

the payment of money, without an express authority from the Directors or

owners, unless it be such as relates to the usual and customary transactions of
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shank. (U. S. vs. Bank, 21 How., 362.) Something more was necessary to

be shown than the fact that Clary was the Cashier of defendants, in order to

make his act in purchasing these goods of plaintiff binding upon the defendants.

This the evidence does not disclose.

TAXATION OF NATIONAL BANK STOCK.

Supreme Court of Kansas, April 11, 1891.

FIRST NATIONAL BANK OF LEOTI vs. FISHER, Treasurer.

The assessment of the entire capital stock of a National bank “ 'i-n solido " against the

bank itself is Invalid.

The only way that the capital stock of a National bank can be reached is by the assess

ment of the shares of the diflerent or individual stockholders. Under the statute

of this State, the bank may pay the tax assessed upon the shares of its different

stockholders, and it will have a lien thereon when it pays such tax until the same

is satisfied; but if, from any cause, the tax levied upon the different stockholders

is not paid by the bank, the property of the individual stockholders Will be liable

therefor.

The individual stockholders of a National bank are allowed the same deductions from

the assessment against them upon their shares of stock as other tax-payers in the

State, owning moneyed capital. are allowed; but, of course, no double deduction

or exemption can be allowed to any stockholder.

 

This was an action by the First National Bank of Leoti to restrain the

collection of taxes assessed against it. The petition stated that on the 22d of

March, 1889, the township assessor took a statement of the amount of property

held by the bank, and a statement of the amount of stock of the bank, as the

personal property of the bank, and so assessed it, “in solido,” without noti

fying the stockholders, and without giving them opportunity to claim

exemptions. The petition further alleged that in January, 1890, the Board of

County Commissioners, having demanded and received from the President of

the'bank a list of stockholders, with the amount of stock held by each on

March 1, 1889, and of surplus, undivided profits, and real estate, increased

the bank assessment on the stock, which had once before been assessed, so

that $700.84 were added to the amount of the tax, and that this was done

without giving any notice to the stockholders, and that the assessment against

the property was made as before, " in solido,” and as the property of the bank.

Horton, 0'. J., (omitting a. part of the opinion) :

It has been many times held by the Supreme Court of the United States

that the authority of the States to tax the shares of National bank stock is

derived wholly from the Act of Congress, and that without the consent of

Congress these bank-stock shares could not be taxed by State authorities at all.

(.llcCWloch vs. Maryland, 4 Wheat, 316; Ostn vs. Bank, 9 Wheat, 738;

Weston vs. Charleston, 2 Pet, 449; People vs. Weaver, 100 U. S., 539-543.)

The statute of the State may determine and direct the manner and place of

taxing all shares of National bank associations located within the State,

subject, however, to the restrictions of Section 5,219 Rev. St. U. 8., under the

State statute, which is in accord with the United States statute. Authority is

given to tax the shares of National banks as part of the taxable estate of the

owners of the shares, but in levying these taxes the State is prohibited from

assessing them at a greater rate than is assessed upon other moneyed capital in

the hands of other individual tax-payers. The tax so authorized by Congress

“is a several tax upon the shares of each individual stockholder or share

holder, as distinguished from a lumping tax, or a tax ‘in solido,’ upon the

3
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bank itself. " (Bank vs. City of Richmond, 39 Fed. Rep, 309 ; Bank vs. City

of Richmond, 42 Fed. Rep., 877.) The shares of National banks must be

assessed for taxation as the property of the individual stockholders or share

holders, respectively. (Hershire vs. Bank, 35 Iowa, 272.) Under the statute

of our State, and according to general practice in other States, the National

banks pay the taxes thus asssesed for the individual stockholders ; but the tax

cannot be a lumping tax, or a tax “ in solido,” upon the bank only. (Bradley

vs. People, 4 Wall., 459 ; Bank vs. C'om., 9 Wall, 353.)

It is conceded in this case that the assessment of the 22d of March, 1889,

was and is void. The second assessment, according to the allegations of the

petition, was a lumping tax, or a tax “in solido.” upon the capital stock of

the National bank, and not upon the shares, or upon the individual owners of

the shares. The assessment of the entire stock of the bank “ in solido” against

the bank was invalid. * * ” * The individual stockholders of a National

bank are allowed the same deductions from the amount assessed against them

upon their shares of stock as other tax-payers in the State, owning moneyed

capital, are allowed. But, of course, no double deduction or exemption can

be allowed to any stockholder. (Whitbeck vs. Bank, 8 Sup. Ct. Rep, 1,121 ;

Wesson vs. Bank (Ind), 8 N. E. Rep., 97.) Therefore the second assessment

against the bank was void.

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers-which may be of suilicient genera

nterest to warrant publication will be answered in this Department.

A reasonable charge is made for Special Replies asked for by correspondents—to be sent

promptly by mail. See advertisement on page 16 in back part 0! the book.

Editor Rhodes’ Journal of Banking: DAVENPORT, Neb.. June 5, 1891.

Sm :—A receives a check from B with whom he has had regular business transac

tions. A deposits the check in our bank for credit. We send it to our regular

correspondent for collection and credit. The check is received by the bank upon

which it is drawn, and stamped on back " paid " and dated. The next day B makes an

assignment. Can the bank protest such check and return it ?

W. H. James. Cashier.

Answer—The mere circumstance that the bank on which the check was

drawn stamped the same as paid would not preclude such bank from showing

that it did not mean to pay the check ; and whether there was such action on

the part of the bank as to establish a payment, so that it could not afterwards

treat the check as dishonored, must depend upon facts of which we are not

advised.

Editor Rhodes' Journal of Banking: CLEARWATER, Neb., June 24, 1881.

Suez—We wish to know how far the right of banks to stop payment extends. A

bank, for example, issues its draft to pay the purchase price of a lot, and sends it to

an agent with instructions to deliver it to the person to whom it is payable, upon the

delivery of a good and suflicient deed from such person. By collusion between the

parties the draft is indorsed by the payee, and cashed by a bank. Payment is stopped

by the bank of issue. Is the bank of issue liable? You will understand the money

was obtained by fraud, no deed having been delivered, the parties colluding to de

fraud su 2h bank. J. 0. SMITH, Cashier.

Answer—If the question were between the bank and the parties to the

fraud there would be no doubt of the right of the bank to stop payment. But

as against the bank which cashed the check, the fraud of these parties is no

defense, except such bank is in some way connected therewith. That bank

would be deemed a bona fide holder for value, without notice of the diversion
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of the draft, unless it could be shown that it took the paper with knowledge of

the diversion, or with such suspicion with regard to its validity as that its con

duct in taking it was fraudulent. (Nat. Bank of Republic vs. Young, 41 N. J.

Eq., 531; Goetz vs. Bank of Kansas City, 119 U. S., 551; Credit 00. vs. Home

Machine 00., 54 Conn., 357; Morton, Bliss do Co. vs. N. O. and Selma By.

00., 79 Ala., 590.)

Editor Rhodes Journal of Banking: > MONROE, La... June 3, 1891.

sz—Can a National bank declarea dividend from its surplus account, provided

the amount remaining in said surplus after declaring such dividend will still be in

excess of the twenty per cent. required by law ? T. E. FLOURNOY, Cashier.

Amen—Yes. A National bank is not required to accumulate a surplus

fund beyond an amount equal to twenty per centum of its capital stock, and

having done more than required by law, it is at perfect liberty to distribute

among its stockholders the excess. This is frequently done.

Editor Rhodea‘ Journal of Banking: Manrson, Neb,, June 26, 1891.

sz—A who lives in a distant town draws on B who lives in this place, a sight

draft subject to protest. The draft comes to our bank and on going to collect same

we find B out of town. Can our notary protest draft for non-payment after present

ing at: office of B. ormust he wait the return of B and present draft to him in person

before same can be presented. (2) If 13 lives in the country is a notice pla :ed in the

postoflice where he gets his mail a legal notice, or must the notary go to his place be

fore protesting. E. D. CURTIS, Asst. Cashier.

Answer—Presentment at B’s oflice is sufllcient, and if payment is not then

made, the draft should be protested. (Randolph on Commercial Paper,

§§ 1083, 1123 ; 1 Daniel on Negotiable Instruments, 566; Story on Promissory

Notes, § 235.) If the draft is not made payable in town, and B has no regular

place of business there, then presentment must be made at his residence in the

country. (Randolph on Commercial Paper, § 1125 ; Jarvis vs. Garnett, 39

140., 268; Talbot vs. Commonwealth Bank, 129 Mass, 67.)

Editor Rhodes‘ Jowrnal of Banking: Onnnnm, Kans., June 29, 1891.

Sm :—A certificate of deposit in the usual form contains the words “ with interest

at the rate of8 per cent. per annum if left six months. No interest after time specified."

The certificate is dated August 1st, and presented for payment May 1, 1891. How

much interest is due? Does interest cease at the expiration of six months ‘2

. R. 0. KINDIG. Cashier.

Answer—The meaning of the provision appears to be clear that the bank

agrees to pay interest for six months, upon the condition that the deposit is

left that length of time, but that it will not pay interest beyond that time.

The term “time specified” must refer to the six months, because there is

nothing else to which it can refer.

Editor Rhodes' Journal of Banking: MIDWAY. Ky., June 12, 1891.

SIR z—A buys a tract of land from B for $10,000, and gives his note therefor pay

able twelve months from date, and bearing interest at 6 per cent. from date. A offers

his check in payinent twelve months and three days after date, but declines to include

interest for the three days of grace, claiming that he is legally entitled to the grace

without payment of interest thereon. Gan interest be collected legally? Does it

al‘l'ect the note whether discounted in bank or not? HY. L. MARTIN, President.

Amen—Under the laws of Kentucky the note would not be entitled to

grace unless made negotiable and payable in a bank doing business in the

State, and discounted by such bank. But that question is immaterial here.

A. must pay interest for the full time for which the note is allowed to run,

whether or not he is legally entitled to the days of grace.
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THE LARGEST CHECK EVER DRAWN.

 

What was the largest check ever drawn? This question has been one of peculiar

interest to the writer and he has possessed a strong curiosity to see the little piece of

paper which represented in our money $8,276,400. This is the American value (the

buying rate of an English pound on August 3, 1887, being $4.84) of a check for

£1,710,000, given by the Manchester (England) Ship Canal Company, Limited, in

payment for the Bridgewater Canals property, on the date named. It was drawn on

the banking house of Messrs. Glynn, Mills, Currie & 00., London, and is how hanging

in a frame in the office of the makers. Being desirous of obtaining a photograph of

this remarkable check I addressed a request to this effect to the company at Manchester,

which was promptly and kindly complied with. I think I am right in claiming this

to be the largest amount ever passed in the form of a check, covering a regular

commercial transaction. _ If any one can “top it,” I hope he will step forward and

give the world the benefit of his knowledge. Until he does I leave my statement to

the effect that this is the largest check ever drawn by private parties.

It is said that a check was drawn by the Great Indian Peninsular Railroad

Company on the London County Bank for £1,200,000, but details of this I have

never seen published. We in America can hardly be expected to produce figures

of this class representing such colossal wealth; but nevertheless some very large

sums have changed hands through checks here.

It is recorded that John Rockefeller gave a check for $1,000,000 to Samuel

Andrews, as payment for his share in the Standard Oil Company. This was the

result of a spirited interview between the two after the election of Rockefeller to

the Presidency of the company. However, larger checks than this have been drawn

on several occasions since then.

On the very day this letter is written, the writer saw in the office of Messrs.

Brown Brothers & Co. a check dated in February, 1889, the face of which calls for

$1,197,200. This check is not old, and the transaction involved many and wide

spread interests: hence it is a private matter beyond the facts given.

A check for $3,000,000 was given by an English syndicate which purchased

the immense brewery business of Frank Jones in this country. I think, also, that

a much larger check was drawn in connection with the transferal of Pennsylvania

Railroad property.

Perhaps some reader of these lines will supplement this article by further details

in the same direction.

The shove communication from C. S. W., of Boston, Mass, appeared in the A ril number.I

oi ‘ The Oflice," and afac cimile of the check described above for over $8,000,000 s shown on

tEhe o posite page reprinted Irom a plate kindly furnished by the publishers of that journal.—

D. OURNAL.

Bank Clerks Want It.

Bank clerks can get information from a standard work on practical banking

which has cost the author years of experience and patient study to acquire. The

following letter from the head Book-keeper of the Merchants’ National Bank, Kansas

City, Mo., illustrates the point In some cases the banks buy the book and present it

to their clerks; otherwise the clerks get up a club and supply themselves. A discount

is made to such clubs. Read the letter: ‘

E'adford Rhodes (L- Co., 78 William St., N. Y. Kansas City, M0., June 3, 1891.

Dear b'irs .--—The Bank is much pleased with the book recently received from you, entitled

“Jlellwds and Machiner of Practical Banking,” by Bitten, and ten of our clerks want it.

Ienclose a New York dra to your orderfor $85 for the same,for which please send ten copies,

aprmage prepaid, to Yours regrectfully, Wm, E. Humphreys, _

care llarchants’ Natumal Bank, liansas Ody, M0.
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A CHINESE BANK DRAFT.

 

Following is the translation as given of the Chinese Bank Draft on opposite

P589!

Ge Lee, 7th vear, 9th month, 14th day.

Hang Gee Chung, Bankers.

This second draft issued at Singapore to Englishman Burrows, who deposited

the sum of $850.00.

When this draft will be presented the above sum must be rea dy. and at once

pay the full amount as stated to Mr. Burrows himself.

Therefore, receive this same draft for to meet the first draft, and the two are

now to be considered the same for evidence consigned.

With thanks and respectfully,

Draft Issuers. LEE Snouo Moo & Co.

   

 

Remarks by Translator: Ge Lee is the manager and signer 0f drafts. The place

of business of the drawee is purposely omitted. It may be for Burrow’s protection,

but communicated verbally to himself.

The JOURNAL is indebted to Mr. A. Hansl, of Dallas, Texas, who is the fortunate

possessor of the original of this curious draft, for the privilege of making a flu: simile

of it, and also for the following interesting description of the methods and practices

of Chinese bankers. Mr. Hansl says:

“ The translation of the face of the draft was obtained by a friend of mine at

Chicago, after having tried San Francisco, Dallas, and other places where one would

think it could be readily translated. But the fact is, the Chinese are very reticent,

and have a lurking belief that we desire to set a trap for them.

It would be of interest to the JOURNAL’S readers to know that in the Strait

Settlements South of China, and on the islands of Sumatra, Java and Borneo the

Chinese play a great roll as bank Cashiers.

A friend of mine who was for many years head Book-keeper in a Hollandish

Banking House in Sumatra tells me that European Houses prefer Chinese as

Cashiers, though the balance of their staff is composed of Europeans. They are

very neat, but it looks peculiar to see them togged out in their full Chinese costumes,

pig tail and all, standing at the counter attending to the money business, when the

rest of the clerical force appears in European garb. They are a very dignified people

and understand their business thoroughly. As to the detection of bad and spurious

coin, they are said to have no superior. They will pile up a roll of silver dollars in

the palm of the right hand, running it up perhaps 12 inches, and shoot it down,

quickly counting it at the same time at a glance, and detecting with extraordinary

astuteness every bad coin that may thus run through their fingers, scarcely ever

making a mistake. Their calculations are all done by means of calculating machines,

consisting of a small frame in which there are several wires, I believe nine, and on

these wires there are little balls. In making calculations they throw these balls one

way or another with lightning rapidity. They thus calculate on the decimal plan

correctly, and, quicker than any European can do it, the most difiicult and intricate

problems.

It is a well-known fact that the first bills of exchange ever drawn were drawn

in China, and that they had built up a banking business there while England was

yet in an uncivilized state. The Chinese mind is peculiarly adapted for trading, and

thus in the course of time they have abquired a proficiency most extraordinary. It

is rather strange that with all that, their bills should be drawn in such a crude
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fashion, evidently wood carving being used. The draft shown reads from top to

bottom and from right to left.

Another fact worth mentioning, which shows the immense expansion of the

English Crown, is that even in that far away country business is subject to English

toll, as shown by the 30. stamp required to make this document legal and binding.

This bill does not contain the name of the drawee, which latter must evidently be

communicated verbally. In this manner, no matter who finds the draft, they cannot

tell whether it is drawn on Shanghai, Canton, Hong Kong, or any other place, nor

to whom to present it for payment. It is therefore no good in the hands of a would

be-thief.”

Norm—The characters on the draft are in three colors—black. blue and red

Those in black are Chinese words tilled in with a little brush dippeddn Chinese or

India ink. such as is used in this country for drawing plans and maps. The blue and

red are printed or stamped on the draft. As the colored characters do not appear on

the fac simile, they are designated by the numbers 1. 2 and 3—1 and 2 are red and

Chinese stamps. while 3 is a light blue and represents the English stamp. The characters

on the right-hand margin of the draft are also in blue, but their meaning is not given

The Debt Statement—Change in form

The following is an authoritative explanation of the change in the form of the

debt statement—sent out by Secretary Foster, July 1—and the reason therefor:

The Secretary of the Treasury calls attention to certain changes in the monthly debt

statement issued for June, 1891, and in the daily statement of cash in the Treasury.

Heretofore the manner and make-up of the monthly statement required the showing

of an increase or decrease in the public debt. Under this form it has happened on

several occasions that when large purchases of bonds were made, the statement fol

lowing would show an increase of the public debt when a reduction had really been

effected. This was owing to the fact that the principal and premium paid for bonds

reduced the cash on hand beyond the amount of bonds actually redeemed.

The Secretary has concluded, after much thought on the subject, to separate the

statement of the debt from the statement of the cash in the Treasury. Hereafter the

statement of the cash on hand will show the net increase or decrease from mouth to

month, and this statement will be a part of the form now adopted. In making up

' the new statement of cash in the Treasury the figures will plainly show the different

kinds of money included in the total. Against this total will be stated the cash lia

bilities. These items have been eliminated. The Secretary holds that the accrued

interest may be charged as a liability against cash, then with equal propriety accrued

salaries can be so charged, or in like manner the accrued liability for the construc

tion of public buildings or for the improvement of rivers and harbors.

The matured-debt item is made up of the remnant of bonds and other forms of

indebtedness remaining unpaid from the foundation of the Government. It is as

sumed that less than 25 per cent. of these will ever be presented for payment. They

are now, as heretofore, carried on the debt statement, but not as a liability against

cash. .

The Secretary also calls attention to the items of liability against the cash in the

Treasury, composed, first, of the 5 per cent. fund held for the redemption of uncur

rent national bank notes, which sum can only be reduced by the retirement of

National bank circulation. The Secretary thinks this amount ought by law to be

covered into the Treasury, as was done recently with the fund for the redemption of

failed and retired National banks. The probability is that this sum will be increased

during the coming year instead of being reduced; second, the item of outstanding

checks and drafts, which rarely ever falls below $5,000,000; third, disbursing officers’

balances, now amounting to about $34,000,000; this money is in the Treasury and in

Government depositories to the credit of disbursing officers, and seldom falls below

the present amount; fourth, agency accounts, made up mainly of postal revenues,

and subject to the draft of the Postmaster General. This, too, rarely falls below

$5,000,000. These four items amount to $51,000,000, and if held by a bank, could be

safely loaned up to nine-tenths of the total sum.

The Secretary will not hereafter deduct from his cash balance the amount on de

posit in National banks nor the fractional silver coin on hand. He thinks there is no

good reason why this should ever have been done.
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PENNSYLVANIA.

THE HALF-HOLIDAY LAW.

Following is a certified copy of the new law designating the days and half-days

to be observed as legal holidays, and for the payment, acceptance and protesting

of bills, notes, drafts, checks and other negotiable paper on such days:

Sacrlox I. Be it enacted by the Senate and House of Representatives of the Commonwealth

of Pennsylvania, in General Assembly met, a/nd it is hereby enacted by the authority of

the some,

That the following days and half days, namely, the first day of January. commonly

called New Year’s day, the twenty-second day of February, known as Washington’s,

birthday, Good Friday, the thirtieth day of May, known as Memorial day, the fourth

day of July, called Independence day, the first Monday in September, known as Labor

day, the twenty-fifth day of December, known as Christmds day, and every Saturday

after twelve o’clock noon, until twelve o’clock midnight, from and including the

fifteenth day of June, until and including the fifteenth day of September, each of

which Saturdays is hereby designated a half holiday. and any day appointed or recom

mended by the Governor of this State, or the President of the United States, as a day

of thanksgiving or fasting and prayer. or other religious observance, shall for all

purposes whatever, as regards the presenting for payment or acceptance, and as

regards the protesting and giving notice of the dishonor of bills of exchange, checks,

drafts and promissory notes made after the passage of this Act, be treated and con

sidered as the first day of the week, commonly called Sunday, and as public holidays

and half holidays, and all such bills, checks, drafts and notes otherwise presentable

for acceptance or payment on any of the said days, shall be deemed to be payable, and

be presentable for acceptance or payment, on the secular or business day next

preceding such holiday, or in case of a half holiday, shall be deemed to be payable and

be presentable for acceptance or payment, at or before twelve o’clock noon on such

half holiday.

Provided, however. That for the purpose of protesting or otherwise holding liable

any party to any bill of exchange, check. draft or promissory note, and which shall

not have been paid befote twelve o’clock noon, of any Saturday designated a half

holiday as aforesaid, a demand of acceptance or payment thereof may be made at any

time on said Saturday after twelve o’clock noon. and notice of protest or dishonor

thereof may be given on the next succeeding secular or business day, with the like

effect as if it had been given on said Saturday.

And. provided further, That when any person, firm, corporation or company,shall,

on any Saturday designated a half holiday, receive for collection any check, bill of

exchange, draft or promissory note, such person, firm. corporation or company shall

not be deemed guilty of any neglect or omission of duty nor incur any liability. in not

presenting for payment or acceptance, or collecting such check, bill of exchange.

draft or promissory note on that day.

And, provided further, That. in construing this section, every Saturday designated

a half holiday, shall, until twelve o’clock noon, be deemed a secular or business day.

And the days and half days aforesaid so designated as holidays and half holidays,

shall be considered as public holidays and half holidays for all purposes whatsoever,

as regards the transaction of business. And, prov ded further, That nothing herein

contained shall be construed to prevent or invalidate the entry, issuance, service or

execution of any writ, summons, confession of judgment or other legal process what

ever, on any of the Saturday afternoons herein designated as holidays, nor to prevent

any bank from kerpiug its doors open or transacting its business on any of the said

Saturday afternoons, if by a vote of its Directors it elects to do so.

Sacrron 2. Whenever the first day ot.’ January, twenty-second day of February,

the fourth day of July, or twenty-fifth day of December, shall any of them occur on

Sunday, the following day, Monday, shall be deemed and declared a public holiday.

All bills of exchange. checks, drafts 0r promissory notes falling due on any of the
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Mondays so observed as holidays shall be due and payable on the Saturday preceding,

except in case of the fourth day of July and the first Mondayin September, when the

same shall be due and payable at or before twelve o’clock noon, of the Saturday

preceding, and all Mondays so observed as holidays shall for all purposes whatever, as

regards the presenting for payment or acceptance, and as regards the protesting and

giving notice of the dishonor of bills of exchange, checks, drafts and promissory notes,

made after the passage of this Act, he treated and considered as is the first day of the

week, commonly called Sunday. When the thirtieth day of May falls on Sunday, the

day preceding it. Saturday. shall be observed as the holiday, and payment of bills of

exchange, checks, drafts and promissory notes due and payable on such holidays

shall be made on the secular day next previous thereto, and in default of such

payment, the same may be protested, and such protest shall be as'valid as if made on

the day on which such bill, check, draft or note became due by its terms.

SECTION 3. All Acts or parts of Acts inconsistent herewith are hereby repealed.

[Signed by the Governor, May 7. 1891.]

It will be seen that the law leaves the question of closing optional ; and while in

the principal cities such as Philadelphia, Pittsburgh, Harrisburgh, Scranton, Wilkes

barre, etc., it will be generally observed, many banks in the smaller country towns

will keep open.

Following is a copy of the notice issued by the Philadelphia Clearing-House

Association :
 

 

PHILADELPHIA, June 9, 1891.

In accordance with resolutions adopted on the 1st and 8th inst., by which this

Association accepted the provisions of the HALF-HOLIDAY LAW, approved May 7,

1891, and unanimously amended its rules in order to comp] therewith. the banks

will close for business at Twnnvs: O‘CLocx, NO0N, upon the ATURDAYS designated

as half-holidays by the law, namely: those from June 15th to September 15th, both

inclusive. It was also unanimously resolved, that each bank should publicly

display, in its banking houses, notices of such closing.

WILLIAM H. RnAWN, Secretary. JAMES V. WATSON, President.

 

 

It Should Have a Vast Circulation Among Bankers

 

EVERY BANK EMPLOYEE SHOULD READ IT.

The “Western Banker," published at Chicago, in its issue of June 15th, has the

following good word for Patten’s METHODS AND MACHINERY or PRACTICAL BANKING,

published by Bradford Rhodes 82 00.:

“ We have received from Messrs. Bradford Rhodes & Company, 78 William Street,

New York city, a copy of ‘METHODS AND MACHINERY or PRACTICAL BANKING,"

by Claudius B. Patten. This is the best work on practical banking that has yet

appeared and the endorsement the work is receiving from the leading bankers of the

country speaks well for it. It is a book every banker and bank employee should

read. If you wish to know more about the book write to the publishers, who will

take pleasure in sending a descriptive circular.”

BOUGHT ELEVEN COPIES AND WANTS MORE.

Wm. E. Humphreys. of the Merchants’ National Bank of Kansas City, Mo., under

_date of June 19th, writes as follows:

“Another one of the men in our bank wants a copy of Patton’s METHODS AND

MACHINERY or PRACTICAL BANKING, and a friend of mine was in from Junction

City, Kansas, the other day, and he wants a copy, too. You will remember I have

already bought eleven copies of the hook (in the club way) and if you will send one

copy to C. W. Strickland,‘ care First National Bank, Junction City, Kansas, and

another one to me at the club price, I will appreciate the favor.” '

NOTICE. -The Publishers wish it distinctly understood that they will send

additional copies to any address at the reduced price when the original order was

atclubrates. ,h \.

Clubs often and over get the book at $3.50 a copy; frontufly‘éjo ’4 I

copy; two to four copies, £34.50; single copy, 85. p ' ' ' '

I. 1,.
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XVASHINGTON.

 

ANNUAL CONVENTION OF THE BANKERS, ASSOCIATION.

The third annual Convention of the Washington Bankers’ Association was held in

the Olympia Hotel, at Olympia, June 18, 19 and 20. The meeting was called to order

by the President, Samuel Collyer, of Tacoma.

After the roll call, Mayor Horr delivered the following address of welcome:

In behalf of the citizens of GI) mpia I extend to on a hearty greeting. We wel

come you from the bottom of our hearts. The evelopment of recent years in

Washington is largely due to its bankers. The local bankers are entitled to great

credit for Olympia’s growth. and to you all, gentlemen, we owe much of the State’s

immense progress. I regret that the weather is not more pleasant, so that you might

more fully see the beauties of our somewhat primitive city. I ask you to look upon

our present advancement and the improvements now in operation as an indication of

What we expect to be. I tender you the freedom of the city, and hope that you

will enjoy yourselves while here and have a safe journey to your homes.

The President then read his annual address. After referring to the organization

of the Association in 1889 and its present prosperous condition, he said:

It was remarked b- a speaker at our last annual meeting that no bank in Washing

ton had ever failed. ' e record is now broken, but as we recall the events which have

transpired in financial circles since last June. may we not congratulate ourselves that

the list of disasters is not greater? Commencing with the fai ure of Baring Brothers,

succeeded b the tightest money market known for many years. is it not remarkable

that so few ank fallures have occurred in the entire country and only one in our

State. Such an embarrassment as that which came to the Barm Brothers, if it had

occurred twenty years ago would have thrown the whole worl into a panic, and

hundreds, yes thousands of banks would have been closed up. Why, then, you say,

did not a great panic take lace last fall and winter? I wil tell you why. It was

organization. which create confidence, and confidence kept the banks open, and

without confidence there can be nothing but chaos in banking.

The banking business in the State during the gast year has increased most wonder

fully. New banks have been opened wherever t ere seemed to be a living prospect

for one, and a good many have been organized in the larger cities whether or good

or ill time alone will tell. We have unbounded resources in coal, iron, timber and

agricultural lands and large amounts of capital are needed for the develo merit of

t ese resources as well as for the extension of trade by our merchants an manu

facturers. _

The report of the Treasurer showed the year’s expenses to have been $96.50, and

the balance in the Treasury to be $585.75.

The report of the Secretary stated the present membership to be 91. and urged the

consideration of the subjects, of silver, labor, gold exports, bankruptcy and attach

ment laws.

In the evening, the bankers of Olympia gave a ball and banquet in honor of the

visiting delegates, which was a most enjoyable affair. The local reporter says of it:

Enjoyment was enthroned, and gay pleasure whirled its way into the hearts of the

happy dancers. The ordinarily staid financiers displayed a giddy inclination, and

wealth reeled to the rhythm of the waltz. Those who rule the business world from

citadels of gold, bowed admiringly at beauty’s shrine last night, and confessed that

even the banker’s metallic heart glows and fuses under the melting glances of the

fair. The men whose attitude is rigid while in the presence of an unwelcome bor

rower were flexible and pliant in the cotillion’s capering mirth.

SECOND DA. Y.

At the opening of the second day’s proceedings several letters and telegrams of

regret were read, after which W. H. Wheeler read a paper on “f The Perpetuation of

National Banks," displaying a comprehensive understanding of this important

subject.

R. J. Davis read a short but interesting paper entitled “ The relation of the bank

to its customers.”

Both papers were ordered printed in the proceedings of the convention.

A discussion of Mr. Davis’ essay developed into a consideration of the subject of

overdrafts, in which Messrs. Furth, Lord, Graves, Ankeny and Lewis participated.

The practice of Washlngton banks, in permitting overdrafts, was declared to be a

troublesome evil. Mr. Ankeny seemed to express the sentiments of the Association

when he said : "As Daniel Drew once remarked ot‘ corners, overdrafts ‘ is no good.’ "
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After a further discussion [by Messrs. Cutter, Gowey, Cbapin and Brooke the fol

lowing compromise resolution was adopted:

Resolved, That it is the sense of this convention that the practice of banks in

glesiémittting gverdrafts is alike injurious to the bank and its customers, and should be

On Illlle .

Mr. Pentecost brought up the subject of fees of Bank Examiners. which he stated

to be three times as large here as elsewhere. Messrs. Wheeler, McGraw, Furth, Gowey’

Owings, Ankeny and Lewis debated the subject, at ter which the following resolution

was adopted :

Resolved, That in view of the large increase in the number of National banks in

the Static since the fees for the examination of Washington National banks were

established. the Comptroller of the Currency be requested by the Bankers‘ Association

of the State of Washington to readjust the same upon an equitable basis.

The practice of cashing drafts for parties without letters of credit or endorsement

was disapproved, Mr. Lord making a happy hit in speaking against the practice.

The subjects of state taxation of banks and bankrupt and attachment laws were

referred to a standingcommittee,which was authorized to employ counsel, if necessary.

The silver question was dodged by the convention, Mr. Furth saying that it would

be for the best interests of the association to dodge it, as the Executive Council had done.

Mr. Wheeler suggested the need of legislation on the subject of the protesting of

matured paper.

THIRD DA Y.

After the announcement of a Committee on Laws. the Nominating Committee re

ported the following gentlemen as officers of the association for the ensuing year ;

President—Levy Ankeny. President First National Bank, Walla Walla.

First Vice-President—Jacob Furth, Cashier Puget Sound National Bank, Seattle.

Second Vice-President C. M. Atkins, President First National Bank, Whatcom.

Third Vice-President- J. D. Corbett Cashier Yakima National Bank. Yakima.

Treasurer—A. A. Phillips, President First National Bank, Olympia.

Secretary—D. C. Guernsey, Vice-President Columbia National Bank. Dayton.

The officers named above were elected, and Jule L. Prickett, Cashier Spokane

Savings Bank; Edmund Rice, Vice-President Tacoma National Bank, Tacoma; A. W.

Engle,President First National Bank,North Yakima; O. E. Williams, Bank of Colfax;

H.W. Smith, Cashier First National Bank, Hoquiam.were made the Executive Council.

Hon. J. R. Lewis, of Dexter, Horton & 00.. Seattle, was chosen delegate to the

American Bankers' Association, and George S. Brooke, President First National Bankv

Sprague, alternate.

On motion, the retiring President and other officers were unanimously given avote

of thanks in recognition of their valuable services rendered to the Association.

Governor Ferry then briefly addressed the association. in which he suggested a

remedy for relieving a stringency in the money market.

Jacob Furth invited the association to meet at Seattle next year, and the invitation

was accepted, the time to be fixed by the Executive Council. after which the conven

tion adjourned sine dt'e.

SMALL CHARGE.

Judge Lewis, of Dexter. Horton 8: 00., Seattle, was the humorist of the conven

tion. In discussing the subject of Examiner's fees he remarked that in Iowa. from

which State he came, the bankers would not submit to the exorbitant fees charged

here—that they would "prohibit" them. “Iowa is a prohibition State. you know,"

said the Judge. " Yes," retorted Mr. Wheeler, “ that‘s why you left there i"

A large number of ladiesattended the daily sessions of the convention.

The bald-headed bankers in the convention numbered 20 per cent.

One member of the association died during the past year—E. L. Scarrett—whfee

death occurred October 13, 1890.

In High Favor With Bankers

Rnonas’ JOURNAL or BANKING has already installed itself in high favor with

bankers and financiers generally, and the Jtrue number, which we have just received,

will add still more to its popularity. It contains high-class editorial comments on

timely subjects, accurate and copious banking and financial news and a well-digested,

intelligent review of the money market and New York Stock Exchange transactions.

The banking law department is an interestingand instructive feature of the JOURNAL.

— Commercial List and Price Current. Phila.
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IOXVA BANKERS’ ASSOCIATION.

 

FIFTH ANNUAL CONVENTION.

The Iowa Bankers' Association was organized July 22'. 1887. in response to a call

signed by twenty-eight bankers of the State. At the first meeting there was an attend

ance of delegates from some sixty-five banks and the membership at present is in the

neighborhood of two hundred. The success of the Iowa Association in regard both to

the growth in membership and the scope and character of its meetings should be a great

encouragement not only to those Associations already in existence but also to such

bankers as may be contemplating the organization of Associations where they have not

as yet been formed. Among the subjects upon which addresses have been delivered

may be mentioned the following as shoWing the practical character of the proceedings:

“Some Mistakes in Banking;” “ Early Banking in Iowa;" " Panics;" " Banking as a

Factor in Civilization : " “ Origin of the Banker and What He has done for Us; ” “The

Banker. His Duties and Relationships; " “ The Western Country Banker; " “Recreation

of Bankersc" “Legislation in Banking Aflairs;” “Competition and Co-operation;”

“ Rights and Liabilities of Banks holding Corporate Stock as Collateral; ” “ The Bank

Omcer—What He Should Be and What He Should Not Be ;” “The State of Iowa; ”

“ Our Future Currency—What Should It Be ?; " “ The Borrower."

The fifth annual Convention of the Association met in the Peavey Grand Opera

House at Sioux City. June 9th. In the absence of Hon. D. N. Cooley. the President of

the Amociation. Mr. J. T. Remey. of Burlington, 1st Vice-President. presided.

After the Convention was called to order, Hon. E. C. Palmer. Mayor of the city

delivered an address of welcome. the concluding portion of which is as follows:

A good index to the growth of any city is the amount of capital invested. Money

oes where there is use for it the world over. The capital invested in banking in Sioux

‘ity has nearly doubled in the past year. still those engaged in the business here

recognize that greater capital is required to handle our immense volume of business.

Some of your membership recognizing this as a field for wider and more extended

financial o erations have engaged in business here within the past year and I believe

they have ound their expectations more than realized. While I do not intend to say

too much about Sioux City. still while you remain with us you will be obliged to hear

it. from the bootblack on the street to the millionaire in the counting room and you

might aswell make u your mind to get used to it from the start. But seriously.

ntlenren. take a goo look at us for yourselves. contemplate our great buildings of

rick and stone. consider our means of rapid transit. electric. cable and elevated street

railways; our growing manufacturing plants and packing houses: our immense

facilities for transportation; the great expanse of country tributary to our trade and

commerce. and then ask yourselves whether we have not the right to be proud of the

results achieved in so short a time and to indulge the most sanguine anticipations for

the future.

Hon. J. P. Allison. of Weare & Allison. bankers. was then introduced as the

“grand old man." His address abounded in humorous hits and illustrations which

were received with much applause.

Lack of space forbids giving only a few paragraphs:

By some mistake or misunderstanding our honorable Mayor and myself are put

on the programme for a welcoming speec . It has appeared to me ever since I saw it

that it was out of form and unnecessary. as I believed the Mayor would cover the

whole ground. and at this time I know he has done so. My only excuse is that it

must be styled "the Sioux City way.”

The effect. however. may be illustrated by saying that down in one of the many

beautiful old cemeteries in Connecticut there is a large marble slab lying prone over

a grave. on which was inscribed originally this epitaph: _

“Here lies the bod of Jonathan Rani,

His soul's in the osom of Abraham."

under which some one. not having the fear of spooks before his eyes. has added:

“That‘s all my will for Jonathan Ram.

But, say, how about poor Abraham’l"

A This double dose may all be very nice for us. the Rams. but how about you

brahams

There is a legend that somewhere in sunny Italy. on the eve of ascension day.l all

the people put out lamps full of olive oil to light the angel who should come that

night and put the grain into the empty wheat heads. Some set their lamps out

.boastfully. some frankly. some in secrecy. and some with reverence. giving thanks.

The citizens of Sioux City are not content With setting their lamps out full on
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ascension eve for any particular angel, but we have them trimmed and burning the

whole twenty-four hours of each of the 365 days of the year to light any angel that

may be hovering about seeking some empty pocketbook to 11]].

We are on hand with our collaterals with the electric light turned full upon them,

because we are interested in them. and proud of them, and don’t want any angels to

get away without wrestling wuth them, as Jacob did, till we get their blessing.

I remember when a boy I was kept after school to learn my lesson in geography,

that taught that this Northwestern Iowa, this Garden of Eden of the United States,

was a part of the great American desert, and had I died when I was good. I should

this day be believing it.

We call your attention to the fact that in this great American desert there has

been built up, largely by the men now living there, a city of 40.000 people, and the

country about it is e ually prosperous.

Gentlemen, we we come you, as I have said, to look over and scrutinize our

collaterals.

We also welcome you because we believe we can make your visit to us one of

pleasure, if not one of profit to yourselves.

In behalf of the SIOUX City Clearing House Association and the officers and

dirizctors of the various banking and financial institutions of our city, I bid you

we come.

In conclusion, gentlemen. if you don‘t see what you want, ask for it. Don't

wait till you find somefparticular person to ask, but ask any one. It is the pleasure

as well as the duty 0 every Sioux City person to show you where to find what

you wan .

J. T. Remey, Vice-President. responded in behalf of the Association. He then

read the address of Hon. D. N. Cooley, President, who, owing to death in his family,

was unable to be present.

Hon. John McHugh, National Bank Examiner for Iowa, then delivered an address

on " Iowa as a Field for Investment.” in which he touched upon the intelligence of the

people of the State, saying the record shows that this State has the least illiteracy of

any State in the Union. This is why Iowa investments are the safest and best. The

more intelligent the people the more safe the investments.

At the afternoon session the following Committee on Nominations was announced :

E. S. Young. J. B. Fidlar. L. B. Carhart, Robert Thompson, J. L. Williams, Tom D.

Lockman, Sam Casady, C. T. Cole, 0. R. Hannah, G. M. Taggert, Geo. P. Brown.

A Committee on Resolutions was named, as follows: E. S. ¥oung, E. S. Carrol],

J. H. Carleton, A. Rush, H. L. Dean, Wm. Moore, 0. B. Worthington, C. T. 001e, J. V

Helsell, Rodney Hill, 0. P. Miller.

Hon. Calvin Manning. who was down for an address on “Iowa Banks and Their

Relation to the Future of the State," was absent. 7

V. F. Newell, Cashier of the Des Moines National Bank, read an address, entitled

“ Are Banks and Usury Right ? "

Vice-President J. T. Remey spoke of “ Free Collection Business; Its Growth and

Evil Effects,” after which the convention adjourned until next day.

In the evening the delegates were banqueted by the Sioux City Clearing-House

Association. There were short speeches, toasts, responses, and everything that goesto

make a “ merry banquet board.”

SECOND DA Y.

After the convention was called to order the Committee on Nominations reported

the following as oificers of the Association for the ensuing year, which were

unanimously ratified :

President—John T. Remey, Burlington.

First Vice-President-C. R. Harmon, Council Bluffs.

Vice-Presidents—T. J. Van Horn. Mt. Pleasant; C. C. Coan, Clinton; J. H.

Carleton, Iowa Falls; A. E. Bigelow. New Hampton; R. Van Vechten, Cedar Rapids;

Calvin Manning, Otturnwa; C. B. Worthington, Des Moines; S. S. Wick, Osceola; J. M.

Kelley, Macedonia: Abner Graves, Dow City; J. W. Reed, Ida Grove.

A paper was read by Judge Joseph R. Reed. of Council Bluffs, on “ Our relations

and responsibilities to our correspondents as collecting agents."

Hon. Peter A. Dey, of Iowa City, then gave his views on “ Banks and their relation

to the people, with some speculations on the unlimited coinage of silver."

In the afternoon session an address was made by Mr. Joseph Sampson, of Sioux

City, on “The West and the Silver Question," which, without a dissenting voice was

adopted as expressing the sentiments of the convention.

When the Committee on Resolutions reported. the only really spirited discussion

of the Convention materialized. The resolution which provoked the most discussion

was as follows:

Resolved, That we believe it would be expedient for the State to exercise such
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supervision over the private banks of this State as shall properly protect the interests

of depositors and customers of said banks.

When this was read Mr. ,Helsell was on his feet in a moment and vigorously

opposed the resolution. He said the wording of the resolution meant the seal of dis

approval of the Association on private banks in Iowa, and he objected to it for this

reason. He wanted the Amociation to either take in the private bankers in full

fellowship or shut them out entirely. '

T. C. Cole said he agreed with Mr. Helsell, and that he considered the resolution a

reflection upon private bankers. He was a private banker and he objected to it.

Mr. Reed. of Ida Grove, spoke against the resolution, saying that he did not con

sider it necessary.

E. W. Young, a member of the committee, said nothing offensive was intended.

Several others spoke pro and con and in the end the private bankers won, as the

resolution was rejected by a large majority.

Another resolution to place a questionable Cipher Code in every bank in the State

was rejected. Iowa bankers are too far-seeing to be caught by any such scheme.

The following resolutions were adopted without dissent:

1. Resolved, That the matter of legislation be placed in the hands of the

Executive Committee with power to act.

2. Resolved, That it is the sense of this Convention that the banker is justly

entitled to a reasonable compensation for services rendered, and we regard free

collections and remittances as a violation of the fundamental principle that the

“Laborer is worthy of his hire."

3. Resolved, That we recognize labor as the source of all wealth; that capital is

the result of labor and that each should receive ade uate protection under the laws

without any favoriteism or discrimination in favor 0t either.

4. Rare ved, That we extend our hearty thanks to our officers for their very

emcient work in the interests of the Association for the past year.

5. Resolved, That the thanks of this Convention are hereby tendered to the Sioux

City Clearing-House Association and other financial institutions of the city, the clubs,

the street railway and rapid transit companies, the railways leading into the city,

and especially to Major Allison and his many worthy helpers who have so

generously entertained us.

An interesting paper was read by State Bank Examiner Copeland on “ The Feasi

bility of State Control and Examination of Private Banks," in which he stated that

there are at present 860 banks doing business in Iowa, classified as follows: 149

National banks, 203 State and Savingsbanks, and 508 private banks.

The Executive Council reported that Davenport had been selected as the place for

holding the next convention on the second Tuesday and Wednesday of June, 1892.

The last paper read was by Mr. Frank Larrabee. of McGregor, and was a historical

discussion of money, after which the convention adjourned sine die.

The convention was unanimously pronounced a success by those attending. It

sfl'ordcd opportunity for a profitable interchange of views on many questions of vital

importance to bankers.

The aggregate registration of members in attendance was 177. This was 100 larger

than at the convention last year at Dubuque. All but seven of those registered were

from outside of Sioux City.

Recognition From Reliable Sources.

Mr. E. R. Baker, Assistant Cashier of the First National Bank, Decorah, Iowa,

writes: “ Enclosed find draft for JOURNAL to date. I have taken it for several years.

Am not taldng any other publication of the kind as I consider your JOURNAL the best.”

Mr. E. E. Biakely, Vice-President of the Vermont Savings Investment Company,

writes from Montpelier, Vt.: “ Enclosed find draft _for our subscription for 1891. We

could not get along without Rnonss’ JOURNAL or BANKING."

W. B. Bison & 00-, bankers, of Huntsville. Ala., in remitting for their card in the

JOURNAL, write : " It is money well invested. The advertisement brings us business.”

Jas. E. Battenfield, Assistant Cashier of the Clizens’ Savings Bank, Russellville,

Ark., writes as follows: "We are confident our spate in the JOURNAL’s “Special List

Of Banks” has already yielded us good fruit. It paysto advertise in the right medium."

  

@The above are examples of numerous letters received at this office. Any

bank wishing to increase its business can do so by advertising in the JOURNAL. If

You have a well-equipped bank and can do business satisfactorily, we can help you.

Try it for a year and you will surely keep it up. Banks in the smaller towns as well

as the big institutions in cities will be equally benefited.
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FINANCIAL MATTERS IN BOSTON.

[From the JOURNAL'S Boston CorrupondmtJ

There is probably no field of business regarding which public sentiment has

undergone so radical a change in the last century as the business of life-insurance.

Less than a hundred years ago. the laws of all English-speaking countries forbade the

issuing of policies on human lives. The contract of life-insurance was held by the

common law to be indistinguishable from other forms of wager and was void.

To-day no class of business holds a more enviable position in the community. and

scarce any business exerts a greater influence throughout the land. In all our large

cities the life-insurance companies have erected buildings of stupendous size. their

chief oflicers are paid salaries that equal if they do not exceed the salary of the

President of the United States. and the largest company is asserted to be the largest

monied institution in the world. This change has been efl’ected through the absolute

elimination of the element which rendered the old-time contract of life-insurance

objectionable, viz.. the element of chance. It is diflicult to conceive a business which

is more uniform and certain than the business of hie-insurance as carried on to-day.

Its fundamental strength lies in the fact that it deals in a commodity which does not

fluctuate from year to year. Apart from wars and epidemics (and these are excepted

from most policies), human longevity has been for centuries about the same. Such

slight variations as arise from local influences are equalized by extending operations

over very wide areas. All of the large companies now do business in every quarter

of the civilized world. The risk is minimized, too. by adopting a like policy with

regard to the investments.

The annual report of the Insurance Commissioner of Massachusetts. which has

just been issued. brings under a strong light the enormous variety of modes in which

the funds of these great corporations are invested. As these matters are regulated

by men supposed to be the shrewdest investors in the country. it will be instructive to

scrutinize with somecare the investments which the leading life insurance companies

have made. Considering first the aggregate assets of the eight chief companies. we

find that they amount to $585,797,228.04. invested as follows: 38 per cent. in real estate

mortgages, 22 3-5 per cent. in railroad bonds, 11 2-5 per cent. in real estate. 7 9-10 per

cent. in State, county. city and town bonds, 6 2-3 per cent. in miscellaneous securities,

4% per cent. in cash. 3 9-10 per cent. in collateral loans. 3% per cent. in railroad stocks.

3-5 of l per cent. in United States bonds. and 3-5 of 1 per cent. in bank stocks. It

appears from this table that very much more is invested in real estate mortgages than

in anything else, and that the investments in United States bonds and in bank stocks

are extremely small. The diiferent companies, however, differ greatly from one

another in their relative propo rtions of the various classes of investment.

The heaviest proportionate investment in real estate mortgages is made by the

Northwestern, viz., 83% per cent. The others of the eight large companies show invest

ments in real estate mortgages as follows: Connecticut, 60% per cent. ; Mutual Benefit,

52 per_cent. ; Aetna, 48 per cent. ; Mutual, 43 1-10 per cent. : New York. 16 9-10 per cent. :

Equitable, 20 4-5 per cent.; and New England, 14% per cent. In railroad bonds. the

New York leads, with 44 per cent.; Mutual.24 9-10 per cent.; Equitable. %11-12 per

cent.; New England, 21 9-10 per cent.; Connecticut. 13 1-5 per cent. ; Mutual Benefit.

6 9-10 per cent. ; Aetna, 2 per cent. :and Northwestern, none. In real estate, the Equit

able leads. with 23% per cent: Connecticut, 13 per cent. ; New York, 12% per cent:

Mutual. 9 1-5 per cent; New England. 8 1-10 per cent. ; Northwestern, 2 1-3 per cent. ;

Mutual Benefit, 1 8-10 per cent. ; and Aetna. 1% per cent. In State. county, city, and

town bonds. the New England leads. with 25% per cent. ; Aetna. 25% per cent. ; Mutual

Benefit, 16% per cent. ; Mutual. 7% per cent. ; Northwestern, 6% per cent. ; New York

5% per cent.; Connecticut, 4 2-5 per cent: and Equitable, 1 1-3 per cent.

In miscellaneous securities the Mutual Benefit leads. with 13% per cent.; New

England, 10 per cent. ; New York. 31-5 per cent. ; Connecticut, 6 2-5 per cent. ; Aetna.

‘6 1-5 per cent.; Equitable. 6 1-5 per cent. ; Northwestern, 4% per cent. ; and Mutual.
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3% per cent. In cash. the Equitable leads. with 10% per cent. : Aetna, 8 3-5 per cent.:

New York, 5% per cent. ; Mutual, 2% per cent. ; Northwestern, 2 1-7 per cent. ; Mutual

Benefit, 1% per cent.; New England, 1 1-3 per cent.: and Connecticut, 1% per cent.

in collateral loans, the Mutual Benefit leads, with 9% per cent; New England, 9 l—10

per cent.; Mutual, 5 9-10 per cent.; New York, 3 2-3 per cent.; Equitable, 3 1-7 per

cent. ; Aetna. 2%, per cent.; Connecticut. 1-10 of 1 per cent.; and Northwestern, none.

in railroad stocks the Equitable leads. with 11 per cent.: New England, 4% per cent. ;

Mutual, 3 per cent.; New York, 2% per cent. ; Aetna, 1% per cent. : Connecticut, 3-5

of one per cent. ; Mutual Benefit, none: and Northwestern, none. In United States

bonds, the Aetna leads, with 2 9-10 per cent. ; Equitable, % of one per cent. ; New

England, ’4 of one per cent. ; New York, % of one per cent.; Northwestern, 1-3 of one

per cent.; Mutual, $4 of one per cent.; Connecticut. 1-5 of one per cent.; and Mutual

Benefit, 1-50 of one per cent. In bank stocks, the New England leads, with 3% per

cent.; Aetna, 2 2-3 per cent.; New York, 1 1-10 per cent: Connecticut, M of one per

cent.; Equitable, 5/4 of one per cent.; Mutual. none; Mutual Benefit, none; and

Northwestern. none.

One of the striking features of this table is the Equitable‘s enormous holding of

railroad stocks. viz., 11 per cent, while none of the other companies hold over 4% per

cent. The Equitable also keeps the largest supply of cash, viz., 10%, per cent.—-a sum

which seems entirely unnecessary except for companies which make frequent plunges

into railroad stocks. Such a policy, under the management of a man like Henry B.

Hyde, may very likely pay, yet it must make a conservative investor shudder.

Another feature is the great range in the proportions of real estate mortgages, from

W per cent. in the Northwestern to 14%; per cent. in the New England. The fact

that the Northwestern, with its heavy loans on real estate, loans nothing on collateral

security. points to the different opportunities to make money in diiferent portions of

the country. It would seem, however, that 83%t per cent. in mortgage loans is hardly

consonant with safety. Another feature, which does not savor of conservatism, is the

Equitable's large holding of real estate, viz., 23% per cent. The most conservative

company is apparently the Aetna. While it has but 1% per cent. of its assets in real

estate, thus holding a less proportion in real estate than any other company, it has 48

per cent. in real estate mortgages, ranking fourth in this respect. Moreover, though

the Aetna has only 2 per cent. in railroad bonds. and 1% per cent. in railroad stocks,

thus ranking next to last in each of these particulars, it has25lé per cent. in State,

county, city and town bOnds, almost ranking first in this respect. Indeed, the Aetna

is so conservative that one questions whether the interests of its policy-holders are

properly advanced. For instance, it is not apparent why the Aetna should keep 8 3-5

per cent. of its assets in idle cash, nor why it should keep the very large proportion of

2 0-10 per cent. in Government bonds. Such companies as the New England keep only

1 1-3 per cent in cash, and no one of the large companies except the Aetna keeps over

’4 of l per cent. in Government bonds.

Coming now to a scrutiny of particular investments, we find, contrary to what

would naturally be expected, that the largest profits have not been made by those who

run the greatest risks. The New England shows in its stouks and bonds a profit of

66-l0 per cent. over cost, and the Aetnaaprofit of 52-3 per cent., while the New York’s

profit is only 5 per cent., and the Equitable’s only 2. The Equitable‘s exhibit is note

worthy for the concentration of its funds. No less than $3,897,900 is invested by the

Equitable in Mercantile Trust Co. Stock Among its other large investments are

$3,291,710 in Northwest Railroad bonds, $2,934,570 in Erie Railroad bonds. and $2,062,000

in Western Union bonds. In all of these it made a profit, the profit on its Mercantile

Trust 00. stock reaching the enormous figure of $1,819,020. In some things, on the con

trary, the Equitable has met with loss. Its $1,637,870 of C. B. & Q. bonds show a loss of

$174, 841, its $1,212,955 of Rock Island bonds show a loss of $100,796. its $676,875 of Rock

Island stock show a loss of $257,132, its $567,600 of St. Paul stock showa loss of $131,381,

and its $463,125 of M0. Pac. stock show a loss of $56,885. The Aetna’s exhibit is chiefly

noticeable for its lack of concentration. Its largest single investment is $1,055,000 in

Government bonds ; next in size comes an investment of $484,000 in Indianapolis city

bonds; then $357,000 in Connecticut State bonds: and then $356,440 in Hartford city

hoods. In all of these it made a profit. Its largest profit is $136,876 in an investment

of $352,410 in N. Y., N. H., & Hartford stock.

It is worthy of thought that out of three hundred and thirty-two investments

made by the Aetna in diflerent State, county. city and town bonds only seventeen of

4



722 RHODES' JOURNAL. [JULY,

them show a loss. The New England has almost invariably made a profit in its invest

ments in bonds of Massachusetts cities and in stocks of New England railroads. Some

of these latter profits have been very large. Its 885.000 invested in B. 8: A. stock is

now worth $164.9“); $29,950 in Bost. & Prov. stock is now worth $75,000; $18,000 in

N. Y.. N. H. 8: Hartf. is $45,540; 884.925 in Nor. & Were. is $151300; $20M” in Connect.

Riv. is 343.6%; $3.150 in Eastern is 811.208; 520.000 in Boat. 8c Low. is $35.3)0; and 325.010

in West End Street R‘y is 542.375. The New England’s losses have been chiefly in

Atchison and in 0., B. & Q. The New York has some very large investments, the

largest being 83.650562 in Northwestern Railroad bonds; next comes $2,104,583 in Lake

Shore Jr Mich. So. bonds; then 82.583333 in N. Y., Lake Erie & West. bonds, $2,494.76

in Cent. R. R. of New Jersey bonds; $2,375.000 in West Shore bonds, and $2,209.31) in St.

Paul. Minneapolis 8: Manitoba bonds. All of these show a profit. but the largest profits

earned by the New York are in bonds of home railroads. Its N. Y., Lack. &West.

bonds are now worth $1.905.000 and show a profit of $302,800; its N. Y. Cent. 8: Hud.

Riv. bonds are worth $1,245.000. showing a profit of 8231.628; and its N. Y.. Lake Erie &

West. bonds are worth 82.583333, and show a profit of $226,453.

Comparing the investments of the eight chief companies at the end of 1890 with

their investments at the end of 1889. the Connecticut and the Northwestern are found

to have made very slight changes in 1890. The Mutual Benefit sold practically all of

its United States bonds, and bought Saginaw & Western bonds, Morris & Essex bonds.

N. Y., Lack. & West. bonds. and Lehigh Valley bonds. The Etna continued its policy

of buying town and county bonds in various small quantities. and increased its hold

ing of N. Y.. N. H. 8: Hartf. by 206 shares. The New England sold some of its 0.. B. &

Q. bonds. and its St. Paul, Minneapolis & Manitoba bonds. and bought Fitchb. stock,

Kansas Equipment Co. bonds, Portland Union R'y Station Co. bonds. Omaha Street R'y

bonds, and City of Boston Bonds. The Mutual sold its Central Ohio bonds. its Third

Ave. R'y bonds. and a part of its Georgia R. R. & Banking Co. bonds. and bought

Bali. 8: Ohio bonds. Chic. 8; Northwest. bonds. Columbus 8: Indiana Cent. bonds,

Laclede Gas Light Co. bonds, Mich. Cent. bonds, Mobile & Ohio bonds, Montgomery &

Eufaula bonds. Nashville 8!. Decatur bonds. National Water Works Co. of Kansas City

bonds. Norfolk 8: Petersburgh bonds. Ocean Steamship Co. bonds. Ohio 8: Mississippi

bonds. Pittsburgh & Western bonds. So. Georgia & Florida bonds. Texas & Pacific

bonds, Wabash bonds, Warren & Franklin bonds. Western R. R. of Alabama bonds,

and Delaware 8! Hudson Canal Co. stock, and N. Y., Prov. & Boston stock. The New

York exchanged its Atchison securities under the reorganization plan; sold some of

its Elizabeth City bonds, St. Paul bonds, Rock Island bonds. Cent. R. R. & Banking 00.

of Georgia bonds. Detroit, Bay City & Alpena bonds. Mo. Pac. bonds, N. Y. Elevated

bonds, and Third Nat. B’k of N. Y. stock. and N. Y. Security 8: Trust Co. stock; and

bought Tennessee State bonds. Louisville bonds. Madison 00.. Ala., bonds, Prov. of

Quebec bonds. Spokane County bonds. Waco City bonds. West Chicago bonds, Chesa

peake & Ohio bonds, Cin. Sand. 81. Clev. bonds. Can. Pac. bonds, Denver & Rio Grande

bonds. Lehigh Valley bonds, Northwestern Grand Trunk bonds. Phil. 8: Read. Car

Trust bonds, St. Paul & No. Pac. bonds, Savannah, Florida & West. bonds. Amer.Dock

& Improv. Co. bonds, West. Union bonds, Brazilian Government bonds and Russian

Government bonds. The New York also made large deposits in Australia. South

America, and Asia.

The Equitable’s changes are very marked. It sold its Northern Central stock St.

Louis, Alton 8: Terre Haute stock, N. Y. Cent. & Hudson Riv. stock. Del. & Hudson

Canal 00. stock, and its Atchison & Pike’s Peak bonds, Kalamazoo & White Pigeon

bonds, Kansas, Pacific bonds, and a part of its West Shore bonds, St. Paul bonds, and

Consolidated Gas stock, and it bought Penn. stock, Del.. Lack. & West. stock. Mer

cantile Trust 00. stock, Western Union stock, Chic.. St. Paul, Minn. & Omaha stock.

N. Y., Lake Erie & West. stock, Mo. Pac. stock. Chic. & Northwestern stock. Lake

Shore & Mich. So. stock, Clev., Cin., Chic. 8: St. Louis stock. Mich. Cent. stock,

Manhattan stock, 0. B. 8: Q. stock, Lou. 8: Nash. stock, and Mo., Kan. & Texas

stock, and U. 5. bonds, Erie bonds, St. Paul, Chic. 8: Pac. bonds. St. Paul. La Crosse

& Dav. bonds, Manitoba bonds. M0. Pac. bonds. Iron Mountain bonds, Cairo

& Fulton bonds. Rock Island bonds, Chesapeake & Ohio bonds. Beech Creek bonds,

Or. R’y 8: Nav. Co. bonds, Tex.&Pac. bonds. Mo.. Kan.. & Tex. bonds, BrooklynCity &

Newtown bonds. Elizabeth City bonds. Laclede Gas Light Co. bonds, Standard Gas Co.

bonds. Swiss Government bonds, Italian Government rentes, Western Nat. B‘k stock,

and Laclede Gas stock. It also made heavy deposits in Australia and South America.
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On the 23d of last month the leather trade of Boston received a sudden blow in the

failure of Alley Bros. & Place. The lailure is traced to unfortunate speculations of

Hon. John B. Alley, a special partner in the concern, and to general distrust on the

part of the banks which prevented the firm from getting ready money. The liabilities

are in the neighborhood of $500,000. Two days later, on the 25th. the wholesale boot

and shoe firm of Emile Marqueze 81 Co. failed with liabilities of about 6460.000. These

failures have already given bank stocks in Boston a further tumble. Freeman’s

National bank stock has fallen from 108% to 100 since the 1st of June; Merchants’ has

fallen in the same period from 157%; to 158%,; Eliot, from 136 to 125; Republic, from

165% to 163% ; Washington, from 125 to 121% z and Revere, from 130%, to 119%.

Appended are tables showing the surplus held by Boston banks above the twenty

flve per cent. requirement during June for the last seven years: also Clearing

Honse rates during' the month of June, 1891.

SURPLUS OF NATIONAL BANKS IN BOSTON. 
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Following are the prices bid at the close of each day during June for the leading

Boston stocks not listed in New York: 
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Bosros, July 1st., 1891.
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BANKING AND FINANCIAL NEWS,

AND MISCELLANEOUS BANK AND FINANCIAL ITEMS.

 

 

This Department also includes: "OPEN th'r'raas FROM Bsxxaas"-an interchange of

opinion by those interested; “Till! WORLD OF FINANCE"—extracts on monetary affairs

from newspaper sources; and a complete list of “NEW NATIONAL BANKS (furnished by the

Comptroller of the Currency), STATE AND PRIVATE BANKS, CHANGES m Omens, DissOLU

TIONB AND FAILURES," under their proper State heads for easy reference.

NEW YORIi CITY.

The Central National Bank is to be congratulated upon recently coming almost

unexpectedlyinto the possession of $26,000. the result of an important decision made

in its favor by the United States Supreme Court. The facts are as iollows: The firm

of Seligman Bros. & Co., cloak manufacturers. failed in July, 1888, by making an

assignment to S. M. Herman. Shortly before the assignment they confessed two

judgments, one in favor of Herts Bros. for $20,293, and one in favor of Moses H.

Moses for $4.235, transferring $8,000 worth of accounts to Jonas Sonneborn. and like

wise confessed a judgment for $4,033 to Louis E. Mess. The Central National Bank,

having a claim of over $25,000. brought an action to set aside these judgments, the

transfer of accounts and the general assignment. on the ground that they were all part

of a. general scheme to give unlawful preferences and to evade the provisions of the

assignment act restricting preferences to one-third of actual assets. and also because

the transaction was intended, as alleged, to hinder. delay and defraud the creditors of

Seligman Bros. 8: Co. The decision of the court sets aside the confession of judgments

and allows the bank to collect its claim.

The United States National Bank hasa new President in the person of Dr. J’.

H. Parker, formerly first Vice-President of the National Park Bank, who has been

elected aDirector and President of the United States National succeeding Logan 0.

Murray. No other changes were made in the officers or Directors of the bank.

During more than twenty years Mr. Murray has been highly regarded in financial and

business circles as a successful and conservative financier; his services to the United

States National Bank since its organization are recognized by the Directors as having

been of the highest value to that institution. His resignation is founded entirely

upon personal motives, as he feels the need of rest and intends to spend some time in

travel with his family. In accepting his resignation the Directors adopted resolutions

expressing their high appreciation of his eminent services to the bank, continuing his

salary for three months from July 1, and requesting him to give his successor such

advice and information as may be desirable for the interests of the bank.

J. Edward Simmons, President of the Fourth National Bank, has recently re

turned from a_ trip covering over six thousand miles and through some of the

finest sections of this country. He traveled first through the South, stopping at

Chattanooga, Memphis and other cities. then into Texas and on to New Mexico,

Colorado, Utah, Idaho, and Montana, and then back to this city via. Chicago.

A pleasant feature of the trip was a coaching tour in the Yellowstone Park. While

in Texas the title of “Colonel” was conferred upon him. Wherever he went he

found the people talking of large crops and looking to prosperous times ahead. In

the South and Southwest the people expect that they will need large sums of money

to move the crops. There has been more or less uneasiness in those sections about this

matter, but at present a better and more confident feeling is prevailing. People have

been doing some liquidating, and now think that they are in a. better position to get

the advantages of their crops.

The value of New York Stock Exchange seats at present ranges from $19,000 to

$20,000, according as the customer is a seller or a buyer. The highest price ever named

for Stock Exchange seats was $34,000. the quotation in 1885, when, owing to the activity

and prosperity in business which existed about that time, values rose very rapidly.

Withthe subsequent reaction in business. however, and also, it is believed. with some
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slight influence in the way of promised active opposition on the part of the Consoli

dated Exchange, values declined during 1886 and 1887, the current quotation at the

close of the latter named year being $17,000, just half what it was in 1885. There was

then a gradual improvement, and the current price a year ago was about $22,000.

The Statement of the State banks of this city on June 13, shows : Capital,

$17,172,900, against. $17,615,700 on March 21; net profits, $13,650,400. against $13,011,600,

due banks, $8,924,700, against $10,812,100: due depositors, $87,969,900, against $88,529.900;

unpaid dividends, $28,800 against $36,400. Resources were : Loans and discounts,

$91,017,000, against $95,074,100; stocks, bonds, and mortgages, $4,067,500, against

$3,830,700; real estate. etc., $3,685,900, against $3,640,700: due from banks, $8,700,6(l),

against $8,151,300, and specie, $11,121,800, against $10,881,300.

An interesting question as to an executor’s commission has come up in connec

tion with the settlement of the estate of Harvey Kennedy, a Wall Street broker who

died in 1889. He left an estate valued at about $8,000.000, One of the executors died

and E. M. Kennedy was substituted. The point has been raised before the Surrogate

as to the amount of commissions that Kennedy should receive. He wants full com

missions of $180,000. The legatees think $108,000 all he is entitled to. Decision has not

been rendered,

During the past month Government deposits have been withdrawn from the

local banksas follows: Western National, $791,000; Hanover National. $880,000; Na

tional Bank of the Republic, $570,000, or ‘ #241,000 altogether. There still remains on

deposit here $939,000, of which the United States National has $528,000. the Garfield

National $110,000, and the National Bank of Commerce $301,000. This does not include

internal revenue collections ormoney carried to the credit of the Government disburs

ing oflicers.

The Bowery Bank makes a fine showing in the statement of its condition on

June 13. All those items upon which the prosperity of the bank depends show a very

favorable increase as compared with the last prev10us quarterly report, the increase

in deposits being especially noticeable. The resources of the bank are now

$2,421,186.40. It has a capital stock of $250,000, a surplus fund of the same amount,

and undivided profits aggregating nearly $250,000.

The North River Savings Bank has filed plans for a new building to be erected

at 216 West Thirty-fourth street. The building will be constructed of granite and

brick, one story high, and the roof surmounted by a clock tower sixty feet in height.

The interior is to be finished in colored marbles and bronze work. The excavation for

the building has already been made. It is expected that the work on actual building

will begin at once. -

Eugene Kelly, the banker, is one of the most active men of his age in this city.

He is reputed worth $10,000,0(X) or more, and is. probably, the wealthiest man of his

nationality engaged exclusively in banking in the world. He began his career in New

York State as an itinerant peddler, but in 1849 the gold fever attracted him to Cali

fornia. He became a millionaire dry-goods merchant in San Francisco, and returned

to New York.

A suit has been brought by J. Rhinelander Dillon against the Directors of the

defunct American Loan & Trust Company to recover from them the value of twenty

shares of stock in that concern amounting to $2,835.75. Dillon claims that through

their malfeasance the Company was ruined. The suit, however, will not interfere

with the winding up of the Company by the Receiver, J. Edward Simmons.

The Madison Square Bank at Fifth Avenue and Twenty-fifth Street has

increased its capital from $200,000 to $500,000. The increase of capital is due to a

Constantly increasing business. The item of loans and discounts is put in the last

quarterly report to the Bank Department, dated June 13, 1891, at $924,259. The

accommodations of the bank building have recently been increased.

Mr. Arthur LearyI who has been second Vice-President of the National Park

Bank for many years, will succeed Dr. James H. Parker as first Vice-President. Dr.

Parker has bought a large interest in the United States National Bank, of which he is

now the President.

It is reported that a Catholic bank is about to befounded at London, and a similar

one, having £4,000,000 capital and named Le Credit, will soon be established at Paris by
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the side of the smaller bank. Les Etats Catholiques, which is already in existence. A

like financial institution is in the course of formation at Berlin. It is also stated that

elorts will be made in New York city to obtain support to the scheme.

It is understood that Mr. J. T. Granger, who was Cashier of the defunct Wash

ington National Bank, expects soon to organize a new bank to occupy the location

of the old one. He has succeeded in interesting a prominent Wall Street man in the

scheme, who, with a number of the Directors of the liquidated institution, will probably

start another bank on a firm foundation at an early day.

The Fifth Avenue Bank hasrecently declared a dividend of 40 per cent. on its

capital stock and an extra dividend of 10 per cent. Although established for many

years this is the first dividend ever declared by the bank. Its Directors preferred to

put all the net earnings into the surplus. and the bank, according to its June 13 state

ment, had a surplus of $845,800. Its capital is $100,000.

The Hide & Leather National Bank opened for business June 15th. at the

corner of Gold and Ferry streets. The oflicers are well pleased with the outlook so

far. On the first day deposits were made amounting to $224,000. This was on forty

six diiferent accounts. One hundred accounts were pledged but all did not deposit on

the opening day.

Bank-wrecker James A. Simmons, who wasconvicted of aiding PeterJ. Claassen,

President of the Sixth National Bank, in the embezzlement of the funds of that institu

tion, has been sentenced to six years’ imprisonment in the Erie County Penitentiary.

The New York Stock Exchange Directory for 1891 has been issued. A new

feature has been added in the form of blank pages ruled to show transfers of member

ship, and in other respects the issue is useful and attractive.

The American Surety Company is security for Wm. Redwood Wright, the

newly appointed City Treasurer of Philadelphia.

It is Stated that the depositors in the failed American Loan & Trust Company will

soon receive a dividend of 25 per cent.

The Directors of the Western National Bank have declared a dividend of 2%per

cent., payable on and after July 1.

Mr. H. Victor Newcombe, the well-known banker, has been placed in an insane

asylum by his relatives.

NEW ENGLAND STATES.

A despatch from Augusta, Mc., states that the bondsmen of M. C. Percival. the

defaulting Cashier of the National Shoe & Leather Bank of Auburn have decided to

resist payment of the amount of their bond, $20,000, or any part of it. Their counsel,

Baker & Cornish, of Augusta. have thoroughly investigated the matter, and it is by

their advice that the bondsmen take this action.

An assessment of 35 per cent. has been levied by the Comptroller of the Currency

on the stock of the First National Bank of Ayer, Mass, which suiIered a loss of

$52,000 through ex-Cashier Spauldjng. This will amount to $26,000, and with the

surplus and bonds of Spaulding will make good the deficit.

The reports of fifty-two National banks doing business in New Hampshire,

recently made to the Comptroller of the Currency at Washington. showed that these

institutions had resources amounting to $9,991,700.54. with individual deposits

aggregating $6,896,375.77.

The Maverick National Bank of Boston, Mass, has recently been entertaining

large numbers of visitors with a view of the beauty and convenience of its enlarged

quarters. In two stories it occupies 10,000 feet of floor space, and gives employment

to fifty-six clerks.

Another candidate for the honor of being the youngest bank Teller has appeared

in the person of Wilbur P. Bryan of Waterbury, Conn. Mr. Bryan was appointed

Teller of the Fourth National Bank of that city when less than seventeen years of age.

The Boston Bank Ofl-lcers' Association, at the recent annual meeting. elected

the following oflicers: President. George B. Ford, of the National Bank of Commerce;

Vice-Presidents, Otis H. Luke, of the Central. F. W. Reynolds, of the Massachusetts

Loan 8: Trust Company: Treasurer, H. A. Tenny, of the Globe; Secretary, Edwin A.

Stone, of the Franklin Savings Bank; Directors for two years. L. P. Brown, of the
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Blackstone, G. B. Lapham, of the Exchange; Trustee for three years. J. J. Eddy of

the Exchange; Auditors, G. E. Vialle, of the Boston, F. R. Jewett, of the New England

Trust Company; J. A. Brown, of the Howard.

MIDDLE STATES.

Failed Banks to be Investigated—The following letter, from the Comptroller of

the Currency to the Mayor of Philadelphia, shows a determination on the part of that

Department to thoroughly investigate the recent bank failures in that city with a

view of ascertaining if there have been criminal violations of the law:

TREASURY DEPARTMENT, OFFICE or COMPTROLLER or run Commune}

WASHINGTON, D. 0., June 29, 1891.

Hon. Edwin S. Stua/rt, M or of Philadelphia, Pa.:

Sm :—I have the honor o inform you that it is the urpose of this department to

aid in every practicable way the investigation of the a airs of the Keystone National

Bank and the Spring Garden National Bank, and especiall with a view to ascertaining

who have been guilty of criminal violations of law, or w 0 have aided or abetted in

the commission of such acts.

_ To that end I am directed by the Secretary of the Treasury to request that you

Will submit to him the names of two suitable persons for appointment under the

provisions of the act ap roved March 8, 1891, which provides for the investigation of

violations of Section ‘ , U. S. R. S., which reads as follows:

“ Every President, Director, Cashier. Teller, clerk or agent of any association who

embezzles, abstracts or wilfully misapplies anv of the moneys, funds or credits of the

association. or who, without authority from the directors, issues or puts in circulation

any of the notes of the association, or who, without such authority, issues or puisforth

any certificate of deposit, drawsany order or bill of exchange, makes any acceptance,

assigns an 5' note, bond, draft, billo exchange, mortgage, judgment or decree, or who

makes any false entry in any book, report or statement of the association, with intent

in either case to injure or defraud the association or any other com any, body politic

or corporate, or any individual person or to deceive any officer of t e association, or

any agent appointed toexamine the affairs of any such association and every person

who with like intent aids or abets any oflicer or agent in any violation of the section,

shall be deemed guilty of a misdemeanor and shall be imprisoned not less than five

years and not more than ten.”

The persons to be selected and recommended by you should be expert accountants

of ability and experience, and of such reputation as to courage and integrity as will

satisfy the creditors of these insolvent banks that the investigation will be thoroughly

and impartially conducted. Very respectfully, E. S. LACEY, Comptroller.

New Jersey’s new Bank Commissioner.—George S. Duryee, of Newark, hsa

been appointed by Governor Abbett, State Commissioner of Banking and Insurance,

in place of George B. M. Harvey, resigned. The appointee was formerly Clerk in

Chancery and afterward United States District-Attorney for New Jersey. The

appointment was a surprise. as Mr. Duryee’s name had not been mentioned for the

place.

At a recent meeting of the Depositors’ Protective Association of the Spring

Garden National Bank of Philadelphia, a resolution was adopted declaring it to be

the sense of the meeting that “some arrangement be made whereby suit may be

brought against the U. S. Government to recover our lost money, as the Government

is mainly reponsible for our loss through the incapacity of its sworn officials.”

Jonathan Oliphant, who died on June 22d, in Mount Holly, N. J., aged eighty

five years, is said to have been the oldest bank Cashier in this country. He was the

first Cashier of the Burlington County Bank of Medford, N. J. (afterwards the

Burlington County National Bank), and held the position for fifty years consecutively,

resigning in 1887 on account of old age.

Bank Examiner Drew is being investigated by ofiicials of the Treasury Depart

ment as to whether he used ordinary prudence and diligence in the matter of the

Keystone National Bank of Philadelphia, and his longer continuance in office will

depend on the result of the investigation.

The wrecking of the Penn Safe Deposit and Trust Company of Philadelphia

appears, according to the assignee’s report, to have been about as thorough as that

of the Spring Garden or Keystone National Banks. The depositors may get ten per

cent., and may get nothing. '

George W. Ritchie, who embezzled $8,300 from the Commonwealth National

Bank of Philadelphia, Pa., while he was Receiving Teller, has been sentenced to three

years' imprisonment. Since his arrest he returned to the bank $5,750.

The Clearing House of Philadelphia now charges banks desiring membership

an initiation fee of $10,000. The price heretofore was $5,000.
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SOUTHERN STATES.

The American National Bank of Macon. 6a., opened its doors for business

April 13th. with a capital stock of 5250.000. The President, Mr. Wm. H. Burden. is a

well-known business man of Macon. being also President of the S. T. Coleman 61

Burden 00.. one of the largest boot and shoe houses in the State. Mr. J. D. Stetson.

Vice-President, was at one time Cashier oi the Hawkiusville Bank & Trust Company.

while the Cashier. Mr. L. P. Hillyer. was formerly Cashier of the Merohants‘ National

Bank of Macon. which position he resigned to organize the American National. The

new institution is strongly oflicered and its success under such management is assured.

South Carolina—National Bank of Anderson.—Arrangements, have been

perfected for this institution to transfer its banking house. good will and entire

business equipment on the 1st of September next to the Bank of Anderson as its

successor. The new organization will start of! with a capital of $200900 and the

following ofliccrs: President. J. A. Brock; Vice— President, Sylvester Bleckley; Cashier,

B. Frank Mauldin; Assistant Cashier. J. W. Bruce. The National Bank of Anderson

holds a high rank among the banks in that section. The new bank will be under

substantially the same management. .

001. Henry Exall. Vice-President of the North Texas National Bank of Dallas.

Tex.. and associates are negotiating with a view of building an electric street railway

belt around the northern limits of that city. The total length of the belt line as con

templated will be about 12 miles.

B. C. Jinkins. has retired from the Cashiership of the First National Bank of

Aberdeen. Miss. He expects to locate in St. Louis or some other Southwestern city

and resume banking.

The banks of Knoxville. Tenn.. are about organizinga Clearing-House Association.

The Alexander City Bank. Alexander City,Aln..will soon increase its capital stock.

The colored citizens of Orangeburg. S. C.. are reported organizing a bank.

Two new banks are reported as organizing in Fort Worth. Texas.

WESTERN STATES.

Missouri Bankers’ Association.—Arrangements are being made by the bankers

of Missouri for a State Convention. to be held some time in July or August. the time

and place to be settled upon later. for the purpose of organizing the Missouri Bankers’

Association. The object of such an organization is to promote the general welfare of

banking institutions. to secure uniformity of action and the benefit of discussion of

subjects pertaining to the business, and also for protection against loss by crime. A

constitution and by-laws have been outlined by John Caro Russell. Cashier of the

National Bank of the Republic of St. Louis. to be submitted to the meeting for adop

tion. Article 3 of the by-laws makes it the duty of each member to notify the

Secretary of any fraud or crime practiced on any bank or banking firm. and an assess

ment of not more than one-half of 1 per cent upon the capital stock and surplus of

each bank will be made to constitute a fund from which to pay a reward for the

apprehension and conviction of the criminal. It is for this last mentioned purpose

more than any other that the step toward organization is taken. In response

to a circular sent out by Mr. Russell, a great many letters have been received,

and they have been all of one opinion. that such action was advisable. and

that this association ought to have been organized long ago; also, that they were

ready to join it. and desired that he would push the organization. In order to accom

plish this Mr. Russell is willing to act as temporary Secretary and Treasurer. and will

spend what money is necessary for stationery. postage. circulars. etc.. from the

receipts of the charter members' fees. and at the first meeting will make a statement

of receipts and disbursements. and what disbursed for. and tender his resignation as

temporary Secretary and Treasurer with said statement. and turn over what fund he

has on hand to the‘association. It is earnestly hoped the bankers of the State will

come forward and join the organization.

Bank failures in St. Louis.—Tlie Clearing-House Manager of St. Louis. in re

sponse to a recent letter asking for statistics of bank failures in that city since 1870.

replies as follows: “ I find no definite statistics of bank failures prior to 1870. l have

looked up the aflairs of about forty banks which have liquidated. consolidated and

failed since then. and inclose a list of eighteen failed. Capital. 84.714900; deposits.
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$11.938.000: loss on deposits, 33.414.400. Some of the figures are not absolute. but they

are mostly positive. though there is room for variation from the date of last state

ment to that of the failure. The loss of stockholders in capital is hardly proper to

consider in relation to the Savings bank question, and is hard to fix. because more or

less capital was nominal. and some stockholders were assessed to pay deposits. Be

sides. there was a large loss of capital by the banks which did not fail. but liquidated

and paid deposits in full. Banks which continued in running order also lost largely."

The following are the eighteen banks referred to :—Union National Bank; People‘s

Savings Institution: Western Savings Bank: Central Savings Bank: Farmers and

Traders' Bank: Guardian Savings Bank; West St. Louis Savings Bank; Real Estate

Savings Bank; National Bank. State of Missouri; Hibernia Bank: German Bank;

Butchers and Drovers’ Bank; North St. Louis Savings Association; Geo. H. Loker

dz Bro.; Broadway Savings Bank; United States Savings Bank; Provident Savings

Institution ; Fifth National Bank.

Michigan—Abstract of Reports of State Banks—The one hundredand fourteen

State banks and two trust companies of Michigan reported to the State Banking

Department. at the close of business May 4th. as follows:
 

Rnsouncss. LIABILITIES.

Loans and discounts ........ ..$29,379.884 18 Capital Stock paid in ........ . . $8.897.183 00

Stocks. Bonds and Mortgages. 19,049,925 22 Surplusand Undivided Profits 8.409.819 18

Overdrafts . . . . . . . . . . . . . . . . . . . .. 187.524 70 Div1dends Unpaid ........... .. 1.488 86

Due from Banks in Reserve Due to Banks and

cities . . . . . . . . . . . .. . . . . . . . . ..\. 6.288.237 98 i Bankers . . . . . . ..$1.572.840 79

Due from other Banks and Individ‘ch osits. 9.966.346 44

Bankers . . . . . . . . . . . . . . . . . . . . .. 321,436 80 (Fertiflc’s of c_p’it. 7.051.623 14

Banking House.Furnitureand Savings Deposits. .28.583.405 09

Fixtures..................... 857.922 47 —-——-— 47,174.21546

Other Real Estate . . . . . . . . . . . .. 310.011 74 Notes and Bills Re-discounted 608.008 28

Current Expenses and Taxes Bills Payable . . . . . . . . . . . . . . . . . .. 24.250 17

paid . . . . . . . . . . . . . . . . . . . . . . . . .. 228.356 61

Interest paid. . . . . . . . . . . . . . . . . .. 88.240 64

Cash and Exchanges for Clear

ing-House. . . . . . . . . . . . . . . . . . .. 2,862,880 56

$60,174.970 90 $60.174.970 90
 

Chicago Bank Changes.—Several important changes have been made in the

Chicago banks. Among them is an increase in the capital of the Northwestern National

from 3200.000 to $1,000,000 and increase in the surplus from 550.000 to $500,000. These

changes are cflected by the transfer of $8®,000 from the trust fund of 32.000900 to the

capital account. and $450,000 from the same fund to the surplus account.

The Metroplitan National has increased its capital from $500,000 to $2,000,000; the

Illinois Trust and Savings from $1,000.000 to $2,000,000; and the Northwestern Nntional

from WA“) to 81.000.000. That is to say. in these three institutions there has been an

increase in capital from 81.700.000 to 55.000.000.

The retirement of Samuel M. Nickerson. as President of the First National Bank

and the promotion of Lyman J. Gage to that position has been expected for some

time. H. R. Symonds former Cashier has been advanced to the Vice-Presidency of the

institution. Mr. Nickerson will retain his place in the directory of the bank.

This promotion of Mr. Gage is a deserved compliment but adds nothing essential

to his laurels.which have been won through his able management of the First National

Bank and not through any ofiicial position which can be conferred upon him by others.

The ltank of Antigo, \Vlsconsln, was, on May 16th. reorganized and the capital

increased to 550.000. fully paid. The original stockholders surrendered their stock,

and the new organization is composed of the following gentlemen: 001. D. Jones,

Albert Salliday. M. J. Woodard, S. S. Cady. of Watertown, and E. Daskam. C. B.

McDonald, C. F. Smith and H. G. Borgman. of Antigo. These are all reported as men

0f means as well as of unquestionable character and integrity. On account of a

change of residence, the old Cashier, Amos Baum, resigned. The following are the

new oflicers: President. H. G. Borgman; Vice-President. Edw. Daskam; Cashier, L. E.

Bucknam. Under the new management this bank becomes one of the most solid

institutions in Northern Wisconsin. and the increase in capital will doubtless result in

a proportionate increase in business.

Wm. V. Andrews, Cashier of the Worth County Bank. Northwood, Iowa, writes

under date of June 6th: “ Our county is in good financial condition. Good crops and
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good prices last year. and a fair prospect for good crops again this year. Price of land

has advanced 25 per cent. the past year."

Collett & (Jo-'s Bank at Newport. Indiana, went into voluntary liquidation June

24. This bank was originally started as the First National Bank and. aftera few years

the charter was surrendered and it re-organized as a private bank. It is said the reason

for closing is that there is not businem enough in the town to support two banks.

L. E. Bucknam was elected Cashier of the Bank of Amigo. Wis.. May 8th, 1891,

at which time he was twenty-one years old. He claims to be the youngest bank

Cashier in this country.

The Oakland Bankmf Oakland. Neb.. is preparing to reorganize as a National bank.

PACIFIC SLOPE.

The Banking Law of South Dakota.-It is reported from Yankton that the

South Dakota State Bankers’ Association has taken hold of the matter of making a

test of the law which prescribes that private banks must incorporate under State or

National law. It was understood that the test would be made by private individuals.

but the State Bankers’ Association has greater means available. The best legal talent

in the State pronounces the law unconstitutional. and private bankers state that there

are Circuit Judges who have signified a willingness to give an opinion to that eflect

without argument. Attorney-General Dollard will consent to have that done. and the

case will go at once to the Supreme Court. There are $500,000 and more in private

banks in the State. much of which. it is claimed. would be withdrawn should the law

be sustained. It takes elfect September 10th. and the case will be taken into court as

soon thereafter as possible. All private banks will continue business until the question

is settled.

J. A. Cloud. Capitalist, of New York city. and B. Hufty. Manager of the Skagit

River Bank of Mt. Vernon. Washington. (previous to its conversion into a National

bank). have started the First Bank of Sumas. at Sumas City. Stateof Washington,

with a capital of $50,000. B. Hufty is Cashier and Manager. These gentlemen have

ample capital. and. with their past experience. should be successful in their new under

taking.

We acknowledge receipt from Eshelman, Llewellyn & Co.. bankers, of Seattle,

Washington. ofa new guide map showing the present and prospective development

of this wonderful Pacific-coast city.

To Extend the Four-and-a-half Per Cent. Loan—Two Per Cent. the Rate

Following is the ofllcial circular making provision for the continuance of the

bonds of the 4% per cent loan:

TREASURY DEPARTMENT, OFFICE or THE SECRETARY, 2’

Wssnnso'ron. July 2, 1891.

In pursuance of the reservation contained in the circular of June 2, 1891. whereby

the bonds of the 4% per cent. loan were called for redemption on and after the 241

day of September, 1891, public notice is hereby given that any of the bonds of the

said loan may be presented at this office on or before the 2d day of September next

for continuance during the pleasure of the Government, with interest at the rate of

2 per cent. per annum, in lieu of their payment at the date above specified.

Bonds presented for continuance should be accompanied by a request substan

tially in the form herewith prescribed, and upon the surrender of the bonds. with

such request, the Secretary of the Treasury will return to the owners registered bonds

of the same loan, with the fact that such bonds are continued during the pleasure of

the Government, with interest at the rate of 2 per cent. per annum stamped upon

them in accordance with this notice.

Upon the receipt of bonds to be continuedas above provided, the interest thereon

to September 2, 1891, will be prepaid at the rate the bonds now hear. Registered

bonds to be continued should be assigned to “ the Secretary of the Treasury for con

tinuance " the assignments being duly dated and witnessed by one of the oflicers

indicated in the instructions printed on the back of each bond. .

The department will pay no expense of transportation on bonds received under

the provisions of this circular, but the bonds returned will be sent by prepaid

registered mail unless the owners otherwise direct. CHARLES FOSTER, Secretary.

A copy of the circular will be mailed to each holder of registered bonds, and blank

forms of request. with blank resolutions. for the use of officers of institutions will

also be forwarded.
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OPEN LETTERS FROM BANKERS.

AN INTERCHANGE OF OPINION BY THE JOURNAL'S READERS.

 

 

. BANKEBS’ ASSOCIATIONS.

Editor Rhodes’ Journal of Banking:

Sm :—I read with much interest your remarks in the June issue of the JOURNAL

or BANKING in reference to Bankers’ Associations, and the fact that in addition to

the American Bankers‘ Association there are fourteen State associations in active

operation, is a great encouragement to all who perceive the necessity and benefit of

such organizations. The spirit of organization is in the air. In every trade and in

every profesion the idea of union is taking deep root, and though banks and bankers

have been somewhat slow to join in the prevailing movement, it would seem that they

are at last awakening to the needs of the hour. That “ in union there is strength ” is

a well-worn saying, and the principle is no less applicable to financial interests than

it is to those engaged in mechanical trades, in commerce or in the professions. The

strength which comes from union, however, is by no means the only good to be derived

om bankers‘ associations, A glance over the proceedings, both of the several State

organizations and of the National association, reveals the practical character of the

subjects discussed and the objects proposed to be accomplished. In a session lasting

at most but three days, and a great portion of that time necessarily and very

properly devoted to pleasure, it cannot be expected that there should be a very

elaborate discussion of any question. The value of the addresses made and of the

informal debate which frequently follows an interesting paper is, therefore, largely

of a suggestive character. The members are generally given something to think

about. Apart from the formal proceedings, there is immediate pleasure and lasting

benefit to be derived from bringing together men engaged in the same business, and

often, it may be, in daily correspondence, who yet have never had the opportunity of

knewing each other personally. Old friendships are renewed and new ones are

formed, and there springs up between those thus brought into pleasant intercourse

with one another a friendly feeling of acquaintanceship agreeable in itself and of

advantage to the entire profession. Would it not be feasible to have a bankers‘

association in every State, and why my not the JOURNAL lend its aid to so useful an

object as their organization? In every State there are surely some who would take

the project in hand for their own locality. With proper attention to details, there

need be no fear as to the success of the undertaking in any single instance. Your

solicitude for everything tending to advance the banking interest must be my apology

for suggesting this additional field for the JOURNAL’s usefulness. J. H. B.

BAL'ruionn, J11119 25, 1891.

The American Trust and Savings Bank of Chicago, 111., began business

August 1, 1889, and has not yet completed its second year. According to a recent

statement the bank has a surplus and undivided profits of $150,000 and has just paid

the first quarterly dividend of 1% per cent. The deposits now aggregate about

813.500.0110. The oflicers are G. B. Shaw, President; J. R. Chapman, Cashier; and W. L.

Moyer, Assistant Cashier.

“ The Finest on Earth.”—The Cincinnati, Hamilton 85 Dayton R. R. is the

only line running Pullman’s perfected safety vestibuled trains, with chair, parlor,

sleeping and dining car service between Cincinnati, Indianapolis and Chicago, and is

the only line running through reclining-chair cars between Cincinnati, Keokuk and

Springfield, 111., and chair and sleeping cars from Cincinnati to St. Louis, and the only

direct line between Cincinnati, Dayton, Lima. Toledo, Detroit, the Lake Regions

and Canada. The road is one of the oldest in the State of Ohio and the only line

entering Cincinnati over twenty-five miles of double track, and from its past record

can more than assure its patrons speed, comfort and safety. Tickets on sale every

where; and see that they read C. H. & D., either in or out of Cincinnati, Indianapolis,

or Toledo, E. O. McCormick, General Passenger and Ticket Agent, Cincinnati, 0.
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FAILURES AND SUSPENSIONS.

 

Alabama—MONTGOMERY.—The private bank of Moses Brothers suspended pay

ment July 6. The failure is attributed to stringency in the money market. The firm

did a Savings bank business, and as a consequence their creditors are largely among

the poor people. Liabilities are said to be over $500,000. The firm has heretofore

stood high and the local impression is that the failure is an honest one. Volume VIII

of the REFERENCE Boox gave them a good rating.

Nebraska—BROKEN Bow.—The closing of the Central Nebraska National Bank

on June 12th, created much surprise in financial circles in view of the long and sup

posedly prosperous career of the institution. The bank had a capital of $60,000, and

its deposits were the heaviest of any institution in the interior of the State. The

cause of suspension is attributed to the great amount of paper the bank was carrying

for farmers and business men in that locality and inability to collect the same on

account of recent crop failures. The amount of liabilities is not stated.

New Jersey—AsBURY Panic—The closing of the Asbury Park National Bank

was not altogether unexpected. It will be remembered that investigation into the

affairs of the Sixth National Bank of New York city deve10ped the fact that the

Asbury Park Bank had been unpleasantly connected with Pell and Claassen in their

wrecking scheme. Although the bank was at that time lie-organized it never seemed

to have recovered from the effects of the exposures and its final closing was only the

logical sequence, and proves the far-reaching effects of the Pell-Claassen conspiracy.

The assets, which consist of the building, mortgages, and a lot of worthless paper, it

is claimed will not pay more than half the liabilities. No charges of dishonesty are

made, but the Examiner says the capital is impaired and that the securities are so

placed that business cannot be conducted further without loss to stockholders and

depositors. The bank was started in 1887 and had a rating of C. in last volume of

REFERENCE Boon.

Tennessee— NASHVILLE—The failure of the Nashville Savings Bank came with

out warning and has caused general comment and not a little anxiety among deposi

tors as to the possible outcome. This wasa private bank, owned by Sax Brothers, and

has been in existence nearly a quarter of a century. It possessed the confidence of

the community to an unusual degree, for, with a capital of only $25,000. its liabilities,

according to the published schedule, aggregate $664343, of which $241,000 are individual

deposits and $108,000 certificates of deposit. The assignee, Mr. James M. Head, states

that the assets, consisting of demand loans, time loans, overdrafts, stocks, bonds.

cash and real estate are fully equal to the liabilities. Inability to secure expected

re-discounts in New, York city and failure to make collections from their patrons

is assigned as the immediate cause of failure. It is but just to state that the

owners of the bank have the sympathy of the entire community, and regret in

business circles is general, over the failure. This firm was rated in Volume VIII.

of the REFERENCE Boos 5% B+. but later developments changed their rating

considerably.

T6XilS—DALLAS.—The Ninth National Bank closed its doors June 30, and is in the

hands of the Bank Examiner, who states that the depositors are amply secured. The

causes assigned are stringency in the money market and loaning more money than

the capital would warrant.
 

The “Manufacturers’ Record" of Baltimore. Md., is one of the most enter

prising publications in the United States. Its many friends will be interested to learn

that its owners have recently purchased. for $50,000 cash, a fine lot, upon which will

soon be erected a seven-story building to be known as the Manufacturers’ Record

Building. Nine years ago when the “ Record " was started it occupied a part of one

room in the old Exchange Building.
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GENERAL INVESTMENT NEWS.

 

American Tobacco Company of Newark, N. J., will hold a meeting July 14th

for the purpose of voting on the question of increasing the common or general‘

capital stock to $21,000,000 divided into 420,000 shares of $50 each, and the preferred

stock to $14,000,000, making an aggregate capital stock of $35,000,000.

Brooklyn City Bonds.—The Comptroller of Brooklyn, N. Y., has awarded a

portion of'the $1,000,000 4 per cent. tax certificates maturing three years from date,

as follows: Hamilton Trust Company, $50,000 at par; J. H. Bonnington, $101,000 at

111).“ : Newburgh Savings Bank, $25,000 at 1001-16 and $25,000 at 100%.

Denver City Water Works. —The general mortgage 5 per cent. gold bonds have

been listed on the N. Y. Stock Exchange. This is said to be the third largest private

water works in the United States, and gross earnings last year were $384,000.

District of Columbia Bonds.—On June 22, bids for $2,400,000 3% per cent. District

bonds were opened. Six bids were received, but the bonds were awarded to Harvey

Fisk 8: Sons, of New York city, at 100 581-1000.

Rutland Railroad.—The stockholders of this road on June 18 authorized a

mortgage of $3,500,000 at 4% per cent. Of the new issue, $3,000,000 will be used to

retire outstanding issues at maturity, and the balance for improvements.

New York & New Jersey Bridge.—Notice is given that the subscription books

of this company will be opened in Jersey City July 20th and be closed on the 23d.

National Cordage Company—Dispatches from Montreal state that this com

pany has purchased all the cordage mills—eight in number—in Canada. The price

paid was $2,000,000.

Western Maryland Railroad.—John H. Bryant of New York city has offered

the city of Baltimore $1,875,000 for its interest in this road. An ordinance has been

framed allowing the sale to be made at a satisfactory price.

New Securities Authorized and Ofl‘ered.—Braintree, Mass.—$50,000, 4 per cent.

31-year bonds.

Brooklyn, N. Y.—$500,000, 8 per cent., Bridge Bonds, due 1922 to 1926.

Detroit, Mich—$200,000, “ Boulevard Improvement "' 4 per cent. bonds, due 1921.

Buflalo, N. Y.—$%0,000, 3% per cent. Park bonds. due 1921.

St. Paul, Minn—$350,000 certificates of indebtedness are to be issued.

Richmond Co. (Staten Island) N. Y.—$150,000 road bonds, due 1916.

Milwaukee, Wis—$200,000 city hall, $200,000 school, $100,000 library and museum,

and $150,000 public park bonds, due 1892 to 1911, bearing interest at 4% per cent. until

1890, and 4 per cent. thereafter.

Brewster, Cobb & Estabrook, Boston, Mass, ofl’er $300,000 lst mortgage 6 per cent.

10-year gold bonds at par and interest.

New Hampshire Trust (30., of Manchester, N. H., ofl'ers for sale debenture bonds

of the company in denominations of $100, $20), $500 and $1,000 each, payable at the

company's option after five years.

Shoshone 00., Idaho.~—$300,(D0 funding 7 per cent. bonds due 1901 to 1911.

Edison Electric Illuminating 00., N. Y.—Additional issue of $250,(IJO 5 per cent.

first mortgage bonds.

Carson, Nevada.—Six per cent. ten-year sewer bonds are to be issued.

Washington, Ohio & Western R. R.-$1,150,000 first mortgage bonds, 4 per cent.

St. Louis, Mo.—$1.725,000 4 per cent. 20-year renewal bonds.

Salisbury, N. C.—$50,000 5 per cent. street improvement bonds, due 10 to 80 years.

Cincinnati, Ohio—$200,000 water works 4 per cent. bonds, and $150,000 city hall 4

per cent, bonds payable 1909, redeemable after June 1, 1899.

 

Playing Cards-~You can obtain a pack of best quality playing cards by sending

fifteen cents in postage to P. S. Ens'ns, Gen'l Pass. Agt., C. B. & Q. R. 11., Chicago, 111.
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THE WORLD OF FINANCE.

CURRENT OPINION 0N MONETARY AFFAIRS FROM MANY SOURCES.

 

 

Tan CASE or Bsapsmrr rr AL.—Th8 recent revelations concerning the Keystone

Bank failure and the million dollar embezzlement of City Treasurer Bardsiey, in Phila

delphia, must be suflleient pr00f to the American public that there is a chronic crooked

ness at work upon the financial growth of the country. The trouble is not sectional

by any means. It is not political, although many arguments have been adduced to

make it appear so. It goes back of politics, back of business, and starts with a most

deadly virus inoculated into our social system, and until some moral house-cleaningis

done little better than cashierlng, embezzling and dishonor can be guaranteed in

ofiices of trust. If reduced to percentage calculations, the loss to the country at

large is, indeed, very small and gives all who feel that they must brag on the nine

teenth century a chance to prove by the records that the world is growing better; but

while comparisons may be pleasing they do very little good, and more can be accom

plished by acknowledging a weakness and setting about to build up the social health.

During the past few decades the whole tendency has been to obtain recognition

without deserving it. and along with quick fortunes that come to the few is to be

found a yearning desire of the many to grasp the same bauble. Out of this grows the

empire of an inferior, social world, where money rules, where brains stand second,

where real worth is nowhere. and the main thing in all the walks of life becomes one

alarming scramble after the ducats. The ways and means are overlooked by society

and adjustments of schemes too boldly nefarious are left to the courts. So it happens

that there is an occasional robbery discovered and the robber may be convicted, as he

sometimes is in New York: or he may beaided in freeing himself by legal process and

delays as we do in Missouri. As things now stand, a quickly excited public sympathy

shows how courts that deal out convictions run counter to the social tenor. The old

saw which predicts danger for the man who gets a dollar without earning it has been

mustered out of service, and along with it went the only sound, moral principle of

social standing: but the "' circles " as they twist and twirl at present do not feel it has

much to do with them and it hasn’t.

There are no temples these days, but the figure holds good and what is wanted in

American society is to drive out the money changers who have no proper rights to

membership. The reaction will be manifest from the beginning. The greatest incen

tive to dishonesty will be gone and the business and political worlds will begin to

experience a change of heart, as the Methodist brother quotes it. It is a laudable

undertaking with which to close this century and to begin a new one. Society really

ought to be cleaned up and put in tolerable order for the year 2000.—Kansas City

Journal.

BIMETALLISM AT HAND. —A correspondent of the “ New York Evening Post"

points out that "there never was such an argument in favor of bimetallism as this

hurry-scurrying after gold by all the civilized countries of the world. It is now mani

fest to all that there is not enough of the more precious metal to go around; that

judging from the present outlook, Europe at large will have presented to her, and

that before Christmas. the alternative of bimetallism or bankruptcy." This is. of

course, an exaggeration, but for all that there is a good deal of truth at the bottom of

it, If the time has not yet arrived, it is certainly not far distant when there will not

be gold enough to go around, and it might easily happen even now if several of the

leading commercial nations of the world—such as, -for example, England, France,

Germany and the United States ~were simultaneously suflering from a financial panic

or from financial conditions which made it necessary to fortify themselves against a

panic by the accumulation of heavy gold reserves at the same time. The recent long

continued and heavy movement of gold from this country to Europe, partly caused

by the threatened withdrawal of the Russian deposits from Paris and London was a

forcible and very striking reminder of the possible imminence of such a gold crisis.
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It would require but one actual experience of such a crisis to force the leading

commercial countries to adopt an international scheme of bimetallism, and it is not

improbable that the experience they have already had of the difficulty of obtaining

suflicient gold to meet the concurring exigencies of several great commercial centers,

may lead them already to lend a more favorable ear to the scheme than heretofore.

For if there is not gold enough available to supply the metallic reserves of the world

in times of general financial stringency, then it is high time the governments of these

countries were making preparations to strengthen these reserves with the vast sup

plies of silver which are available for the purpose. But before silver can he used for

this purpose a silver dollar must be everywhere equivalent in the markets of the

world to a gold dollar. This can only be done by international agreement between

the chief commercial countries to adopt a fixed ratio of values between the two

metals. This is the only safe solution of the silver question in this country or of the

gold question in Europe, or rather it is the only possible solution of the problem of a

sound, stable and suflicient metallic currency throughout the world.

The chief danger which threatens the accomplishment at an early day of this

happy adjustment of the metallic basis of the monetary systems of the world arises

from the organized and formidable movement in this country to demonetize gold by

the unlimited coinage of silver, and thus make the depreciated silver dollar the only

standard of value. If this movement should be successful, one of its unhappy con

sequences would be the postponement for along period of time of any international

agreement which would give silver its legitimate place and value in the metallic cur

rency of the world. It would drive gold out of circulation in this country, and to the

extent of hundreds of millions of dollars would reinforce the available gold supplies

of European money centers. They would not care for silver when the over-reaching

greed of the American silver miner, and the purblind stupidity of the howling agita

tors he has enlisted in his service, shall have succeeded in placing all the world‘s sup

ply of gold at the command of the European bankers. It is not enough to degrade

our own metallic currency by condemning it to the sterile celibacy of the silver

standard; but what these people are blindly working to accomplish is to prevent for

many decades to come that happy and fecund marriage of the two metals, which will

lift sllver, now the white and shining handmaid of gold, to an equal rank with its

yellow spouse in all the markets of the world. When that marriage shall be accom

plished, gold and silver, the king and the queen of the currency of commerce, linked

together in an indissoluble union by the glad suflrages of all the nations of the earth

will reign for ages to come in undisputed sovereignty over the monetary systems of

the world. Will the American people permit the short-sighted cupidity of the silver

barons to forbid the bans ? —St. Paul Pioneer Press.

 

The Young Men Should Read It.-Mr. B. G. Bryan, Cashier of the Fourth

National Bank of Waterbury, Conn., writes as follows: “I enclose draft ($5) for

PA'n-EN’s PRACTICAL BANKING. I read the articles in serial form when published in

the JOURNAL or BANKING and want the young men in this bank to read the book

caretull y. It is really a very PRACTICAL work on banking-which can be said of very

few works of its kind."

Readers of the JOURNAL should bear in mind that Mr. Patten’s book as now

published, has been carefully revised and re-arrangcd and contains, besides, several

new and valuable chapters that did not appear when the series originally appeared

in the JOURNAL.

Chicago, Milwaukee & St. Paul R’y.—Electric lighted and steam heated vesti

buled trains, with Westinghouse air signals, between Chicago, St. Paul and Minneapolis,

daily. Through parlor cars on day trains between Chicago, St. Paul and Minneapolis.

Electric lighted and steam heated vestibuled trains between Chicago, Council Blufls

and Omaha, daily. Through vestibuled sleeping cars, daily, between Chicago, Butte,

Tacoma, Seattle, and Portland, Ore. Solid trains between Chicago and principal

p0ints in Northern Wisconsin and the Peninsula of Michigan. Daily trains between

St. Paul, Minneapolis and Kansas City via. the Hedrick route. Through sleeping cars,

daily, between St. Louis, St. Paul and Minneapolis. The finest dining cars in the

world. The best sleeping cars. Electric reading lamps in berths. Six thousand one

hundred miles of road in Illinois, Wisconsin, Northern Michigan, Iowa, Minnesota,

Mimouri, South Dakota and North Dakota. Everything first-class. First-class people

patronize first-class lines. Ticket agents everywhere sell tickets over the Chicago,

Milwaukee & St. Paul Railway.—Com.
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NEW BANKS, CHANGES IN OFFICERS, ETC.

We shall esteem it a favor it readers of the JOURNAL W111 notityns of any changes in the

banks with which they are connected. as well as 01 new banks and bankin firms organized or

recently opened in their place or vicinity. in order that the changes an additions may be

made without delay in this Department. .

new NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National banks

organized since our last report. Names of oflicers and turthgmrticnlars regarding these

new National banks will be found under their proper State h gs in this list.

4577—First National Bank. Brownsville. Texas. Capital, $50.000.

4578—National Bank of Grand Haven, Grand Haven, Michigan. Capital. $l00,000.

4579—Deshler National Bank. Columbus, Ohio. Capital, $200,000.

“BO—Manufacturers National Bank. Lynn, Massachusetts. Ca ital. $200,000.

“Bl—National Bank of North America, New York city. N. Y. apltal. $700,000.

4582—First National Ban k, Russellville, Arkansas. Capital. $50.000.

L583—First National Bank. Arlington, Nebraska. Capital. $50.000.

4584—Moscow National Bank. Moscow. Idaho. Capital. $75,000.

4585—Holcomb National Bank. Toledo. Ohio. Capital. $300.000.

4586—First National Bank, Kalispel. Montana. Capital. $50.000.

{fin—City National Bank. Mason City. Iowa. Capital. $50.000.

4688—Farmers6z Merchants’ National Bank, Auburn. Nebraska. Capital. $50,000.

4589—Packers' National Bank, South Omaha. Nebraska. Capital, $100,000.

fiQO—F‘irst National Bank. Big Timber, Montana. Capital. w.000.

NEW BANKS, BANKERS, ETC.

ALABAMA.

Baroolroa'r.—First National Bank: capital $I0).000; President. Edward J. Nellis;

Vice-President. E. L. Lee; Cashier. not announced.

FLORENCE—Bank of Florence; capital $50,000; President, Geo. E. Quimby; Cashier,

Chas. H. Tatum.

ARKANSAS.

ARKANSAS Ci'rY.-—Citizens‘ Bank, reported organizing.

BATESVILLE.—Peonle's Savings Bank; capital stock, $50,000; President, Simon Adler;

Cashier. Sam. P. Cofiin.

Dz Winn—Bank of De Witt; Cashier. C. K. Leslie.

Llrrnn Room—Union Guarantee & Trust Company; capital authorized $100,000;

President. L. it. Leigh; Secretary. R. V. Yeakle; Treasurer. Russell B. Gress.

Russni.i.v1Li.E.—First National Bank; capital $50,000; President, W. G. Weimer;

Cashier. James E. Battenfleld.

Wynne—Cross County Bank has been organized. Capital $30,000; President. Isaac

Block; Cashier, E. S. Bray.

CALIFORNIA.

RIVERSIDE—Riverside National Bank; reported organizing.

COLORADO.

CRAIG.—J. W. Hugus & Co., bankers.

LITILETON.—Bank of Littleton; President, M. P. Steel; Cashier. Will. J. Little.

DISTRICT OF COLULIBIA.

WASHINGTON.—Union Savings Bank; F. H. Smith. President; John Tweedale.

Treasurer; capital $100,000.— Woods & Co.. bankers.

FLORIDA.

BARéIOWi— Bank of Bartow; capital $15,000; President. Frank Bentley; Cashier, Lee

ent ey.

NEW SMYRNA.—Bank of Daytona (branch.)

OVIEDO.—A bank is organizing.

GEORGIA.

Annavnmn—Bank of Abbeville; capital $30,000; President. E. B. Stockdell; Acting

Cashier. W. H. McElween.

AUGUSTA.—Irish—American Dime Savings Bank.

BAXJLEQY.§PIYODIG'S Banking Company (branch); President, B. H. Patterson; Cashier,

. . e erer.

GaanserLE.—Greenville Banking Company; capital $25,000; President, R. D. Reader;

Cashier, Wm. '1‘. Revill.

GRIFFIN.'Farm8rS' Banking Company; capital. $75,000; President. W. E. H. Searcy;

Cashier. R. H. Johnston.

EA'ronron.—Middle Georgia Bank; capital $58.000; President. E. B. Ezell; Cashier,

Beuj. W. Hunt.

JasnP.-People's Bank; President. H. W. Haley; Cashier. R. B. Hopps.

MAYSVILLa.—H. 8; T. E. Atkins, bankers; capital $20,000.

RISING FAWN.—’I‘ate. Barker Company; capital $50.000; President. Jas. E. Tate; Vice

President 8: Cashier. N. L. Barker.
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GEORGIA, Continued.

Samarium—The Provident Savings Life Assurance society of New York city has

offered to subscribe $50,000 to any bank that Will 'organize here with a capital of

$300,000 to $500,000 and adopt the Society's name.

IDAHO.

Mucous—Moscow National Bank; capital $75,000; President, not announced; Cashier,

0.8. cont.

ILLINOIS.

ALPvgsd—Alpha State Bank; capital $25,000; President, A. J. Streeter; Cashier, J. A.

i ney.

AUBURN.—Farmers' State Bank: capital $25,000; President, John W. Hart; Cashier,

S. S. McElvain. -

CHICAGO.—Jernberg, Grlmn 8: Co., bankers.

CoLLlssVILLE.——State Bank of Culliusviiie; capital $25,000; President, W. C. Hadley;

Cashier, John Cook.

FalsPonT.—5tate Bank; capital $l00,000.

Srsusoun.—Susnford State Bank; capital $25,000; President, William Paul; Cashier,

A.H. Linebarger.

INDIANA.

Caressa—Bank of Orleans; Stout Bros. & Hicks, owners.

IOWA.

Dls Momss.—Marquardt Savings Bank; capital, $50,000. President, G. W. Mar

quardt; Cashier, F. A. Bayliss.—- Home Savings Bank; capital,. $60,000; Presi

dent, V. P. Twiimbiy; Cashier, W. C. Miller.

DliBUQUE.—M8Dh8,n8.ll 2-Per-Ceiit. Loan Company; capital stock, $1,000,000; Presl

deiit, Ed ar Cavsry; Secretary, C. 1". Murphy; Treasurer, H. R. Lackey.

HU?A§%.— ubbard State Bank; capital, $25,000; Presiuent, J. H. Balls; Cashier, J.

. i ner.

MAiiionACuiiL—ifiity National Bank; capital, $50,000; President, James Rule; Cashier,

. . u err .

Humanism—Hershey, Brown & Co., bankers.

RADCLIFFE.—Slate Bank of hadciiife; capital, $50,000; President, A. N. Doake;

Cashier, R. 15. Ballard.

human—John Stroup, banker; A. F. Bridger, Cashier.

Sioux OPEL—Guarantee Trust Company; capital, $100,000; President, CliiIord C.

Peirce; Secretary, Howard G. Peirce.

Staf'rfioan.—Bank oi Strati'ord; capital, $10,000; President, S. T. Meservey; Cashier, J.

' ‘. rug.

Unsana.—Urbana Bank; J. D. Burrell, owner.

WI:L.DON.—-Citizeus' Bankicapital, $30,000; Cashier, C. A. Eads.

KANSAS.

ASBLAND.—L1HCOID Mortgage & Trust Company; capital $26,000; President, Charles

P. Woodbury; Treasurer, George Tueis, Jr. ,

FORT Scorn—Union Loan oz Trust Company ; capital $50,000 ; President, C. W.

Goodiander; Cashier, C. 0. Nelson.

GOODLAND.—Commerciai Dank; capital $25,000; President, C. P. Russell; Cashier, H.

E. Don Carlos.

GREEN.—Ballk or Green; capital $5,000.

HiLLsnono.—Farmers' State Bank; capital $10,000.

Kanoroms.—Charles F. Ksirei- a 00.; William it. KaiIer, Manager.

LIBOY.—S(8l8 Bank of Leroy; capital $10,000.

LYanon.-People's Bank; capital $12,000.——Exchange Bank; capital $10,000.

Manon-Columbia Loan 6: Trust Company; capital $50,000.

Qosssmo.—Farmers‘ State Bank; capital $10,000.

STIMLING.—K. P. Band, banker. _

“'ICHITA.—W(~:SB Side Bank; J. A. Dawson, Cashier.

KENTUCKY.

CovmoTON.—Covington Trust Company; capital $100,000; President, William Ernst;

Secretary & Treasurer, W. K. Benton.

FOBDSVILLE.—F0rdsville Banking Company reported organizing.

LOUISA.—Bank of Louisa; Cashier, T. J. Davis.

MA\'F1ELD.—A new bank Will be opened here in July, title not announced.

MinnnnssononoH.—A Savings bank is organizing.

Pmsvrnnn.—First National Bank; capital $50,000; President, J. F. Slusher; Cashier,

J. it. Rice. _

STAMPING Gnounn.—Reynolds, Lew1s & 00., bankers; R. 0. Head, Cashier.

LOUISIANA.

CROWLEY.—A bank is organizing here.

DONALDSONVILLE-—DOD8.ldsuu National Bank;_ reported organizing.

HOUIA.—Bal1k of Houma; capital $25,00 i; President, 11. C. Minor; Cashier, T. J. Clay.

Nzw URLEANS.~ The New urleaus (Jo-operative Banking Association is organizing.

THIBODAUXr-BBDK 01‘ Thibodaux; capital $25,000; President, Ellis Brand; Cashier, C.

. r.P Shave MARYLAND.

Assananx.—-Aberdeen National Bank: capital$50,000; President, W. B. Baker.

BALTIMORE.-Cefltr&l Savings Bank; President, George 13. Edwards; Cashier, P. N,

Pickens; Secretary & Treasurer, H_. C. Whidden. _ _

CANTON—Canton National Bank; capital $l00,000, reported organizmg,

HAGERSTOWN.—Conner, Smith 6; 00., are reported organizing a bank.

5
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MASSACHUSETTS.

B08TON.—Chsmberlain, Burdette & Co.. bankers and brokers.—C. N. Barnard 8: 00.;

(Chas. N. Barnard, only.)

LYNN.—Manufaclurers’ National Bankzeapital $200,000; President, Wm. A. Clark. Jr.;

Cashier, Frank L. Earl.

MICHIGAN.

CARO.—CB.I‘SOH 8a Ealy. bankers.

GRAND Haven—National Bank of Grand Haven; ca ital $100,000; President, Dwight

Cutler; Vice-President, N. R. Hewlett; Cashier, eorge Stickney.

MINNESOTA.

KENYON.—Citizens‘ Bank; capital $25,000

MADISON.—F8.rmel'8' State Bank; capital $25,000; President, L. M. Webster; Cashier,

P. G. Jacobson.

MISSOURI.

ASH GROVE.—A bank has been organized here with $20,000 capital.

CHARLESTON. *Mississippi County Bank; capital $20,000; President, Geo. W. Kenrick;

Cashier, Jas. Handy Moore.

HIGGINSVILLE.—Citizens' Bank; capital $30,000; President, J. W. Harrison; Cashier,

C. W. Seeber.

MORLEY.—S(30tt County Bank; capital $15.000.

S'r. Lows-South Side Bank; capital $300,000; President, Adolphus Busch; Cashier,

Charles C. Reuss.—Southern Commercial Savings Bank; capital $100,000; Presi

dent. John Krauss; Cashier, W. Frank Street.

WnsrroaT.—The German Savings Bank of Kansas City has opened a branch here:

capital $25,000; President, J. Feld: Cashier, B. Knapp.

MONTANA.

BIGJ’I‘IAMBIIIml.l——First National Bank; capital $50,000; President, J. E. Martin; Cashier,

. a .

KALispni..-—First National Bank: capital $50,000; President, not announced; Cashier.

William C. Whipps.

NEBRASKA.

ARLINGTON.—F1'r8t National Bank; capital $50,000; President, not announced;

Cashier, Otis M. Dye.

AUanan.—Fariiiers& Merchants' National Bank; capital. $50,000; President, J. C.

Bonsfleld; Cashier, W. H. Bonsfield.

DUNBAR.—State Bank; capital, $5,000; President, George R. Voss.

MILr0R0.—Nebraska State Bank; capital. $41,000; President, F. S. Johnson; Cashier,

Geo. E. Salladin.

SOUTH 0MAHA.—Packers’ National Bank; capital, $100,000; President, Albert C.

Foster; Cashier, Albert P. Brink.

NEW JERSEY.

BAYONNE—First National Bank organizing; capital, $100,000.

' NEW MEXICO.

MAGDALENA.—Barflett 8: Tyler; banking and exchange.

NEW YORK.

BUFFALO.—Metropolitan Bank; Cashier.Jacob Dilcher. —— Union Bank; Lewis Stearns.

NEW YORK Orrin—National Bank of North America; capital $700,000; President,

Warner Van Norden; W. F. Havemeyer, Vice—President; Cashier, A. Trowbridge

in place of Heman Dowd; Assistant Cashier. Heman liowd.

OSWEGo.—Peoples’ National Bank, organizing; M. E. Grave, President.

SUSPENSION Barnum—H. E. Woodford; exchange and collections.

UTICA.~—Homestead Loan 8r. Trust Company; capital $15.000.

WATERVILLE.—Charles Green, Son, Brainard & Co., bankers.

NORTH CAROLINA.

CARTHAGE.—J. C. Black is reported organizing a bank here.

DURHAM.—Bi‘0die Dukes Ban

ELIZABETH CITY.— A National bank has been organized—title not announced.

President. C. H. Robinson; Cashier, S. A. Graham; capital $50,000.

Winston—Winston Trust Company; capital $100000.

NORTH DAKOTA.

CALngOIIIIA.—State Bank; capital $6,000; President, A. 0. Anderson; Cashier, J. P.

a 1‘ .

Enrico—Farmers Trust Company; (branch of Farmers' Trust Company, Sioux City,

owa.

GRAND FORKs.—Securit,v Trust Company: capital $200,000; President, D. A. Gregg;

Secretary, Geo. B. Cliflord; Treasurer, F. S. Sargent.

OHIO.

Anson—People's Savings Bank; capital $50,000; President, J. A. Kohler; Cashier,

Claude Clark. _

Bansan'ron.—Barberton Savings Bank; capital $50,000; President, 0. 0. Barber,

Treasurer. E. M. Buel.

BRADFORD.—-Bradford Bank; Ray Campbell, Cashier.

BRIRG%P%RT.—I:Ollar Savings Bank, organizing; President, Geo. C. McKee; Cashier.

. . arret .

CHAsanofir-Citizens' Bank; capital $25,000; President, Geo. C. Smith; Cashier, T. C.

mit .

CLEVELAND.—L0rain Street Savings Bank Company; capital $50,000; President, D. H.

Kimberley; Cashier, J. A. Melcher.—H. C. Deming, banker.
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OHIO, Continued.

Conunaus.—Deshler National Bank; capital $200,000; President, Geo. W. Sinks;

Cashier, John G. Deshler; Assistant Cashier. Clinton P. Sinks.

GLOUcas'rnR.—Gloucester Bank; President, E. A. Lewis; Cashier, D. Edwards.

humane—Kinsman Banking Company; capital $25,000.

MAIinXSEERfié.—P80ple's Bank; capital $25,000; President, J. S. Harrison; Cashier,

. . 8‘0 .

Mouur Vnanon.—Knox County Savings Bank; capital $25,000; President, G. A.

Jones; Cashier, Samuel H. Israel.

New PmLADsLPRiA.—Kaldenbaugh Bank; capital $50,000; J.F.Kaldenbaugh,Cashier.

OXF8R§.E£11:M National Bank: capital $50,000; President, Sutton 0. Richey; Cashier,

. . e.

Pon'r Common—German-American Bank; capital $25,000; President. Geo. E. St.

John; Cashier. B. W. Wilson.

SABINA,—Citizens’ Bank; President, T. S. Lang; Cashier, H. H. Thorp.

Santana—Bank of Shawnee; President, H. H. Todd; Cashier. V. 0. Todd.

Tirrm.- Commercial Bank; President, S. P. Sneath in lace of Warren P. Noble.

TOLs00.-—Holcomb National Bank; capital $300,000; resident, Horace Holcomb;

Cashier, not announced.

VERSAILLES.—Citizenfl' Bank; President, Robt. W. Douglas; Cashier, J. S. Wade;

Assistant Cashier, Chas. B. Douglas.

WEST UNIou.—Adams County Bank; Cashier, H. W. Dickinson.

OREGON.

GnRvAIs.—Gervais Bank; President, W. Evenden; Cashier, Cyrus Baldridge,

PoagntsniCitizens‘ Bank; capital $100,000; President,J. H. Lambert; Cashier, A.

. am ert.

Bcro.— Bank of Scio; capital $20,000; President, J. S. Morris; Cashier, O. S. May.

PENNSYLVANIA.

DILTA.-—M1l68 National Bank; [-1. R. Lloyd, Vice—President in place of Robt. S. Parke;

Cashier, Robt. S. Parke in place of J. [-1. Miles.

KirrANiNG.—Sai'e De osit& Title Guaranty Company; capital $150,000; President,

Alex. Reynolds~ reasnrer, Geo. H. Fox.

MCKEESPORT.—KC eesport Safe Deposit Company; James Evans, President; D. H.

Rhodes, Secretary & Treasurer.

Nsw Baronrou.-Union National Bank; capital $50,000; President, C. M. Merrick;

Cashier, D. C. Champlln.

PnlnansnrnrA.-—Dime Savings Bank 8: Trust Company; President, John Gardiner;

Secretary & Treasurer, H. B. Langworthy.

PmsaURGH.—J. M. Oakley & Co., bankers; (John M. Oakley, only.)

SPRlimaono.—Booth & Bentley, bankers.

Sussusv.—Sunbury l‘rust a Safe De osit Company; capital $125,000; President

0. W. Nickerson; Treasurer, A. L. astress.

RHODE ISLAND.

Wanama—Warren Trust Company, organizing; President, R. J. Barker; Treasurer,

H. W. Eddy.

SOUTH CAROLINA.

“Benson—Bank of Anderson organizing; capital $200,000; President, J. A. Brock;

Cashier, B. Frank Mauldin.

CHARLESTON.—Exchange Banking & Trust Company. organizing; President, Geo. B.

Edwards; Cashier, P. N. Pickens.—State Savings Bank; capital $30,000; Presi

dent, John B. Reeves; Cashier, Isaac S. Cohen.——Nickel Savings Bank; capital

$l0,000; President, John C. Mallonee; Cashier, H. I. Greer.

Cnnviaswé—"Bankot Cheraw; capital $50,000; President, R. T. Castnn; Cashier, F. A.

ad i .

Enema—Easley Banking Company; capital $25,000; President, N. M. Hagood;

Cashier, W. C. Smith.

FDORENCE.—SO. Carolina Banking Association; President, J. E. Wilson; Secretary 8:

Treasurer, W. R. Jenway.

Gsoaoarowu.—-Bank of Georgetown; capital $25,000; President, W. D. Morgan;

Cashier, J. I. Hazard.

Gnsaxwoon.—]City Bank; oapital$60,000; President, D. A. P. Jordan; Cashier, Geo.

A. Barksda e.

Joaxsron.—Loan & Exchange Bank; President, P.L. Wright; Cashier, S. J. Watson.

KlNGSTREE.-—A branch of the Bank of Carolina, of Florence, will he opened here.

LowsnsvraLm—Bank of Lownesville; capital $17,000; President, J. B. Franks,

Casnier, J. J. Johnson. -

RIDGEWAY.—Ridgeway Savings & Loan Company. _

TIMMONSVILLE.—B8Ill£thTiuimODBVille; capital $25,000; President, John McSween;

Cashier, Frank . ec ner.

SOUTH DAKOTA.

ABERDEEN.-—Uni0n Banking Company; capital $50,000; S. H. Cranmer; Cashier, E. A.

0111'Sioux lFinns—Northwestern Investment Company; capital $150,000; President, Wm.

S. Williams; Secretary, R. J. Wells. _ I ~ _

YAeron.—American Mortgage Company; President, E. P. Wilcox; Vlce—President

6: Secretary, A. B. Wilcox; Treasurer, John Bremner.

TENNESSEE.

A.-—Atlas Savings & Loan Association- capital stock $500,000- President

08¢}?1vafiggsonr—Phoenix Bank & Trust Company; President, A. M. ’Monds, Jr.;

Cashier, R. Hibbler.
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TENNESSEE, Continued.

Gannuvrnna.—Bank of Greenville; capital $25,000; President, W. H. O‘Keefe;

Cashier, W. H. Armitage.

Jonmsaon0.—-Merchants & Traders' Bank; capital $50,000; President, E. H. West;

Cashier. T. L. Earnest.

Moamskromn; Merchants‘ Bank; capital $60.000; President, J. A. Carriger; Cashier.

. . Elf.

Quart—Bank of Obion; President. Smith Parks; Cashier, R. M. Jones.

WARTRACEr'BaDk of Wartrace; President. B. W. Blanton; Cashier, B. F. Cleveland

TEXAS.

ARCHER CITY.—A National bank is reported organizing.

Baowusvrntn.—First National Bank; capital $50,000; President, G. M. Raphael;

Cashier. J. D. Anderson.

Form W0nTH.—Texas Loan & Savings Company; capital $50,000.

GALVESTON.-T9ths Land & Loan Company; capital $50,000; President, H. Hempner;

Cashier, Leo N. Levi.

GRANBURY.——Farmers & Merchants’ Bank; capital $38,000; President, J. E. Crites;

Cashier, J. H . Baker.

HALLETrsvrnLE.——Rosenberg Bros., bankers; capital $30,000.

HEMPSTEAD.—-J. E. Taylor is reported about to open a bank here.

Prawn—Clark & Dunlap, bankers.

KERRVILLE.—Charles Sohreiner, banker; Cashier, N. L. Barnett.

Lnxmoros.—J. G. Moore& 00., bankers' capital, $13,500.

LanNA.-—Bank ot' Lorena; President. .J. Hudson; Cashier, D. Halvey.

ROUND ROCK.—R0und Rock Bank; Bradford & Rowe Bros., proprietors; capital,

$30,000.

vangfiii‘irst National Bank; capital, $50,000; President. J.L. Babbs; Cashier, W.

. o 1er.

UTAH

KAYSVILLE.— Barnes Banking Company; capital, $25,000; President, John R. Barnes;

Cashier. Robert Barnes.

OGDEN.—Farmers & Merchants' Bank; capital stock, $300,000; President, C. Wood

mansee; Cashier, J. M. Langsdorf.— Citizens’ Bank; capital. $150,000; President,

W. W. Carey; Cashier, Wm. V. Helfrich.

SALT LAKE Cum—Utah Title Insurance 8: Trust Company Savings Bank; capital,

$150,000; President. J. E. Dooley; Cashier. M. S. Pendergast.

VIRGINIA.

FannnsrcxssUaGH.—Virginia National Bank; capital, $50,000; President, Charles

Wallace; Cashier, J. A. Taylor.

RICHLANDS.—B&llk of Bichlands; capital, $25,000; President. Geo. R. Dunn; Cashier,

Allen Cucullu.

RICHMOND.-—J ackson, Brandt & 00.. bankers.

ROANOKE.—Old Dominion Investment Company; capital, $25,000; President. W. S.

Gooch; Cashier,H. L. Chiles.

STAUNTON.—Staunton Savings Bank; President, A. C. Gordon; Cashier, G. G. Child.

BTU§R§—ll:&trick County Bank; capital. $4,300; President, I. C. Adams; Cashier, W.

. 110 er.

TACOMA.—EXCI]EDR'B & Deposit Bank; capital, $5.000; President, G. W. Kilgore;

Cashier, W. J. Kilgore.

WASHINGTON.

Anaconrns.--Jno. M. Platt, banker.

SEATTLE.——N0rth End Bank; capital, $30,000; President, D. B. Ward; Cashier, J. W.

Bixby. — People's Savings Bank; capital, $60,000; President, Bailey Gatzcrt;

Cashier, James 0. Hayden. —— L. H. Griflith Realtydz Banking Company; capital,

$300000; President, L. H. Griffith; Cashier, John Grnnkranz.

SPOKANE FALLS. —Sp0kane & Eastern Trust Company; capital, $60,000; President, J.

M. Richards; Secretary, John W. Richards.

SUMAS CITY.—First Bank of Sumas; capital~ $50,000' 13. Hufty, Cashier and Manager.

—— Bank of Sumas; Presiden t, J. M. Holland; ashier, L. Lofgren.

SUMNER.—Bank of Sumner; capital, $25,000; President, W. L. Thompson; Cashier, W.

H. Paulhamus.

TACOMA.—Tacoma Investment Company; capital. $100,000; President, Jacob A.

Freiday; Secretary, Jonathan Smith.— E. Steinibach, broker and financial agent.

WEST VIRGINIA.

BLUEFIELD.—Ba.nk of Bluefleld ; J. H. Bramwell, President ; Jas. E. Mann, Cashier.

Gammon—Merchants and Mechanics' Savings Bank ; capital $50,000 ; President,

William Watkins ; Cashier, William Morgan.

HUNTINGTON—Huntington Loan. Trust & Guarantee Company ; capital, $100,000.

JACKSON 0. H.—A bank has been organized here, title not announced.

RIPLEY.—Bank of Ripley ; capital $25,000.

WISCONSIN.

BURLINGTON.—Meinhardt Bank ; capital $25,000; A. Meinhardt, owner; Eda Mein

hardt, Cashier.

MEDAFIORH—Sifate Bank, capital $25,000 ; President, E. H. Winchester ; Cashier, C. L.

verson.

REMEY.—Remey's Bank ; President. J. W. Remey ; Cashier, O. G. Remey.

SHEBOYGAN FALLS. —German Bank of Sheboygan, (branch) ; President, J. H.

Mead ; Cashier, A. 0. Heald. _

Two R1Vnas.—Bank of Two Rivers ; capital $10,000 ; Edward and David Decker

owners.
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CANADA

NOVA SCOTIA.

Carmina—Halifax Banking Company (branch).

MANITOBA.

HOLLAND.—Hall 8t Crawley, bankers. _

Punt COULEI.—Slem0ns Bros. .2 Co., bankers.

NORTHWEST TERRITORY.

CALOAHY.—MOISODS Bank (branch.) Manager. George C. McGregor.

CHANGES IN OFEICERS, CAPITAL, ETC.

ALABAMA.

BlRiflNGHAM.—Alabflmfl National Bank; H. B Urquhart, Acting Cashier; H. L.

Badham, Acting Assistant Cashier in lace of H. B. Urquhart.

Emanuel—Florence National Bank; . L. Reader. President in place of Amos

Gould; no Vice-President in place of W. L. Reeder.

Foa'r PAYNE.—Fir8t National Bank; H. D. Hill, President, in place of W. P. Rice: T.

P. Randall, Vice-President, in place of A. W. Train; Edward P. Landers,

Assistant Cashier.

ARIZONA.

Tocson.—Arizoua Natlonal Bank; L. M. Jacobs,Vlce-Pres. in place of Samuel Hughes.

ARKANSAS.

BATISVILLI.—Bank of Batesvilie; capital to be increased to $50,000.

CALIFORNIA.

Orr/imm—Citizens' Bank; capital increased from $50.000 to $100,000.

SAN Josa.—Garden City National Bank; C.W. Breyfo le,Pres.in place ofA. McDOnald

Sr. Bantam—Carver National Bank; D. ll. Carver. resident, deceased.

DISTRICT OF COLUMBIA.

Gnonorrowm—Farmers &. Mechanics’ National Bank; E. P. Berry. Cashier in place

of W. Laird, Jr.; Chas. W. Edmonston, Assistant Cashier.

FLORIDA.

OaLAnno.-Cltizens' National Bank; John H.'Gilbert. President in place of H. S.

Kedney; W. L. Palmer, Vice-President in place of F. R. Webber.

GEORGIA.

Macox.—Central Georgia Bank; capital to be increased to $200,000

SAVANNAH.—Cllalham Bank; Beirne Gordon. President in place of R. D. Guerard;

W. W. Chisholm, Vice-President in place of B. Gordon. — Merchants‘ National

Bank; 8. P. Hamilton, President in place of John L. Hammond, deceased.

ILLINOIS. .

CHICAGO.—First National Bank; Lyman J. Gage, President in lace of S. M. Nicker

son: Henry R. Symonds, Vice-President in place of L. . Gage; R. J. Street,

Cashier in place of H. R. Symonds: Holmes Hoge. Assistant Cashier.

Proms—Peoria Savings, Loan 8: Trust Company; capital increased to $200,000.

INDIANA.

AnicA.—Citizens' National Bank; J. P. lsley. President in place of Zimri Dwiggins;

N. L. Little, Cashier. in place of J. W. Paris; J. W. Brooke, Assistant Cashier, in

place of W. B. Schermerhorn.

Pmacnrnn.-Peoples' Bank; J. K. Lawrence & Co . proprietors, in place of W. C.

Matchett.

IOWA.

DaWn'r.—~First National Bank; A. M. Price, Cashier in place of E. W. Price. _

Fsmsfimfib—agbsbhlinkler‘s Bank, previously reported, is styled the Bank of Fairbank,

cap ta , .

GLEXWA)OD.—Mills County National Bank; A. C. Sabin, Cashier, in place of W. H.

n erson._

Kaoxnx.—-Keokuk Savings Bank; A. J. Mathias, Cashier, in place of Edward Johns

stone, deceased.

human—Lamoni State Bank succeeds the Farmers' Bank; capital $25,000; ofllcers

unchanged.

KANSAS.

ConcoanA.—Citizens’ National Bank; W. B. Harper. Assistant Cashier, in place of

F. W. Morgan. '

Cnsasvvknn.——Cherryvale National Bank; A. H. Harding, Vice-President, in place

of Wm. H. Powell; C. F. Godbey. Assistant Cashier, in place of D. F. Powell.

D0wus.~First National Bank; Hiram J Stevens, Cashier, in place of C. J. Sargent

HOWARD.-—First National Bank; N. S. Lambert. President, in place of George S.

Hanna: 8. J. Haines, Vice-President. in place of .l. M. Gwin: N; Momma, Cashier,

in place of S. C. Hanna.-——Howsrd National Bank; J. M. Gwm, Vice-President,

in place of N. Momma. _

Hvrcnmson.—National Bank of Commerce: John Hall, President, in place of W. 1‘.

Atkinson; W. 'I‘. Atkinson. Vice-President, in place of John Hall.

LAWRENCE-Lawrence National Bank; W. L. Howe, Asslstant Cashier.

TOPBKA.——United States Savings Bank : reported will resume business July 6.

w3LLmGTON_-Weilington National Bank ; John S. Stewart, Vice-President.

KENTUCKY.

HorxmsmeE.-—Pianters' Bank; Wm. L. Trice, Cashier, deceased.
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KENTUCKY, Continued.

NICHOLASVILLE.—Firflt National Bank ; Wm. H. Hoover. Vice-President, in place of

Brown Young.

Owansaono.—-Deposit Bank ; F. T. Gunther, Vice-President.

WINCHESTEa.-—Clark County National Bank ; T. C. Robinson. Vice-President, in place

01’ Jas. Hodgkin.

LOUISIANA.

Mutual—First National Bank ; J. M. Bunruieres, Vice-President.

MAINE.

AUBURN.——National Shoe 8: Leather Bank; E. L. Smith.Cashler in place of M.C.Percival.

BANGOB.-—First National Bank; George Stetson, President. deceased.

BATH.-—Bath Savings Institution; John H. Humphreys, Treasurer, deceased.

GARDINER.--Gardiner National Bank; no President in place of W. F. Richard.

HOULTON.—Farrners' National Bank; Eben Woodbury. Vice-President in place 0!

John P. Donworth.

MASSACHUSETTS.

Bos'ron.—Foote & French. bankers; S. C. Heald admitted to partnership—National

Bank of North America; John D. Barrows, Acting Cashier.

M1LTON.—Blue Hill National Bank; 11H. Allen,Assistant Cashier until August 15.1891.

PITTSFIELD.— Agricultural National Bank; .1. L. Warrincr. President in place of John

R. Warriner, deceased.

MICHIGAN.

Gman RAPIDS.-—Mlchigan Trust Company; President, Lewis H. Withey; Treasurer.

Anton G. Hodenpyi.

MINNESOTA.

wa Batonron.—Twin City Nat. Bank; C. J no. Alloway President vice D.W.Edwards.

Ban LAKE Fans—First National Bank ; Jas. I. Wyer, President in place of C. E.

Sweet ; Theo. Garceau. Cashier, in place of Jas. I. Wyer ; no Assistant Cashier in

lace oi' Theo. Garceau.

ST. aura—St. Paul National Bank ; capital to be increased to $6(Xl.000.

MISSISSIPPI.

Annapurna—First National Bank ; C. R. Sykes. Cashier in place of B. C. Jinkins.

MISSOURI.

Kansas CITY.—Aetna National Bank ; A.W.Alien. Presidentin laceof R.W.Tureman.

ST. JOSEPH.—SChURter-H8.X National Bank ; R. L. McDonal , 2d Vice-President in

lace of W. E. Hosea.

S'r. OUIS.—Central Trust Company ; President, Geo. W. Toms ; Cashier. Clark

Toms.—-—Chemical National Bank ; Francis Kuhn. Vice-President.

BPRINGFIELD.—Fir8t National Bank ; A. S. Clements. President in place of R. J.

McElhany, deceased ; Chas. Ewing. Assistant Cashier in place of A. S. Clements.

MONTANA.

Bounnaa.—First National Bank: D. McNeil, Vice-President.

Gamma—First National Bank; J. L. Fraser. Cashier.

ALMA.-Fir8t National Bank; A. L. Burr. President in place of L. B. McManus; Dan

Sullivan. Vice-President in place of Wm. Campbell; J. S. Griffin, Cashier. in place

of E. O'Keefe; no Assistant Cashier in place of A. S. McManus.

BROKEN Bow.—Central National Bank; S. B.Thompson. President viceJ.W.Thompson.

Bushman—Bank of Bennett is now a State institution, capital $25,000; President, J.

Southwick: Vice-President, F. M. ‘Iairernan; Cashier, J. Cal. Johnston.

DUNBAéL—Dlinbfll‘ State Bank; capital $10,000; President. George B. Voss; Cashier,

E. . King.

OMAHA.—Alithony Loan dz Trust Company; President. Charles E. Anthony; Cashier,

Geo. W. Curtiss.

Dana—First National Bank; E. N. Mitchell. Cashier in place of W. E. Mitchell; no

Assistant Cashier in place of E. N. Mitchell.

WEST Pours—West Point National Bank; Otto Baumann, Cashier in place of Niels

Larson, deceased.

NEW JERSEY.

Emzana'rn.—Cltizens’ Bank; capital incr'eased to $100,000; Vice-Pres. Chas. B.Vaughn.

NEWARK.—G6rlnan National Bank; Allen Durand, Cashier in place of E. C. Fletcher;

no Assistant Cashier in place of Allen Durand.

PLAINFIELD.—F1rst National Bank; F. S. Runyon, Cashier in place of Cannon

Parse, deceased; D. M. Runyon. Assistant Cashier in place of F. S. Runyon.

Tasn'ron.—First National Bank; Edward Parsons, President in place of Philip P.

Dunn, resigned.

‘ NEW YORK.

BAINBatnoa.—First National Bank; Elliot Dantorth, President in place of Gervis

Prince. deceased. -

NEW Yoax Cum—Madison Square Bank; capital increased from $200,000 to $500,000.—

Lounsbery & 00.; Henry J.Mactinnald, deceased. —— Holland Trust Company;

Garret Van Nostrand, Treasurer. deceased. —- Wm. H. Colhoun & 00., bankers;

Wm. H. Calhoun. senior member. deceased. -— C. C. Broun & Co.; Fritz Brose

admitted to partnership in place of Thomas Flemimr. deceased. —— Union Dime

Savings Bank; Gardner 8. Chapin. President in place of Silas B. Dutcher; Vice

President, Channing M. Britton. in place of H. C. Valentine; Treasurer. Charles

E. S rague. in place of G. S. Chapin; Secretary. Francis M. Leake. in place of

Char es E. Sprairue.——Uuited States National Bank; James R. Parker. Presi

dent in place of Logan C. Murray. resirrned.—— National Park Bank; Arthur

Leary, Vice-President in place of James H. Parker.
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NEW YORK. Continued.

0W%GO.—Tidoga National Bank; H. A. Clark. Vice-President in place of C. A. Clark.

ecease .

Snaauaue.—Sherhurne National Bank; A. B. Wetmore. Assistant Cashier.

SmAOU55.—Onondaga County Savings Bank; Daniel P. Wood. President. deceased.

NORTH DAKOTA.

BO'n‘mnAm-Bottineau County Bank; James H. Copeland. Cashier, deceased.

Jums‘rOWN.—Lloyds National Bank; D. MeK. Lloyd. Vice-President.

OHIO.

Amusem—Alliance Bank Company; President. M. C. Pennock. in place of John

Atwell. deceased; W. W. Webb. Vice-President.

CLNCIRNATI.—Central Trust 62 Safe Deposit Company; capital increased to 3250.000.—

Atlas National Bank; W. Guckenberger, Assistant Cashier.—Western German

Bank; surplus increased to 8185.000.

CLIVILAND.—Mel‘0h8i’it8' Banking. Safe Deposit & Storage Company; President. F.

. Bell; Cashier. R. F. Jones—State National Bank; M. A. Bradley. President.

in place of James Farmer; no Vice-President in place of M. A. Bradley.

NORWALK.—First National Bank; 8. M. Fuller. Assistant Cashier.

Stuntman-Second National Bank; W. Hubbard. Vice-President. in place of C. C.

Keech. deceased.

Tourna—Northern National Bank; Vice-President, F. B. Shoemaker in place of M.

Shoemaker; Assistant Cashier. A. E. Lawrence. '

WARREN.—Second National Bank; A. A. Drake. Vice-President. in place of S. F.

Bartlett.

OREGON.

Isunn Cum—First National Bank; H. Owens. Assistant Cashier.

Potassium—Portland National Bank; J. 0. Binzham. Cashier, in place of A. D. Reid.

Actlnz Cashier.

PENNSYLVANIA.

CanonsBURG.—First National Bank; W. H. Paxton. Vice-President.

CHAIBERSBURG.—Valley National Bank; Moorhead 0. Kennedy. Vice-President;

signature changed to M. 0. Kennedy.

HARmsBURG.—Harrisbnrg National Bank: Wm. L. Georgas. Assistant Cashier.

HAZLETON.—Hazlet0n National Bank; Frank Pardee. Vice-President. in place of E. P.

Kisner; A. M. Eby. Cashier, in place of E. S. Doud.

LA PORTE.—Tltle ot the only bank here is La Porte Bank ; Jordan Bros. are the

proprietors.

erin.—-Lititz National Bank; no Assistant Cashier in place of N. S. Wolle.

PHILADELPHIA.-—Thll‘d National Bank; Murreli Dobbins. President in place of P. M.

Lewis; B. F. McFillin. Vice~President in place of Geo. Myers.

ROYIRSFORD.—Fal‘meri 8t Mechanic' Bank; Geo. W. Bowman. Cashier in place of

Walter Brown.

SCBANTON.—Dime Discount 8: Savings Bank; President. Charles Du Pont Breckin

place of James P. Dickson: Vice-President. R. G. Brooks; Secretary. E. J. Lynett.

Su nnnARNA.—City National Bank; Le Grand Benson, Cashier in place of W. Scott

randt. resigned.

RHODE ISLAND.

Paovroance.—-Rhode Island National Bank; 8. S. Spragus. President in place of

Henry Lippitt, deceased.

TENNESSEE.

CaananoooA.—Fourth National Bank: R. F. Rather. Assistant Cashier.

chxsosil—Dickson Bank lit Trust Company; President J. R. Bryan; Cashier. C. M.

ve .

Nasnvrm.n.—Bank of Commerce; W. A. Barry. Cashier in place of Chas. B. Duncan;

capital increased to $100,000. TEXAS

AUSTIN.—Flr5t National Bank; no Assistant Cashier in place of H. L. Gunther.

Bevan—First National Bank; J. W. Howell. 2d Vice-President.

BRBNHAM.—First National Bank; Heber Stone. President. in lace of C. A. Engelke;

Vice-Presiden'. C. A. Engelke. in place of E. Reichardt; . K. Harrison. Cashier,

in place of H. O. Engelke.

Danna—Fourth National Bank; J. B. Simpson. President. in place of W. O. Connor;

W. O. Connor. 2d Vice-President; H. B. Strange. Cashier. in place of T. J. Oliver.

Gunnevrnnsa—Gainesville National Bank; Geor e R. Edwards, Cashier, in place of

0. Chambers: no Assistant Cashier in place of . R. Edwards.

GOLIAD.—Flrst National Bank; President. '1‘. P. M. Campbell.

Louisa—First National Bank- no Assistant Cashier in place of Otis McGafley. Jr.

Pants—City National Bank; . H. Kirkpatrick. Vice-President, in place of W. E.

Daile .

BAN MAR¥305.—Glover National Bank; G. W. Donaldson, Cashier. in place of Tom H.

Glover; G. A. Franklin. Assistant Cashier.

Taxman—Bell County National Bank; W. L. Rogers, Vice-President, in place of A.

mailgng.—Inter-State National Bank; no Cashier in place of W. H. Cook.

deceased ; H. L. Vaughan. Assistant Cashier.—Texsrkana National Bank; no Vice

tin place of S. G. Bayne.
Vlagrgi‘fsntate National Bank; Robert Houssels. Vice-President.

VERMONT.

8UBLINOTON.—-Howard National Bmk; H. T. Rutter. Assistant Cashier.
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VIRGINIA.

Bnn'lrolilzn ClTY.—Fil'8t Nat. Bank; J. Lawrence Campbell. Vice-Pres. vice Allen W.

a ey.
RICHMOND.—Flrflt Nat. Bank ; A.L.Rou l ware. PresidentJn place of Isaac IlavenportJr.

WASHINGTON.

Mona'r Vnason.--First National Bank; F. R. Van Tuyl, Vice-President.

WEST VIRGINIA.

Cnsnnssron.—Citizens' Nat. Bank; W. T. McLu rg. Cashier. in place of Acting Cashier.

CHARLESTOWN.—First National Bank of Jeiferson; charter extended for twenty years.

WYOMING.

LAnnna Cum—Laramie Natlonal Bank; E. D. Hiskey. Assistant Cashier.

CANADA

BRITISH COLUMBIA.

VANCOUVER—Bank of Montreal; A. J. C. Galletly, Manager. in place of C. Sweeny.

BANKS REPORTED CLOSED OR IN LIQUIDATION.

ALAB .

FLoansca.—Florence National Bank; reported suspended June 22.

~ ARKANSAS.

Bs'rssvrnnm—Simon Adler. banker; succeeded by the People‘s Savings Bank.

RUSSELLVILLE.—Weimer Savings Bank; reported succeeded by First National Bank.

GEORGIA.

BAINBRIDGE.-—Bflnk of Balnbridge reported failed.

Esronroa.—E. B. Ezell 8: Co.; succeeded by Middle Georgia Bank.

ILLINOIS.

Cmcsoo.—Felsenthal. Gross 8r Miller: succeeded by Bank of Commerce.

INDIANA.

HUNTINGBURGK.—Huntingbura'h Bank : reported closed June 5.

NIWPOit-T.—-Collett 6: 00.. bankers ; in voluntary liquidation, June 24,

IOWA.

Mason Orrin—City Bank ; reported succeeded by the City National Bank.

RADCLIFFE.—Bank of Radclifle anti Farmers‘ Bank ; reported consolidated under

style of Radclifle State Bank.

KANSAS.

Ennis—Bank of Ellis ; reported failed J one 6.

OsAoa Mrssron.—Clty Bank. Baxter at Post. owners ; reported assigned June30.

KENTUCKY.

MAYFIELD.——Grilves Co. Bkg dz Trust 00.; merged in First Nat. Bank of Fulton.

Pmnvrnna.—People’s Bank ; reported succeeded by First National Bank.

MICHIGAN.

CARO.—A. T. Slaght & 00.; succeeded by Carson & Ealy.

GRAND HAVEN.—First National Hank; charter expired June 5. 1891. Succeeded by

National Bank of Grand Haven.

MARSHALL.—Nflti0nal City Bank; insolvent and placed in Receiver's hands.June 22.1891..

NEBRASKA.

AUBURN.-—J.C.Bonsfleld & 00.; reported succeeded by Farmerst Merchants’ Nat.Bank~

BRoKaN B0w.—Central National Bank; reported closed June 12.

Ban Groom—Red Cloud National Bank; closed June 27.

NEW JERSEY.

ABBURY PABL—Asbury Park National Bank; closed July 1.

NEW YORK.

NEW YORK Orrin—Bank of North Amergifilsacceeded by Nat. Bank of North America.

Conunans.—Deshler Bank; succeeded by the Deshler National Bank.

SOUTH CAROLINA'.

ANDERSON.—Nat. Bank of Anderson; to he succeeded Sept. 1st. by Bank of Anderson.

TENNESSEE.

Nasnvrnna.—Nashville Savings Bank; (Sax Bros.. owners); assigned June 22.

‘ TEXAS.

BRENHAM.—Hebel' Stone. banker: consolidated with First National Bank.

Dumas—Dallas Land 8; Loan Company; assigned June 9.—Ninth National Bank;

reported suspended June 30.

VIRGINIA.

Fnannmcxsannon.—Nat.Bank 0! Fred ericksburgh ; succeeded by Virginia Nat. Bank.

WISCONSIN.

MAZO Mama—Bronson. Draper & Co.. bankers; reported suspended June 25.

CANADA

NOVA SCOTIA.

(Manna—Bank of Nova Scotia has closed its agpncy here.
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THE BANKERS’ GAZETTE.

BYNOPSIS OF THE MONEY MARKET AND FINANCIAL SITUATION.

NEW YORK, July 3, 1891.

The fiscal year closes with a situation, in some respects, in marked contrast

with that bf one year ago.

First—The continued specie exports. Gold and silver are still going

abroad in considerable quantities and yet the conditions of a month ago

indicating a cessation in the outward flow of the precious metals have

not been materially changed. The financial prophet is puzzled to account

for it. The Bank of England apparently has all the gold it needs and

is in an easy condition generally, as evidenced by the marking down of the

interest rate to 2% per cent., as against an advance of the minimum rate one

year ago from 3 to 4 per cent., and reports an increasing gain in bullion

reserve. Barring the shipment of a small amount on Russian account there

does not seem to be any real reason for gold being sent abroad ; and the only

satisfactory solution to be given is that it is done in the interest of parties who

are manipulating the stock market for a further decline. Up to the beginning

of this month over eighty millions of specie have left this country for

Europe, and it would seem surely, that it was about time for the tide to turn.

Trade and speculation is dull on both sides of the ocean and in the principal

centres money is accumulating rapidly. The volume of trade, as indicated by

the weekly clearings outside of New York, is fully 10 per cent. less than one

year ago and the money market is abnormally easy. The general situation

from a business standpoint is not exactly rose-tinted and, but for the feeling

of hopefulness in the future when the crop movement is fairly under way

would seem to be decidedly disheartening. There is already an increased

demand for manufactured products and this, together with the assurance of

an unusually large foreign demand for our cereals is the basis of confidence

in the future.

Second—The action of the Government in practically suspending the

further coinage of standard dollars is also calculated to enourage confidence

and will not be without its influence upon the business of the country. The

trade-dollar bullion is to be coined and the subsidiary silver will be recoined,

but, in the words of the Secretary of the Treasury “the question of the

continued coinage of silver dollars as heretofore is not a practical one," and,

that is understood to mean a postponement indefinitely, if not a complete

suspension of such coinage.

It also appears to be pretty well settled that the policy of the Administration

is opposed to the unlimited free coinage of silver and this should serve to

inspire additional confidence as to the stability of values.

TIM/I‘d.—-A.l2 a special meeting of the Cabinet on July 2, it was decided to

extend the outstanding 4% per cent. bonds at 2 per cent., after September 2.

The full text of the circular issued to holders of these bonds appears on

another page of the JOURNAL. There is no doubt of the wisdom of such a

policy, and it will be received with great satisfaction by the financial public.

As the matter now stands the holders of such bonds can have the face value of

them, or, in lieu of that, if presented on or before September 2, have them

continued at the pleasure of the Government at 2 per cent. interest. It is

believed at the Treasury Department that the greater portion of the bonds will

be extended at the reduced rate and some $15,000,000 of new National bank

currency be added to the circulation as a result. On the other hand it is

claimed that the further deposit of legal tenders for withdrawing bank

circulation must entirely cease as long as there is a suspension of bond

redemptions. _

Fourth—The new form in which the public debt statement is published

has given rise to much' comment and an efiort is being made in some quarters
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to discredit it as not representing the actual condition of the Nation's finances.

The statement is certainly simpler than the form heretofore used—the principal

changes being the omission of the item of accrued interest not yet due and the

separate statement of the gold reserve of $100,000,000. By comparing it with

-the old style of statement its merits will be seen at a glance and the charge of

unfairness seen to be entirely unfounded. The two salient points now shown

for the first time are, that the Treasury is abundantly supplied with funds for

all probable needs, and that while the revenues have not decreased to the

extent represented by partisans the expenditures have been increased—but by

payments for objects heartily approved by the people. Also, the transfer of

the bank-redemption fund to the general fund is to be commended because its

retention as a separate fund was misleading and calculated to deceive the

public as to the real condition of the Treasury

About the only event of interest in European financial circles during the

past month was the determination of the Muriettas to go into voluntary liqui

dation, they having finally secured enough money to carry over their liabilities

which are placed at £400,000. The troubles of this house date from last

September and, although assisted to some extent, it has been a disquieting

element in the London market ever since. Its liquidation has removed

another disturbing factor from the market. The Bank of England has been

steadily gaining in bullion and at the same time reducing its minimum rate of

discount which now stands at 2% per cent. The reason for this is that the

open market rate has steadily declined under the influence of liberal offerings

of money from all quarters and the dull speculation on the London exchange.

On the whole the situation abroad is much better than at the end of May when

the Bank of England's rate stood at 5 per cent., and a general uneasiness was

manifest. The open market rate in London for sixty3and ninety-day bills is

1% per cent. as against 3% the previous month. At aris the rate is 2% per

cent. as against 2% per cent. at the end of May, in Berlin 3% and in Frank

fort 3% as against 2% and 2% last month. The demand by Russia for gold

has practically ceased.

The condition of the New York city banks shows a gradual improvement

notwithstanding the remarkable drain to which they have been subjected

during the month. The total reserve now stands at $116,700,000 as compared

with $109,500,000 at the end of May and the excess of reserve above legal

requirements is $15,400,000 as a ainst $7,500,000 the previous month. The

supply of mone is increasing and the banks are getting in good shape for the

heavy demand tom the interior which will set in as soon as the crops begin to

move. The last statement of the associated banks while showing a loss in

surplus reserve showed an increase of nearly $4,000,000 in loans and of

$3,0£0,000 in deposits. The outlook is for continued ease in the money

mar et.

The total amount of specie exported from New York city to all points

during the month of June was $21,101,000 as against $30,700,000 in May

and a total since January 1st of $80,101,000. Total imports for the month

of June were $209,000. “

The United States Treasury debt statement for the month of June, shows

accordin to the new form an increase in the debt of about $5,000.000 as

compared with an increase of $622,900 in May, and a decrease of $1,514,300

in April. The bonded or interest-bearing debt at present is $610,529.120. Of

the four and-a-halfs $50,869,200 are now outstanding. The net cash balance

in the Treasury is $53 893,800, which added to the legal-tender reserve makes

the actual balance $153,893,800, or a decrease during the month of $4,992,800.

The amount on deposit in National banks is $23,562,199, or about $250,000

more than on June 1. The total public debt on June 30th was $1,545,996,591,

or a decrease in it during the fiscal year of $22,000,000, while the bonded debt

shows a reduction of $111,000,000.

Total cash in the Treasury is $745,349,757 as against $751,693,197 in May,

of which $238,518,121 is in gold coin and bullion, $399,361,974 in silver

dollars, silver bars, trade dollar bars and subsidiary coin. Minor coin and

fractional currency amount to $325,307.

The total receipts of the Government from all sources for the month of

June were $31,721,749 as against $37,546,891 in June," 1890, and $35,443,551
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in May. The aggregate receipts for the year just closed were $401,530,716 as

against $403,080,962 the preceding fiscal year. The expenditures for the year

aggregated $388,696,824 as against $318.040,710 for year ending June 30,

1890. 'The principal increases were $17,000,000 in pensions, $29,000,000 in

civil and miscellaneous expenses and $23,000,000 in the redemption of

National bank notes.

The following table shows the amount of gold and silver coins and certifi

cates, United States notes and National bank notes in circulation July 1, 1891:
 

 

  

 

   

General Stock. Amount in Ci'r
Coi'ned or Issued. 1" Treasury’ eulat'tzm.

Gold coin . . . . . . . . . . . . . . . . . . . . . . . . . . . .. $584,524,184 $176,450,378 $408,073,806

Standard silver dollars. . . . . . . . . . . . . .. 405,659,268 34 376,227 51633-041

Subsidiary silver. . .. . . . . . . 77,947,619 19,656,695 58,290,924

Gold certificates 152, , , .630 120,840,399

Slver certificates .. 364,943,602 17,116,289 347,827,313

United States notes . . 846,681,016 1,601,744 345,079,272

National bank notes............... .. 167,927,974 5,655,174 162,272,800

Totals. . . . . . . . . . . . . . . . . . . . . . . . . . . $2,100,130,092 $6(X),062,537 $1,500,067.555 

The total Mint coinage for the month of June was $4,969,975 represented as

follows: double eagles, 83,015; eagles, 9,747; half-eagles, 12,021; quarter

eagles, 23; standard dollars. 2,786,110: half dollars, 46,110; dimes, 2,280,110;

quarter dollars, 200,110; five cents. 608,660; one cents, 3,440,660; making a

total coined of 9,466,566 pieces of which 4,049,320 were minor coins. For the

month of May the total coinage was $3,930,206, representing 6,663,585 pieces.

The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $121,217 retired

circulation of National gold banks—was on June 30th, $167,806,757. This

shows a decrease for the month of June of $1,306,530, as compared with a

decrease of $1,180,717 in May and a decrease in total circulation since June

30th, 1890, of $18.024,230. During the month of June there was issued

to new banks $359,995, and to old banks increasing circulation $684,720.

There has been surrendered and destroyed since May 30th, $2,351,250.

The amount of circulation outstanding secured by lawful money on

deposit with the United States Treasurer is $40,584,966, showing a decrease

in that class of circulation durin the month of $2,260,751.

The Government bond mar et is dull and featureless the only item of

iianterest being the offer of the Secretary of the Treasury to extend the 4%s at

per cent.

FOREIGN EXCHANGE—The market for sterling exchange was dull but

quite firm during the most of the month. For the week ending June 6th the

market was quiet closing with actual rates at $4.84% for long and $4.88%,f0r

short. The week ending June 13th was dull and prices for sterling exchange

easier closing at about the same as the week previous—$4.84% for long and

$4.87% for short. For the week ending June 20th sterling exchange was dull

but firm with rates closing at $4.85% for long and $4.88% for short. During

the week ending June 27th sterling exchange was strong and slightly higher

although business was dull. Actual rates were $4.86% for long and $4.89 for

short. For the week ending July 2d the market opened strong but closed

rather easier with posted rates at $4.834 for long and $4.87% for short.

Following are the closing rates of the principal dealers: Bankers,

sterling, 60 days, nominal, $4.86@4.86%; bankers’ sterling, sight, nominal,

$4.88@4.88%; bankers’ sterling, 60 days, actual, $4.85%@4.85%; bankers’

sterling, sight, actual, $4.87@4.87}/; cable transfers, $4.87%@4.87y; prime

commercial sterling, long, $4.s4%@4.s4y,; documentary sterling, 60 days,

$4,83%@4 84; Paris’cable transfers, 5.18%@5.17%; Paris bankers’, 60 days,

5.21%@5.20%; Paris bankers’, sight, 5.18%@5.18}/8; Paris commercial, 60

days, 5 23%@5.22% ; Paris commercial, sight, 5.20%@5.20. Antwerp,

commercial, sixty days,5.24%@,5.23%; Swiss bankers’, 60 days, 5.22%@5.217/8;

Swiss bankers', sight, 5.19%@5.18V; Brussels bankers sight, 5.18%@5.18}/8;

reichmarks (4). bankers, 60 days, 95@95}/; reichmarks (4), bankers’, sight,

955/@95%; reichmarks (4), commercial, 60 days, 945/8@94V ; reichmarks

(4): sight, 95%@95%; guilders, bankers’, 60 days, 40%@40 3-16; guilders,
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bankers’, sight, 40%@40 7-16; guilders, commercial, 60 days, 39 15-16@40

guilders, commercial, sight, 40 3-16@40% ; kronors, bankers’, 60 days,

26 13-16@2678 ; kronors, bankers', sight, 27 1-16@27}/8 ; Paris dispatches

quote exchange on London 25f., 24c.

HOME MONEY Mariana—Call money has been remarkably easy all through

the month ranging from 1 to 5 per cent. on first-class collateral with 3 per cent.

as a fair average. For time money, there is a light demand for short dates,

but a good demand for loans running from six to ten months at 6 per cent.

The supply of commercial paper is increasing but the inquiry is light. Rates

are 5% to 6 per cent. for sixty to ninety-day indorsed bills receivable ; 5% to

6% for four months commission house names and 6 to 7 for ood single-name

paper having from four to six months to run. The week en ing June 6th the

open market rate for call loans on stock and bond collateral ranged from 2%

to 5 per cent., 4 per cent. being the average. Commercial paper 5% to 6 per

cent. For the week ending June 13th call loans on prime collateral ranged

from 2 to 5 per cent. with 3% as an average. Commercial paper unchanged.

During the week ending June 20th call loans ranged from 1 to 4 per cent.,

the average being 3 per cent., while commercial paper was quoted at 5% to

6% per cent. For the week ending June 27th the open market rates for call

loans ranged from 1 to 3 per cent., the average being 2%, while prime com

mercial paper was quoted at 5% to 6%. The open market rates for call loans

during the week ending July 3d ranged from 2 to 4 per cent., with 3 per cent.

as the average, while prime commercial paper was unchanged.

The following are the nominal quotations representing the price for American

and other coin: '
 

Trade dollars. . . . . . . . . . . . . . .. 78 @ Spanish doubioons . . . . . . . . ..15 55 @ 15 70

Mexican dollars _ . . . . . . . . . .. 78 @ 80 Spanish 25 pesetas . . . . . . . . .. 4 75 @ 4 83

Peru soles& Chilian pesos.. . @ .. .. Mexican doubloons . . . . . . ..15 55 @ 15 70

English silver . . . . . . . . . . . . . .. 4 80 © 4 90 Mexican 20 pesos . . . . . . . . . .19 50 @ 19 65

Fivefrancs.................. 93 @ 96 Ten guilders . . . . . . . . . . . . . .. 396 @ 400

Victoria sovereigns ....... .. 4 88 @ 4 96 Com'l silver bars, per oz... 101%@ 102

Twenty francs ........... .. 3 85 @ 3 92 U. S.Assay silver bars .. .. 101% 102%

Twenty marks . . . . . . . . . . . .. 4 70 @ 4 80 Fine gold bars parfrb 1% 1 on Mint value.
 

Bar silver in London, nominal at 46%d. per ounce.

NEW YORK CITY BANKS—The following reflects the condition of the

local banks each week during the month of June: For the week ending

June 6th the New York city banks received in gold and currency from the

interior $6,949,000 and shipped $1,082,000. By SubTreasury operations for

the same time they lost $5,400,000 making a net gain for the week of $467,000.

The week ending June 13th the New York city banks received $6,000,000 in

gold and currency from the interior and shipped $1 990,000. During the

same time they lost by Sub Treasury operations $1,950,000, making a net

gain for the week of $2,061,000. For the week ending June 20th the local

banks received from the interior gold and currency amounting to $4,700,000

and shipped $1,650,000. By SubeTreasury operations for the same time they

gained $4,000,000 making a net gain for the week of $7,050,000. The week

ending June 27th the New York city banks received from the interior gold

and currency to the amount of $4,959.000 and shipped $1,881,000. During

the same time they gained $200,000 by Sub-Treasury operations, making a

net gain of $3,278,000. For the week ending July 3d the local banks received

in gold and currency from the interior, $6,591,000 and shipped $1,909,000.

By Sub-Treasury operations for the same time they lost $5,700,000, making a

net loss for the week of $1,018,000. From May 30th to July 3d the New York

city banks gained in gold and currency $11,838,000 as compared with a loss of

$5,773,000 in May and $3,985,000 in April.

The following table gives the condition of the New York Clearing-House

banks, as shown by the bank statement, for a number of weeks past:
 

Looms. Specie. Legal-tenders. Deposits. Circulation. Sum. Res.

June 6... . . . . ..$386,236,400 $59,751,300 $42,906,900 $383,882,400 $3,439,700 $841,575 dec.

“ 388,034,600 60,504,400 45,853,300 383,49l,500 3,485,700 3,797,225 inc.

“ 20. . . . . . . .. 386,189,700 65,382,200 49,496,200 394,824,700 3,570,100 5,687,400 inc.

“ 27 ....... .. 889,930,300 67,845,600 51,075,000 402,036,300 3,533,300 2,239,375 inc.
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The following table shows the highest, lowest and closing prices of the

active stocks at the New York Stock Exchange in the month of June, the

highest and lowest since January 1. 1891, and also during the year 1890:
 

 

  

  

 

 

 

 

JUNE. 1891. SINCE JANUARY 1,1891. YEAR 1890.

High. Low. Closing. Highest. Lowest. High. Low.

Awhison.Toneka&SF 33% 29% 32 3494—149. 25 24%—Mar. 10 5 23

Atlantic&Pacifle..... 5 4%, 5 6 —Jan. 18 4%—June19 321‘; 493%

Canadian Pacific. . . 4 . 17 72%-Jan. 6 84% 7

Canada Southern . 28 48 —May 18 61% 42

Central of N.J . 28 105%—June29 128% 92

Central Pacific..... . 3 pl. 30 9 —Mar. 14 36% 26%

Chee.&0hio vuz.ctfs. 94 . 10 15%—June29 27% 14%

do lstpref. do. 49 45y 45% 54 -—Ap1. 13 44 —Jan. 2 66% 36

do 2d pref. do. 29 28 4 29 34 -—Feb. 10 28% June 8 46% 23%

ChichAlton . . . . . . . .. 126 124% 126 130 —Feb. 2 123 —May 12 135 123

011112.. Burl. & Quincy say 85% 81% 9394—Jan. 14 75%—Mur. 7 111% 80

Ohio. 8: Eastern 1115.. 655 62 63% 67%—Apl. 30 4194—.1an 3 46% 26%

do preferred 94 91 91% 97%—Ap1. 30 83 —Jan 2 95 10

Chicago Gas . . . . . 1 . . .. 55 4 48 51% 55%—June 18 34 —Jan 2 65 J.

0hlc.,M11.&St.Paul.. 66% 60% 63% 65%—Apl. 3Q fifM—Jan 2 78% 44

do referred 113 110 110 116 —Ap1. 20 105%—Jan 6 123% 99%

0h1c.&N0rt west’ri.. 109 103% 105 111%—Apl. 25 102%—Mar. 9 117 98

do referred 133 132 133 138%—Jan. 12 130 —Mar. 26 148 134

01110., Rock .&Pac... 77% 69% 71% 80 —Ap1. 30 63%—Mar. 7 98 61%

01110.. St. P., 114.120... 25% 23 23% 29 —Ap1. 27 22 —-Mar. 10 367 19

do preferred 85 82% 84 86%—Ap1. 22 77%-Jan. 29 100% 75

Clev.,Col..Cin.&St.L. 63% 57% 59% 66%- May 5 EBM—Mar. 7 80% 55

o referred . . . . . . . . . . . . . .. 98 ——Jan. 10 91 —Mar. 23 101 86

001. Coal 8: ron 00.. 36 30% 32% 39%-—Apl. 29 33 —Jan. 2 54 29%

001. H. Val. & Tol.... 26 23% 24% 29%-—May 6 24 —A . 30 32% 18%

Consolidated Gas Co. 9 4 93 93 99%—Apl. 30 94%—.lan. 26 107% 85

Del.&Hud.CanalCo. 130% 126 127% 139%—Feb. 9 126 —June29 175 120

1)el..Laek.8zWeai:’nv 1371/ 133% 131% 140%—Apl. 30 131 —Jan. 2 1491‘ 123

Denver &-RioGrande 17 15 15 20%—Jan. 12 Mid—Mar 6 21% 14

do preferred 56V 46% 48% 63%—Jan. 14 4674—Jnne29 61% 45

B. Tenn., Va. dz Ga 612 5% 5% 8V4—Jan. 15 5M—June30 11% 6%

do lstpreferred . . . . . . . . . . . . . .. 66 —Jan. 14 52 —Mar. 16 81 55

do 2d preferred 14% 13% 13% 19%—Jan. 14 13%—June30 27% 13%

Evans.&TerreHaute 128 116 117% 129 —Apl. 2 111% Feb. 21 127 96

Bxpresa—Adams..... 147% 146 147 150 —Feb. 16 142 —Apl. 156 140

do —Amer1can.. 118 113 113 123 -—Feb. 6 113 ~June30 120 110

do —U. States... 60 50% 55 70 -—Mar. 21 50%—June 5 90 61

do —Wells-Fa'go 144% 143 144% 145 —~Apl. 7 137 —Jan. 9 150 135

Gt. Northern ref'd. 87% 85% 85% 92%—Ap1. 9 72 —Jan. 2 86 44%

Illinois Gentra . . . . . .. 98 92 92% 103%—.lan. 14 90 —Mar 9 120 85

Lake Erie& Western. 13% 12 4 13% l5V4—Feb. 5 12%—May 19 19% 10%

do preferred 56% 55% 56 61%—Ma.v 1 Mid—Mar 6 68

Lake Shore . . . . . . . . .. 111 108 106% 11355—94213. 9 106%—Jan 2 114% 101

Long Island . . . . . . . . .. 96% 93% 96% 96%-Apl. '1 96 —Jan 5 91 82

Louisville&Nashv’e. 75% 69% 72% 82%—Ma.v l 71%—Mar 7 92% 65%

Lou‘vllle.N.A.&Chic. 25 19 21 29%-—Apl. 28 18 —Mar 9 54% 17

Manhattan consol.... 103 99 101% 109 ——Apl. 7 96%—Jan. 27 117 92

Mexican Central.... 20% 1814 19% 24%—Jan. 21 181/4—June10 31% 16

Michigan Central..... 91 89 89 96 —Feb. 3 89 —.1une26 101%I 83

1611.. L. 8.8: West.... 80 80 80 93 —Jan. 15 70 —May 21 104 84

do preferred 111 102 111 111 —June30 9856—May 21 117 100

Minn. 8: St. Louis. 4 4 4 GM—Feb. 3 3%—Mar. 25 8% 4

o referred 10 9 9 12%—Jan. 15 8 -—Mar. 18 20 8%

“0.. Kane. Texas.. 14% 14 14% )é—Apl. 30 9%——Feb 7 11% 4%

do 2d preferred.. 25 22% 24 25M—Apl. 30 199a—Mar 6 31% 16

Missouri Pacific. . 70% 64% 67 73%—Apl. 30 SUM—Jan 2 14% 10%

MobiledzOhio .. 44 36 38% 441/4—Ap1. 7 26 —Jan 2 31 10

Nash" Chat. 8: St. L.. 108 107 108 108 —June23 93 —Mar 13 106 M

N. Y. Cent. 6: H. R . .. 101 99% 99% Iona—Feb. 3 99%—June 4 111 95%

N.Y..Chic.&St.Louls 13% 12 12 l4%—Feb. 11 11%—Jan. 2 18% 9%

do let preferred 66 65 68 70 —Jan. 29 57 —Jan. 2 75 50

do 2d preferred 26% 25 25 BIM—Feb. 11 23 —Jan. 2 42% 19

N.Y..LakeE.&Wal’n 20% 18% 19% — . 28 1794—Mar. 7 29% 16

do preferred 53 47% 49 5614—Ap1. 28 48%—Jan. 7 69% 46

N. Y. A: New England 36% 31% 33% 4lV—Jan. 15 32 —Mar. 9 52%

N, Y., Ont. & ‘Vestern 16% 15 15% 18 4—Mar. 17 —June 26 22% 13

N. Y., Susq. & West'n 79’ 7 7 Hid—Feb. 8 7 —.1une30 9 5%

do preferred 28 4 27 27 flea—Feb. 18 —June 20 34% 21

.‘Norfolkdz Western“ 15 14 14 IBM—May 1 13 ~Mar.12 247 21

do preferred 53 50% 52 57%—Jan. 14 50 —June18 6 48

x Ex-Dividend.
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ACTIVE STOCK I.IST~Continued.

 

  

 

 

JUNE, 1891. Swan JANUARY 1. 1891. YEAR 1890.

High. Low. Closing. Highest. Lowest. High. Law.

North American Co.. 15% 11% 12% 19% ~Feb. l7 llM—Jan. 2 47 7

Northern Paciflc..... 25 22 22% 30 —Jan. 14 Zlifi—Jan. 2 3911 16%

do preferred 69 62 84% 74 —Mar. 4 1654—— an. 2 86 55

Ohio 8: Mississippi... 18 18 18 197/6—Api. 28 62 —June29 27% 15

Ohio Southern.. . . . . .. 15 15 15 “Sf—Feb. 17 14 —Jan. 2 24 12

Oregonlmprovtho. . . . . . . . . . . . . . .. Sta—Api. 28 EEK—Jan. 7 11

Oregon Ry.&Nav.Co. . . . . . . .. . 82 -Jan. 14 35 —Mar. 9 108% 74%

Oregon Short Line... 27V 23V 23% 30 —-Apl. 28 59 —Jan. 5 56 16

Pacific Mail.... .. 37 32 34 41M—Feb. 26 Ilia—Jan. 26 47% 27%

Peoria Dec.8z Evnsv. 18% 1552 16 -—Apl. 23 l4}§—.lan. 7 2-1 13

Phiia.&lt.vtg.ctfs... 32V 27'! 28% 35 —May 1 ZM—Mar. 10 48 28%

Pitts. C. 0.8: St. Louis 1 4 14 14 18K—Ap . 27 12%-—Jan. 7 14 12

do pref.... 59% 59% 59% B5 —Apl. 25 48 —Jan. 6 55 50

Pullman Pal. Car 00. no 180 180 INK—Jan. 14- 180 —June30 222 160

' Richm'd&W.Point'1‘ 165/4 12% 14% i9 —Feh. 10 16 —Jan. 2 284.1 1312

do preferred 71 66 67%, 7 —Feh. 10 67K—Jan. 2 871-5 60

Rio Grande W'n... 4016 37 39 43y—Apl. 30 23 —Jan. 2 23 15

do pref.. 71 69 69% 7452—Apl. 30 551/4—Jan. 2 55 40

Rome.Wat'n&Og'hg. 110 109 1091‘ 135 —Mar. 21 00 —Jan. 12 120 98

St. L., Alton & '1‘. H’te $5 30% 30% 36 —May 2 2615—.1an. 2 46% 21

do referred . . . . . . . . . . . . . .. 122K—Jan. 23 20 —Jan. 6 130% 110

St. L.&San r.1st prl . . . . . . . . . . . . . .. 70 —Apl. 13 —Feb. 26 105% 65

St. Paul & Duluth... 34 28 83 32 —Api. 29 .24 —Mar. 31 38% 19

do preferred 97 94 97 97 —June 15 85 —Jan. 5 99 78

St. Pau1.Minn.&Man. 104 103 104 111 —Feb. 7 103 —June 17 114% 90

Southern PacificCo 33% 30% 32% 3354—June 17 23 —Jan. 26 3714 22%

Tenn. Coal 8; Iron Co. 35 30V 32V 3 —Jan. 15 301/4—June29 89 28

Texas & Pacitic. . . . . .. 14% 12}: 13}; 16 4—Apl. 27 1214—June15 24% 12

Toledo & Ohio Cent‘l. . . . . . . . . . . . . .. 61 —-Jan. 12 4915—Ap1. 8 70 42

do preferred 80 78 80 88 —Feb. 16 is —June 8 68

Union Pacific . . . . . . . .. 46% 41% 44% 5216—May 1 41%—Jau. 26 68% 40

U’n P.. Denv. 8: Gulf 20% 17 17 24K—Jan. 14 19 —May 19 38% 17

Wabash,St.L.&Pac.. 11% 9% 10% 11%—Apl. 25 8 —Mar. 10 15 8%

do preferred 24 21 22% ‘24 —June15 16' -Jau. 2 31% 15

Western Union. . . . . .. 81 78% 79% 83 —May 1 76 -Jan. 2 86 71%

Wheeling8z Lake Erie 31 33V 37%—Apl. 28 29 —Jan. 26 4' 25%

do referred 76 72 74 '19!~ —Apl. 27 67 Jan. 2 7:32 63

Wisconsin ntral.... 1 1 4 16% 23 4—Jan. 14 RSV—June?!) 3 14%

Amer‘c'nCo.0.Trust. 231V 21 21% 2SM—Apl. 2!} 1 4—Jan. 2 34% 13

Natt. Lead Trust 11152 169’ 17% 2|}é—Jan. 17 16V—June29 24$», 14%

Sugagitgflnfiirs’éi‘rust 90 8093 8.2% 921/4—Ap1. m 567 —Jan. 2 95 49

x - v en .
 

The total number of shares reported sold at the NeTYork Stock Exchange during

June. 1891. was 3.716.182. representing dealings in 158 stocks. Of this number 3.328.548

shares, or over seven-eighths of the totalamount dealt in, represent the transactions

in the following 20 stocks:

5. M. a; stimsso Union Pac.....228.368‘ Mo. Pacific... 82

Chic. Gas......512.470 C. B. & Q.... ..180,881 ‘ N. Y. & N. 68, .. .

Lou. &Nash...3t7.955 Nat’i Cordage. 93.821 Wah. Pfd...... 68. .C.C. & St. L. 35.455

A. T.&S.Fe...264.454 Nor. Pac. P d. 93.315‘Rich. & W. P.. 63.631 W. &L. 27. 5

C. R.I.& Pac..257.634 Del. L. & W... 89.159 Dis. 8: C. F. 00. 59,560 Chic. 8: N. W.. 27,132

2.120.393 685,544 343.286 179.325

leaving 387,534 shares to represent the dealings in the remaining 138 stocks. of which

137,702 shares were American Sugar Refluers’ common stock, and 8.574 preferred. In

addition360 ditYerent issues of railroad bonds were dealt in, to the amount of $13,079,500;

also 5188.500 statc bonds and $78,000 Government bonds. (Compared with June, 1890,

there is a decrease of 291.384 shares in stocks; a decrease of $13,216.000 in railroad

bonds; a decrease of $765,000 in state bonds and a decrease of $158,950 in Government

bonds.) Of unlisted securities were sold: railroad bonds, 3128.000; stocks. 192,110

shares; mining stocks, 46,945 shares; American Cotton Oil and Certificates. 8.930 shares ;

Pipe Line Certificates, 97.000 barrels; Buckeye Pipe Line Certificates. no transactions.

Of the various trust stocks. 38,051 shares, of which National Lead Trust represents

37.751 shares; of silver bullion certificates. 4,924,000 ounces. extremes being 103 and

97%, closing at 102.

The listed stocks show a decrease of 2,105,556 shares as compared with the amount

sold in May. Transactions in railroad bonds show a decrease of 86.241.500 during

 

.959 y N. Amer. Co.. 45,063

51111. & Read 44 400
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the same period, a, decrease of $44,700 in State bonds and an increase of $57,300 in

Government bonds. In unlisted bonds a decrease of $217,500; in stocks a decrease of

241.773 shares ; in mining stocks a decrease of 5,028 shares; a decrease of 33.086 shares

in Cotton Oil Certificates; an increase of 126,000 barrels in Pipe Line Certificates. and

a decrease of 21,000 barrels in Buckeye Pipe Line Certificates. The various trust

stocks shew a decrease of 123,764 shares. Sales of silver bullion certificates increased

864,000 ounces.

At the Consolidated Stock and Petroleum Exchange during the month of June

were sold: 1,790,634 shares of railroad and other stocks representing dealings in 62

properties. Of this amount 1,684,345 shares are transactions in the following twelve

stocks:

C.M.&St.P.. . .449,250 A.T.& S.Fe.. . .160,280 C. B. & Q.. .. . . 82,810‘ N.Y.&N.E... .. 30.800

 

L. St Nash... . 312,610 Union Pac....149,290 M0. Pac..... . . 39,640 i N. Pac. pf. . .. 21,090

C. R. I. & P....198,360 Chic. Gas... . 131,180 Del.,L.&W.. . . 88,225 Rich.&W.P. .. 20,750

960,220 l 440,750 160,675 72,700
  

leaving 156,289 shares to represent the transactions in the remaining 50stocks including

the various trusts, of which American Sugar Refinery furnished 90,100 shares.

Transactions in railroad bonds during the Same period amounted to $1,846,000; in

mining stocks, 200,940 shares: 920,000 barrels in Pipe Line Certificates; 131,000 barrels

in Buckeye Pipe Line Certificates, and 681,000 ounces in silver bullion certificates—

extremes being 103 and 97%, closing at 102% on Tuesday, June 30th,

Transactions in railroad and other stocks at the above Board show a decrease of

728.221 shares as compared with the month of May, a decrease of $586,100 in railroad

bonds; an increase of 16,232 shares in mining stocks; an increase of 191,000 barrels in

Pipe Line Certificates: an increase of 108,000 barrels in Buckeye Pipe Line Certificates

and an increase of 423,000 ounces in silver bullion certificatee.

As compared with June, 1890, Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks decreased 831,564 shares; bonds

decreased $66,800; mining stocks decreased 48,105 shares, and Pipe Line Certificates

decreased 3,643,000 barrels.

The gross earnings of 137 roads for the month of May are reported at $36,774,414,

against $36,655,629 for the corresponding month of last year, an increase of $119,385.

When the large returns of last year and the adverse conditions prevailing this year

are considered,this is a remarkable good exhibit. The earnings this year were aifected

by last year’s small cr0p, the general dulness in trade, the troubles in the coke region,

and small shipments of ore, and the fact that last year’s total has been exceeded is

very encouraging. The largest gains were on the Canadian Pacific $265,000, Great

Northern System $114,000, Wabash $100,863, St. Paul $97,294. Richmond and Danvllle

System $81,000, and Chesapeake and Ohio $78,851. On the other hand the Rock Island

has a decrease of $183,213, Grand Trunk $137,294, Cincinnati, New Orleans and Texas

Pacific $135,525, Louisville and Nashville $98,606, 0., C.., C. and St. Louis $94,134,

Milwaukee, Lake Shore and Western $93,077, and Northern Pacific $79,693. For the five

months to May 31, the same 137 roads report total earnings of $180,042,038 against

$172,712,257 in 1890, an increase of $7,329,731, or 4% per cent. Of the 137 roads 39 report

atotal decrease of $2,329,781, of which the Rock Island, Grand Trunk Texas Pacific,

and Wabash furnished $1,213,022, or over 50 per cent.

At the New York Produce Exchange during the current year, trading in flour,

wheat, corn, oats, barley, lard and tailow are shown in the appended table: 
 

 

  

 

l

FLOUR. WHEAT. Conn. OA'rs. BARL’Y. LARD. lTALLow

DATE- - Barrels. Bushels. Bushels. Bushels. Bushelsfl‘iercesPounds.

— 1

January............. 443,175 53,023,000‘ 12,443,0001 6,440,000 35950115400 1,556,000
.. 258,450 72,032,0(IJ‘ 15,808,000 5,130,000 85,000l 78,507 1,359,500

412,835 191,305,000 , 59,932,000 8,601,000 171,(Xl0 210,415 990.000

391,100 287,002,000 42,307,000 9,310,000 170,000105567 1,822,000

. . 256,925 218,910.000 ‘ 51.406,000 7,369,1D0 12,000 85,530 , 2,068,000

June................ 294,275 121,178,000) 26,148,000 11,148,000 98,858 1,673,000

Jan. 1 to June 30... 2,050,701 944,950,000i208,044,000! 47,998,000 797,500i694,277 9,528,500

  

 



5752 RHODES’ JOURNAL. [JULY,

NEW YORK STOCKiEXCHANGE QUOTATIONS.

Revised by the official lists up to the first day of this month. The following tables

include all securitm listed at the New York Stock Ezehmwa.

The Quotations indicate the last bid or asked price. Quotations marked ' are for

less than $10,000 in Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a t. The highest

and lowest prices for the year 1890—actual sales —are given tor comparison.

UNITED STATES GOVERNMENT SECURITIES.

mm in.“ 1890. lJusmaodsol

    

 
 

  

 

  

 

 

  

 

  

  

  

  

  

  

  

 

 

NAME. Principal‘ m , L ‘Due. \ A 0“ l 1 Pa‘d' man. an- am. am a

United States 4% registered. ....1891 ‘lsowzooi mean 105 102% 100do 1% couponsa 665,891 ' ' M .1le 105 100do ‘s registers . - 1 J A JkO 126% 11

do 4's coupons. .1907} 509'565'8001 J Auto .. [1&1 11812

do 6's,currency.. .1895, 3.002.0001 .19.: . 109do 6's, do .. 1896. 8.000.000 J&J 111%....“

do 6's,- do . .. 897 9,712,000 JaJ 114do 6's. do ..1898 29.904.952 J a J 124% 115 116% .do m. (In . 1299 14.014560 1 .1 s..: .... .. 119

X LX- mere"- FOREIGN GOVERNMENT SECURITIES.

Quebec 5's . . . . . . . . . . . . . . . . . . . . . . . . . ..1908| 3,01X1.000|M&N| ....|.....1310511112

S'l‘A’i‘E SECURITIES.

Alabama Class A 4 to 5 . . . . . . . . . .. .1906 1 6.797.800 J a J 107% 103

d do sma. .. ... ............ . . 108 103

do Class B 5's ...... . . 575000 J a J 112 . 105

do Class C 4’s 962.000 .1 a .1 1031/4

do 4 10-20. 954.000 J a J 107% 100

Arkansas 6‘s. funde ‘ .. .. ..... . . . . . . .. l4 5

on olfor . . . . . .. . . 1 1.630.000 J a J 150 125

Hoiford .... .. . . .. . 1,370,000 J a. J . . . . . . . . . ..

do 7's, Little Rock & Fort Smit . 000000 A a o 10 4

do 7’s, Memphis & Little Rock. 1.200.000 . A a 0 10 8

do 7’s. L. R.. Pine Blufl & N. 0.... 1.200000 ' A a o 10 3

do 'I's, Miss.. Ouachita & Red River 600.000 A a 0 10 3

do 7‘s, Arkansas Central R. R . 1.350.000 A a 0 7 3

Louisiana 7's, consolidated . . . . . . .. J a J 105 99

do 7's. do stamps s.. .. .. 85

do 7's. do small bonds. . . 95 86

Missouri 6's Asylum or University.. .1892 185,000 J A: J 103 101

do Funding honds.. .. 1894, 189 977.000 J 8: J 110 107

New York 6‘s, loan. . .. 2.000.000 A a 0 110 106

N 12g 0 (125, 1068.11. .1. (DO A a; 0 1:13 105

or am na ‘s. 0 J a J

do An 395-500 1 .... .. a1 :10
do to N. C. R.R . . . . . . . . . . . .1883-4-5 1 J a J 200 180

do do 36 000 . . . . .. 160 150

do do ' J a J 200 180

do do 'l'c0uponsofl'...... . 160 150

do Funding Act _ . 1806-1900 F! a J 10 10

do do . A a 0 10 10

do New Bds.J.& %J&J 20 20

do do . . . . .. 20 20

do Chatham Railroad . A a o 6 2

do special tax. Class 1 A a 0 10 3

do do Class 2. . A a 0 6 8

do do to W’n . A&O 10 4

do do to West’n R. R. . . . . A a o 10 4

do do to Wil.,C.& R‘n RR A a o 10 4

do do to W’n & Tar R. R A a o 10 4

do trust certificates. . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

do consolidated 4's . . . . . . . . . . . .1910 { J a J 100 _ 95%

do do small bonds ..... .. J a J 100 94

do do 6’s. ........... . .19 A a o 127% 118

Rhode Island 6's, coupon . . . . . . . . . ..1893-4 J & J 112 104

South Carolina 6’s, Act March 28, 1869.... 5% 3

do do non-fundable. . . .1888 ' ' ‘ ' ‘ ' "

South Carolina. Brown consolid’n 6's.1893 J a J 102% 90

Tennessee 6’s. old. . . . . . . . . J a J 71 62%

do 6‘s, new bonds. J a J '[l 62%

do 6's, new series. J 8: J 71 621's

do compromise 3- . s. . J a J 70

no new settlement 6's. . . . . . . ..]913 J a .1 109 100

do do small bonds.. . J at J .... . . . . .
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Quo'rA'rIONs AT THE NEW YORK STOCK EXCHANGE.

Quotations marked "‘ are for less than $10,000 in Bonds or less than one hundred shares

0 Stock.

+ Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past ynonth, the latest previous quotation being

R1 VP.“ 1

STATE SECURITIES —Crmtmued. 

  

  

 

 

 

 
 

11w“ YEAR 1890. JUNE30.1891
NAIR. Principal Amunt, ‘ Paid +—

Due. High. Low. Bid. Askd

do do 5's . . . . . . .1913 468.000 J & J

do do small bonds... 14, J A: J

do do 8's ....... .19 12.919.000 } a & .1
do do smallbocds. . 405.800 J & J

Virginlafl's.old....... . . . . ._

do 6‘s. new bonds . .1866 2,063,982 . . . . ..

go 68, o11d t.d.b...a . . . . ..

o ‘s,conso a e on s.. .. ,, _,do 6's. ex-matured coupons... 1 1"99“'400 1 ,.

do 0's. consolidated, 2d series.

do Trust Pcelpts . . . . . . . ..

do 6's. deferred bonds.

do Trust receipts...

do 8mm ed . . . . - - . . . ..

  

   

 

 

  

do 10-40 I‘rust recelpts . . . . . . ..

District of Columbia 3455‘s . . . . .. F s: A

do do small bonds. .. % 14,033,600 F & A

do do registered . . . . .. .. F a; A .

do do funding 5's .1899 l r & A

do do do small 870,400 g F & A

do do do regist'd. ( F 3', A

CITY AND COUNTY.

Brooklyn 15's . . . . . . . . . . . . . . . . . . . . . . . . . .. .. r . . . . . . . .. J & J

do 6's, Water Loan....... . .. 0506.000 J a J

do 6’s, Improvement Stock. . 730. J & J

do 7's. 0 6.084.000 J & J

do 0's' Public Park Loam... 1.217.000 J a: J

do 7’s. do . 8.010.000 J & J

Janey City 6's, Water Loam. 1,1631100 J & J

00 7'5. do. 3,109,800 J a: J

do 7's, improvement... J & J

Kings County 6's . . . . . . . .. . . . . . . ..

Louisville Ky is Park Bonds . . . . . . . . . ..

New; York (filty gold 6's. consolidated.1806

0 2

  

 

  

 

 

0 do s . . . . . . . . . . . . . .

do do do 6's. Dock bonds .. .

do do do 6‘s. County bonds..

do do do 6‘s, C's, Park..1894-6

do do 6's . . . . . . . . . . . . . . . . . .1896

do do 5's . . . . . “1898

°Consolidated Stock, City (New Parks.

etc. . . . . . . . . . . . . . . . . . . . . . . 25’s 1909-29

‘Armo 4 ‘ M 8:

School ouse Bonds 3‘s ............ "1894 M s;

'Armory Bonds 3's . . . . . . . . . . . . . . . . . ..1895 M A:

School House Bonds 3's . . . . . . . . . . . ..1897 M &

'Addltional Croton Water Stock.8's 1899 M &

'Arldltional Water Stock 3's. . . .. .1904 A &

'Addllional Water Stock 3's . . . . . . .. 1905 A &

'Addltional Water Stock 3‘s .. ...1907 A s:

COnsfllid'td Stock, City H R Bdge.8 1907 M &

'Consolid'td Stck, City H R Bdge.3's1908 M &

'School House Bonds 3's ....... . .1908 M &

:a'luofiyé Bogdgtéi'sk..iR.....i.. .S.t. 1909 M&

nso ate oc , epav ng rer=v s
and Avenues) 3'8 . . . . . . . . . . . . . . . . .1910 } 1’000‘000 {M 8‘ N

'Dock Bonds 3‘s . . . . ............ ..1914 355.000 M s; N

'Dock Bonds 3’s . . . . . . . . . . . . . . .. .1916 500,000 M s; N

‘DockBonds8‘s....... ...........101'1 500. M&N

'Dock Bonds 3's . . . . . . . . . . . . . . . . . . . . . . .1918 500.000 M 8; N

'Dock Bonds 3‘s. . . . . . . . . . . . . ..1910 1,000.000 M at N

'Dock Bonds 3‘s . . . . . . . . . . . . . . . . . . .1920 1.050.000 M & N ‘

'Addnional Water Stock, 815's ..... . .1904 1,500,000 A & 0

'Addftional Water Stock. 315's ...1913-33 300.000 1 A & 0

'9”); Bnnds,3}§’s .. . ._. . . . . . . . .......1915 1.150.000 ‘M & N ‘

'Consolidated Stock. City 4's.... 1910 2,800.000 M a; N ‘

Consolidated Stock. City (F) 5‘s.1896-1916 300,000 ‘ M a; N

 

Con. Stock (N. Y. Building). 5's..1896-1926 500,000
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than 8:0s000 i]? Bonds or less than one hundred Shares

0 E00 -

+ Interest payable if earned and not to be accumulative.

A it indicates no quotation for the past month, the latest previous quotation being

 

 

  

  

  

  

  

  

  

  

given.

CITY AND COUN l‘Y—-(Continued.)

‘Dtvid‘s in“; 1890. JUNE30,1891
NAME- Capital. Pam —_-__, —

Pan - High“,‘ Low. Bid. Askd

Central Park Fund Stock, 6's . . . . . . ..1898 359,800 Q F

Con. Stock (N. Y. Building), 551900-1926 1,000,000 Q F

Consolidated Stock. City 5's.. . . v1908-1928 6,900,000 M a N

Central Park Imp. Fund Stock 6's.. .1895 815.300 Q F

Con. Stock. City (imp. Stock) 6‘s ...1896 820,000 M a N

Consolidated Stock. 6‘s . . . . . . .. . .. . . . .1896 1,564,000 M a N

City Imp. Stock, ton. 6's. . 1896-1926 445,000 M a N

Con. Stock, City (D) 6's... ..1896-1926 1,436,000 M s; N

Con. Stook (N. Y. Building) 6‘s. .1896-1926 500,000 M a N

Consolidated Stock, County 0‘s. .. .1901 8.885500 J a J

Consolidated Stock, City 6's. .. .. 4.252.500 J a J

Consolidated Stock. Dock 6's. .. .1001 000.000 J a J

Con. Stock, City Parks Imp. Fd. 6‘s. .1902 802,000 .1 & J

Dock Bonds. 6's . . . . . . . . . . . . . . . . . . . . . . .1905 744.000 M a N . . . . . . . . . . . . . . . . . . . . . . . .

Assessment Fund Stock 6's.. . .. .. ...1910 535,600 M a N - . . . . . . . . . . . . . . . . . . . .. ..

Soldiers‘ B'nty Fd Recp't Bds No.2 7's.1891 376,000 M a N - . . . . . . . . . .. .. ..

City Improvement Stock, 7's. ...... . .1892 3,929,400 M s N ..

Consolidated Stock, 7's . . . . . . . .. .1894 1,955,000 M at N .

Consolidated Stock, City (B) 7’s.. .1896 377,500 J a D .Consolidated Stock, City (C) 7's .....1896 2,947,200 J & D .Consolidated Stock, County (A) 7’s..1896 805,500 J a n .Consolidated Stock. County (B) 7's..1896 874,700 J a D .... ..

Soldiers' Bounty Fund Bds No. 3, 7‘s.1896 301,600 M a N . ..

Croton Water-Main Stock 7’s . . . . . . ..1900 2,184,000 M a N ... ..

Add. New Croton Aqued. Stock 7’s. .1900 1,004.500 M a N .... ..

Dock Bonds, 7’s . . . . . . . . . . . . . . . . . . . .. 190l 500.000 M a N ..

City Park imp. Fund Stock, 7's. . . 1902 465.000 M a N -yock Bonds, 7's . . . . . . . . . . . . . . .. 750.000 M a N ..

Water Stock 01’1870. 7‘s..... ..18 ‘ “2.000 M &NAssessment Fund Stock, 7’s . . . . . . . ..1903 836,600 M s; N . ..

City Park Imp. Fund Stock, 7's ..1903 446.000 M a N ..

Dock Bonds, 7's . . . . . . . . . . . . . . . . . . .. 1904 348,800 M a N . . ..

Town of West Farms 7's . . . . . . . . . . . . . .. 464,500 M a s . .

St. Louis City 4's, gold . . . . . . . . . . . . . ..1918 1,985,000 J a J*Exempt from City and County tax.

 

 

TRUST COMPANIES.
 

  
  

  

 

 

  

   

 

 

 

 

  

Farmers‘ Loan & Trust Company 1‘

New York Life 8: Trust Co. , .000 J a D ..

Union Trust 00.... .. 1,000,000 I Q F 850 850

United States Trust C 2.000.000 1 J 11: J 800 , 800

RIC LIGHT STOCKS.

] YEAR. 1890. JUNE, 1891.
NAME. Amount. »fi-_

Par. [High Low.

Brooklyn Gas Company . . . . . . . . . . . . . . .25 1 000,000 , . . . . . . . . . . . . . . . .

Chartiers Valley Gas Co . . . . . . . . . . . . .100 3.000.000 . . ..

Chicago Gas Co. . . . . . . . . . . . . . . . . . . . . . . . 100 253.000.0041 65 82

Citizens' Gas Company . . . . . . . . . . . - . .. 20 1.200.000 101 68

Consolidated Gas Co . . . . . . . . . . . . . . . . ..100 ,430,000 107% 85

Consolidated Electric Light Co. .. .. .100 ‘ 1.929.400 .. .. .. .

Edison Electric 111. Co. of New York.100 4.500.000 92% 92

Edison Genl. Electric Co . . . . . . . . . . . . ..100 13,000,000 119 65

Equitable Gas Lin-ht Co . . . . . . . . . . . .. 100 000, 126 117

' Laclede Gas Light Co. of St. Louis...100 7.500.000 281,3 12

do do referred . .100 2,500.000 68 50

New YorkMutual Gas ight . . . . . . . . ..100 3.500. .. . .. .. .. .

Philadelphia Company . . . . . . . . . . . . . . . . .50 7.500.000 65% 58% $24 $24 1 .

Rochester Gas 00 . . . . . . . . . . . . . . . . . ..100 2.000, ‘ .... . . . . . . . . .. . ..
Williamsburgh Gas LightCo . . . . . . . . ..50 1.000. ..|.. -

 



1891.] 755BANKERS ’ GAZETTE.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10,0001n Bonds or less than one hundred shares

of Stock. x Stands for Ex-Dividend.

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past rnonth, the latest previous quotation being

mven.

NEW YORK CITY BANKS.
 

 
 

 

  

  

    

  

  

 

 

 

  

  

 

 

cap“ I Dimw YEAR 1890. SINCEJAN.1 S “121111311181?
a . - , r 1 ales. losin .

__ > ‘ ._ . P“‘01- High- Low. Hlah- Low-11511511.! Low. Bid. {.4ng

.. :3.. sa 000,000 .1 5.1 222». 205 215 207 ‘ 2105,, 207 i 202 1 .... ,,

American Ex .. 100 5,000, 11 5 N 15515 14515 15515 150 .... .... .. 145 153

Broadway Li.- .. 25 1,000,000 .1 5 .1 500 2794,. 291 280 .......... .. 207 280

BUIChBI'S& DrOV. 25 300,000 J 85 J 197 181 180 180 180 , 180 . . . . .. 181

Central Nationa1.100 2,1110,000 J & J 149 133 129 129 . . . . . . . . . . . . . . . . .. 130

ChaseNationaJ... 00 500,000 J&J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 . . . . .. 400011111115111. ...... .. 25 450,000 Q .1 401 383 411 375141 .......... .. 400 | .... ..

Chemical .. . . . . .. 100 300,000 Bi MO 4980 4580 . . . . . . . . . . . . . . . . . . . . .. 4500 14900

City ...'...100 1,000,000 M&N 512 407 495 405 .......... .. 450Citizens .. . . 25 600,000 J 81 J 180 170 175 ,1 165 > . . . . . . . . . . . . . 160 170

COIllmbia. . . . . . . 1(1) 200,000 J 85 J 23814.. 231 . . . . . . . . . . . . . . . . . . 1 . . . . .. 250 350

Commerce . 100 5,000,000 J &J 213%; 189 198 3 19014 193 193 189 194

Continental . 100 1.000.010 J &J 143 - 134% 140 ‘ 1355/1 . . . . . . y . . . . .. ‘138Corn Exchange 100 1,000,000 11‘ 85A 254 14054; 250%; 250}; . . . . . . . . . . . . . . . . .. 255

..... .. 100 300,000 112% 109EastRiver........25 250.000 15.1 175 17215 .... ..l .... ..l .......... 155

Eleventh Ward. 25 100,000 J85J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 200x . . . . ..

FlfthAvenue.....100 100,000 . . . . . . . . . . . . . . . . . . . . . . . ..l . . . . . . . . . . . . . . . . .. 1800FirstNationa]....100 500.000 5.1511 .......... ..l .... ..2000Fourteenth St ...100 100,000 . . . . . . . . . . . . . . . . . . .. 175 1 175 . . . . . . . . .. *170

Fourth National 100 3,200,000 J 5 J 175 160 2%, 170% . . . . . . . . . . .. 168 . . . . ..

Gallatin Nat... . 50 1,000.1 100 A & 0 314 285 315 1 305 . . . . . . . . . . .. 300 , ,, H,

Garfield Nat.... ..100 210,000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 4400

German Am.. 7 750.000 115.4 129 121 1 . . . . ..‘ . . . . ..1 . . . . . . . . . . . . . . . . .. 125

Germania . . "1(1) 200,000 M 85 N 350 310 . . . . . . . . . . . . . . . . . . . . . . .. 300 . . . . . .

Greenwich ..... . . 25 200,000 M 85 N 158 158 . . . . . . . . . . . . . . . . . . . . . . .. 160 .... . .

Hanover . . . . . . . “1(1) 1,000,000 J &J 355% 350 353 350 . . . . . . . . . . .. 345 . . . . ..

Hudson River... .100 200,000 . . . . . . .. 159 150 . . . . . . . . . . . . . . . . . . . . . . . .. 140

Imp. & Traders. . .1“) |,500,000 J & J ‘ 579 545 545 l 540 . . . . . . . . . . . . . . . . . . 550

Irving . . . . . .. . 50 511M011 J 8: J 203 195 197 193 195 195 193 195

1.5511151 11151111115100 600,000 .1 5 .1 200 240 ........................... . . 225

LincolnNational .100 300,000 . . . . . . . . 300 300 . . . . . . . . . . . . . . . . . . . . . . . 370 . . . . . .

Manhattan .7 . . . . 50 2,050,000 F 85 A 195 179 184 173 . . . . . . . . . . . . 175 . . . . . .

Market 8: Fulton.100 750,011) J & J ' 241 221 . . . . . . . . . . . . . . . . . . . . . . . . 216 233

Mechanics . . % 2,000,000 J & J 219 205 210 205 . . . . . . . . . . . . . . . . .. 200x

Mech. 51 Traders. 25 200,000 J 5 J 287 210 225 1 210,14 . . . . . . . . . . . . . . . . .. 225

Mercantile. 100 1,000,000 J &J 226 215 . . . . ..‘ . . . . . . . . . . . . . . . . .. 218Merchants. . . . 50 2,000,000 J & J 166 155 161 150 160 160 147 160

Merchants Ex . . . . 50 600,000 J 85 J 129 120% 126 120 126 126 . . . . . . 125

Metropolitan.... .100 3.000.000 J & J . . . . . . . . . . .. 8% 5 8% 6% 7% . . . . ..

Metropolis . . . 1(1) 300,000 J 85 D 401 401 . . . . . . . . . . . . . . . . . . . . . . . . 300 . . . . . .

Mount Morris. . . .100 ‘ 1(1),000 J 85 J 500 500 . . . . . . . . . . . . . . . . . . . . . . . . 450 . . . . . .

Nassau. 50 500,000 1118111 173% . . . . . . . . . . . . . . . . . . . . . . .. 165 .... ..

New York. r . . . . .100 2,000,000 J 85 J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 235 245

N. Y. County. ...100 200,000 J & J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 600 .... ..

N. Y. Nat. Ex ..100 300,000 F & A 140 140 142 142 . . . . . . . . . . . . 135 . . . . . .

Ninth National...1(l) 750,000 J & J 162 154% 155 100% . . . . . . . . . . . . . . . . .. 120

Nineteenth Ward 100,000 . . . . . . . . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 150 . . . . ..

North America. ,“70 700,000 .1 5 .1 190 181 179 155 170 170 .... .. 170

O , . ‘9?“ $ 300,000 J&J 230% 225% . . . . . . . . . . . . . . . . . . . . . . .. 210 .... ..

.' 'Q... m 203 2(B n n 5 5 5 . u o I 5 5 u Q n u o 5 5 n u 5 5 .4 5 5 5 o 00

.100 2,000,000 J 5 J 333% 275% 335 320 335 320 325 340

1' U. 25 200.000 .151 50044 245 ...................... .. 295 325
"- ,_ 20 1,000,000 .1 5 .1 144 137% 153 133 ................ .. 155

Republic“ .11....100 500,000 .151 195 188 102 188 ............... .. 184
Seaboard Nat .. .100 500,000 .151 107 145 110 170 .......... .. 170 ..Second NationalJUI) 300,000 J 5 J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 325 .... ..

Qeventb Nat _ _‘ _ 300,0“) J & J 1 , . . - - . - . . - . . 5 . . . . 5 - . . . . . . 125 . . . . ..

éboe .5 Leather. 7 500.000 .1 5 .1 17 150 4 150 150 ................ .. 154
\T-cnoias. . . . 500.000 .1 5 .1 129 12215 122 120 ................ .. 125

St 1 ' f N _ 1,200,000 11 5 11 11745 111 112 100 .......... .. 100 110

State 0 ' ' 5;, 750,000 .1 5 .1 112 75 100 100 100 100 100 .... ..

Trudasmfns""" 500000 QJ .................................. .. 200 .... ..
8. Ya . - - - - - " . Q : 1 1'

géstern Natfln _1uO 3,500,000 J&.J 122 93%. 101 98 100 98 98%
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Qum'A'l'lous AT THE New You]; b‘u‘ocx EXCHANGE.

Quotations marked ‘ are for less than $103000 Ln Bonds or less than one hundred shares

0 . toc .

1' Interest payable if earned and not to be accumulative.

A t indicates no quotation for past month. the last previous quotation being given.

8 stands for last bid.

RAIUROA D STOCKS. 

 

Nana

Par.

Albanyéz Susquehanna. ..100

Atchison. Topeka A: Santa Fe . . . . . . . . .100

Atlantic 8: Pacific. . .. 100

Beech Creek Guaranteed 4 per cent. 50

Beileviiie 6: Southern lilinois pref... 100

Boston dz New York Air Line. . ...100

do do prefdJruaranteed 4$.l00

Buifalo.Rochester& Pittsburlrh. .. ..100

do do do preferred.100

Burilngton,Cedar Rapidsdz Northern . 100

Canada Southern ..... . .. ............. . .100

Canadian Pacific. . ..

Central of New Jerse

Central Pacific . . . . . . . . ..

Charlotte. Columbia 8: Auwusta

  

Ches. 8: Ohio Ry. vtg. trustee cert'

do ist pref. do

do 2d pref. do

Chicmro a Alton . . . . . . . . . . . . . . .

do do preferred . . . . . . .

Chicano. Burlington dz Quincy

Chicago & Eastern lilinois . . . . . . .. .. 100

do do do preferred . .100

Chicago, Milwaukee 81 St. Paul . . . . . . ..100

do do do preferred .100

Chicano 8: Northwestern . . . . . . . . . . . . ..100

do 0 do preferred .100

Chicago. Rock Island 8: Pacific . . . . . . . . .100

Chic., St.Paul, Minneapolis dz Omaha.100

do 0 o referred. 100

Cin.. New Orleans & Texas aciflc ..

Cleve. Cln.. Chic. 8: St. Louis. ....IHO

do do do prefered.100

Cleveland 8; Pittsburgh guaranteed... 50

Cdaur d'Alene R'wav &Navi¢ation Co.100

Columbia 6; Greenville preferred .. .. .100

Columbus, Hooking Valley dz Toledo.100

Delaware. Lackawanna & Western ..

Denver & Rio Grande.

do do pre

Dedeoines & Fort Dodge. . ..

0 do do preferre ..

Detroit. Bay City & Ailp. R. R . . . . ..

East Tennessee, Virginia & Georgia. .100

do do do 1stpreferred.100

do do do 2d preferreleO

Elimhetht‘n. Leximrton 8: Big SandyJQO

  

  

  

  
  

  

  

  
Evansville 81 Terre Haute :0

Flint 8: Pare Marquette. . . . 100

Flint Us Pere Marquette nrei’err 100

  

Florida Cen. & Penin.Vtg. r. Cts '.'.'.100

do do 1st pref.Cumuiat'e.100

do do 2d pref.Non-cumu.100

Gt. Northern Railway preferred. . . . .

Green Bay. Winona A: ht. Paul .

100

...100

do do subscription paid... ..

do do preferred , ,,

do do do subscrip‘n paid.

Houston &'I‘exas Central . . . . . . . . . 100

do do all installments paid.

Illinois Central . . . . . . ... . . . . . . . . . . . . . 0

do leased line 4 per cent. stock.100

Ind.. Decatur a Western..... ....... . .100

Iowa Central Railway . . . . . . . . . . . . . . ...100

 

Amount.

 

YEAR

High.

1890.

Low.

1.50%

23%

4%

 

 

JUNE, lfiill.

Higthowq Last.

 
 

1651

 

  

Fon—
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QUOTATIONS A'l‘ Tim New YORK STOCK EXCHANGE.

Quotations marked * are for less than 810.200 Bonds or less than one hundred shares

0 5 00

+ Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past month. the lastest previous quotation being

given. B stands for last bid.

RAILROAD STOCKS—Continued.

YEAR 1890. JUNE. 1891.

 

  

NAME. Amount. —_

PM. High. Low. High. 0le Last.

lows Central Railway preferred... ..100 5.493.100

Joiiet & Chicago. . . . . . . . . . . . . .. ...100 1.500.000

Ksnswhs&Michlgan.. .. . . . . . . . . . ..100 9.000.000

Kansas Cit . Wynn. & NorthwesternJOO 2.675.000

Kentucky entral. . . . . . . . .. . . . . . . . .. 100 7.000.000

 
 

Keokuk & Western.

Kingston dz Pembroke

  

Lake Erie 8: Western . . . . . . .. 11.84000

do do preferred . ll.840,000

Lake Shore a Michigan Southern 49.400500

Longlsland....... .. .. . 12.000.000

Loulsvilie, Ev. 8|: St. Louis Cons. . ;,'190.747

do do Preferred .. 1.300.

Louisvilie&Nashville..... . .. 48.000.000

Louisville. New Albany & Chicago. 6.400.000

Louisville. St. Louis & Texas. . . . . . . . .11 2.440.000

Mlhoning Coal R. R. Co . . . . . . . . . 50 1.500.000

do do do preferred . . .. 50 400.000

Marguette. Houahtun 6t OntonagonJUU 2.378.600

0 do do preferred 100 3.278.500

Memphis 8: Charleston R. R . . . . . . ..125 5.312.725

Mexican Central (iimited)..... . .100 38.540010

Mexican National Trust certs. . . 100 33.23.50.000

Michigan Central . . . . . . . . . . . . . . . . . .100 18.738.204

Milwaukee. Lake Shore 8: Western. . .100 2.458.700

do do do preferred. 100 5.000.000

Minneapolis & St. Louis . . . . . . . . . . . . . ..100 6.000.000

do do do preferred.. .. 100 4.000.000

Mimouri, Kansas k Texas all Ass't Pd.100 46,405,000

do. Ex. 2'd Mortge. Bonds . . . . . . .. . . . . .. .

do. Preferred . . . . . . . . . . . . . . . . . . 100 13.000.000

Missouri Pacific . . . . . . . . . . . . . . . . . . . . . ..100 47.507.000

Mobile 6; Ohio assented . . . . . . . . . . . . . . . .. 5.820.600

Morgan‘s Louisiana 8: Tex. R. 8: S. S. .100 1.004.100

MorristEssex . .. ....50 15.000.000

Nashyille. Chattanoo a & St. Louis. .. 25 6.088.375

New Jersey dz New ork . . . . . . . . . . . . ..100 500.000

do do do preferred. .100 800.000

New York Central 8: Hudson River...100 89.428.300

New York. Chicago 8: St. Louis . . . . . ..100 14,000,000

do do do 1stpreferred 100 5.000.000

do do do 2d preferredJOO 11.000.000

NewYork&Harlem. 8.638.650

d0 preferred . . . . .. . .. . .50 1.361.350

N. Y. Lackawanna 8: Western . . .100 10.000.000

New York. Lake Erie & Western .100 78.000.000

do do do preferred . 100 8.586.900

New York 8: New England . 00.. .. 20. .000

New York. New Haven & Haltford...100 18.600.000

New York 8: Northern . . . . . . . . . . . . . . ..100 8.000.000

do do do nreferred.....100 6.000.000

NewYork. Ontario dz Western. . . . . ..100 58.113.982

N. Y. 8: Rocksway Beach R‘y . . . . . . ..100 1.000.000

New York. Susquehanna & Western. . 100 13,%.888

8.

  

do do do preferred. .100 .

Norfolk Southern . . . . . . . . . . . . .. .. 100 1.000.000

Norfolk 6; Western . . . . . . . . . . . . . . . . . . ..100 9.500.000

do do preferred . . . . . . . . . . 100 34.000.000

North American Company . . . . . . . . . . ..100 30.743300

Northern Pacific . . . . . . . .. 49.000.

do do preferred 37.14.13.103

Ohio & Mississippi . . . . . . . . . .. .. . . 100 20.000.

do do preferred . . . . . . . . . . . 100 4.030.000

Ohio Southern . . . . . . . . . . . . . . . . . . . . . . . .100 3.840.000

Omaha 6: St. Louis preferred .... . . 100 2.220.500

Oregon & California . . . . . . . . . . . .. . .. .100 7.000.000

  

do 0 .. ..

n In: rovement Co . . . . . . . . . . . . . . 100 7. .000 54 11
0mg}; 810 do preferred. .100 2.000.000 108 92
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QUOTATIONS A'l‘ 'rn'n New YORK S'rocx EXCHANGE.

Quotations marked ‘ are tor less than $10.0001n Bonds or less than one hundred shares

of Stock.

4' Interest payable if earned and not to be accumulative.

A t Indicates no quotation for the past month. the latest previous quotation being

given. B stands for last bid.

RAILROAIPiTOCKS—Crmtmucd.

NAME.
 

  

Oregon Railwa 6: Navigation Go .

Oregon Short ine & Utah Nor.

Peoria & Eastern R. R. . . . . . . . . ..

Phila. 81 Reading voting Truste ce

Pitts. Cln.. Chic. 8: St. Louis. .

do do do prete 100

Pittsburgh. Ft.Wayne 6: Chic. guar'd.100

do 0 do special.100

Pitts.. McK‘snort & Youghiogheny con.

Pittsburgh & Western Trust certs. 50

do do preferred,'1‘rust cert . 50

Pittsburgh.1'oungstown & Ashtabula. 50

do do do preferred 50

Peoria. Decatur& Evansville“ ... . 00

Richmond & West Point R. 6: W.

  

  

  

 

 
do do do preferred 100

Rio Grande Western R'y . . . . .. .. 100

do d preferre 1000

Rome. Waterbown 8: Ogdensburgh .100

St. Joseph & Grand Island .... ..

St. Louis. Alton & Terre Haute ..

St. Louis, Alton & Terre Haute prei' .100

fltJiouis &San Francisco 1st preferred.100

St. Louis Southwestern. ... 100

do pfd. 5 per cent

  

South Carolina RailwaySouthern Pacific Company

Texas 8: Pacific Railwav Co..

Toledo, Ann Arbor & orth

Toledo 8: Ohio Central . .. ..

do do referred . . ..

United NewJersey R. Canal Co.‘Union Pacific Railway . . . . . . . . . ..

  

  

Union Pacific, Denver & Gulf ..100

Utica & Black River guaranteed .... ..100

Virginia Midland . . . . . . . . . . . . . . . .. .100

Wahash. St. L. & Pas. full paid cert's 100

  

 

‘ YEAR 1890» JUNE. 1891.

 

 

Amount. ‘——

awn.| Low. High. Low. Last.

24900310 108% 794 '14 69 69 n

26.242 000 56 16 27% 23% 23% B

10.000.000 15 6% 7 6 4 B

39.505.000 48% 2m 32% 27% 28%
2100.000 14% 12 16% 14 14

24,000,000 55 50 69 59 58 B

111.714.2215 7 148 148 B

  

 

150% L50

  

 

   

 

 
  

 

 

  

 

 

 

  

  

  

  
  

  

  

  

do do 0 preferred. 100

Western N. Y. & Pennsylvania . . ..100

Wheeling 8: Lake Erie common...

do do preferred . . ..

Wisconsin Central Co . . . . . . . . . . . . . . . ..100

do do preferred. ....100 _

EXPRESS STOCKS.

Int'stIYEAR. 1890-] Jnnn.1891.

NAME. Amount.Pan Paid. Hwh. Low. High. Low. L. B. L. A.

Adams Ex ress ............ ..100 12.00000 Q a ' 156 140 147 7147“ 146 148
American xpress. ...100 18,000,000 J a J 120 110 118 113 HE] 116

United States Express..... 100 1 000.000 Q F 90 6l 55 51 53 ~56

Wells Fargo Express ....100 6,250.00 .1 a J 150 135 144- 143% 137 143

TELEGRAPH AND TELEPHONE STOCKS.

gmeriean gisttgzcé'gfil 0.. .100 3.000.000 l .. . . . .. .. .

merican e . a e o...100 14.000.000 87 80 80 80 .

Bankers&Merchants'Tel...100 3.000.000 . .. .. .. . .Central&So.American Tel..100 4.808.600 Q . . . . . . . . . ..

Commercial Cable Co. . . . . ..100 7.716.000 106 104 104 104%

Gold & Stock Telegraph Co..]00 5.000.000 Q . . . . . . . . . .. . . . . . .

Mexican Telegraph Co.... ..100 2.000.000 Q

North-Western Telegraph.. 2.500.000 .

Southern & Atlantic ’l‘el.. . 25 948.7 A a

Western Union Telegraph .100 86.200.000 0 F
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ‘ are for less than $10,000 in Bonds or less than one hundred

shares of clock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. for last asking price.

A $ indicates no quotation for past month. the last previous quotation being given.

MISCELLANEOUS STOCKS.

  

  

‘ In“ moo-l mm; 1891
' l l I y u

NAMB. Principal Amount; gnu? ——i—_“——

Duo. 0 - High. Low.;High.yL0w.‘L. B. LA.

American Cotton Oil Co.. .100 21 l 20 21

do do prefd 6 per centJOU 37% 38 40

Amer. Tobacco Co. prefd. . .100 99 ‘ 98 99%

Chic..i. Ry.& Union Stk.Yd.100 9 i 70%,

fd ...|00 . 1:82 :83do do p

Con. KanC 8.8: Ref’mr Co.. 25

Delaware Hudson Canal 100

Disfliling&0attle F'ding Co.l00

Huckensack Water Co.. 25

do do prefd.. 25

H. B. Claflin Co. .. . . . . . ..100

do 1st Prefd Conv 100

do is: Pref Non-Conv 100

do 2d Prefd Conv 100

do 2d Pie! Non-Conv 100

Henderson Bridge Co. .. . . .. l00

Iron Steam boat Company. .100

LondondzN.Y.Invt.CarLine. 50

(A London corporation.)

National Cordage Codo do prefd. .. .

National Linseed Oil Co.. 100

National Starch Mfg. Co ...100

do do let pfd..100

do do 2d pfd. . .100

N.W. Equipm'tCo. of Minu.100

Pacific Mail Steamship Co...100

Proctor N Gamble Co. 100

do Preid 8 pc cumnl 100

Pullman's Palace Car 00. .. .100

Quicksilver Mining Co..... 100

do do prefd.100

Rensseiaer 8: Sara! oga R. 11.100

Sliver bullion certificated...Southern L'otton Oil Co .. .100 000

United States Book Co.. - 100

do Prefd 8 pc Cumul 100

 

 

 

 

 

Vermont Mar-hie (‘0. 100

00

American Coal Co . . . . . . . . 25

Cahaba Coal Mining Co ....100   

Cameron iron and Coal Co..](lu M __

Colorado Coal and iron 00. .100 39%

Colorado Fuel Co.. ....... .. 100 79 152%

CJLH. Coai&lron 00.... 100 |5 15

do do preferred. .100 80 __ __

Con. Coal Co. of Maryland..100 22%

Marshall Consol. Coal Co .. i00 it

eryland Coal Co . . . . . . . . . ..100 13

Minnesota lrun Co ........ ..100 30

New Central Coal Co ...... . . 100

N.Y.& Perry Coal & iron 00.100

Pennsylvania Coal Co.... 50

Sunday Creek Coal Co . . . . . . .100

d do prefd .100o

Tenn. Coal. Iron dz R. R. 00.100

9‘ '2E 0 u: N8 §

QWI

 

  

do do prefd....l00

Whitehreast Fuel 00...... ..100

Brooklyn City it. lt........ . lo
  

Eighth Avenuesbi.Manhattan con

Metropolitan Elevated...

Second Avenue R. R...

Sixth Avenue 8. R...

'i‘hirri Avanue . R..
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QUOTATIONS AT 'rnn NEW YORK STOCK EXCHANGE.

Quotations marked ‘are for less than 810.000 in Bonds or less than one hundred

shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

A t indicates no quotation for past month. the last previous quotation being given.

LAND COMPANIES.
 

 

 

Int'at YEAR. 1890.
NAME. Prthcipal Amount. 1 . . .ia

Due. ,‘Paw-‘ngn; Low.

Boston Land 00 . . . . . . . . . . . .. 10 800.(I)0

Brunswick 00. . . . . . . . . .100 5.000.000

Canton 00.. Baltimore . . . . . .100 3.982.000

Central N.J. Land Imp 100 537..

Jerome P'k Villa 8.1121111. 00.100 1.000.1I10

Manhattan Beach Co . .100 5.000.000

N. Y. 8: Texas L. 00.. PM. . ..50 1.500.000

do do land scrip 006.000 .

Texas 81 Pacific land trust 100 10.370.000 _
 

001.0 AND SI'IK'EE'MI ING salons.
 

  

 

JUNE. 1891.

  

  

 

 

fTiFITLBw.‘L. Brita.

  

  

 

   

Central Arizona Mining..... 10 3.000.000 .. . ..

Excelsior Water & M. Co. .100 10000000 ... . . .

Honlestake Mining Co. . . . . ..100 12.500.000 M0. 11% 7%

LaPlataM.&SmeltingCo.. 10 12.000. ;.. n} . ..

Ontario Silver Minng Co...1001 15.000. MO. 1 47 36

Robinson Con. Gold ining. 50 . 10.000.000 . . . . . .1 . . . . . . . . . . . . . . . ..

Standard Con. Gold M. 00.. .1001 10.000.000 . .. . .l . . . . . . . . . . . i . . . . . . . . . . ..

UNLISTED STOCKS.

NAME. Open-5 Jena 1891.

Sha/res ‘ “'0' 1Htgh.1Low. L. B. L. .4.

American Bank Note Co... . . . . . . 40

Am.00tton0ilCo.. . . . . . . . - .. 21

d0 d0 preferred. . . . . . . . . . . . . . . .. 40

American Sugar Refining Co.(tempoary ctfs.. 33

do do preferred(temporarycertficts..

Atlantic 8: Charlotte Air Line. . . . . . . . . . . ..

Alabama 52 Vicksburg R. R. . . . . . . . . . . . . . . . . . ..

Brooklyn Elevated R. R.. . ..... ..Duluth S. S. 8: Atlantic R. R . . . . . . . . . . . . . ..

do do do preferred. . . .... ..

Georgia Pacific R R ............... .. . . . . . . . ..

Lehigh & Wilkesbarre Coal Co. . . . . . . . . . . . . . . ..

Mexican National Construction Co .... .. . . ..

Mt. Desert & Eastern S. L. Co.New York Loan 62. ImprovementCo...... ..National Lead Trust . . . . . . . . . . . . . . . . . . . . ..

Postal Telegra h—(Jable Stock. . .. ..

St. L.. Ark. & .trustrecipts.allass'mentspd.

St. Louis & South western preferred. . . . . . . . . ..

Toledo. Peorian Western R. R. . .. .

Toledo. St. Louisa: Kansas City R. R.. ..Western Union Beef Co . . . . . . . . . ..

do do do preferred... .

American Loan 8: Trust 00.... . . . . . . . . . . . . . ..

Central Trust Co . . . . . . . . . .

  

Knickerbocker Trust Co

Mercantile Trust Co. . .. .Metropolitan lljrust Co . . . . . . . . . . . . . .. .
  

 

  

 
 

  

 

UNLIS'I‘E

  

   

Atlantic 6: Charlotte 1st 7s . . . . . . . . . . .. . 1907.

Alabama & Vic‘litsburg ganglolidated 5s ...... ..

4s..

  do 0 s.

Comstock Tunnel Company lst inc.

Georgia or Pacific lst Intgagee 65

do do 2d mortgage inc.. .. .

do do consolidated 5s..... .

do do income 59 . . . . . . . . . . . . . . . . . . ..

Little Rock & Mem his lst 5s.. . . . . . . . . ..

Lovisville. N. A. St hic.1st 6‘s C. 821. div.....

Memphis dz Charleston consolidated... . . . ..

Scean Stealnshin Co. lst gold bonds.. ..St. Louis. A. 8:. Texas lst 4s interim ctfs

do do 2d 45 do do..

St. Louis & Southwestern lst 4s . . . . . ..

do do 2nd 4s... . . . . . . ..

St. Paul. Eastern 8: Grand Trunk lst 6s

b .. .S.&W. . . . . . . . . . . . .8- .V .

Vicksburg dz Meridian lst 6-1 . . . . . . . . . . . . ..
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Qoo'rA'rioNs AT THE NEW YoRK S'rocK EXCHANGE.

Quotations marked " are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.
L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. for last asking price.

A 3 indicates no quotation for past month, the last prevxous quotation being given.

Norm-The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS.

YEAR 1890.

 

 

NAMu. Principal. Amount. 53%;!

AlaJiidland 1st gold 6‘s... .1928 2.800.000 M A. N

Albany&$usq. . .Sea Del.&11ud. . ..Am.1)ock Imp.. ..Sec C.of N.J. . . . . . . . ..

\tch.Col.&l-*ac ...See U'n Puc. . 1

fiwqhg§\;'l{203&w...§ee i .

.. . . c yrg.g. ‘s.... “hf

go mode I rgglstelrégg 1 129‘960'000‘ i1asa

o r no.3. ‘s.... -

do 0 registered 1 ‘9’000‘000 1 SEP1"

Atlan.&Char-. .Scc Rich.y&Dunv . . . . . . . .. _ , ,Atlsn.&Danv. lst 326’s. .1917 3.352J00 A a, 0

Allan..iz Paoatd 1stg.4‘s ...1937 11' 2. .1ng

go 2dWW.1(ii._g.g.s.f.6‘s.ié:U907 000,000 mas

o 'n 1v.inc..... [1&0

do do div.small...l9lu1 +10'500'000 A A, 0

do Central div.inc....1922 +1.8ll.000 J&D

Etéflst 6's(Parkl‘gb'1r 3.000.000 A s; o

0 5‘5. go .. .. ‘ F&A

do do registered 1' 10’000‘000 1 11-5,A

B.&0.con.mtge gold 5‘s 1988 10 100 000 FAA

do do do registered ‘ ‘ 1 “LA

do So'w’n lst pril-fi‘s. ..1990 10.007.000 J a; J

do M'g'la. lt.lstg.g5‘s. . .1919 630.000 F5; 11

Cen.l).reur1r. 1211011141.. . .1980 2.500.000 M a 3

Beech Creek (See N. Y.C. & H.)

Bell\'&Caron' tSzc Sl.L.A&'1‘.H.

Bellv&s‘o.lll. Sae do . . . . ..

Bost..H.T.&W‘u deb.5‘s.. ..1918 1.400.000 megs

Brooklyn ELIst wold 0’s .. .1924 3.500.000 A s; 0

do 2d nitgir.5's .1915 1.250.000 J o;

do U'n El.1st g.g.6's. . .1937 5,500,080 A; N

B'klyn&Mont'k. .See Long Is. . . . . . ..

Brunsdeest'n ls! KA's. . I938 8.000.000

Bud.&Erie. . Sec Lake S.&M.S. . . . . . . . . . _ _ _ , __

Bufl'..N.Y.& Erie . . . . . ..See Erie . . . . . . . .. ..

Bufl.ltoch.& Pitts.g.1r.5's. .1937 2.044.000 M3; 3

Roch. 8: Pittsb.1st 6's .1921 1.300.000 F&A

do do cons. 15!: 15's. .. I922 3.920.000 J& n

Bufl'alokSo.West’n. ..See Erie . ,_

Buré.CedarliiiigzzN.1stt5'5s. 0.500.000 J & n

ocon.s co.r.'s. '1 .. A5“)

do do repristered 1' “3130001 A a. o

Minn.&8t.L.1st 7's.1z... . ..1927 150.000 J&D

Ia.City&Wost'r1 1st‘7's “.1909 581.000 MSzS

Ced.Rap..1.F.&N.lst6's.. .1920 825.000 A & 0

do do do 1s16's ..1921 1.905.000 A & o

naSo'n lsdt int.ptd55's......}3ll)g 13,920,000 J & J

o 2 mortar. ‘s.. Mk3

do do registered 1' 5‘100'000 “as

Osr.&Sh’n't’n SeeSt.L.A.&'1‘.l-1. . . . . . . . . .

Ced.Fulls&Minn...SeeIll.Cent. . . . . . . . ..

C.R..10.F.&N Sec Bur.C.R.&N . . . . . . . .. .. . ..

Gen. Ohio.. .See Balto & Ohio. . . . . . . .. ,

001.810.0111.“!Ext4%'s...1989 2.000.000 J&J

Cenan R.C(1.Ga.o.g.5‘s. .1937 5.000000 M a, N

Chat.ane & 001 an: 1: 5's.1937 2.090.000 M a s

Bav.dz\V‘n lst con.g.lr.5's .1929 5,700,000 M 818

Central Railroad of New J.

f do lst cnnsnl'li To ...1899 8.986.000 QJ

I do convertible 7‘s....1902 1.167.000 M 8011

go do deb. 6:38,. . . . 595. M & N

o aren.mtge- s... '1' J&J

do 0 registered 1 34'960‘000 1 Q J

I,_&W.-B.con assd.7's. . . . 1900 5.500.000 Q M

do mortgage 5's). . ..1912 2.887.000 1M & N

Am. Dock dz [m p.00.5 s. . .1921 4,987,000 I & J

on.Pac.1r‘d bonds6‘s . . . . ..1895 1 1 Ja.)

do do do ..1896 11 25.883.000 i J&J

i do do do ..1897 . J&J

 

  

 

90%

'iiéi;

99%

 

 

78

83%.45% 4%. 443.5.

66%.. .. .... .. 

  

 

JUNE. 1891.

mgnJLow. High. Low. L. BIL. 4.

. .. *87

"15%

  

 
 

1102

92

79%! *so 81

116 .... .. 116

.. 119 121

, 110 . . ..

108 110914 11015

109 101 108

109 109

H .. .. . 100

107111 101 108%

. {108 .... ..

10 10914 .... ..

11019 110111
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than 310.000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 9 indicates no quotation for past month, the last previous quotation being given

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

RAILROAD BONDS.

 

 

 

 

NAME. Principal Amount. 11” 1"“

Dim 1Paid.

do do do .....1898, iJaJ

do San Joaquin br. 6's.. . 1900 6.080.000 TA 9 0

do Cal. 01 0. Ser. 11.6's.. .1892 5.858.0(K1 1 J &J

do land grant 5's... ...1900 4.261.000 A a 0

do Mtge. gold gtd.5’s .. 1939v 11.000.000 ‘A a 11

Western Pac. bonds 6’s...1899 i 2,624.00!) 1 J a.)

N.R.(Cal.i 1st g.6's.gtd. .1907 3.964.000 , J &J

do 50 year m. g. 5’s..... .1938 4.800.000 1.4 a o

ent’l Wash'g'n. See N.Pac. . , ..... .. . l0.11. 81. C01 .892 C. R. &B.Co..Ga. . . . . . . . . 1 . . . . ..

Ches. & 0. put. money fd. . .1898 2.287.000 ‘ J &J

do 6's. g., Series A... 1909 2.000.000 \4 a 0

do Mortgage 6's .....1911 2.000.000 .4 a o

Cbes. & 0.191. con. g. 5's. . . 1939 22,021,000 'M a N

do registered ‘M a N

do (R&A d)lst c.g.2-4.. . 1989 5.000.000 ; J & J

do do let con.g. 4’s.. .1989 1.000.000 ‘J a J

do do 2d 3-4 1989 1,000,000 ;J a J

Ches.. 0.01 S.-W. 111. 5-69. ..1911 6.176.600 1* a .11

do do 2d mtge 6's.. 1911 2.895.000 11‘ a A

do Ohio v.g.con.1st g g.5'sl938 1,984.00 1.1 & J

Chic. .11 Alt. lst mtge 7's....1893 2.383.000 1a a J

do do skg t'und 6's...1903 2.331.000 .M a N

L01iis'a&M.1tiv.1st7's.. 1900 1.785.000 111* a A

do do do 2d 7's...1900! 900.000 111 11. a

' St. L...1acks. 81 C.1st 7's.. ..1894 , 2.365.000 .11 a 0

do 191 gtd (564) 7‘9. ...1894 l 564.000 ‘A a 0

do 211 mtge (990) 7's. . .1995 42.000 [.1 5 .1

do 2d gtd (188) 7's.. . ..1898 188.000 J a J

M.Rv.11dge lst 11.1"11 9'11...1912 929.000 1.4 11. 0
Mo., Bur. & Nor. lst5’s...1926 8.710.500 A a 0

do do deb. 6’s ..1896 935.000 J a n

Chic.. Rurl.&Q. cons. 7's. ..1903 17.500.000 J a J

do 5's, sinking fund.....1901 2.316.000 fA & 0

do 5's. debentures... 1913 9.000.000 1M a N

do conv.5s. . . .. 1903 7,039.;0011911:

do (Iowa div.)skg fd 5’s.. . 1919 2,898,000 A a 11

do do do 4’s.... 1919 8.579.000 A a (1

do Denver div. 4’s....1922 7.039.000 .r' a A

30 Ndo E famiggl 4.300.000 M 81: s

O eh. xten. 4‘s... ..7 111111 N

do do registered 8189200“: M at N

Chic.& E. 1|l.1st s.f’d c'y. . .1907 3,000,000 IJ & I)

do do small bonds .... .. . . . . . . .. ‘iJ & D

do do let c.6's,gold.. 1934 2.653.000 a a 0

do do do g.cs.lst 5’s. . .1937 l 419~ 0001 M a N

do do 00 registered 1 ' “ 1 M a N

10 do income. ...1907 64.000 1)

Chicago 81 Erie. . See Erie. . . . . . . . . . . ..

Chic. 8: Ind. Coal lst 5's. . . . 1936 4.402.000 J a J

Chic.dzMil.Seei hic.&N.W... . . . . . . ..Chicago,M11.018t.1’au1.... . . . . . ..Mil. & St. P..lst. 111. 8'8 P.D.1898 3,674,000 9‘ a A

' 30 2d 73-180 P.1}){..d . 1.239.000 F as

0 st '9 g.. . iv... 2 , J&J
do let 7'8 15' 110 1902 1{ 3'804"M’ ’1 J&J

do let n1.La C. d.7‘s. . ..1893 4.623.000 J a J

do let 111. 1a.& M.7’s.. .1897 3.198.000 J &J

do 1st m. 19.8: D.7's.. .1899 541.000 J a J

do lst in. C. & M. 7's. 1903 2,393,000 J a J

Chi. M. & St.Pau| con. 7's.1905 11,486,000 J a J

do lst7's,la.&D.ex.. . . .1908 8.505.000 J a J

1 do let 6's. S.-w’n div. ..1909 4,000,000 J 91.1

do 1915’s.LaC.&Dav. ..1919 2.500.000 J a J

do 1st 80. M. div. 6's.. .1910 7.432.000 J a J

do lstH’st&Dk.d.7’s.. .1910 5.680.000 J a J

do do do 5's.. . . .1910 990.010 J a J

do Chic. 8: P. d. 6’s. . . .1910 3.000.000 .1 a J

do istChic.& P.W.5's.. .1921 25,340,000 J a J

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

YEAR 1890.] JUNE. 1891.

Hw11.lLo'w.‘Hiah. Low [L B. L. A.

119% 111 112% 111941 1121144, 105 l . . . . . . . . ..i 105 .... ..
; 1100 .... ..

118232 13% 99 91% $83%

1 1 . . . . . . . . . . - . . . . . ..

115 10992; .......... ..109 .... ..

101% 100 I 9914 99 99 .... ..

115 111% 110 109 10910 *111

1201/4 111941113 1111.I *11149 110

119 111 114 114. *112

10911.. 921.4 95% 95 195% 9545

1 l 97 1. .. .... .. *94 .... ..
7:116 9414 991.4 99 99 9915

2 1 92 .. .. ‘. 5*7977 1 59 1 68% 99141 99 9':

1191; 100 1 1059. 10514; . 109

99 9094 ... 76

109% 105% 109 10514 105 .... ..
122% 119 111934 11914[11914 .... ..

120 115%. . 111 .... ..

11949 11419 . . . . . . . .. 119%.

11214 10114 . . . . . .. 1 .... ..

. . . . . . . . . . .. 11154,. .. . . . . . . . . . .. 110 .... ..

.......... .. 110. . . . . . . . . . . . . . .. 104105 100 99 99 101

. . . . . . . . . . . 299%

129 122_ 122 121 121 .

109 1100 101 101 101 1021.5

10.1%? 99 99 9111 *99 99%

101% 111.. “104 105

1091-4 107% 109 109 102 105

99 92 9915 971.4 99 92

99 99 99 91 91 .... ..

93 i 95 .. . 9010......
94% 9449 95 91% 93% 94

. .. . .. #9914 .... ..

119 .111 110 109% 110 ..' .... . .... .. 110

122 119 120,.1191.’z 119 ‘ .... ..

100 .99 99 95 .. . 99%

. . . . . 4 - 4 . . . . . ..1...-.. 2-4... ......

100 95 99% 991411... 9':

129 119 111994 119% 116 119

122 11:4 115 1119 .. .;115

12914 122 12214 12119 122191 124

121 121 .| 124

11919 105 112 110 10914.... ..

121 11514 114 114 111 .... ..

124 11': 119 .... ..

129 119 124% 124 122* 125
12914, 122 12419; 1294 129141241411

12910 121 129941119 12940 .... ..

111194 10914 111991 111951 .... 112
10919 9914'. 101% 10119 102 . .... ..

119%. 11149 119 11144 11219127 11171. 11910 1191111.... 11916

105 1 99 ... ...... . 99* .-. ..
119 ‘ 11:1 11111., 11914.1 119 . 119

1092.1 .03 119141 1052110594" 119
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QUOTATIONS AT THE NEW YORK STOCK Exoaanea.

Quotations marked * are for less than $10,000in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A; indicates no quotation for past month, the last previous quotation being given.

No'rl.—The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Conttnmd.

' “111111890. JUNE. l891.

Nana. Principal Amount. -————_

High. Low. Rick. [41an. BJL. A.

"~1

25.in

.
-

 

  

I do Chie.& M.R.d.5’s...1%6 3,083,000 Jaa

do Min'l Pt. div.5's ..1910 2,840,000 J &J

I do Chic.&L.S 'a.5-5...11121 1,550,000 15.1

I u" Wis.& M. iv.5's...1921 4,755,000 JaJ

do terminal 5‘s.-..1914 4,773,000 J 5 J

| do 11.53.60; assu...l924 1.250.000 J &J

do inc.cv.s.f.5‘ 1916 2,000.000 J 111.1

I do Dk.&Gt.S.5‘s...1916 2,856,000 JltJ

do gim. 4’s,s.A...1989 5.000.000 JkJ

do .8: .1M.L.ds..l910 2,155,000 J 9'. D

do do cs.m.6s...19l8 4,003,000 J a D

10.:Nortgw'n cons.7_;s. 12,768,000 Q F

o o uoup.g. 'a.. .a" "'1': *‘i'w'mi
o 0': . 's -. . .2° 1° 1 11585151 i "mm
o o 's. -..

i go d I}; t sregistelrég % 7’680'0001

o e n . 's.... '

go 25dod b re5 185611;; 1 10'000‘0001

o y. e en. 5...

1 3° .1“: * "°°°'°°°i
0 ext . 's, ..

' go 3Odo d brepgistellbezd } 18'632’0001

o y. e en.-‘s..

do do registered :’ 5‘000'0001

locanabadzLSu .1si6‘s...190l 721,000

Des Moinesdz .lst7‘s.. .1907 600.000

Iowa Mid. Isimtge 8's. ...1900 1.350.000

Peninsula 1st convt. 7’s. .1898 152,000

Cine 8: Mil 1st mtg. 7‘s.. ..1898 1,700,000

Win. A: St. Peters2d 7's. . .1907 1,592,000

Mil. & Madison 1st 6's . . . .1905 1.600000

Ot.C. F. 85 St. P. lst 5’s ..1909 1,600,000

Northern Illinois lst 5's..1910 1.500.000

(6:10.,5610.%8‘t.h.gtg.|r5's. . . 1,500,000

c., . s. ac. ‘s.coup..

go 6‘s,register:d...}gélxz :’ 12'100'000;

0 ext. an cm. ‘s... ..
do do registered % fi‘slg'um‘:

Des Moinesdz F.D. 1st 4's.. 1905 1,200,000

4 do do lst 215's 1906 1,200,000

do do extension 4's 672,000

Keokuk&DesM.lst m.5's.1921 2.750.000

do do smallbond.1928 ... .L‘tioago 55 St. Louis lst 6's .1915 1,500,000

ale" St I; SCE.IIA.C€03172.

ic., t. .. . st con. 's 9 ..

do do do registered 1 ‘3“71'0001

Chic.8t.L.&Pad. See StLA&TH

Chic.,et.P.& Kans.Citygfi's.l936 9,018,000

Minn dzN.-W.lst5‘s,gold..1934 9,628,000

10.. St.P.,M.& 0. con.6’s.1930 l3,4l3,000

{ Chicago,8t.P.&Min.1st 6‘s1918 3,000,000

 

mOOOhuaaus‘mwmmZ“m0>“OO§t-I;ZZZZOGOOUU

Nort’n Wis. lst mtge 6’s. .1930 800,000

St. Paul 8: S. City Ist 6‘8..19l9 6,070,000

Chic. dz W. Ind.1stS. F. g. 6‘s1919 2.050.000

52555552255555255255555v552Weew>>esweeefispp02:».25144>>E>>uaau=1=1uKSZSEHH>QQ>>qngggg>>>>HH

zohzufihco

 

 

  

  

 

 
  

do do gemmtge {2.611932 6,779.666 M

Olnc., H, &D. con.s. fd.7's.1905 996,000 A 5 o

c] I do L gab Zldtg. 2,000,\ 00 J a. J

11. .st. . . s 2mm '9 ‘ r

do do do regist'd } 6‘588‘000‘: g 11

do dok l t con.65s.19°£60 295350.163 M an

L‘in..J..& Mac . s COD-R. '8 .0 , J a n

Cln.,San.&Cleve.S¢eC.C.Q.&StL ..Clem, Akn.& C Eq-Z'dgfi B 1930 600,000 r &A

Cleveland .1: Canton lsi 5‘s.l917 2,01104100 J 5 .1

CIBV. (‘10., Chic. 51 St. Louis.

{0,010,551 L.Cairo 11.151114'511130 4,050,000 1 5 ,1

J 5 JI Cin.San&CleV.con.lstg5‘s1928 2.477.000
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QUOTATIONS AT THE New Yoax STOCK EXCHANGE.

Quotations marked * are for less than 510.000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B.stands for last hid.

Highest and lowest sales are given for past month. L. A. last asking price.

A t indicates no quotation for past month. the last previous quotation being given.

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

RAILKOA D BON Did—Continued.

‘ i , ‘YEAR 1890.l
NAME. Principal AWMHL t! at . . \

Due.

t. L. Div. let G. T. g. 4'81990 1.700.000

JUNE, l891.
 I! .i '

l’utri.lHiqh.l Low.'Hiah lLow. L. B- L. .

    

 

  

.‘ 3 M a N

Spngfleld&C.div.1st g. 4’s1940 1.035.!!!) M 8, s

WhiteW.Val.div.lstg.4’s1940 12 000 J & J

0.. C.. C.& ind. 1st 7‘s. s.fd.1899 M 5, N

do consol mtge 7's.1914 J k 0

do sinking fund 7's 1914 J A. D

do gen.consol. 6's. ..1934 J J, J

do do registered % J 5. J

Clevel. 8: Mah. Val.gold 5’s.1938 J a. J

do do regist‘d % Q J

Ciev.Painsv& A. SaaL.S.&M.S.

Cleve. 8: Pitts ..See Penn.R.. R. _

Cceurd'AleneRy...SeeNor.1-’a _

Colorado Mid. 1st 3'. 6's.. . ..1936 J 5, D

-1 |r a A

J a J

d0 (10 241 0'8. . A & 0

001-. Hock. v.&T.lBt- 5' .... M t 5

en. mtge g6’s.. 1904 J k Ddo I

Col.&Cin.Midl'd . .SeeCen .Ohio.

Dakota &Gt.So. . .See C.M.&StP

Dalilas&Waco..SeeMo.K &Tex.

  

Del. & Hudson Canal.

do 1st exten7‘s R 1891 561.000  

do do do rek...1917

Alb a Susq. lst c. g.7's. 1906

do do do regist'd..

do do do 6's 1900

do do do regi ed .

Rens. & Sara. 1st c.7’s.. 192]

L do 1st 1'. 7's. . .1921

Den. C.Cuhle Ry. 1st g.6's. 1908 3.313.000

Den. :2 R. G. 1st eon. 4's.. . .1036 28.435.000

do do 1st mtge 7’s. . .1900 6.382.500

do do imptm.g5’s. 1028 8.050.000

Des M.&F't. D. . .Ssa C.R.I.&Pa .... .... .... . .

DesM.&Minn...See Chi.&N.W . . . . . . . .Detroit.B CBzAlp’alst 6‘s. ..19l8 2.500.000 J a 100

Det.. M.&Marq. l.g.3% s.a. .1911 3.653.000 A a 0

Det... M. 8: '1‘...See L. S &M So. . . . . . . . . . . . . ..

gull). 6% 2.10....RSele Igl. Cent};i . . . . . . . . . . . . . ..

nut ron .st ’s...9 AbrO

do do registered % 4‘531’000'l A &

Duluth&Ma ...Sea Nor. Pae . . . . ..

Duluth S. S.&At.gold 5's...1037 4.000.000 J a J

Eas'nofMinn...SeeStPM&M.EastTenn.. Va. At G 1st 7's..l900 3.123.000

do do divis.5's. . 10:10 3.106.000

do do c.1stgd5’s..]956 12.770.000

do do lstexgld5's...19li'1 4.740.000

do do Eq&11n.g 5’s.. .1983 5.000.000

lMoblledzBirln. 1st g.5's. . .1937 3.000.000

  

  

 

....”.‘_..vav

F
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Knox. dz Ohio 1st g. 8‘s . .

Alabama Cen. 1st 6’s. .. . .19l8 1.000.001]

Elizab‘u. Lex&liig Sy 6’s.. .1002 3.500.000
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i

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ' are for less than 81.0000 in Bonds or less than 100 shares of Stock.

1 interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A; indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued. 

 

 

 

  

  

 

 

 

‘ - I t. t YEAR 1890. JUNE. 1891.
NAME. Principal 41mm”, n _8

Due, Pflld- High. Low. High. Low. L.B. L. A.

Brie lst mortgage ex 7's. . .1897 2.482.000 M a N 120 117

I do 2d extended 5's. .1919 2.149.000 M s; s 118% 114

I do Bdexted 4%‘s....1923 4.618.000 M as 111% 107

do 4th exted 5's... ..1920 2.926.000 A a o 118 112

do 5thexted 4‘s.....]928 709.500 J It D 104% 99

do 1st eons go. 7's...1920 .890.000 M a s 13919 130%

do 1stcons.f‘d c7's...1920 3.705.077 M a: s 137 133

do reorg.1stlien6's 1908 2.500.000 M a N 110 100

Lon Dock bonds. 7's.. ..1893 3.000.000 J BL D 110% 103k

0 do consol. 6's...1953 4.500.000 A a 0 122% 117

Bum. N. Y.&Erie 1st 7’s. .1916 2.380. .1 a D 140 133

N.Y..L.E.&W.ue2dc.6's...1969 33.597.400 J a D 107 93

1 do coilat trust 6’s.... ..1922 3.345.000 M s. n 112 107

do fund coup5s ..1885-1969 4.025.000 J a n 94 85

ad; aIlsrgzoniile 6’s...6.....}g(7)g +508.000u . ut w’nm ‘s.... .15: .... ..

do do small . . . . . . .. } 1’500‘000 {J81

Jeflersonlt.R.1stg-g5’s .1909 2.800.000 A a

1110 6: Erie 1st gold 4-5's1982 10,687.000 M a

do inc. mtg. 5’s..1982 10.000.000 N

N.Y.L.E.aW.Coal&R.R. % 1.00000Co. is! g currency 6's...1922 ‘ ' man

ca'ba 5: LS . . . . ..See C&NW . . . . . . . . . . . . . . ..

Eureka 8 rgsR‘y]st6‘s.g. .1988 500,000 r a A

Bvanadt erreHlstcon.6’s..1921 3.000.000 J a J

do Mt. Vern. 1st 6’s. . . . .1923 375.000 A a 0

do Ba1.Co.Bch. 1st- g 5s 1930 450,000 A a 0

do Ind'p.lst con. 6’s... 1926 1.582.000 J & J

FargoszoSoe ..ChicM&StP .. . . . . . ..

Film 8: Pore Marq.ni 6's. . ..1920 3.999.000 A s 0

do let con. gold 13’s....1989 1.500.000 M & N

do Pt.Hurn d lstgl'i's. .1939 2.933.000 A a o

Fla.Cen.&Penins.lstg5’s ..1918 .000. J a J .

FthhtVBBgSeeStlASF... .. . . . . . . . . . . . . . ..

PortW.& Den Cit lst 0‘s...]921 8.086.000 J 112 D

FortWorth&R. .lst 5's.1928 2.118.000 J&J

Fulton L...... ..Sea lugs 00 . . . . . . . . . . . . . ..

Gal..Harrls.&fl A.1st 6‘s....1910 4.756.000 F a A

do 2d mortgage 7‘s..... .1905 . J at i)

do West. div. 1st 5's.. . . .1931 13,418,000 M a N

do do do 2d 6‘s...1931 6.354.000 J a J

(assigrtilhng ¥l%.lstg%'s...{gél 3. . J a J

. p s n .gen. ‘5... mas

. “0.. we. .. Jessi; i 0“
read y. 'S. .st‘s.. n F&A
go go gglip.0fl...i9.li :' I'GUO'OOO is.“

0 0 11101118. . . ~ . _ ..

do do subs'n paid.... 2' +3"81’000 ( .

Hanniba1&8t.Jo.cons.6’s. . .1911

Helena dz Red M'tn. . . .See N.P

HousatonicR.c0u.m g 5's.. .1937

New Haven & 1). Con. 5‘s...1918

H.&T.Cent.lstWaco &N.7's 1903

Houston & Texas Cent] RR

do lst g 5's (int gtd)1937

do Consl g 6's (int gt) 1912

do Gen’lg4's ("1989101921

do Deben 6's p & in gt 7897

do Deben 4'9 do 1897

Illinois Central 1st g 4 s “195.1

do do do regm ,1

do do gold 3% 3,219“

do do do regist‘d

I do gold 4 s...19_52

do 8- 4'3}. reins.

' flelddiv.coup-b' s. ..1803
simillgdivision reg. 5 s. ..1921

,0. T.lien 7’s. .1897
c..sz.L.& N
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QUOTATlONB AT THE New Yoaa S'rocx Excuses.

Quotations marked 9 are tor less than 810.000 in Bonds or less than 100 shares of Stock.

+1nterest payable if earned and not to he accumulative. L. B. stands for last bid,

Highest. and lowest sales are given for past month. L. A.. last asking price

A 2 indicates no quotation for past. month. the last previous quotation being given.

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

RAILROAD BON DS—Clmtinued. 

 

 

  

  

N Pn W1 A 1 mm. YaAR 1890.. JUNE.1891.

All}. nci mmm .

Duel Paid-‘mqn. L0w.|Hiah. Loom. B. L. 4.

| go is; celisol.7'gé......11337 825.% 31:12; 119 ‘ 115 ‘ 110 'l 110 110

t ' . '1 . . . . . . . . . . . . . . . . ..d8 golrggrsgfgf ..s.....1951 116526000 JD15 120 110:2‘11014 107 105% .

do £10111 5‘s. regist‘d.. .. ' ‘ i J [115 115 107 106 I1 106 '10554 107

do emp.Dlv1stg.4's..1951 :, 3250000) J a D 98% 94

do do do registered ’ ' I J a 11 . . . . . . ..

[Dilb.&leI/1XC 2dd1v.7’s...1694 586.000 JaJ 108 103%

Cedar F.& Minn. lst 7's...1907 1.884.000 J a J 82% 66

lndBl'n&Wn.... . .SeePeo&E'sn . . . . . . . . ..1 . . . . . . . . . . ..‘1 . . . . . . . . . . ..

{ndaD.&S.lst'1t's.ex.f'dc....1906 :, 13000001 228 101606‘ 98% 1

o o rustrec.. 1 _

ind.,Dec.&West'nmg5's .1947 142.000 _A& 0 1055‘ 100

do 2d inc. gold 5's...1948 1.213.000 .J kJ 35

Trust Receipts.

do inc. m.honris... - -

TrustReceipts. ....‘ .. .y ‘

1nt.6z Gt. N'n 1st 6's.g01d. . .1919 7.954.000 ‘M 81 N 116%. 109%l 110%

do do coupon6‘s...1909 } 7054000 )1 815 87161 73 -- ~

do do trust. receipts.. .. . ‘ ‘ -

Iowa Central 1st gold 5's...1938 5.900.000 J t D 9l '16

Iowa Cy.&Wn.See Bur.0. R.&N.

Iowa M1dland..SeeChic.& N.W.

Jack. Lan.&Sag..SuMich.Cent.

James Riv. Val.. .See Nor. Pac.

Jeflerson R. R . . . . . . . . .800. Erie

Kai.Alegan&G.R.SeeL.S.M.So.

Kanawhs & Mich.m.g.4's.. 1990

Kan.Cy.& 0ma..See St. Jo.& Gl.

Kan. Cy. & Pac..See Mo.K.&’I‘.

Kan.Cy.& S.Wn..S¢e St. L.&S. F.

Kan. C.\Vya.&N.-Wlst5's.. 1938

Kansas Mid. .800 St. L. & S. F.

do Pacific. . .800 Union Pac.

Kent. Cent. R'y gold 4‘s .. 1987

Keokuk&DM's.SceC.R.I &PaKings 00. E1. 8. A. 1st g.5‘s.1925 3.177.000

Fulton El.1st m.g.5's. s.A. . .1929 1.621.000

Knoxv. 8: Ohio. See E.T.V.&G . . ..

  

 

  

  

 

101.105 995,100» 100 100 101'
masi .... .. . . . . . . . . . . .. 95

 

112% 105% 100 10m 10m

 

 

Lake E. 8: West. 1st g.5's. . .1937 7.250.000 J a .1

Lake Shore a Mich Southern. . 1 1
01qu Pain.&Asb.7's.....1892 920.000 .1 1.0 10014 103141 .......... .. 10m
Buflalo&E. new 11711.. 1898 2.784.000 |A a 0 121» 114% 115 115 ‘112 114

| Det.Mour.&Tol.1st7’s...1906 921.000 1" a A 168%! 130% . . . . . - - - . -- m
1 Lake Shore div. b. 7's.. ..1899 1.356.000 A 9 0 123%. 1'6 114% 114 “4% -do comcmlstrsnuum “50410001 .11.; 120 1 121%. 122 121 121% 122

~ ~ QJ‘125145‘120‘ . . . . . . . . . .. 120‘ go 00n.lstglég7......}% J k

. 0 con.co.‘ 's.....

| do con. 2d reg. .... ..1903 i24’892'00042. J 5‘

l Mahon.CoalR.R.1st 5‘s... 1934 1.500.000 J k

L K..A.&G.R.lst gtg.g.4%..1938 1J &

Leh.Val NYlst m..g.4%’s. . .1940 9‘

Leh. 8: W’b‘re...See Cent. N. J.

Leroy 8: CaneyVal. SaeMo.Pac

1.1tch.Car‘n &W.1st g. 5's. . .1916

Long Dock . . . . . . . . . . .800 Eric

Long lsl. R. 1st mtg. 7's. . .1898

(Long Isl. 1st cons. 5's. . . . .1931

Long Island gen. m.4's. ..1938

N.Y.&R'wayB.1st g.5’s. . .19

do do 2d m.1nc. ..1927

N.Y. & Man. B. lst 7's....1897

N.Y.B.&M.B.1st c.g.5’s. . .1935

B'klyn 6: Mont. 1st 11's.. . .1911

do do 1st 5‘s-. . . 1911

Smith‘n&Pt.Jefl'.lst 7‘s. . .1901

La.&Mo.R'y..SeeChic.&Alt. .Louisv. Ev. & St. Louis Con._do 1st-con. gold 5's. . .1939 3,795,000 J 81.1  

 

 

 

 

  

  



1891.] 767BANKERS’ GAZETTE.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked 1" are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RA I LROAD BONDS—Continued.
 

 

Nuts. Principal

Due.

Lou. & Nashv. cons. 7's.....1898

i do Cecillan branch 7's...1907

do N.O.& Mob. lst 6’s. . .1930

do do 2d 6‘s. ..1980

do Ev..Hend.& N. lst 6’s.19l9

do eneral moi-t. 6’s.. ...1930

do ensacola div. 6's .....1920

i do St. Louis div lst 6's . .1921

do do 2d 3's....1980

do Nash. 88 Dec. lst 7’s...1900

1 do 80.81 N.Ala.8kg 11188 1910

do 10-40 6's . . . . . . . . . . . .1924

do 6! bOyear 1r. bonds....1937

do Unified gold 48.... ..1940

do do registered..1940

i do P. 81. At. 1st 0's, 3., g.1921

  

do collateral trust 1: 5’s.1931

do N. Fl.& S.ist gtdg.5‘s. 1937

i 80.8: N.Aia. con.gtd 1r. 5's.l936

Lou" NAlb. & Chic.lst 11's.. . 1910

do do cons. 8.6'8... . 1916

do en. mtg. g.5‘s....1940

do L. Sou'n lst 11.6'8...1917

L., N. O. dt'l‘ex. let 1;. 4‘s. . . .1934

do do 2dmtz inc.5's .1934

do L., St. L.&'l‘.ltg.6’s.. .1917

L. S‘th’n. See L've N. A. & C...

Mahonimr Coal. See L.S&MSo. .

Manhattan Ry. Con. 4's..... I990

Man. 8. W. Coll'z’n 5r. 6's...l934

Mom. 8: Charleston 8’s. 1r.. .1924

do let 0. Tenn. lien. 7‘s.19l5

MetrOpolitan E. ist 6's... . . .1908

do do 2d 6's .....1899

Mexican Cent. Priority 5‘s.1939

do con. mtge. 4's..191i

do ist con.inc. 3's.1939

do 2d do 3's.1939

Mexican Nat. ist gold 6's...1927

do 2d inc. 6‘s“A".l9l7

do 2d inc. 6's “ B".1917

Michigan Cent. lst con. 7's.1902

do let con. 5's.1902

~ do 6‘s......... 1909

do coup. 5's...1931

do repr. 5's.. ..1931

do mort. 4's...1940

do mtge. 4's, reg“

do Jackson, L.&S. 6’s.1891

Midl'd of N. J. See N.Y.S.& W.

Hilw.. L.Shore 8: W. 181; 6’s.192i

do con. deb. 5’s. . .1907

do e.&im.s.f.1r.5's.1929

do Mich.d. lst6’s..1924

do A. div. ist 6's. . 1925

do income . . . . . . . . . ..

Mil. 8: Madison. See C. 88 N. W.

Mil. & Northn. See C.M.&St.Pl.

Mil. 8'. St. P1. Sec C.M.&St P1. .

Minn.&N’wn. SecC.St.P.&K.C.

Minn.&St.L.th . SeeB.C.B.&N.

Minneapolis 8: St. L. 181 7's..1927

do Io.ext.ist 7’s.l909

do 24'! mort. 7'8 .189]

do ' SW ext.lst7's.i910

do Pac exhistfl'sliltfl

im.and eq.6's.1922

 

 

 

 
  

 

1 {YEAR 1890 1 JUNE, 1891.
Amount. ‘Int'st 1 r ,

‘Paid. High. Lowlmgn.‘ Lew. L. B. L. .4,

8,808,000 1&0 119% 11090111 110% 11094 .... ..

800,000 111 &s, 110 102 104 103191 108%....

8,000,000 L.1&.11 121% 114 11718 118 11182, 118

1,000,000 .1&.1 11018 108 112 112 ’108 112

2,240,000 .1 & 11 116% 108 111 111 11444 .... ..

11,888,000 1&1) 11848 110 11414 112% 112 .... ..

585,000 ,111 & s1 110 102 . . . . . . . . . .. 104

3,500,000 jM & 81 118 117% . . . . . . . . . . .. 112 . . . . ..

8,000.000 .111 & s 88 88 88 88 88
1,900,000 .1&.1 120 117 ..... .1......‘113 .... ..

1,942,000 8&0 101 101 . . . . . . . . . .. 101 .... ..

5,000,000 iii&N 105 100 .. . .., 1001,784,000 M&N 10918 108 10218 101 l; 102

} 8 8 8 - -- ... 08%;-. 8.8,000,000 ‘11 & 11 110 100 10018 100 *100 101

4,887,000 <M&N 110 10194 9914 98 *9814 9915
1,920,000 9&1 104 98 1 .......... .. *97 .... ..

2,971,000 19 & A 108 107941 1008,000,000 1.1 &.1* 119 108 109 107 *1084,700.00 .1 & o 108 89 93% 9218 91 98

2,800,000 1M & N 90% 88% 80 80 80 82

2,5110000 1111& 8 10448 88 . . . . . . . . . . . . . . . . .. 77%

18,182,000 ,11 & s 9198 89 88 86 88 .... ..

8,881,000 1 s 40 40 . . . . . . . . . .. $40 .... ..
2,440,000 11‘ & 11 104 73% ................ .. 1180

. . . . . . . .. 1. ..9,300,000 'A&O . . . . .. ... ..

2.844.010 11 &11, . . . . 210314110594

1,000,000 .1 & .1, 107 101 101 101 . . 104

1,400,000 ,J & .11 123 l20 .... .. $120 . . . . ..

10,818,000 .1 & .11 117 112 11818 118 118 . ..

4.000.000 1111 & N; 110 100 104 101 103%
7,000,000le11 . . . . . . .. . . . . . . . . . . . . . ..

53.214.000 ;J 81 .11 78 71% . . . . . . . . . . .. 71% ____ _,

+18.973.000 JULYl 39 39 . . . . .. $341610,647,000 JULY‘ 2l% 21% .. . . . . . . . . . . . . .. 124

12,800,000 .1 & 111 98 87 94 94 94 97

12.288.000 ,M & s: 87% 4014 88 88 40

+12,288,000 1 A l 17 , 10 .......... .. 8 11

8.000.000 M&N 129 120% 11918 118 11818 119

2,000,000 ,M&N‘ 11118 10448 10718 10711, ‘106 107%

1,800,000 ‘11 & s, 15231;: “6.1.36 122

I'- lM 868, H coco.

i 3'5‘°~°°°iq 111‘ 118 11814 111 10718 108 .... ..

} 2,60,.000 g 10.3 102 . . . . . . . . . . . . . . . .. 102

880,000 9&8 10418 101% .......... .. 1018.000.000 0&9, 128 116% 120 117 *117

844.000 19 & .11 104, 100% . .. . . . . . . .. 101115

8,479,000 is & .1 10514; 9794 99% 98141 . 99

1,281,000 .1 & .1 119 112 .... ..1. . .. 118 .... ..

1.000.000 M& 8 I20 114% ..! . . . . .. 114 . . . . ..

3500.000 M&N 106 ,1 .. $99 . . . . ..

980.000 .1 & D 108 100 104 103% 108 .. ..

1.018.000 .1 & 111 100 88 98 98 98 97

800.000.1811 81 80 .... .. .. .. 81

888.000 .1 & n 83 78 . . . . . . . . . .. 80 95

1,382,000 A & o 89 89 . . . . . . . . . .. 90 93

1,887,000 J & .1 64 57% . . . . . . . . . . . . . . . . .. 52

 

 

 

 

 

 



768 [JELY,RHODE " J0 URNAL.

QUOTATIONS in Tim NEW YORK S'rocx Exansea.

Quotations marked'are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

Atindicates no quotation for past month. the last previous quotation being given.

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

NAMI. Principal

Duo.

1

1
Amount. 1

 

Minneapolis & PJst mt.5‘s..1936

do Stp'dispay‘t.oi'int.gty.

Minn.. S. S. M. 6'; A. l g 5's. .1926

do Stamp'd int. guar

Minn.S.S.P.&S.S. 11..lc.g.4s.l938

stamped pay't 01' int. guar.

do 3d mort.7's...l906

do trt. gold 5’s.191'l

do registered .. .

do lst Col. g. 5’s i920

Pac- R.of Mo.1st m.ex. 4's.l938

do 2d mort.1's.1891

Verd.V'y 1.8: W.lst 5‘s. - .1926

Leroy & C.V. A-L. lst 5's.l920

St. L.& I.Mountain 1st 7's.1892

do do 2d 7‘s.1897

do Arkansas br.lst 7's 1895

it

Q

Minn. Union. SceSt.P.M.& M.

Mo., K. 8: Tex. 2d mot. ino..l9ll

do 1st mtge. g. 4's..1990

d0 20 mtge g. 4's ..1990

do Kan.City&P.lst g.4's.l990

do Dal.&Waco lstg g5s.1940

onongahela Riv. Sec B. St 0.

Missouri Pao. lst con. 0's. ..1920

I

do Cairo.A.& T.lst 7’s.1897

do g.con.R.R.l.gr.fi's..l93l

t’p'd. Gt’g. .5's..l931

Missouri R.Bge. SeaC ic.&Alt.

Mob. 8: Bir. Sea E.’1‘enn.V.& G.

Mobile & 0. new mort 6‘s...1927

do lstexten.6's.l92'l

do gen.mtge4’s.1938

St. Louis dz Cairo 4‘s. gtri.l93l

Mon.Cent .... .. See St.P.M.& M.

Morgan's L. dz Tex. lst 6‘s. .1920

d0 d0 1st 7‘s.l9l8

MorrisdzEssex. . ..Sec D.L.& W.

Nash. Chat. & St. I..1st 7's..1918

do do 2d6's.....1901

do lst cons. it. 5's .1928

Nash. F. &S. .. . .Sec L'szNash

NewH.6tD. . .See Housatanic

N.J.Junc.R.R SeeN.Y.Cent.

New Orleans 8: G. 1st g. 6's.1926

N. East.priorl.ir. 6's.1915

nt.deb.cert. ext. 5's.1803

.O.&

N.Y.Ce  

go 5‘s. . "41889—1904

0 e en. g. s..

do do reg. .. 11905

Harlem 1st mort. 7's. c...l900

do 7’s. reir.l900

N. J. Junc. R.R. g.1st 4’s.l980

do reg certificates. ...

West Shore lst guar. 4’s. . ..

do 0 regist'd

Beech Creek 1st 3‘ gtd 4's.l936

do Registered

N.Yé.Chic&St. L.

0

1st g. 4‘s.1937

o regist'd

.Y. Elevated lst mort. 7's.1906

N.Y. & Harl...See N.Y.C.& Hud

Y.L.&W'n ...See Del.L.&W.

Y.LakeE. & Wm.. . . . See Erie

Y.B.& M. Bch. . . . See Long 1.

N.

N.

N

 

i

i

1 i
 

%

4.26.000

10.000.000

1

6.710.000 1

.31F

.Nu$.53§

sié.5

eageeszz'H—Js‘n:

PWWFWWPRQPQPNQQQWFWQW acouuu~>>zzubmmmaLZQz

%

‘‘5 So

si>>€=iuuq

  

~>>-=~s=~=e=:=.~=s<

Int'st

Paid. 31071

RAILROAD BONDS—Continued.

‘ YsAnism.

Law.

Jwas. 1891.

Low-1L. B.
  

> mos-o
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1891.] 769BANKERS ’ GAZETTE.

QUOTATIONS AT THE New YORK S'rocx EXCHANGE.

Quotations marked " are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative.

Highest and lowest sales are given for past month. L. A. last asking price.

A! indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

 

 

 

  

NAME. Principal Amount.

Due.

N.Y.&Man.Bch.......SuL.1. . . . . . ..

N. Y. 8: N. England 1st 7's.1905 6.000.000

do do 1st 6's.1905 4,000,000

N. V.. N.H. dz H.1st reg. 4's.1903 2.000.000

N. Y. .9 Northern 1st g.5's..l927 1,200,000

do do 2dgold4's.1927 3,200,000

N. Y., O. & W. lst s. f. g. 6's.1914 .3.450,000

do do c.1st s.f.g.5's.1939 5.600.000

N. 1'.&R'yBch... ...See L.1. . . . . . ..

N.Y.,Bus.&W.lst ref 5’s ....1937 3,750,000

do do 2dmtge.4%'s.1937 636.000

do do gen mor.g.5s.1940 700.000

Midland R. 01‘ N. J.1st 6‘s.1910 3,500,

N. Y '1‘. 8t Mex.. . 1st 4's.1912 1,442,500

Nor.111 ....Sec hic.&N.W. .N0.]§1128tohlirtli.fi.l. .Sec Wsablaig:

No. . . . . .g.g.c. 's. ..some...“ ass-120 “Mimi
o gs gc 's. .

go 3130 t defieilzi 011.1933 1' 19330001
0 g. m are. . . coup

d l&I.g.s.t.g.6's1952,l'l. 1 reg 1 11’3l2'0001

o . g. con. m. g. ‘s..

so (“(131 ragisuired 11909 40,930,000
0 v en scr p . . . . . . . . ..

do dividend scrip. ext. . .. 1’ 635'5001

James R.Val.1st0's. gold.1936 963,

Spok.& Pal. 1st skg f.g.0's.1936 _ 1.706.000

4 BLPlt North‘n P. gen. 6's.1923 :, 7 985 000;

do regist’d certs ' ‘

Helena& Red MJst g.6's.193’.' 400,000

Duluth & Man. 1st g. 6‘s..1936 1.650.000

do Dak.d.1st s.f.g.0's....1937 1,451,000

No.Pao.Term.Co.lstg.6‘s.1933 3,000.

No.Pso.&Mon. 1st g.6‘s. ..1938 5.631.000

Cmur d'AJene 1st g. 6's...1916 ,

do do gen. 1st g.6'_s.1938 878,000

Cent. Wash. 1st g. 6's. . . . .1938 1.750.000

Chic. & N. P. 1st gold 5's..1940 19,350.000

Seattle, L. 8.850 lstg.g.6’s 1931 5.450.000

Nor. 8‘ Cal.. . .Scc Cent- Pac. . . . . . . . ..

North is....Sec C..St.P.M.&C. . . . . . ..

Norfolk& Western g.m.6's.1931 7,283,000

do New Riv.lst 6‘s..1932 2,000,000

do im . 8: ext. 6’s...1934 5.000.000

do ad ust. mg._7's...1924 1.500.000

do uipt. g. 5 s. .. 1908 4.369.000

do 1 year m.g5‘s 1990 7,000,000

do do ClinchVal.Div. % 2 500 000

do let m.&eqp.g.5’s.1957 ‘ ‘

do Scio.V&NE1g 4s.1989 } 5 000 000

stamped guaranteed. ‘ '

No|.&Montreal Sec R.W.&0g. . . . . . . . ..

Ogdb-Rkpiciégtllstncgnfi s.1920 3;2%.%

Wadi} 0 small +200.000

Ohm. L a; W, .Sec Peo. &,Eas'n0M0 & Mlgs. eon. skg fd 7's.1898 3.435.000

do consolidated 7 s.1898 3.066.

do 2d 0011801.“: s ....1911 3,381.00

do 15¢ Spr'fl d (1:15.190: 009.

do In general 0's. 103~ 3.886.000

0m Riv, Railroad 1stg_s_.1936 28.0‘
o “enema-.0: 21.. n

n . . .("11° %%"‘h;§n [:1 egg?) $11021 2.182.000

OhioVallesyt- ISJ'S‘uigigt 4.5;“13'39‘.um‘ha & e'x funded coupons 1 ’7 7‘

do

 

   

  

 

 

 

my“ YEAR 1890.

Paid- High. Low.

.IaJ123 123

JaJ120 120

J&J110% 110

As.0112 110

J&D 6310 40

Jan 113% 109

518:8101 89

JSLJ

FBzA

raA

A00

A00

J&J

J&J.

AdzO

A&O

J&D

J&D

Jan

JStJ

J&J

JaJ

M8119

11.4

or

mas

JaJ

Jen

J&J

M&S

M868

A&O

alias

A810

s A..

M&N

Aao

F&A

QM

Jan

J&J

ass

MBtN

Aso.

Akfi

A&0

J&J

.10.:

A&O

man

Mkl)

J&D

A&0

-I&1)

JMN

JsJ

JaJ

 

L. B. stands for last bid.

V__JnNn, 1891.

High L0w.L. B. L.A_

IIIII ..i.I.iiii" 'IIIIT

. . . . .. #112 . ..

100 105

. . . . . . . . . . .. 105 109

51 50 50 . . . . ..

112% 110% 112 112

92% 90 . . . . .. 9|

   

  

7 .



770 [JULY,RHODES’ JOURNAL.

Qno'ra'nons AT m New You Bronx Excmea.

Quotations marked ' are for less than 310.1110 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

At indicates no quotation for past month. the last previous quotation being given.

Norm—The railroads enclosed in a brace are leased to Company first named.
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I t. (\YEAR 1890. JUNE.1891.
Nana. Principal Amount. 1 n 8 i—ij —'H-“__.'—

DM_ PMi'Hlah.‘ Low. Hiah. Low. L. 3.1L. A.

Oregon & Cal. 1st g. 5’s. . 1921

Oregon Imp. Co.1st 6‘s. .. .1910

do con. mtge. g. 5's..1939

Ore. R. R. 8: Nav. Co. 1s16's..1009

do do consol.m.5's.1925

do do col.tr. .5’s. .1919

Or' gon Short Line .m U'n P.

Ott.C. F.&St.1’. . . . .Su C.&N.W.

Pac. of Mo. . . . . Sea Missouri P.

Panama s.f.subsid,v g.fi's. ..1910

Peninsu a R.R. .. .See C.&N.W.

$¢iginsylévania léaigzadICougzl “0%

enn. o.'sgt . ‘5. st.. - JszJ0.20:3... . ‘? 1"5°°‘°°° 1&3“
, . . st c ‘s . F a A

1 do 1st reg. 7's 1' 6‘8‘000 F a Ai - - v -

Pitts.. Ft W. a 0.15: 7’s 12 3.497.000 .1 a. .1 145%

4' do do 3.006.000 J a. J1 144%

. do do .. 2.000.000 IA o o; m
Clev. dz P. con. s. fd. 7’s.. 1.929.000 1M & N: 123%

do 4th 6‘s..1892 1.096.000 ‘J B. J 105

St.L..V.&’l‘.l-l.lst gtd.7's..1891 1.890.000 vJ a: J 116%

do do 2d 7's. ..1898- 1.000.000 | .... .. “0%

do do 2d gt.7's..18981 1.000.000 ill 0. N. 110

Pensacola8zA SeeLv.&N.1 . . . . . . . .. 1. -

Peoria, Dec. & Ev.1st 6's. ..192) 1.287.000 J a: J ‘ 109

do Ev. d. 1st 6’s. ..1920 1.470.000 I k s 106

do ' 2d mort. 5's.. .1928 2.088.000 M 8: N‘ 74

Peoria &East. 1st Con 4’sv . .1940 8.108.000 A e 0: 35

do Inc. 4's...1990 4.000.000 A 34

do I.B.&W.1stpfd.7s...19w 1.000.000 .J a. J “3%

do O..I.W.1stpfd.5s...1939 500,000 I Q JPeo.6zPekin Union 1st 6’s..1921 1.500.000 Q 1" 115

do do 2d m.4}§’s..1921. 1.499.000 x a. N 71 t

Phll.&R. gen.m. gold 4’s...1958 ‘ J&J 87 r 75

do do do regist'd } 37‘403‘000 1 ‘: JSzJ .... ..' ....

do do lst pref. inc-.1958 23.971.097 1 F 80% 50

do do 2d pref. inc ..1968 16.165.000 Y F 1 5850

do do 3d pref. inc...1958 113.420.5137 1 F 49

do do 8d pr.in.con..1958 5.255.000 . F 48%; 41%

Pine Creek Railway 6‘s. ...1002 3.500.000 1.1 a. D . . . .

giittt’sflénbliz ice Penn.R.R . . . . . . . . . . . .. ktsé.

ts. . . t. .con g. 1 . . . . . . . . . . . . . . . . . . . . ._
4% series A . . . . . . . . . .. 1940 } 6'8l8‘0001 . . . . . .1 . . . . . . . . . . . . . . . ..

Pitts. Clev. 8: '1‘01.1st 6's....1922 2.400.000 A & 01 107 107 . . . . . . . . . . .. $107

Pitts.Ft.W.&C. SeePenn.R.R . . . . ..1 . . . . . . . . . ..

Pltts.. Junction 1st 6's 1922 1.440.000 1.1 & J 118

Pitts. & LE. 2d g. 5's ser. A.1928 1.000.000 A a:

Pitts.. McK‘ ort&Y.1st 6's.1932 2,250.0“! ‘J 11:

Pitts. Psv. Fpt.ist g. 5's.1916 1.000.000 1.1 so

Pittsb. & W‘n 1st gold 4's.. 1917 9.700.000 ‘J 5.

Pittsb..Y & A. 1st cons. 5's.1927 1.562.000 M &

Presc. dz A. Cent. 1st g. 6's. 1916 775.000 ‘J a.

do do 2d lnc. 6’s.1916 775.000 i.) it

1.000.000 A a. ‘

Renn.&Sar. SecDel.&I-1ud .Richmond &Dan.con.g6‘s..l915 5.997.000 J A: J I

i do do deb. 6‘s...1927 3.? .000 All: 0

' do do con.g.5’s.1936 3.240.000 as. o

1 do do equip.s.f.g.5's.1909 1.848.000 M a s

I Atl. & 01111. A. L.lst pr.7's.1897 500.000 A & O|

, do do inc....1900 750.000 A & 0a

1 Wash. 0.8: W.1stc.gt.4's.1924 1.150.000 r a. n1.

Rich. & W. P‘t Ter. tr.6's. .1897 5.500.000 F k .4}

do c.1stcol.t.g.5‘s.1914 11.066.000 I! e 3.

Rio Grande W'n lat g. 4's..1939 14.000.000 J & J 1

R10.G’de Jun.1st gtd 251.1988 1,850,000 {-1 it D

Roch.&Pitts. s“ Bufl.R.&Pitts ............. ..1

  



1891.] BANKERS’ GAZETTE. 7'71

Qoo'ra'nons AT THE NEW YORK STOCK Exomoa.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

A 2 indicates no quotation for past. month, the last previous quotation being given.

N()TE.—-The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Continued.

\ mm Ymm 1890.‘ Jun, 1891.
NAME. Principali Amount. _ -_———n

Dug, Paid High. Low. High. Low. L. B. L.A.

107 100

       

R.Watert'n & Ogd. 1st 7‘s. .1891 1.021.500

do do cons.1st ex.5’s.1922 7.060.000

Nor. & Mont. lst. g g. 5's.l916 130.000

R..W. & O.T.R. lstg. g.5‘s.1918 .

8!. Jo. 8: Grand Is. 1st 6‘s..1925

8t.Jo. A: Grand is. 2d inc ..1925

Kan. C. & Omaha 1st g.5‘s. .1927

St. I... Altondz 'I‘.H. lst 7's. 1894

1 do 2d m. pref. T‘s-.1894

I do 2d n1. inc. 7's ...1894

do div. bonds . . . . ..1894

Bellev.& South'n Llst 8's.1896

Bellev. 6; Car. lst 6's .. ..1923

l 0.. St. L. & P.1st gd g.5’s 191'!

[Sn L. SouthJszgtd g.4‘s.193l

299W?WW@W§P >>ZmemmUOQZ>QHQZZOOU

do do inc. 5‘s.1931

Car. 8; Shawt'n 1st g.4's. .1932

St.L.Ark.&Tex.lst ctfs.6's.1936

do do coupon 011’

do do 2d ctfs.6's.1936

do do all asst's pd...

8014.5: Cairo. See Mobile&0hio

31.. Louis 6: C. 1st cons. 6’s 1927

St. Louis 8: 1. M. See Mo. Pac.

St.l..Jackvv& 0. See Chi.& Alt

SL.L.K.C.&S.W. SeeSt.L.&S.F

do & Nor. See W. St. L.& P

81.1.. a S. F. 2d 6's, class A 1906

1 do 6’s, class B..1906

I do 6's, class 0.1906

do 1st6's,P.C.&O.b.

I do equip. 7‘s. ..1895

I do gen. m. 6's..1981

( do gen. m.5’s.l931

do Is! T.g.5's.l987

K. C. & So'w'n 1st 6‘s, 3‘. .1916

-

QQZZZZZBH>GEHHQHSB>>Q

wwwawwszw

 

  

Ft.Sm.& V.B.Bdg.lst 6's..]910 475,000

St. I... Ks.&So'w'n 1st 6's.1916 732,000

Kansas, Midl'd 1st g. 4's. .1037 1,608, 00

St.LOuis So'r. See St. LAltézTH. . . . . . . ..

SLLOuis Sw'nlst 45 Bd cts 1980 20,000,000

do 2d 34s nc Bd 01.51989 8,000,000

81.. L.Van &T.H. Sea Penn Rit- . . . . . . . . . . . . ..

 

HZHE>H>HQQQZEZ soPQPRWPPPPkpp meaCuudeZZ

Hz

81.. Paul 8: Duluth 1st 5's ..1931 1,000,000 11‘ a A

s P] do gnu 12dg'sgg‘1); 2,000,000 Also

t. .. Minn. an- st ‘s. J a J

1' do do small..... }' 4’000'000 J a J

do do 2d 6's.1909 8,000,000 A a 0

do do Dakotmex.6’s.1910 5,676,000 M a N

do do lst con.6's.....1933 { '3 344000 J a J

do do 1st cgns. 6‘s, fig. 1 ' ' J a J

do do 151: c. 's.re- 0 ‘s J a J

do do let colost. 614s T357. % 14'132'000 J o J

Mon. ex. 0 z- 's. ' .1 s. n

| 33 do registered 1’ ' 7‘468‘000 J a D

lMinneap'ls Union ést 2:18.135? 2,150,000 J o J

i _ ts'sin.g .. J&J
11101105100 hast Mi regigmgggé } 0,000,000 J t Jl

.lstzd. erg. 's. Aho
m ando regifzered.... % 4’250'000 A 8: 0 ..

do
0151’, SeaNor.P. . . . . ..

8‘35"“! g gx. C. SeaCStPMSzO. ..... .. . .... ..

s A & A_ Pass 1505611854916 1,750,000 .1
' 'do Trust receipts . . . . . . .. J

do 0 do 1886-1926 4.473.000 J

do Trust receipts, .... .. . . . . . .. J

g ml] &N0.P.15t s. f.g.5 s.1919 8.976.000 J

- W,n_ Sweent.R.OfGa. .

gellzi'thal. 8: N_ E, 800 N0r.&W. . . . . . . . . . . . . ..

  

    

 

 



772 [JULY,RIIODES’ JO URNAL.

QUOTATIONS AT THE NEW Yonx STOCK EXCHANGE.

Quotations marked ' are for less than 810.000 in Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

: indicates no quotation for past month. the last previous quotation being given.

RAILRO \ D BONDS—Continued.
 

Principal ‘

Duo.

NAME. Amount

 

Seattle. L. S. 8: E. See Nor.Pac. I

shenandoah Valley lst 7's..1909

do do 'I‘r. Co. rec...

do do Stamped as't.

do do n.m.6's.1921 .

do do r. we. .

do do Stamped as't l

Shen'doah Vall.incorne 6‘s.1923 .

Smith‘n 8; Pt.Jefl'. Sac Long I. I

Sodus Buy k8. 1st 5's, gold.1924

South Carolina Rwaylst6‘s.1920 ‘ 1

do do ex.. Apl‘90.c. . 5

do do 2d 13’s.... 1931 ‘1

do do inc. 6's...l981

South. P.0f Ari.1st 6's.1909-1910

South. Fee. of Cal.1st6's.1905-12 \

do do 1stc0n.m.5's.1938

So.Pac. Coast 1st gtd. g. 4‘s.1937

80.1’ac. of N. Mex. c.1st 6‘s.1911

80.&Nor.Ala.SeeL'ville&Nash.

Spokane 8t Pal. See Nor. Pac.

Syracuse.B.&N.Y.SceD.L.&W. \

Texas Central lst skg f. 7‘s.1909 ‘

0 1st mort. 7's.1911

Tax. 8: New Orleans 1st 7‘s.1905

do do Sab.d.lst6's.1912.

i‘ex. & P., East div. lst 6's, $1905 l

in). Tex'kana to Ft. W. ‘

do Is! gold 5's.....2000

do 2d gold inc..5‘s.2000.

Third Avenue 1st g. 5's.. . . .1937

Tol.. A. A. 8: Card. gtg. 6's.1917

Tol..Ann A. & G.T.1st6‘s.g.l921

Tol., A.A. &Mt. Pl. gtd.6's 1919 ‘

Tol.,Ann A. 8: No. M. lst8'5.1924 i

do lst con. g. 5's.l910

To]. dz Ohio Cent. 1st g. 5’s.1935 ‘

Tol.. Peoria 8t W. 1st g. 4's..1917

Tol., St. L. & K. C. 1st g. 6‘s1916

Union Elev.. .See B‘klyn Elev.

 

 

Union Pacific 1st 6's. . . . . . . .1896

do do ......1897l
do do . . . . ..1898 .

do do . . . . ..

do sinkingf 8's.1893 ;

do regist'd. 8's.1893 ‘

do collat tr.6's.1908 i

do do 5's.1907

do do g.4}§‘s.1918

Kansas Pacific 1st 6‘s. ...1895 .

1st 6's.....1896l

do Den.d.6’s. ass'd. 1899 l

< do 1st con.6'sl9l9 j

Cent‘l Br.U.P. f. coup. ’l‘s1895

Atch.. Colo. 8: Pac. 1st 6's1905

At.. Jewell Co.& W.1st6’s 1905

U. P..Lin.&Col.1stgtg.5's.19l8

do D.&G.1st con.g.5’s.1939 ;

Oreg. S. L. &U.N.c.g.1st.1919 l

do Collat Trust . 5's .1919 l

Ore on Short Line st 6's.1922

Uta & N.Ry.1st mtge7’s.1908

do do gold 5’s..1926

Utah South‘n g.mtge 7’s.l909

L do exteant 7‘s. .1909

Valley R'y Co.of O. c.g.6's.1921

Verdigris V. I.&W..SeeMo.Pac

Virginia Midl'd g‘l m 5’s.. .1936

do g.5's.gtd.st'ped.1936

 

 

  

Pa‘d- ‘ man. Lowi awn.
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1891.] BANKERS ' GAZET1’E. 773

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked " are for less than $10,000 in Bonds or less than one hundred shares

of Stock.

9 Interest payable if earned and not to be accumulative. L. B. stands for last, bid.

L. A. last asking price.

A 2 Indicates no quotation for past month. the last previous quotation being given.

RAILROAD BONDS—Continued.

NAME. Principal Amount. g'att‘at YE—‘R1890" __—JUNE'18___.__91'

Due. ' High. Low. High. Low. L. B.|L. A.

 

    

  
Wabasb R.R.éo.lstg5‘s..1989 22.368000 10554 93 9g 96% 96% 91
i do 2d M 0 gold 5’s 1039 14.000.000 am as 7a 73”. *im .. ..
1 do Deb. ge.Ser.A1939 3.500000 , ..

( do do Ser. 13.1939

North Missouri 1stm 7's..l895

St.L.. K.N. no and R.R.7‘s1895

I do St.Ch. bge 1st 631.1908

Wash. 0. 8: W. vSee Rich. & Dan

WeslernN. Y.& P.1st . 53.1937 ‘

d02d mort age 0 d.. ..1927 ‘

do Wat'n& ran lst’i's.1896 ‘

Western Pacific. . . SeeCent.Pac

West Shore...Sea N. Y.Centr'l

WestVa.Cent.&P. 1stg.6's..1911

Wheeling & Lake E. 1st 5's.1926

do Wheeling (1. let 3. 5'81928

do Exten. Imp. R. 5... .1980

Win. & Sr. P.. See Chic.&N.W.

Wiscon.Cen.Oo.lst'1‘st 351.1987

do Income mtge 5's.193‘i

Ml

Am.00tton Oil Deb. 8's. .1900

Am.Dock&nu p.5s... “C. N. J.

Am. WaterWorksCont 6'si907

do in con. g. 5's...l907

BostonUnitedGasBds Tr. 2 1939

oertiflcates.s.f.gld. 5’s

(bimbo CoalMining lstg.7's1907

Ohio. Gas L.&C.lstgtd.ir.fi's.l93‘i

Chic.J’n dz St'kY'dOol.g 5‘s.1915

Colorado 0.8:]. 1st con. 6's.1900

0010. Fuel 00. g. . 6's . . . . ..1919

001. & Hocking .8: I g. 6's.1917

Consolidation C. conv. 6's. .1897

Con'rs Gas Co.Chic.1.~tg.5's1986

Den.Cy.Watr.W.gen.g.5’s..1910

Det.Un. De .&Stn.let g.4's.1938

D.&H.Cana b'ds. See R.R.b‘ds . . . . . . ..

Edi. Elec. 111.. 1st cv.g.. 5‘s.1910

Equi'bleG.&F.Chic.1stg.6's.1905

Grand R. C. & C. 1st g. 6's..19l9

Ha’sackWat.reorg. istg.5‘s.i926

Henderson deCo. lst g. 6.s193|

Iron Steamboat Comp'y 6‘sl901 i

[1.3.6.L.Co.ofSt.L..1stiz.5's 1919 i

1

  
Fe&:4

>ga€qu

wwwwwww

  

 

   

 

 

  

=zc9=z>eofiHH“

ugom

reprwwptowwowwmvwwwP9

  

“SHF’HE.ui‘wtuz’fl‘dwua“

..
.5gi 40

’1\;4m

0 do do small bonds

Madison 8%. Garden 1stg 55.1919

Man. Beac I’p. 00. I'd 7’s.1909

M'k‘t 8t. Cable 11'; 1st 6's. .1913 8.000.000

Met.Tel.& Tel.1st s . F. 0.95.1918 2 000 000

do do Registered..... 1 ‘ ‘

Mut. Union Tel.Skz.F. 6‘s.19li 1.967.000

N.Y.&OntarioLand1stg6‘s. 1910 I 443.000

N.Y.&Perry0.& 1..1stg.,6‘s. 1920 465,000

N.Starch Mfz.Co..1st z..6’s.l920 2.647.000

North Western Tel. 7’s. . . .1904

Peop's G.&C Co.0.1stg.g.6s.1904

do do 2d do 1901

Peoria Water 00. 6s 3.1889491!)

Phil. Co. 1st skz. fd.6‘s....1898

Pleasant Val. Coal 1st g.6‘s.1920

Proctor & Gamble 1st 2.61.1940

g3

 

5*§

§§§§§§§§§§§
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gprilg Va1.W.W’ks lst 6’S.1906 4.975.

en. l,I.&R..T.d.1stg.6's.1917 1,400. ; 0‘

do Bir. div.lst con.6's.19l'i 3.460. J }

Verm’t Marble skg. fd. 5’s.1910 760, D

West. Union deb. 7's, 1875.1900 :, 3 840 000 N‘

do 7’s. regist'd. .1900 ' ‘ Ni

do deben.7's.1884..1900 1000000 191..

do let'd . . . . .. .. .. ‘ ' ‘ N“

do 231. :1». our. ..1938 8,181.000 ; .1[ .... ..
Whitebreast Fuel g.s.f.6's.1980 570.000 J n i .. $105

Woodstock Iron 1st g.6's..1910 1,000.0001J J i .... .. t 80
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QUOTATIONS AT THE NEW' YORK STOCK EXCHANGE.

Quotations marked ‘are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST.

This “Special List" is made up of securities—both stocks and bonds—which are not

regularly “ called" at the Exchange. Members are at liberty to deal in them daily. on

the Bond Call. but the transactions are infrequent. '
 

Principal Due

or Par.

Alhernarle 8t Chesapeake 1st 7's.. ..1909

Allegheny Central lst mortgage 6's...1922

Ohio Southw‘n R. R . . . . ..100Baltimore &

do do preferred .100

  

do lst pret.inc. g. 5's. .1990

do 2d do .1990

do 3d do ..1990

Carolina Central 1st mortgage 6's. ...1920

Cedar Falls 8: Minnesota . . . . . . . . . . . . . . . . 100 ‘

Charlotte. Col. 8: Augusta lst 7's.. . .1895 ‘

Chicago & Atlantic 2d 6's.. . . . . . . . . . ..192’3

Cincinnati. Lafayette & Chic.1st 7‘s .1901

Cincinnati. Sandusky & Cleve.. preferred

Cin.& Sp. ist mort. C.. 0.. C. 82 i. 7's.. . .1901

do. 1st m. g‘d Lake 8. & M. S. 7's.. ..

Cumberland & Penn. 1st 6‘s......... .. .1891

Danbury 8t Norwaik . . . . . . . . . . ...50

Detroit. Hillsdaie & Southwestern. .100 '

Duluth Short Line lst 5‘s... . 1916

926 ‘E.&W. of Ala. 1st con.gld 6's ..1 I.

Ellzdab‘h City 8: (Norfolk s.f. deb.cert.. 6‘s. I

o

 

  

  

0 1st mtge 61.1920

do do 2d income.. .1970 1

Erie &Plttsburgh . . . . . . . .. . ..50

do do consolidated 7' . ..1898 |

Galveston. 11.8: H. of '82. lst 5's. .. .1913 ,

Grand Rapids& Indiana 1st 7‘s. 1899 .

do let guaranteed 7's . 1899 ‘

do let extended land '1 .....1899 .

Keokuk At Des Moines . . . . . . . . . . . . .100

do do preferred .. ....]00

Lack. & Sus. Coal lst E. S. 7's

Little Rock 8; Fort Smith 1st

  

Louisiana & Missouri River. . .. .. .. 1

do do pref ed...100 .

do do preferred g'td.

Louisiana Western 1st 0's . . . . . . . . . . . . ..1921

Louisville City 6's. acct. of Leh. bra’h..1886

Milvgaukee 8: Lake Winneba 0..

0 do re erre

do do st 6's...

do income 5‘do

Milwaukee 8: St. P. con. sink. f‘d 7’ .. .

do 1st m. Hastings & Dakota 7’s .1902

Missouri. Kansas & Texas . . . . . . . . . . . .100

Union Pacific (South branch) 15t0‘s..1899

Tebo 82 Neosho 1st mortgage 7’s. . ....1903

Hannibal & CentralMissouri 2d 7’s .1892

Boonviiie Bridge Co. 7's. guarant'd..1906

Nash.. C. & St.L. 1st 6's. T. 8: P. branch..l9l7

do 1st mort. 6's McM.. M. W. & A].. b.

do let 6‘s gold. asper Branch...

NJ. Southern int. guaranteed 0‘s .

New London Northern. . . . . . . . ..

N. Y., Brookl n & Man. Beach pref 10

N. Y.. Penn. Ohio prior lien 8’s. . . ....1895

do do 1st inc. ace. 7’s...1905

Norwich 8: Worcester . . . . . . . . . 100

Ohio Cent. 1st Mineral div. 6's.. .

do Incomes....... . .. ........ . .1920
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3.934.000

1,010.

2,640,411) _ .

1.524.600

500.000

3.000.000

2.272.700

1,010.000

329. 00
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QUOTATIONS AT was: NEW YORK STOCK EXCHANGE.

Quotations marked“ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

A 3 indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST—Continued. .

This “Special List” is made up of securities—both stocks and bonds—which are not

regular y “ called " at the Exchange. Members are at liberty to deal in them daily.

on the Bond Call. but the transactions are infrequent. 

mm YEAR l890 'JUNE30.1891

 

 

  

Nana. Principal Due Amount.
0'" Par. iP‘m- High. 1.an 13m. Askd'

Oswegodz Syracuse............. 1.820.400Panama....... .. 7.000.000 ‘ Q r

Phila. & Reading con. coupon 6‘s.. .. 7.304.000 J an

0 registered 6's....... 68,000 ‘ Jan

do coupon 7's... . . 7.310.000 JBzD

do registered 7's......... . B. .000 Jan

go iim cogpon ...1897 9.364.000 A a o

o e ' nc. rre eema e . . . . . ..

do do small. 20‘487'983 { "

Bensselaer & Saratoga R. R.... . .. . . . . . .100 10 000.000 ....

  

 

NOTICES OF NEW BOOKS.

“Tan THEORY OF CREDIT," by Henry Dunning Macleod. Longmans, Green & Co.. Pub:

Ushers. London and New York.

This is volume II. part II. and the concluding portion of this valuable work. The

other volumes have been noticed as they were published. En passant it may be stated

that the author. in the previous volumes. showed the practical application of the

principle of credit in mercantile and banking operations, and how utterly erroneous

are the popular ideas on the subject. In the concluding portion he [lives a concise

sketch of the history of baukingin England, Scotland and Ireland. and the conflicting

systems which prevail in those countries at the present time. Lord Overstone’s

fantastical dogma as to the definition and extent of currency is criticised, and shown

to be in diametrical contradiction to the unanimous decisions of the courts, and the

uniform use of the term by statesmen and economists who preceded him. The fund

amcntal principle of the work is. that specie is the sole true basis of credit. and that

all credit must be created redeemable in specie; but though all credit should be so

redeemed. as a matter of fact all credits or debts are not actually redeemed in specie.

as commonly supposed. He sums up by stating that the true system of banking is an

aristocratic Republic and not a dominancy. The invincible bar to the growth of

banking in England is the public debt to the Bank of England.

“CURRENCY, FINANCE AND BANKING and the laws of the United States relative thereto,"

is the title of a book compiled by Charles F. Dunbar, Professor of Political Economy

in Harvard University, and recently published by Gina 6: 00., of Boston.

In his preface the compiler states his object is to bring within easy reach of

students of political economy and history the important parts of our National

legislation relating to currency, coinage. loans and banking. Acts of Congress have

been carefully examined and the leading provisions given. Acts of less consequence

in financial history have been abridged and provisions seldom referred to in ordinary

use such as those relating to small loans, banks in the District of Columbia. minor

coinage. etc.. have been omitted altogether. The purpose seems to have been to give

the course of legislation accurately and with suflicient fullness to enable the student

to find what he desires without reference to the bulky Statutes at Large. Besides

thesethe volume contains certain vetoed blilsand other papers of historical importance

which renders it of peculiar value to all students of financial subjects. It is divided

into four parts. Part 1.—Currency, Finance and Banking. 1789-1860. 2.—Curreucy.

Finance and Banking. 1860-1891. 3.-—Coins and Coinage, 1789-1891. 4.—Vetoed Bills and

other Documents. “ i

“ CHAPTERS ON THE THEORY AND HISTORY or BANKING." by Charles F. Dunbar. New York,

6. P. Putnam's Sons, Publishers.

This is a little volume of 200 pages. containing eleven chapters on the theory and

operations of practical banking. including interesting historical sketches of the Bank

of Amsterdam. Bank of England. Bank of France and the Reichsbank of Germany.

together with an account of their methods and workings. A chapter is also devoted

to the National banks of the United States, and one on combined reserves or the

system of Clearing-House loan certificates. It furnishes a convenient and reliable

manual of ordinary banking operations of value to students and all others who are

interested in such subjects.
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BANKERS’ OBITUARY RECORD.

Adams.—E. White Adams. member of the New York Stock Exchange. died

recently in England. where he had gone for his health. at the age of forty-five years.

Clapp.— Hiram Clapp. a well-known resident of Dorchester. Mass. died June 17th.

seventy-one years of age. When he was thirty-four he entered the old State Street

Bank - now the State National Bank -as a Messenger. Here he was employed in various

positions and at his death was Collection Clerk.

Colhoun.—Wm. H. Colhoun head of the banking and brokers e firm of W. H.

Colhoun & Co. of 3 Broad St.. N. ‘Y. city. died June 17th in the forty- ourth year of his

age. Mr. Colhoun came to New York from Philadelphia about twenty-six years ago

and entered the banking-house of Brown Bros. 8; 00.. as a clerk. He afterwards

became a partner in the firm of Hilmers. McGowan 8: C0. where he remained until

three years ago when he formed the firm of which he was the head at his decease.

Hammond.—John L. Hammond, President of the Merchants’ National Bank of

Savannah, Ga., died June 6.

Hulllpllreys.—J0hn H. Humphreys. Treasurer of the Bath Savings Institution.

Bath. Me.. died June 6th. aged 66. He had been connected with the bank 30 for years.

Lippitt. - Hon. Henry Lippitt. ex-Governor of Rhode Island. died at his residence

in Providence Junc 6th. seventy-three years of age. He was one of the largest cotton

manufacturers in the State and at his (lccease. President of the Rhode Island National

Bank of Providence and the Rhode Island Institution for Savings.

Macdonald.—Henry .I. Macdonaid died recently in New York city. aged fifty-six.

years. At the age of twenty-one he entered the office of Henry G. Stebbins a 00.,

brokers. and remained there for several years. He afterwards became financial editor

of three daily newspapers in New York. resigning the Eosition in 1880 to become a

member of the firm of Lounsbery & Co.. bankers and rokers. with which he was

connected at his decease.

McElhany.—Ma_1. R. J. McElhany. President of the First National Bank of Spring

field. Mo.. and one of the oldest citizens of Greene County. died June 18.

Rose. Carl L. F. Rose Vice-President of the German Savings Bank of New York

city. died suddenly. recently. 58 years of age. He was a native of Germany but came

to this country when a young man and engaged in the export and import trade.

Stetson.—George Stetson. President of the First National Bank of Bangor. Me..

died June 15th. eighty-four years of age.

Trice.— William L. Trice. for many years Cashier of the Planters‘ Bank of Hopkins

ville. Ky.. died June 20th. sixty-seven years of age. He was an influential citizen.

Van Nostrand.— Garret Van Nostrand. a prominent citizen of South Nyack. N.Y.,

died June 15th in the seventieth year of his age. For more than twenty years he was

a Director in the Broadway National Bank and had close relations with the Broadway

Savings Bank.

Wood.—Gen. Daniel P. Wood died recently in S racuse. N. Y.. seventy-two years

of age. He was a prominent citizen. and had serve five terms in the State Assembly

and four in the Senate. At the time of his decease he was President of the Onondaga

County Savings Bank. a Director of the New York State Banking Company and also

of the Trust 8t Deposit Company of Onondaga.

WooiIs-—N0ah Woods. who died recently. aged ninety years. at Gardiner. Me...

was one of the most prominent citizens of that State. He was Mayor ofthe city of

Gardiner for eight years. served several terms in the State Senate and in 1864 was

appointed National Bank Examiner for Maine and New Hampshire.

 

Business Opportunities and Positions Wanted.

[Notices under this head cost 50 cents a line each insertion. If replies are to ‘be sent to this

oflice the advertiser must send us two stamped envelopes addressed to himself, in which

the replies will be forwarded]

A PARTY with ample business experience wishes to purchase from 820.0(1) to mill]

worth of stock in a National Bank. and take management. Address C. J. T.. care

Rnonss‘ JOURNAL.

A COUNTRY bank near New York city wants a competent Cashier. Must be

experienced in banking and be prepared to take $10,000 stock of the bank.

Small salary to begin with. but good prospects. Address “Pansmnn’r.” care

BRADFORD Raonss & Co. 78 William Street. New York City.

BANK FOR SALE. —The First National Bank of Colton. California. is offered for

sale; a good business at the railroad center of San Bernardino County Will be

sold at a bargain: will pay 20 per cent. on $50.000 capital; will sell or keep the bills

receivable. as purchaser may desire. Colton is a beautiful and healthy town of 2.500

inhabitants. situated in the center of the orange belt of Southern California. Address:

JOHN W. DAVIS. President.

I USINESS OPPORTUNITY.—I am operating several banks located in the most

fertile section of Missouri. and desire to co-operate with one or more Eastern

bankers in organizing a small Farm Loan Compang. I will guarantee fifteen per

cent. profits. Parties co-operating with me must ave some facilities for selling

gilt-edged farm loans. guaranteed by good banks. Address: F. E. J.. care of Rnonns‘

JOURNAL or BANKING.



N'E‘NATIQNAL BANK OF ||.|.m0|s.—c|-||cAco.
\ Capital, - - S I ,000,000. Gno. Sonnmmm, President. Wm. A. Humorm, Cashier. 2}

3 summg, - - - 300,000, Wu. H. BRADLEY, Vice-B'es’t. CARL MOLL, Aas’t Cashier.

‘ HENRY D. FIELD. 2d Ass’t Cashier.
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HE new Treasury Statement has been the subject of some criti

cism, but not more, perhaps, than might be anticipated in the case

of so important a novelty. Such a statement cannot of course be

upected to contain all of the information that people making special

investigation into the financial condition of the Government might

require. It contains however the salient features in regard to the

debt of the United States and its relations to the cash on hand. The

point of "interest in the monthly and other statements of the Treasury

Department varies whenever the Department, acting as a great central

bank for the issue of currency, changes its methods of issue with the

vagaries of legislation. After the war the amount of the bonded and

floating debt was watched with great attention, and this continued to be

the main attraction throughout the various refunding operations. The

legal-tender notes were at first the only paper money issued by the

Treasury. With the reduction of the debt the National bank notes were

retired, and the Government became the holder of a fund for their

redemption. Gold and silver certificates became prominent items, and

for their redemption the Government became liable; then the reserve

fund of $100,000,000 of gold was set aside in 1882 for the redemption of

legal-tender notes. The endeavor of the public to learn each month the

. exact liability of the Government in regard to these accounts, caused

by legislation enlarging the currency functions of the Treasury, has

' resulted in making the statements more clear in some directions and

somewhat confusing in others. The Act of 1890, authorizing purchases

of silver bullion and new legal-tender notes has further complicated

the matter. Upon the careful administration of the Treasury depends

the maintenance of existing financial conditions and the prevention of

sudden and disastrous changes. The maintenance of parity of

exchange between the gold and the silver coins is of the greatest

importance, and naturally every one looks to the monthly statement to

see what changes if any have taken place in the relative amounts of

the two metals. Those interested in the working of the Act author

izing the purchase of silver bullion and the issue of Treasury notes

based thereon, desire the details of the transactions under that law.

The statements will for the next month or two be carefully examined to

  
1
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trace the extension of the four-and-a-half per cent. bonds at two per

cent. The operations of the Treasury being so much like those of a.

great central bank, the only way, perhaps, to satisfy all who are affected

would be for the Treasury to publish balanced statements of all its

operations, showing on the one side its liability for debt, appropriations

and all other liabilities, and on the other its resources. To balance it

would be necessary to insert estimated receipts from revenues, which

could be debited to cash as received. Such a statement published twice

amonth would show at a glance how everything was running. It

would leave no omissions to be complained of.

 

THE FOREIGN COMMERCE on THE COUNTRY for the fiscal year

ending July 1, 1891. is reported by the Bureau of Statistics as the

greatest in the history of the Government, exceeding that for the pre

vious fiscal year by over eighty millions of dollars. The total value of

imports was 844 millions of dollars and of exports 884 milions of

dollars. The McKinley Bill went into operation on October 6, 1890,

and during the last nine months of the fiscal year there has been a

falling ofl in the value of dutiable imports as compared with the value

of the same imports during the corresponding nine months of the pre

vious fiscal year of about fifty-six millions of dollars. The effect of

the McKinley Bill has been to encourage the foreign commerce of the

country. The larger list of merchandise admitted free of duty has

been fully taken advantage of, and the result of the larger market

afiorded for foreign manufactures which do not come in competition

with our own has been an increase in the exports of cotton,

provisions, refined sugar, cotton manufactures, and copper, iron and

steel. It is, however, too soon to judge of the full consequences of the

new tariff law. Some of its provisions cannot complete their action until

time has elapsed suflicient to allow the industries which the bill was

intended to protect to establish themselves. Some of the importations

have been made with the object of obtaining a. large supply of manu

factured articles, which will eventually be manufactured at home. The

next year’s operation of the bill will probably show a. still greater decline

in the value of the import of manufactures subject to duty. The most

striking feature of the report of the Bureau of Statistics is the large

excess of gold exportation for the fiscal year, being as it is the largest

excess of exportation in any one year within the history of the country.

The excess of the export of gold amounted to $68,117,110. This indicates

that the annual gold product of the United States and about thirty

elght millions more from the accumulated stock on hand went abroad.

Inasmuch as the balance of trade in merchandise and products was in

favor of the United States, this gold has been paid for in debts of the

country held abroad, or in payment of the interest on such debts.

Various causes have caused the drain of gold, but chiefly the desire of

foreign financial institutions to strengthen their reserves in the face of

commercial and financial disasters. Unless the gold exports should
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increase very much over their amount during the past year, it

will take a long time to drain away the stock of gold accumulated since

the resumption of specie payments in 1879. The probability is that

under the new tarifi, our ports being open toavery large list of foreign

articles of manufacture, there will be a very much increased demand

for the products of the country. With good crops, the balance of

trade cannot fail to be in favor of the United States. With normal

financial conditions prevailing in Europe, most, if not all, the gold

lost this year will return during the next twelve months, unless the

agitation of the silver question shall make it apparent that a majority

of the people of the United States are foolishly determined to abandon

gold, and at any cost, have the toy called free coinage of silver.

————_’-O-‘——

IN A LONG LETTER to an evening paper Senator W. M. Stewart

again denies that he ever voted in favor of the demonetization of silver.

Were it not that he continuallyrepeats the campaign falsehood,that

the Act of 1873 demonetizing the silver dollar was carried through

Congress and became a law by stealth and fraud, thereby seeking to

cover with odium those who prepared the bill, and those who had

charge of it in Congress, it would bea matter of indifference how he

voted. Inasmuch as the records contained in public documents

within the reach of all prove that the widest Possible publicity was

given to the bill at all stages of its preparation and passage through

Congress, it requires the most callous audacity on the part of any

person capable of comprehending the subject to repeat the charge of

fraud. What shall be said of Senator Stewart, who was in Congress

when the bill became a law, who participated in the debates thereon,

and who, if records can be depended on, voted for the bill, when he

deliberately reiterates this piece of mendacity? There seems to be a

species of casuistry by which a lie told for political purposes is not

considered a plain ordinary lie, but is thought to have something

exceptional about it entitling it to respect.

A brief history of the Act of 1873 demonetizing silver will show how

utterly false is the asseveration that it was passed by fraud and

concealment, and also in what an unenviable position Mr. Stewart

places himself when he denies that he approved and voted for the

measure, and also expose the pettifogging attempt made in his

recent letter to give plausibility for his denial. On the 10th of

January, 1871, during the third session of the 41st Congress, a bill

regulating the coinage, which had been prepared by John Jay Knox,

Deputy Comptroller of the Currency, was under consideration in the

Senate. It provided that no other silver coins should be coined at the

mints, except half-dollars, quarters and dimes. It completely dropped

out the silver dollar. It provided for the reception at the mints of

gold and silver bullion from the public, the gold bullion to be coined

for the parties owning it, but the silver bullion to be made, not into

coins but into disks or bars for the holders. There was special provision
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for the purchase of silver bullion by the mints, out of which the halfs,

quarters and dimes were to be coined. The gold dollar of 25.8 grains

was made the unit of value. The legal-tender function of the silver

coins was restricted to one dollar. Senator Stewart voted upon this

bill, and his name is recorded in the Congressional Globe among the

yeas.

The bill passed the Senate. Demonetization of silver and the abol

ishment of the free coinage of the silver dollar was written all over

it. What is Mr. Stewart’s explanation of his vote? He says

that just before the vote was taken Senator Sherman offered an

amendment fixing the charges to be made for coining both gold

and silver bullion deposited at the mints by the public. He says,

from the language of this amendment. he inferred that because

charges were to be made for coining the gold and siIVer bullion

presented by the public, the public were to have the privilege of

having their silver bullion coined into dollars. Mr. Sherman oflered

the amendment because the original bill contained a. provision

charging the public for having its silver bullion made into disks and

bars, but imposed no charge for making gold bullion into legal-tender

gold coin. He thought there should also be a charge for the coinage

of gold bullion. His amendment was no doubt worded ambiguously,

but with the original section and the printed bill before each Senator

no one could be deceived or draw such an inference as Mr. Stewart

says he drew. Moreover, Mr. Sherman’s amendment was defeated.

Mr. Stewart and the other Senators from the Pacific States voted it

down. If Mr. Stewart depended on this section to save the bill from

demonetizing the silver dollar why did he vote it down, or vote for

the bill when this amendment was voted down? On such an inane

and evasive plea. he expects acquittal for voting for the demone

tization of silver in 1871.

Although the bill passed the Senate, the adjournment of the

41st Congress arrived before it was reached in the House. The

demonetization of silver was left as a legacy to the next Congress.

The 42d Congress met, and in January, 1872, a coinage bill was

presented in the House. This was substantially the same as the bill

Mr. Stewart voted for in the 41st Congress, except that a subsidiary

silver dollar of 384 grains was added to the silver coins. It was a.

legal-tender to the extent of one dollar only, and free coinage of silver

for the public was as strictly forbidden as before. The efiect and

purpose of the bill was fully set forth in the debate in the House.

Mr. Hooper said the reason for the demonetization was to obtain a

subsidiary dollar that would circulate concurrently with the other

silver coins. Mr. Stoughton said the silver dollar of 412.5 grains was

worth 3% cents more than a gold dollar, and therefore was melted up.

Mr. Clarkson Potter spoke of the necessity of carefully considering the

bill, as it provided for making changes in the legal-tender coin of the

country, and for substituting a legal-tender coin of only one metal
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instead of two as heretofore. Mr. Kelly said it was impossible to
retain the double standard. Y

The bill passed the House May 27, 1872. It was not reported to the

Senate until January, 1873, during the second session of the 42d

Congress. Section 16 contained the provision for the subsidiary

dollar of 384 grains, and for the half dollar, the quarter and the dime.

The Senators from California preferred the trade dollar of 420 grains,

to be coined for the trade with China, to the subsidiary dollar of 384

grains, and an amendment was made to Section 16 making the substi

tution. Senator Stewart claims that the record in the Congressional

Globe does not show this amendment to have been read, and that he

was misled by some remarks of Senator Sherman in regard to the 384

grain dollar, into supposing section 16 was still in the bill when it passed

the Senate by unanimous consent. He admits he consented to the

passage of the bill, but intimates there was something mysterious in

the substitution of the trade dollar amendment. The charge of fraud

peters out, as miners say, to this. The disingenuousness of this attempt

to show that he did not vote for the demonetization of silver, because

he does not now remember how the trade dollar amendment was

inserted in Section 16, is apparent, when attention is called to the

fact that silver was demonetized by Section 16 to the same or even

greater extent than it was by the amendment which he alleges passed

so mysteriously. Supposing Mr. Stewart’s statement true that he _

intended to vote for the bill containing Section 16 instead of the

amendment, what did he consent to? He consented. as the statute

book will show, to a provision forbidding the free coinage of

silver, to a provision making the gold dollar the sole unit of value, and

the only silver dollar he agreed to, according to his own statement,

was the subsidiary dollar of 384 grains, a legal-tender to the amount

of five dollars only. It is a mere trick to assert the provision demon

etizing silver to have been contained exclusively in Section 16, or the

substitute for it. The demonetization was also made efiectual by the,

section forbidding the mints to manufacture silver bullion for the

public into coins, and in the provision making the gold dollar the

unit of value. It is perfectly clear, even from his own pettifogging

arguments, that Senator W. M. Stewart voted for the demonetization

of silver in 1871 and in 1873. He had better deny his identity and say

it was some other Stewart who was in the Senate in 1873 and voted

for the Act of February 14, 1873, demonetizing the silver dollar.

Who finds the heifer dead and bleeding fresh, _

And sees fast by a butcher with an axe,

But knows at once ‘twas be who made the slaughter.

Even if he did it in his sleep.

-—.~—_

THE BANK NOTE CIRCULATION with which the business of the

United States was carried on prior to the establishment of the

National Banking System was issued by banks receiving their corpo

rate franchises from the Governments of the several States. It is
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interesting to note that there was for many years, after the adoption of

the Federal Constitution, doubts as to whether a State had the right to

charter a bank and grant it the power to issue notes to circulate as

money. Secretary Chase, in his report to Congress of December 9, 1861,

said: “It has well been questioned whether a currency of bank notes

issued by local institutions under State laws is not, in fact, prohibited

by the National Constitution. This language of the Secretary may,

no doubt, be imputed to a bias caused by his desire at that time to suc

cessfully substitute the National Banking System for the State banks,

but it refers to the very interesting discussion which has, indeed, taken

place in the past in reference to the constitutionality of notes of

banking institutions chartered by the State. The question, however,

was not raised until the issue of State bank notes had secured the

prestige of long continued custom. From 1789 to the period of the

controversy between President Jackson and the second Bank of the

United States, State banks were chartered, and issued notes without

dispute. Daniel Webster held in the debate upon the Bank of the

United States, in the Senate in 1832, that inasmuch as the power of

the States to coin money, emit bills of credit, etc., was taken from

them by the Constitution, a State could not authorize banks to do

what it could not do itself. Probably if the discussion had arisen

before the issue of notes by banks chartered by a State had become‘a

long-established practice. the practice might have been decided to be

unconstitutional. The United States Supreme Court did, in fact, go

so far as to decide in the case of Briscoe vs. Bank of Kentucky, that a

note " issued by a State, involving the faith of a State, and designed

to circulate as money on the credit of the State in the ordinary course

of business,” is a bill of credit, the emission of which is forbidden by

the Constitution.

The bills issued ostensibly by the Bank of Kentucky were doubt

less of this description. But the decision so positively defining bills

of credit which the State was forbidden to issue, in efiect recognized

as constitutional the bills of State banks for the payment of which

the faith of the State was not specially pledged. The fact was that

from 1811, when the charter of the first Bank of the United States

expired, the jealousy of a centralized banking power made the issue

of notes by State banks an absolute necessity. Notwithstanding all

the evils of this system of currency—and these evils were very great,

and will never be forgotten—the resources of the country would not

have been so rapidly developed without these much-abused State

bank notes. Theoretically, they formed a credit currency that,

if honestly issued and redeemed, would have left nothing to be

desired. They possessed the quality sought to be expressed in that

much-abused term, “elasticity.” to the greatest extent. They were

issued whenever transactions of a productive or commercial nature

were to be carried on, with the certainty of being presented for

redemption when the proceeds of these transactions were realized.
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Under this system credit was left to develop itself naturally and unre

strainedly. It was an almost perfect instance. as regards credit, of

what political economists style laissez faire. The doctrine of letting

business entirely alone to take its natural course would have great

advantages if men all possessed the honesty and the judgment and

foresight of angels. The great advantages of the credit developed

under the State bank system of circulation were, therefore, almost

wholly eclipsed by the abuses which unavoidably arose. The execu

tive governments of many of the States were feeble, and it was diffi

cult to carry into effect laws that from time to time were passed to

prevent abuses of the circulation privilege. .

But for many years before the Civil War in some of the older

States the banks were issuing a currency that was as safe as any that

has been issued since. The lack of harmony between the systems of

the several States prevented that homogeneity of currency under the

State systems of banking that is necessary to the currency of a Nation.

The currency of the National banks has shown the advantages to be

derived from a bank currency issued under a uniform law, but it has

never had the field to itself sufllciently to show how superior to any

other paper currency, in meeting the wants of business, a uniform and

safe bank currency can be. The legal-tender notes during the war

and since, together with other direct paper issues of the Government,

have put a stop to the practical evolution of a currency in the only

direction in which both safety and security could be hoped for. The

State systems of banking were tending in the right direction, but,

although their development was capable of great possibilities, it is

doubtful whether the requiite homogeneity for a truly National cur

rency could ever have been secured from them however safe and satis

factory each bank may have become locally. By the establishment

of the National System the great point of uniformity was gained, and

a bank currency of great value to the country would long ago have

been developed in the issue of which all the banking capital of the

country would have found it for their interest to take part, if it had

not been for the strong passion for the issue of paper money by the

Treasury which has taken possession of a large number of voters.

This heresy which restricts the natural and easy flow of credit under

appropriate safeguards has retarded the development of the country

to an incalculable extent. It has also, probably, been in a large

measure the cause of the unequal distribution of property that is a

chief complaint of the very people who uphold the heresy mentioned.

If the legal-tender notes had disappeared at the close of the war, and

the notes of the National banks had had a fair field, the bond basis of

security would early have proved inadequate. The pressure for more

currency would have caused the evolution of other methods to secure

the notes which, introduced gradually, would have been tested as the

use of the bonded security grew less, and to-day the paper currency of

the country would have been entirely issued by the banks, secured by
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coin. and responding in every locality to the fluctuating demands of

business. There is no lack of plans by which this condition of things

could even now be secured. The ditficulty consists in the erroneous

views held as to the issue of paper money by the Government. The

prosperity of the country and the financial strength Of the Treasury

support an unsound financial system with the greatest of all arguments,

that of success. Great strength will carry Inany ailments for a very

long time. The disastrous effects of the present system of currency in

individual cases are 10st sight of as yet in the contemplation of the

aggregate wealth and resources of the whole.

_ -. W - H. ,__-_

Tun TREASURY NOTES or Tns: ACT OF JULY, 1890. are now used

as the basis for the is>ue of certificates of deposit- for Clearing-House

purposes. The certificates of deposit are authorized by Section 5193

of the Revised Statutes of the United States, which provides that the

Secretary of the Treasury shall receive Unith States Notes on deposit

without interest from any National Banking Association in sums of

not less than ten thousand dollars. The certificates are in denomina

tions of not less than tlve thousand dollars, and may be counted as a

part of the lawful money reserve. At the time the law, embodied in

Section 5193 of the Revised Statutes. was enacted the United States

notes in existence were the legal tender notes authorized in 1862. The

United States notes of 1890 are also legal-tender notes, and in no way

to be discriminated from the Older legal-tender notes unless by the

provision in the Act of 1890 that the notes issued under it are a legal

tender for all debts, public and private, except where otherwise

stipulated in the contract. The old United States notes are a legal

tender for all debts, public and private, except duties on imports and

interest on the public debt. Unless the proviso “except where other

wise stipulated in the contract ” on the back of the Treasury notes of

1890 is retroactive these notes may be used in payment of interest on

the public debt and in payment of duties on imports, and if this is so,

they are much more of a legal-tender than the Old legal-tender notes.

The exception “where otherwise stipulated in the contract ” imposes no

disadvantage that does not apply equally to the Older legal-tender notes,

as contracts may be made to bar out payments in the one as readily

as in the other. A contract made now to pay in gold coin or in gold by

weight would doubtless be sustained by the Courts as precluding the

acceptance of payment Ofiered in either the legal-tender notes of 1862

or the legal-tender notes of 1890. The amount of new Treasury notes

outstanding is about $44,000, 000, and of these about $11,000,000 have

been deposited as a basis for the issue of certificates of deposit. It is

evident that the banks would not take out certificates unless the

accumulation of the notes was becoming inconvenient. The holders

of Treasury notes in excess of their immediate need of currency can

demand their redemption in coin, practically in gold, inasmuch as the

Secretary of the Treasury is required to preserve the parity of exchange
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between gold and silver coin, and if he should refuse to pay gold when

demanded, the tendency would be to depreciate silver. As long as the

banks do not need the gold they are content to take certificates Of

deposit for the notes, which, while specie payments are maintained,

can easily be converted into gold.

-—*—~—-————

THE MONETARY POSITION IN THE UNITED STATES is discussed by

a prominent foreign financial paper in an article reprinted on another

page Of the JOURNAL in a way that indicates some apprehension Of a

demand very shortly to be made from this quarter upon European

stocks of gold. Some comfort appears to be extracted from the increase

of about $70,000,000 in the circulating medium Of the United States

during the past year. The writer, however, has in view the very great

pressure that usually is felt in our money market during the fall of the

year and suggests that the increase Of $70,000,000 referred to will not

necessarily prevent its recurrence, although he gathers some comfort

from the fact that the extreme pressure during the fall of 1890 was

somewhat exceptional. He also fears that the Treasury may not be

able this year to afford the relief it did last. He does not seem to recog

nize that the condition Of the Treasury, with payments more nearly

balancing receipts than they did last year, is now in a much more

healthy relation to the money market, and not likely to cause trouble

by the locking up Of currency. But while the conditions all point to

an easier money market in the United States during the coming

autumn than existed in the autumn of 1890, yet there are

reasons that point to a considerable draft upon the gold stock

Of Europe. The McKinley bill with its freer and more sensi

ble tariff provisions will stimulate foreign commerce more and

more as its operations gather effect. The larger the market here for

the products and manufactures Of Europe, the more of cotton and

grain products will be taken, and if the crops here are large, they will

make the balance of trade large in favor of this country. This will be

the effect of reduction Of duties under the law referred to. But in

addition there are other provisions of the bill that will have a strong

influence tO encourage an influx of foreign capital to establish manu

factures here hitherto carried on abroad. The fact that the proportion

of silver currency is increasing will have a tendency to cause our

financiers to draw hither all the gold they can in order tO maintain

the present standard and the existing parity Of exchange between the

gold and legal-tender silver coinage. The Treasury, by the law Of

July 14th, is bound to maintain this parity, and therefore, if commerce

with Europe enables it to be done, there is every motive to draw on

the European stock Of gold. Moreover, the financial disasters Of the

last year or two in France and England have to some extent weakened

the power of drawing on the United States, as a very large part of

the evidences Of investments in the United States held abroad were

sold in our markets during the crisis of 1890, and were, in a great
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degree, the basis of the large drafts of gold made from here since

January. The strength of this country has been shown by the

manner in which these drafts were borne, and the reaction may

well be feared by European financiers.

—_—’_._‘_—_
‘

THE PRESIDENT of one of the largest Savings institutions in the

city of New York says that for the last six months their deposits have

decreased about $400,000, while drafts have increased over $160,000.

According to the latest returns deposits in banks of this class are

not increasing in any of the larger cities, where population increases

most rapidly, and where heretofore savings have grown in propor

tion to the increase in the number of wage-earners. The depositors

are not satisfied with their earnings under the General Savings

Bank Law as it now stands. The indications are that some of the

law-makers for the State of New York are not in sympathy with

the saving poor, and would not be unhappy to see the Savings bank

system lose its hold on the people. It may be, however, that the large

number who work for all they get and wish to save all they can will

have something to say about amending the Savings bank law before

long. The man who has forethought enough to save is quite sure to

be an intelligent voter. He will not vote against his pocketbook.

The manipulators of large combinations of capital always seek to

shape legislation to promote their own selfish ends. They would

drive money out of the State and tear down the Savings bank system

if they could profit thereby. But happily the people retain the power

to protect themselves, and they will use it when their rights are

trampled upon. Selfish combinations, well-paid lobbyists and corrupt

legislators may continue to shape legislation for a brief time, but once

ina while the people rise up and put their friends on guard. The signs

are not wanting that the depositors in Savings banks in the State of

New York are awakening to a sense of their danger. They alone are

interested in these institutions—every dollar in them belongs to the

depositors—and they will protect their own.

In the next number of the JOURNAL will appear some figures taken

from the July 1 reports of the Savings banks to the State Banking

Department, compared with the same items of January 1. They are

instructive, and should be studied by every one interested in the suc—

cess of these fiduciary institutions.

—-—~.-o.-—

IT IS GRATIFYING to note how liberally the National banks are

responding to the proposition of the Secretary of the Treasury to

extend the outstanding four-and-a-half per cents. at 2 per cent. As

heretofore expressed by the JOURNAL, there is no doubt of the

wisdom of such a policy, and, as predicted, it will result in increas

ing the circulation at least $20,000,000. The succes attending the

substitution of a 2 per cent. bond for the remaining four-and-a-halfs

should stimulate the Secretary of the Treasury to attempt a similar

policy in regard to the fours.
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PROLONGATION OF THE MONOPOLY OF THE BANK

OF FRANCE.

BY E. FOURNIER DE FLAIX.*

The Government of France has lately asked Parliament to prolong for

twenty-three years, or until December 31, 1920, the monopoly of circulation

belonging to the Bank of France for Paris only since the law of 24 Germinal

Year XL, and for all France since the decrees of April 27 and March 2, 1848,

and the law of December 22, 1849.

As the period of prolongation starts only from December 31, 1897, this

will be a new lease of life of thirty years which the monopoly of the Bank‘s

fortunate stockholders will have at its disposal. It has been known for a long

time in the business world that the directors of the Bank were urgently solicit

ing a prolongation, and that, until very recently, especially before the renewal

of the last Chamber, the Government had hesitated to yield. The Bank’s

intervention in the sudden liquidation of the Comptoir d’Escompte decided

the Government, it is said. It had, however, to wait. But the part taken by

the Bank of France in the Baring affair, through the two Rothschild houses

of London and Paris, the loan so gracefully made of 75 million francs in gold,

produced such a sensation, that the Government made up its mind without

delay.

Thus facts, often the most unexpected ones, exert an influence that was

not counted upon. It is certain, that a few years ago it would hardly have

been possible to submit to parliamentary discussion the conditions which the

Government has accepted and is prepared to defend in order to guarantee,

from 1891, a continuation during thirty years of the monopoly of the Bank of

France.

It is not that we are on principle opposed to the prolongation of the Bank

of France‘s monopoly. Far from us all thought of opposition to this great

establishment, which has become the first bank in the world, thanks to almost

a century of work, prudence, experience, and, it must be said also, favorable

chances. This primacy, that cannot be questioned, is calculated to dazzle our

national vanity—to give France confidence in her resources. So it is easily

understood that opinion in general has accepted without difficulty, even with

favor, the Government’s plan.

To the great body of the public forming the basis of opinion must be

joined the theoretical preferences of some'excellent minds, who do not admit

that unity of circulation and its entire security can be assured otherwise than

by the centralization and the control resulting from monopoly.

It is not our present intention to discuss the question of the liberty and

plurality of the banks intrusted with the circulation. We have some time

ago sufficiently indicated our preferences and the reasons for them. We

acknowledge honestly, that nothing is ready in France for making a second

experiment of a plurality of banks of circulation. Most of the men now in

public affairs were not witnesses of the first experiment, which took place, to

general satisfaction, during the thirty years between 1818 and 1848. They are
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ignorant of the excellent results which this organization gave. If you speak

to them of the Bank of Lyons, whose stock was worth up to 3,500, or of the

Bank of Bordeaux, they do not understand you. Now nothing is so dangerous

as the circulation of notes payable to bearer, especially when their quantity

exceeds 3,000,000,000 francs. No other Nation has hitherto succeeded in

maintaining at par such a mass of notes and in obtaining for them universal

confidence '

There is nothing surprising, consequently, in the approval that many

persons give to the new prolongation solicited by the Bank. Only, is it not

necessary that some minds, less enthusiastic than others, perhaps better

acquainted with the precedents, enabled by their studies to make comparisons

with the other principal banks of issue and to cast a searching glance upon the

future, should examine more closely the conditions of this new lease between

the Bank of France and the State? This is what we wish to do, taking up

only considerations of a scientific character.

What strikes one first. of all in the plan submitted to Parliament is the

mediocrity of the public’s share. It seems as if the agreement concerned only

the Government and the Bank. The Bank obtains two considerable advan

tages: a continuance of the monopoly for twenty-three years; an increase of

500,000,000 francs in the figure of its circulation. As for the Government, it

is granted: a share by contract in the profits; a postponement for thirty years

without interest of the 140,000,000 francs it owes; the gratuity of certain

services from the Bank, such as payment of the State’s securities, reception

of the State's funds, etc. _

With regard to the public, the Bank agrees to increase the number of its

branches from 94 to 122, and from three to seven the branches where securi

ties are taken on deposit. This is all that is done for the public.

There is complete silence about the many questions that have come up

since the last prolongation, about the discussions and results of the great

investigation of 1867 under the Second Empire, a most remarkable investiga

tion, about the three signatures, about the length of time of the discounted

bills, about agricultural paper, about the organization of the Bank's general

council, about the nomination, choice, number and power of the directors.

Just as the Bank of France has been going on since 1803, with its statutes

dating from eighty-eight years back, amended by Napoleon’s decrees, so it is

thought necessary for it to go on until 1920.

Upon these three principal points: retention of the present statutes, advan

tages granted the State, conditions of the prolongation given the Bank, we

have some observations to offer and some reservations to make.

Let us first discuss the advantages granted the State. There is no doubt

upon this point. The State having to be considered as a part of the public,

the greater the advantages reserved by the State, the less must be those

remaining for the public. These advantages for the State are of three kinds.

First, a new time of payment with exemption from interest for the 140,000,

000 francs which the Bank of France had to advance to the State. As for this

time of payment, there can be no hesitation about it. The Bank has always

been expected to grant it, it is a secret condition of the monopoly, and is not

new. The exemption from interest is not of very great importance. In 1887

these 140,000,000 francs produced only 207 francs for the Bank, because the

interest on the State's debt is oflfset by the sums it has on current account.
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Second, gratuity of various services demanded of the Bank; they have been

enumerated above. This gratuity is an advantage, but a modest one ; so some

deputies have éxpressed the opinion that, for a certain compensation, the Bank

ought to have charge of a portion of the Treasury's receipts and payments.

The banks of England, Holland, Belgium, Germany and Spain, indeed, make

collections and payments for the account of the State; yet it may be doubted

whether this can be done in France, because the administrative organization

is not the same. This administration would have to be completely modified.

Third, a share of the profits. This share would be 1,700,000 francs from 1891 to

1897, and afterwards 2,500,000 francs. There might be a. question of raising

it to a half of the profits; but we do not think Parliament ought to take this

up at present. To us it seems preferable to obtain from the Bank other conees

sions more advantageous to the country itself than the swelling of the budget.

If necessary, we would even give up all share of the profits.

Is it possible to compare to these advantages given the State the establish

ment of 28 branches, of which 18 already exist as auxiliary offices, and the

making arrangements for the deposit of securities in four new branches 7 In

the plan these promises form the whole share reserved to the public for 23

years of monopoly. This seems rather hard to us. Evidently, in negotiating

with the Bank of France, the Minister of Finance has lost sight of the party

most. interested in the working of the Bank, that is, the public, or every branch

of production, commerce, industry, and agriculture. But was there not cer

tainly some reason for asking and seeking to know whether the Bank's statutes,

going back to 1803, suffice now for all the needs of a time so difierent from

the last year but one of the Consulate? At that now distant period, just after

a terrible revolution, what idea could the promoters of the Bank, such men as

Mollien, Gandin, Lecoulteux and Cauteleu, have of credit, circulation and

commerce ‘1 Could they foresee the enormous development of international

relations, the transformations of industry, the extraordinary progress of agri

culture ‘2 How is it possible for the outlines they traced to fit so different a

state of things ‘2 Thus the statutes of 1803 mention only industry and com

merce; consequently, agricultural paper is excluded from the discounts of the

Bank, as if agriculture had not as much of a right to profit by the advantages

of the circulation as commerce and industry. Now, agricultural paper is '

accepted for discount by the banks of the United States, Canada and Australia,

by all the banks of England, by the Reichsbank, and the banks of Scotland

have metamorphosed Scotland by loans to agriculture. There is the same

silence relative to the length of time the paper has to run and to the number

of the signatures. The Bank of Spain accepts paper at 120 days; the Reichs

bank issatisfied sometimes with two signatures. In England there is no regu

lar restriction about the length of time and the signatures. It is a very

interesting detail, that the want of success of the popular banks in France is

generally attributed to the three signatures required by the Bank of France.

These are the questions which interest the public, which constitute and

diffuse credit. It is not a matter of very much importance if the Treasury

does take in 2,500,000 francs from the Bank of France. This will not make

France any the richer to speak of.

There are other questions no less important. By the decrees of Napoleon,

who did not trouble himself much about the statutes, the Bank is managed by

fifteen directors, five of whom are taken from commerce and industry and
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three from among the general treasurers. This arrangement goes back to

1806. What was the Bank of France in 1806 compared to what it is to-day ?

Nevertheless the fifteen directors are still there, renewing their number among

themselves, from father to son, from uncle to nephew or cousin, in the

wealthy circles of aristocratic banking. The Bordeaux branch furnished over

600,000,000 francs in 1890. Nobody represents it, nor Lille, nor Marseilles.

Evidently that is a superannuated, insufficient and incomplete mechanism.

Should not new blood be infused into it ‘2 This colossal machine that is going

to have at its disposal 4,000,000,000 francs of paper cannot remain the instru

ment of a few gray-beards of Paris; we should like to double the board of

directors, and give the right to enter it to the presidents of the great chambers

of commerce, the presidents of the powerful agricultural societies, and several

general inspectors of the finances. Its framework must be enlarged, and air,

light, and the strength of life be given to it. ‘

Two concessions are granted to the Bank : A prolongation of the monopoly

for 23 years; and an increase of 500,000,000 francs in the limit of circulation.

Let us take up first the increase of the circulation. In 1869 the circulation

reached 1,439,000,000 francs, with a specie reserve of 1,352,000,000 francs—

the difference between the circulation and the specie reServe was only

87,000,000 francs; the gold reserve amounted to 759,000,000 francs against

593,000,000 francs of silver. At the end of 1890 the circulation amounted to

3,279,000,000 francs, and the specie reserve to 2,360,000,000 francs, of which

the gold was 1,120,000,000 francs and the silver 1,240,000,000 francs, the

difference between circulation and specie reserve being 899,000,000 francs.

The silver reserve losing 25 per cent. of its value is larger by 120,000,000

francs than the gold reserve. The situation of the circulation and the specie

reserve of the principal banks of circulation may be thus compared :
 

 

States. Circulation. Specie Reserve. owl-mg? per

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . $655,800,000 $472,000,000 $16.00

England . . . . . . . . . . . . . . . . . . . . . . . . . 201,400,000 181,400,000 5.40

Germany . . . . . . . . . . . . . . . . . . . . . . . . . . 295,600,000 230,400,000 6.20

Russia . . . . . . . . . . . . . . . . . . . . . . . . . . . . 836,800,000 381,600,000 9.20

Italy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 293,600,000 80,600,000 9.60

Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 149,200,000 52,400,000 9.00

Austria-Hungary . . . . . . . . . . . . . . . . . . 373,000,000 121,400,000 9.40

  
 

 

Thus, on one hand, France has a very high pro rata of circulation, three

times that of England, more than double that of Germany, almost double

that of Russia, and, on the other hand, the proportion of the specie reserve to

the circulation is smaller than in England and Germany.

Ought the development of extreme circulation to be still further favored

and promoted? Might the result not be an artificial rise of prices? Is it

prudent to let France get more deeply involved in the habit of paper ?

The sum of our observations and reservations forces us to the conclusion
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that the 23 years prolongation, completing a period of 30 years, without any

serious change in the Bank’s statutes, without adapting the Bank more thor

oughly to the present and future state of France, is to be regretted. Let it be

reduced to 13 years. 20 years of the present system is enough.

The German government in 1889 renewed the Reichsbank’s monopoly,

shared with fourteen other banks. How many years were granted it onlya

few months in advance ‘I Just ten years, and that is a great precedent. We

admit that opinion does not share now and may not later share our preferences

for liberty of banks of circulation, but we are none the less right in remarking

that France is entering upon a complete period of transformation; that the

progress of Republican institutions will involve profound changes in the

organism, which the Empire left us, and which the two monarchies of 1814

and 1830 thought best to preserve; the Republic cannot always be content

with the monarchy’s bed, even though the sheets be changed.

An example of striking importance is that the Government appears bent

upon proposing to Parliament, and supporting by its influence a bill relating

to associations. There is no law more necessary. more considerable in its

consequences, and more suited to hasten the transformation of imperial

France.

Can Napoleon’s Bank of France, for it still exists as his decrees constructed

it. go on during 30 years answering the multifarious necessities resulting

from incessant changes ‘2 Will it be possible to leave to the fifteen directors,

recruiting themselves in a severely restricted oligarchical circle, the free man

agement of the chief Bank of the world with a circulation of 4,000,000,000 or

perhaps 5,000,000,000 francs.

The Largest Check Ever Drawn.

A Philadelphia correspondent, referring to the sketch and fac-simile of the

London check, £1,710,000 (drawn by Messrs. Glyn, Mills, Currie 85 00.), which

appeared in the July JOURNAL, asks if there was not a check drawn on one occasion

in payment of a controlling interest in a railroad in the United States, which was

larger than the one mentioned. Our correspondent is right, for according to the

Jonnnan’s records the largest check ever written in the United States—and pre

sumably in the world—was drawn by Mr. John D. Taylor, who was for many years

Treasurer of the Pennsylvania Railroad Company. It was given to purchase a

controlling interest in the Philadelphia, Wilmington & Baltimore Railroad, the stock

of which was largely held in Boston. The check was drawn on the National Bank of

Commerce of New York city, payable to the order of Lee, Higginson & 00., Boston,

and was for the very comfortable sum of $14,256,440. This check was framed,

and for some years was exibited in the general ofiice of the Pennsylvania Railroad

Company.

Under date of July 18, Mr. E. D. Edgerton, President of the Second National

Bank of Helena, Montana, gives some points about another check which represented

a considerable sum;

“ In the July number of the JOURNAL reference is made to the largest check ever

drawn as having been an English check for a little over $8,000,000. If my memory is

correct, at the the famous hearing in Special Term of the Superior Court in New York

city, before Judge Truax, over the right of the Western Union Telegraph Company

to purchase various other companies. and indirectly to water their stock to the

enormous capitalization of eighty millions. Mr. Jay Gould, being a witness, was

asked, in substance, the question, how he paid for one of the assimilated companies,

and replied : ' By drawing my check for $10,000,000; ’ and specifying, I think, the Bank

of North America as the drawee. This may be a mistake, but I so understood him."

Judging from the foregoing, the United States appears to be ahead in the matter

of big checks. '
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CASH AND RE-DISCOUNTS.

IN WHAT DOES THE STRENGTH OF A BANK CONSIST7

Editor Rhodes' Journal of Banking: Nssnvrnnn, Tend, JULY 83, 1891.

Sim—Will you kindly answer a few questions in regard to a matter which. R is

assumed, willinterest the fraternity. if it does not prove wholesome to many who need

wiser counsel perhaps than their own, in the management of National banks.

Let me present a statement from which I beg you to determine for methe relative

strength of the bank as indicated by the disposition of its funds.

 

    

Loans and Discounts . . . . .. ..$230,573.42 ‘

B d 25,000.00

88.56538

12.0[000

. 26,000.00 1

Redemption. . 1,125.00

, Re-discounts.

333,263.80 i
 

It will be seen by the statement that the capital. individual deposits, in fact all of

the money available for lending purposes aggregates $333,263.80 with the amount due

banks subject to either increase or decrease as the case may be. while the loans and

discounts amount to $230,573.42. bonds $25,000, and expenses $12,000, which leaves

about $65,000 to be used in lubricating the machinery of exchange, etc., and supply

ing cash on hand $26,000, against which there appears no immediate demand. Now I

wish to ask whether this line of discounts with either the present re-discounts, or with

the privelege of $75,000 re-discounts, should be considered injudiciously large; or

whether any objection can be urged against the amount of re-discounts or the amount

of cash on hand under the above conditions? In what does the strength of abank

consist? In the amount of cash on hand, or in its judicious and profitableinvestments.

that is to say, loans and discount securities, etc. ? Are there any good reasons why a

bank should deprecate re-discounts if the proceeds can be used profitably in its

business? Is there any. proportion which should be preserved between any of the

quantities which appear in the statement—such as loans and discounts, deposit

account, re-discounts, etc.? Finally, can you give any good reasons why it might be

better policyto increase capital, rather than re-discount or pay interest on some

deposits, when the former imposes an 8 per cent. yearly dividend and the latter a

smaller pcr centsge and for a shorter period?

These questions are perhaps too numerous for your good nature. but I will thank

you to give me at least a general reply that I may arrive at an intelligent conclusion.

SOUTHERN BANKER.

The balanced statement furnished by our correspondent indicates a

bank in good condition with a strong reserve. The principal object of

his inquiries appears to be to obtain some light as to the advisability of

re-discounts. There is no doubt but that, under some circumstances, re-dis

counts may be perfectly safe and proper and also profitable. There may

spring up an unusual demand for money in any locality that can only be met

by re-discounting some of the paper held by the bank, but usually the normal

amount of loans that a community requires, or has the resources to secure,

is well known and provided for by the banking capital of the locality. The

danger of rc-discounting is that it has a tendency to increase loans beyond

what the resources of the locality will bear and thereby causes an undue

stimulation of business which may end in disaster. Therefore, re discounts

as a usual practice, are looked upon with suspicion by the banking com

munity, and regarded asa sign that the bank indulging too freely in them
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does not receive ready money as it should from local payments. The first

question asked, referring to the statement given, is a

First Question: -" Should $39,000, or even $75,000. re-discounts be considered inju

dlclously large in the condition of the bank shown ? ”

Answer :—To this the only reply that can be made is, that there is no profit

in re-discounts unless the bank can re-discount for less than it originally dis

counted for,and,that if such is the case, and the supply of good loans is without

limit, then, of course, no proportion of re-discounts could be too large. But if

there is no gain in the re-discounting, and the rate paid is the same as that

received, it is a waste of labor, and looks as if the bank found difficulty in

keeping its reserves good from its ordinary cash receipts, and that its loans

were slow or ill distributed.

Second Question: »~ “Can any objection be urged against theamount of re-discounts

or the amount of cash in hand shown in the statement? ”

Answer-x—lt might be said that the re-discounts had to be made to procure

the cash; although, as before stated, the whole statement as it stands shows a

strong condition of the bank.

Third Question :—-“Does the strength of a bank consist in the amount of cash on

hand or in its judicious and profitable investment? "

AnsweT:—In both; but no one can say that the resources of a bank are

judiciously and profitably invested unless ample cash reserves are kept to

protect from loss by panic or sudden demands.

Fourth Questton:—“Are there any reasons why a bank should deprecnte re

discounts ii the proceeds can be profitably used in its business? "

Answer :—The general reasons against re-discounts have been given in the

answer to the first question. If they are both safe and profitable they

cannot be deprecated.

Fifth Questitm:—“Is there any proportion to be observed between discounts,

deposit account, rc-dlscounts. etc. “i "

Answer :—As long as the reserve required by law is kept—the required

proportion being in cash—all the remainder of capital, surplus, and deposit

account can be legally loaned as far as it can safely flnd investment. There is

no other rule or proportion. If re-discounts are safe and profitable, and there

is no limit to good, safe loans in which to invest the proceeds, the larger the

line of re-discounts the better.

Si.th Question:—“Is it preferable to increase capital rather than to make re

discounts, or rather than to pay interest to increase deposits?"

Answer :—-When a bank loans its own capital the whole of the profits

received belong to the bank. When it loans other people’s money, whether

deposits or money obtained by re~discounts, for which interest has to be paid,

the profit to the bank on such loans is reduced by the interest paid. Deposits

without interest are as profitable as capital. Therefore, of the three plans pro

pounded in the question, that of increase of capital would be the most profitable

to the bank if it can be carried out. The eight per cent. dividend charge sug

gested as a disadvantage in the case of an increase of capital is not a proper

objection, because the dividend goes to the bank itself—-to its stockholders

whereas interest on deposits and the discounts on re-discounts are paid to

outsiders.  

erns'rloss in Banking Practice will he replied to in the JOURNAL provided the

questions are such as call for replies which may be read with profit by bankers

generally. Questions should come from subscribers, and the points must be plainly

and concisely stated.

2
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BANKING PRACTICE.

NOTES AND COMMENTS ON PRACTICAL BANKING.

 

 

SOME IDEAS ON HOW TO CONDUCT A BANK, BY AN INSIDER.

 

Carrying Weak Firms—It occasionally happens. in discounting paper,

that a bank gets in rather deep, and in endeavoring to reduce the line of its

customer finds that the process is more difficult than is agreeable. It may be

that the Weakness of the firm or corporation is only suspected and that the

bank is drawing out as a matter of prudence, or it may be that the head'of the

concern comes to the Cashier and frankly states his condition. The case

plainly and briefly stated is this: if the bank stops discounting, the concern

suspends and its alfairs will be wound up at a heavy loss to all interested. If,

on the other hand, the bank will carry the concern through its trouble all will

be well. This is not an unusual state of afiairs. And it is one requiring the

greatest delicacy and discrimination to handle properly. And it is just in a

matter of this sort that the true banker shows himself the master of the situa

tion. There is no room for hesitation. Here, if anywhere, he who hesitates

is lost. What is done must be done quickly. Numerous and varying consid

erations enter into the decision of the question. So delicate are many of the

influences bearing on the result that one is tempted to believe that the

determination of the question is a matter of intuition ratherthan of judgment.

The character of the persons conducting the enterprise and the nature of the

enterprise itself are prime considerations. Not simply reputation for honesty,

for it is to be presumed that the question of honesty does not enter into the

case, but the ability of the people to carry their project to a successful issue.

It may be, and often is the case that the defect is the inability of the promoters

to manage the fluanciering of the concern. If such is the cause of the difficulty

the bank must take hold and put matters into shape. If the difliculty is

inherent in the nature of the enterprise itself the best thing to do is to wind the

concern up as cheaply and as expeditiously as possible. In most cases,

however, it will be found that things are not as bad as they seem at first sight

and all that is needed is an intelligent oversight of the financial depart

,ment. Looked at from a practical point of view almost anything is preferable

to letting the concern break on the bank altogether. To work out of an affair

of this kind requires a very high degree of skill and of a kind that is as rare as

it is valuable.

Cancelling Checks—Never cancel the signature, as that is the main

part of the instrument, so far as the bank is concerned. Also be careful

not to cut out any essential part of the check and not to mutilate it so that

it is easily torn when handled subsequently. Machines which make a clean

cut through the middle are so much used as to indicate a decided preference for

that style on the part of practical bank men, though, for my part, I prefer a

punch that will make three or four round holes just above the signature. This

does not mutilate the check in any way and has the advantage of being very

conspicuous. In cancelling coupons care should be taken not to punch out
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the date or number, as most railroads keep their paid coupons very systemati

cally, and it is annoying to have to file away a coupon cancelled in such a

way that one cannot possibly tell either the date or the number. It is a trifling

suggestion, but a good one, to have the various cutters and punches each of a

diflerent pattern, as that gives a good hint what department of the bank the

check or coupon came through. As to the deposith who receives his checks

and balanced pass-book from the bank, it may be well enough for him to cut

out his signature entirely as a matter of precaution, but that is a point with

which the bank has very little to do.

Documents Attached.—The attaching of documents to time and sight

drafts is so common a custom that a word in reference thereto may not be out

of place. If the document be a bill of lading or something of that sort‘it

should be attached to the draft in such a way that it may be unfolded and read

without being taken off from the draft itself. The fastening ought to be done

with a regular brass tag and not with a pin. If the bill of lading be attached to

a time draft it is argued by some that it should be surrendered on the accept

ance of the draft in order that the consignee may have an opportunity to sell

the goods and collect the money before the draft becomes due, while on the

other hand it may be said that the draft may be for an advance which the

consignor expects on the goods and that it is not intended that the bill should

be delivered unless the advance is made. At any rate it is certainly no prov

ince of the bank to decide between the two, and, unless otherwise instructed

by its correspondent, it is safer to hold the bill of lading until the money for

the draft is in hand. It is easy to telegraph if the case is urgent or to get a

standing order from those correspondents who are in the habit of sending

drafts in that way. If the documents be numerous it is better to put them is

an envelope and securely seal the same with wax so that it cannot be opened

without detection. It is impossible for clerks to stop to inspect the character

of numerous bills of lading, charter parties, insurance policies, etc., fastened

to a draft, and, if time permitted, it would be equally impossible for a bank

clerk to know whether the papers were all right or not. Nothing, therefore,

is gained by leaving the papers exposed to view; on the other hand, it in

frequently a large and unwieldy mass which cannot be handled without risk

of damage. In listing drafts with attached papers the fact should be noted in

the forwarding letter by a word or two so that if improperly detached while

on the way their absence may be noted. Very important papers ought not to

be sent in this way at all if it can be helped, and when it is unavoidable great

care should be taken that every one through whose hands the instruments may

’ pass shall know exactly for what he is responsible. It is quite customary for

the messenger to leave draft and papers with the drawee for his inspection at

leisure with the understanding that the same shall be brought to the bank

before closing hours; but it should be mentioned that this is done entirely at

the risk of the bank leaving them, as there is no authority given to do so on

the part of its correspondent.

Bills Payable.—There are, of course, special circumstances under which

it is right and proper that a bank should borrow money and issue its bills pay~

able therefore, but as a general rule a bank should lend and not borrow. It is

no part of the business of a bank to deal in money. The function ofa bank is,

or at least ought to be, limited to receiving deposits and repaying the same on
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demand. The ability to do the latter is of the first importance, for it is of the

very essence of banking. The issuing of bills payable interferes to a certain

extent with this ability, inasmuch as it increases the bank's liabilities,

especially if the note should happen to fall due at the same time the depos

itors want their money. The item of bills payable appearing in the published

statement does not always tend to strengthen the bank in the estimation of

persons competent to judge. It is a sign, for one thing, that the bank has not

enough money to accommodate its customers and has to go outside to get it.

These strictures on the borrowing of money may not be so applicable to

country banksin those sections where the local supply is insufficient for the

local need, and, consequently, the prevailing rate is high enough to justify a

practice which, under ordinary circumstances, would not be a proper one.

The re-discount of bills receivable is likewise an unfavorable item; yet, under

special circumstances and with proper restrictions, it may be the very best

thing to do. The objection to the re-discounting is that it unduly expands

the loans of the bank in proportion to its actual loanable funds. In a period

of sudden stringency in the money market there will be pressure for renewals

which the bank may not be able to obtain from those who originally advanced

the money, and, therefore, will have to make good the loan at a time when it

is least able to do so.

Wording Telegrams.—A telegram should never be worded so briefly

that there is danger of the meaning being obscure or capable of two construc

tions. In the anxiety to bring the message within the smallest possible limit

and thereby save expense, brevity is sometimes carried to the extreme of

saying what is not intelligible, which is practically the same assaying nothing

at all. For example: a bank some hundreds of miles away receives the follow

ing: “Is Blank good for five thousand 7” Assuming the word dollars, the

question arises,What does the sender mean by asking if Blank is “ good " for five

thousand 7 Is it Blank's mercantile credit or is it his check on the bank about

which inquiry is made? If his check is the object of the inquiry does the

bank sending the telegram expect, in case of an aflirmative answer that the

funds will be held back until the check is presesented for payment ‘2 Assum

ing the probable meaning as the correct one the receiving bank may reply as

follows:' “ Blank's check is good now for five thousand. Cannot hold funds."

Whatever might have been the meaning of the sending bank there is no doubt

as to what the reply means. Telegraphing is so cheap now-a-days that it is

but trifling economy to chop one’s messages into little bits in order to save a

penny here and there Even where, on account of the great distance or for

other reasons, the rate may be high the importance of the transaction will

usually justify the additional cost of expressing one’s meaning clearly.

Friendly Competition.—Competition, provided it be of a friendly

nature, may justly be designated the life of trade, but unfriendly rivalry is

equally likely to be the death of the traders. Now, it sometimes happens in

a city or even in a small town that the banking business gets to be a little

overdone, gets to be ahead of the needs of the community. There isn't quite

enough to go around and give each a fair share, and then comes a struggle

and sometimes rather a sharp fight for what there is. One bank offers one

kind of an inducement, another endeavors to hold out something more attract

ive. As long as this sort of thing is fair and friendly all may go well, but

there is too apt to be a spirit of jealousy before long, to be quickly followed
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by the fiercer spirit of retaliation. For the interests of the banks themselves

every effort should be made to restrain competition within such limits that it

will not be injurious to any individual institution. It is ever poor business

policy to seek to better oneself at the expense of one’s competitor. It is, per

haps, somewhat of a characteristic of western banking that, while the

struggle to get ahead is hard and sometimes rough, yet there is a general

absence of anything like meanness or underhand- work. It is a fair, stand

up manly fight all the way through, yet it is an earnest fight for all that and

no mere child’s play. Nor does it pay to attract depositors by offers which

practically amount to doing business at a loss. Some bank managers go on

the principle of taking all the business that comes, profitable and unprofitable

alike, trusting to make a fair gain on the average. It is just as easy to pick

and choose a little as one goes along. There is simply no money in accounts

that do not keep a good working balance the year round. From the point of

view of the general interest, competition is the very life of sound and correct

banking. There is no keener spur to a. person’s activity than the fear that his

neighbor may get away his trade. And the only way for a banker to keep his

customers is to maintain a reputation for conducting his business on sound

and correct principles.

Bank Gossips—The bank gossip is a tolerably wellvknown character

about every banking institution. A fetcher and carrier of news, he is ause

ful friend but a dangerous enemy. When this or that is whispered about

the street we may be quite sure that the bank gossip has been the spreader if

not, indeed, the source and origin of the news. Usually of a harmless dis

position and with means sufficient for his support, our friend potters about

from bank to bank and from office to office telling a little here and learn

ing a little there and thus serving much the same purpose as extra editions

of the daily newspapers. It is commonly a characteristic of the information

which he gleans that it is of a trifling and somewhat useless character.

It is rare indeed that such a one is the first bearer of really important

intelligence. Men of afl’airs who have great interests in hand do not gabble

thier secrets to idlers who have naught to do but retail them to the next

chance comer. Yet the information to be gathered from these walking

newspapers is by no means to be despised, however poor an opinion we

may entertain of the man himself. Listen to all they have to say, for upon

the slightest encouragement they will chatter like a magpie, and by putting

this and that together it is sometimes possible to arrive at really important con

clusions. At any rate they serve to indicate at what point financial secrets have

ceased to be such and have become public property. When a person has been

for weeks on the inside movement of some large enterprise and understands

all the hidden springs of action, it is amusing to have one of these know-all

gentlemen run in with a countenance brimful of importance to convey the very

latest intelligence. If he tells nothing new, at least he gives notice that the

secret is a secret no longer, and that it will not be for lack of his diligence if

it be not over the street in less time than if messengers were sent express to

carry the information. In short, the bank gossip is of that class of men

whose acquaintance we may enjoy and whose friendship we may seek but

who are unworthy of confidence and who are not to be trusted with private

aflairs or with confidential enterprises.
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BANKING LAW DEPARTMENT.

IMPORTANT LEGAL DECISIONS OF INTEREST T0 BANKERS GENERALLY.

 

All the latest decisions affecting bankers rendered by the United States Courts and State

Courts of last resort will be found in the Jounxaa's Law Department as early as obtainable.

Attention is especiall directed to the "Replies to Law and Banking Questions," which are

also included in this apartment.

0OLLECTIONS—LIABILITY OF BANK FOR DEFA UZT 0F CORRESPON

DENT—0(INFLI0T 011’ LA Wb'.

Court of Appeals of New York, June 2, 1891.

ST. NICHOLAS BANK OF NEW YORK v8. STATE NATIONAL BANK OF MEMPHIS.

A bank receiving commercial paper for collection, is, in the absence of a special

arrangement. liable for a loss occasioned bv the default of its correspondents or

other agents selected by it to effect the collection.

Where the action is brought in New York the courts of that State will apply this rule

although the contract may have been made in a State where the courts have held

the contrary.

Where a draft was sent to a bank in pursuance of a general contract between it and

the owners. who reside in another State, that it should collect paper sent it for an

agreed compensation. it cannot be held, in the absence of any evidence, that the

contract to collect the particular draft was made in the State where the bank is

situated.

Nor can the contract be regarded as subject to the law of that State, on the ground

that it was to be performed there, when the draft was to be collected in a third

State, and paid to the owner in the State of his residence.

 

Appeal from Supreme Court, General Term, First Department.

This action was brought to recover the proceeds of a draft for $473.57 sent

for collection by the plaintifi’ to the defendant, and paid to the defendant's cor

respondents. The trial resulted in the direction of a verdict for the plaintiff

for the amount demanded. Upon appeal to the General Term, the judgment

entered upon the verdict was reversed, and a new trial ordered. From the

order of reversal the plaintiff appealed to this Court. There is no controversy

as to the facts, which for the most part were set forth in a stipulation read

upon the trial. They may be summarized as follows: The plaintiff is a cor

portion organized under the laws of the State of New York, and engaged in

the business of banking in the city of New York; and the defendant is a cor

poration organized under the National Banking Act, and doing business in

the city of Memphis. For two years prior to the 18th day of November,

1884, the plaintiff had been accustomed to send checks, notes, and drafts to

the defendant for collection, including such as were drawn upon persons

residing at a distance, in the state of Texas and elsewhere. The commercial

paper was inclosed in letters, consisting of printed forms, filled out by the

insertion in writing of the date. the name of the defendant's Cashier and a

description of the enclosure. The checks and drafts were collected by the

defendant, and the proceeds were remitted to the plaintiff, less one-fourth of

one per cent., the defendant's commission, and the expenseincurred in making

distant collections. On November 10, 1884, the plaintiff was the owner and

holder of a check for $473.57, dated November 6, 1884, drawn upon the City

National Bank of Dallas, Tex., by A. D. Aldridge & Co., and payable to the
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order of Henry Levy & Son. This check was endorsed by the plaintiff to the

defendant for collection, and was sent to the latter in the usual course of busi

ness. The defendant received the check on November 13, 1884, and on that

day indorsed it for collection, and forwarded it by mail to the firm of Adams

& Leonard, at Dallas, Tex. They were at the time and had been for many

years bankers in good standing at Dallas, and the correspondents of the

defendant. They received the check on November 17,1884,and on that day duly

presented it for payment to the bank upon which it was drawn, and it was

immediately paid, and the proceeds were received by them. They then

remitted to the defendant a sight draft for the amount collected, drawn by

them upon Jemison & 00., of the city of New York. This draft was sent by

the defendant for collection to the First National Bank of New York, and on

November 24, 1884, was presented to Jemison & 00., who, in the meantime,

had suspended payment. The draft was accordingly protested, and returned

to the defendant. Thereupon the defendant. on November 28, 1884, mailed

the protested draft to the plaintiff, and the plaintiff refused to accept it.

Adams & Leonard had failed in business before the draft on Jemison & Co.

was presented for payment. The only evidence offered by the defendant in

opposition to these facts was proof of a decision of the Supreme Court of

Tennessee, in the case of the Bank of Louisville vs. First National Bank of

Knoxville, (8 Baxt. 101), which will be referred to in the opinion.

Earl, J., (after stating the facts as above.) The rule has long been estab

lished in this State that a bank receiving commercial paper for collection, in

the absence of a special agreement, is liable for a loss occasioned by the de

fault of its correspondents or other agents selected by it to effect the collec

tion. (Allen vs. Bank, 22 Wend., 215; Montgomery County Bank vs. Albany

0in Bank, '7 N. Y., 459; Commercial Bank vs. Union Bank, 11 N. Y., 203;

Ayrault vs. Pacific Bank, 47 N. Y., 570; linear vs. Bank, 116 N. Y., 498.)

And the same rule prevails in some of the other states, in the United States

Supreme Court, and in England. (Titus vs. Bank, 35 N. J. Law, 588; Win

gate vs. Bank. 10 Pa. SL, 104; Reeves vs. Bank, 8 Ohio St., 465; Tyson vs.

Bank, 6 Blackf., 225 ; Simpson vs. Waldby, (Mich ) 30 N. W. Rep., 199 ;

Mackersy vs. Ramsays, 9 Clark & F., 818.) In such a case the collecting bank

assumes the obligation to collect and pay over or remit the money due upon

the paper, and the agents it employs to efiect the collection, whether they be

in its own banking house or at some distant place, are its agents, and in no

sense the agents of the owner of the paper. Because they are its agents, it is

responsible for their misconduct, neglect, or other default. Here, when this

money was received by Adams & Leonard, the defendant’s agents, it was, in

law, received by it, and it became absolutely bound to pay or remit the same

to the plaintiff. It is difficult to see upon what principle the defendant could

be held liable if Adams & Leonard, its agents, had carelessly failed to collect

the draft or had collected it, and then purposely misappropriated the proceeds

thereof, and yet not liable for their failure to pay over the proceeds in conse

quence of their unexplained insolvency. Upon what principle can the defend

dant be held liable for one default of its agents, and not for every default?

That the insolvency of the sub-agent in such a case does not shield the collect

ing agent from responsibility for the loss, has been decided in' several cases

quite analogous to this. (Reeves vs. Bank, Simpson vs. Waldby, and Mackersy

vs. Runways, supra; and Bradstreet vs. Everson, '72 Pa. SL, 124.) It is not
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needful now to vindicate the principle upon which these cases rest, as that has

been sufficiently done by learned judges writing the opinions therein. They

are well supported by many analogous cases in other branches of the law,

and it is believed they lay down the best and safest rule, and subserve the

wisest commercial policy.

The case of Indig vs. Bank, (80 N. Y., 100), is not opposed to these views.

There the defendant received a note for collection which was payable at the

Bank of Lowville, and it sent the note directly to the bank for payment,

which, on the next day, sent a draft for the amount of the note to the defend

ant, and failed before the draft reached its destination, and it was held that

the loss did not fall upon the defendant. That conclusion was reached by

holding that the Lowville bank was not the agent of the defendant, but that

the defendant was in the same position as if it had sent the note to some agent,

and he had received the proceeds thereof, and had then bought a draft on

New York of the Lowville bank for the amount, and the bank had then

failed before the draft was paid. The defendant there would have been held

liable if the Lowville bank had been its agent for the collection of the note.

(Briggs vs. Bank. 89 N. Y., 182.) After Adams & Leonard had received pay

ment of the draft, they drew a draft upon Jemison 85 Co. for the amount,

and sent that to the defendant for the purpose of discharging their obligation

to the defendant. That draft was not made for the purpose of remitting the

proceeds of the collection to the plaintifi, and was not used by the defendant

for that purpose. It sent the draft to the First National Bank of New York

for collection, intending afterwards to remit the proceeds of the collection to

the plaintiff in some other way. After Adams & Leonard and Jemison'&

00. had failed, it sent the worthless draft to the plaintiff. By so doing it did

not discharge its obligations to the plaintiff. If Adams & Le'onard had pur

chased a draft of the Dallas bank, and sent that to the plaintiff, or if it had

sent the draft to the defendant, and the latter had then sent it to the plain

tiff, then, according to the doetrine of Indig vs. Bank, the defendant would

not have been responsible for the continued solvency of the Dallas bank.

That case was much discussed here, and there was much difference of

opinion about it. It is a border case, and its doctrine should not be much

extended.

The defendant, however, claims that the contract with the plaintiff is to

be treated as a Tennessee contract, and that by the law of that State it cannot

be made liable for this loss. Upon the trial, for the purpose of showing the

law of that State, it put in evidence a decision of the Supreme Court in the

case of Bank 0f Louisville vs. First Nat. Bank of Knoxville, (8 Baxt, 101.) In

that case a bill of exchange payable at the First National Bank of Knoxville,

was sent by a New York bank to the Bank of Louisville for collection. It was

transmitted by the Louisville bank to the Knoxville bank, was received by the

latter, and was subsequently returned unpaid. The Cashier of the Knoxville

bank delivered the bill to a notary public in good repute at the time, who failed

to protest it, by reason of which the right of action against the drawer was

lost. The Louisville bank paid the amount of the bill to the New York bank,

and then brought suit to recover against the Knoxville bank, and failed. It

was held that, “ where a bank receives a bill of exchange for collection, pay

able at a distant place, its liability is discharged by transmitting the same, in _

due time, to a suitable and responsible bank or other agent, at the same place
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of payment; and in such case the principal's assent to the employment of a

subagent is implied," and that, “if a debt be lost by negligence of an agent

to whom a bill of exchange is sent for collection, the principal or home bank

(having complied with its duty, and not being liable to the holders) cannot, by

voluntarily discharging the claim of the payee, maintain an action on the case

for negligence against the subagent. Such right accrues only to the holder or

payee of the bill, under the circumstances." That decision was not based

upon any statute law, but upon the principles of the common law, supposed

to be applicable to the facts of the case. It did not make or establish law, but

expounded the law, and furnished some evidence of what the law applicable

to that case was—evidence which other courts might or might not take and

receive as reliable and sufficient; and even the same court, upon fuller dis

cussion and more mature consideration, might, in some subsequent case, refuse

to take the same view of the law. There is no common law peculiar to

Tennessee. But the common law there is the same as that which prevails here

and elsewhere, and the judicial expositions of the common law there do not

bind the courts here. The courts of this State, and of other States, and of the

United States, would follow the courts of that State in the construction of its

statute law. But the courts of this State will follow its own precedents in the

expounding of the general common law applicable to commercial transactions,

and so it has been repeatedly held. (Faulkner vs. Hart, 82 N. Y., 413 ; Swift

vs. Tyson, 16 Pet., 1 ; Oates vs. Bank, 100 U. S., 239; Ray vs. Gas 00., 20 At].

Rep, 1065 (decided in Pennsylvania Supreme Court, January 12, 1891.) We

must, therefore, hold that the obligation resting upon the defendant was that

which the principles of the common law, as expressed by the courts of this

State, placed upon it. If it be said that the contract between these parties was

made in view of the common law, then we must hold that it was the common

law as expounded here.

But it cannot be maintained that the contract between these parties was a

Tennessee contract. It is by no means clear, even, that it can be held that the

contract was made there. It does not certainly appear where it was made.

It cannot be said that a new contract was made every time a piece of paper

was sent by the plaintiff to the defendant for collection. There was a general

contract between the parties, which was either created by some negotiation, or

which grew out of the course of business between them, that the defendant

should collect the paper sent to it for the compensation to be allowed. If that

contract was made by correspondence, the plaintiff making a proposition by

mail, and the defendant accepting it 'by mail, then, when the acceptance was

put in the mail at Memphis, the contract was complete, and had its inception

there. If the proposition came from the defendant, and was accepted in the

same way in New York, then it would have to be treated as made in New

York. In the absence of more proof than we have here, it cannot be assumed

that this contract was made in Tennessee. Nor is this to be regarded as a

Tennessee contract, for the reason that it was to be performed there, so that

the defendant can claim that its obligations and interpretation are to be gov

erned by Tennessee law. We cannot perceive how any substantial part of the

contract was to be performed in Tennessee. The defendant was to collect

this draft in Texas, and pay its proceeds, less its compensation, to the plaintiff

in New York, and so the contract was to be performed in Texas and New

York. Adams & Leonard collected the draft for the defendant in Texas, and
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sent it their own draft on Jemison & Co. This draft the defendant sent to the

First National Bank of New York for collection and credit. If the draft had

been paid, then the defendant would have had credit for the amount with that

bank, and would probably have sent its own draft on that bank to the plaintiff

for the amount of the collected draft, less its compensation, and that bank

would have paid that draft on presentation, and thus the proceeds of the

collected draft would finally have reached the plaintiff, and the obligation of

the defendant would then, and not until then, have been fully discharged.

So, always, the defendant having collected a draft sent to it by the plaintiff,

and received the proceeds thereof, would, in the ordinary course of business,

discharge its obligation to the plaintiff by payment through its corresponding

bank in New York. Therefore we think it is quite clear that this contract

cannot, in any view, be treated as a Tennessee contract, subject in any way

to the law of that State. Our conclusion, therefore, is that the order of the

General Term should be reversed, and the judgment entered upon the verdict

aflirmed, with costs. All concur. -

JIISC'OND UCT 0F DIRECTORS—SUlTS BY STOCKHOLDERS.

United States Circuit Court, S. D. Ohio, April 24, 1891.

HOWE vs. BARNEY. l

A stockholder of an insolvent National bank. for which a Receiver has been appointed,

cannot maintain an action at law against the Directors for the purpose of making

them personally liable for the mismanagement of the bank,but the action must

be brought by the Receiver.

Semble, if it appears that the Directors by collusion with those who have made them

selves answerable by their negligence or fraud. refuse to prosecute. or if the

corporation is still under the control of those who must be made the defendants.

the stockholders who are the real parties in interest. would be permitted to file a

bill in their own names, or, if the stockholders are very numerous, a part may file

a bill in behalf of themselves and all others standing in the same situation.

 

The facts are stated in the opinion :

Sage, J .' The plaintiff sues as the owner and holder of 100 shares of $100

each, of the capital stock of the Metropolitian National Bank, a corporation

organized under and by virtue of the laws of the United Sates for the purpose

of carrying on the banking business. which business it did carry on in the city

of Cincinnati, Ohio, from the lst day of January, 1884, to the 1st day of

February, 1888, its capital stock being $500,000. The petition sets forth that

the defendants constituted the Board of Directors of said bank, and by reason

of their mismanagement, carelessness, neglect, bad faith, and unlawful conduct

in the administration of their office, permitted and caused the money, property,

assets, and capital of the bank to be squandered, wasted, and loaned upon

insuflicient security or without security, and the capital stock to become

almost worthless, to such an extent that the bank became embarrassed and

insolvent, by reason whereof the Comptroller of the Currency of the United

States, on the 6th day of February, 1888, seized upon and took possession of

the bank, displaced the defendants from the management and control thereof,

and turned over its money, property, and assets to a Receiver duly appointed,

who proceeded to close out and wind up its afiairs according to the laws of

the United States The petition sets forth in detail the acts of the Directors

complained of, and alleges that from the property and assets of the bank

sufficient money was realized to pay its creditors and depositors in full ; and
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that dividends at difierent times have been declared and paid to the stockholders,

including the plaintiff, of 49 per cent. of the face value of the stock held by

them, the dividend to the plaintiff amounting to $4,900. _

The petition further alleges that by reason of the acts of the defendants

complained of the plaintiff has lost 51 per cent. of the stock so owned and

held by him as aforesaid—that is to say, the sum of $5,100—for which he

prays judgment, with interest and costs.

Four of the defendants have filed answers. The cause is now before the

Court upon general demurrer on behalf of the defendants Charles M. Hollo

way and Edward N. Roth The demurrer is upon the ground that, admitting

the facts alleged in the petition, the right of action is in the Receiver, and not

in the individual stockholders. The precise point was before the Court in

Bank vs. Peters, (44 Fed. Rep., 13,) (Circuit Court of the United States, Eastern

Division of Virginia,) where it was held that a creditor of an insolvent National

bank, for which a Receiver has been appointed, cannot sue its Directors for

the purpose of making them personally liable for the mismanagement of the

bank, but that the suit must be instituted by the Receiver. This decision is in

harmony with the entire line of authorities upon the subject.

Smith vs. Hard (l2 Metc. (Mass) 371,) is a leading case on this point. It

was there held : First. That there is no privity, relation, or connection between

the holders of shares in a bank, in their individual capacity, on one side, and

the Directors of the bank on the other, and that the bank is a corporation and

body politic, having a separate existence asa distinct person in law, vested with

the entire stock and property thereof, and that its agents, debtors, officers, and

servants are responsible to it for all contracts made in reference to its capital,

and for all torts and injuries diminishing or impairing it. Second. That the

individual members of the corporation have no right or power, jointly or

severally, to intermeddle with the property or concerns of the bank, or call any

officer, agent, or servant to account, or discharge them from any liability. ’

Third. That injury done to the capital stock by wasting, impairing, and

diminishing its value is not, in the first instance, necessarily a damage to the

stockholders. All sums which could in any form be recovered on that ground

would be assets of the corporation, and would be held in trust to pay the debts

of the bank ; and it would be only after those debts were paid, and in case any

surplus should remain, that the stockholders would be entitled to receive

anything. Fzrurth. That, strictly speaking, shares in abank do not constitute

a legal estate and property, but rather confer a limited and qualified right

upon the stockholders to participate, in the proportion of their holdings, in the

benefit of the common fund vested in the corporation for the common use;

that the stockholder's interest is a qualified and equitable one, manifested

usually by a certificate, which is transferable, and that an injury done to the

stock and capital by negligence or misfeasanee, is not an injury to such

separate interest, but to the whole body of stockholders in common. The

opinion was by Chief Justice Shaw. He said that if an action could be

brought by one stockholder it might be brought by the holder of a single

share, so that for one and the same default of the Directors there might be as

many actions as there were shares.

In Craig vs. Gregg (83 Pa. St., 19), it was held that an individual stockholder

could not maintain a separate action at law against the Directors of a corpora

tion for damages by reason of the negligence of the Directors, and that the
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remedy must be in a form to protect the interests of the corporation as the

trustee for all its stockholders and the creditors.

So in Allen vs. Curtis (26 Conn., 455), it was held that the Directors are the

agents of the corporation, and liable only to it, their principal, for their acts.

In Evans vs. Brandon (53 Tex., 56), a petition by a stockholder in a

corporation for a recovery of damages for himself, and not on behalf of the

corporation, for the wrongful acts of the directory, was held bad on demurrer.

N0 case has been cited, nor do I know of any, in which there has been a ruling

to the contrary. There are cases in which it has been held that if the

corporation is under the control of the parties sought to be charged, or if it

refused, upon the request of the stockholders, to bring suit, the stockholder

himself may bring a suit in equity in his own behalf and in behalf of all other

stockholders who may wish to come in, but the corporation must be made a

defendant, as well as the party sought to be charged, and the decree, if it be

against the defendants, must be to compel them to make good to the corpora

tion the corporate money or property lost by their negligence. Such a suit

was Robinson vs. Smith (3 Paige, 222), where, previous to the adoption of the

Revised Statutes of New York, it was held that generally, where there was a

waste or misapplication of the corporate funds by the oflicers or agents of the

company, a suit to compel them to account for such waste or misapplication

should be in the name of the corporation. But, as the Court never permits a

wrong to go unredressed merely for the sake of form, it was further held that,

if it appeared that the Directors of the corporation, by collusion With those

who had made themselves answerable by their negligence or fraud, refused to

prosecute, or if the corporation was still under the control of those who must

be made the defendants in the suit, the stockholders, who are the real parties

in interest, would be permitted to file a bill in their own names, making the

corporation a party defendant; and if the stockholders were so numerous as

to render it impossible or very inconvenient to bring them all before the Court,

a part may file a bill in behalf of themselves and all others standing in the

same situation. To the same eflect, see Brz‘nclcerhof vs. Bostwiclc (88 N. Y.,

52) ; Evans vs. Brandon and Allen vs. Curtis, cited supra ; Smith vs. P001- (40

Me, 415) ; Carter vs. Glass 00. (85 Ind., 180.) In all these cases, however, it

was held that the corporation must be made a party defendant, and is the real

beneficiary if the suit be successful. So, also, in Dewing vs. .Pe'rdt'oaries (96

U. 8.,193, 197, 198,) it was held that the avails of the litigation, if there be

any, go to the corporation, and are a part of its means as if it had itself sued

and recovered.

It is not necessary to pursue the subject further. The demurrer must be

sustained, and the petition dismissed, at the costs of the plaintiff.

PA YEE PROCURING OERTIFIC'A T1ON 0F CHECK—RELEASE 0FBRA WER.

Supreme Court of Illinois, May 13, 1891.

METROPOLITAN NAT. BANK, vl. JONES, at (ll.

Where the payee ot" a check procures the same to be certified he thereby releases the

drawer from liability thereon. ' 1
 

The facts are stated in the opinion. Bailey, J.:

This was a suit in assumpsit, brought by the Metropolitan National Bank

of Chicago against Noble Jones, Edward S. Jones, and Walter Metcalf,

eo-partners doing business under the firm name of Noble Jones, to recover the
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amount of a bank check for $1,540, drawn by the defendants on the Traders’

Bank of Chicago, payable to the order of the plaintifi. The defendants

pleaded non assumpsz't, and on trial before the court, a jury being waived, the

issues were found for the defendants, and the court, after denying the plain

tifi’s motion for a new trial, gave judgment in favor of the defendants for costs.

The facts appear by stipulation, and are. in substance, as follows: On the

1st day of October, 1888, after the commencement of banking hours in the

morning of that day, the defendants, being indebted to the plaintifif'in the

sum of $1,540, gave to the plaintiff their check on the Traders’ Bank of Chi

cago, as follows: >

“Edward S. Jones, $1,540.00. Walter Metcalf. Noble Jones. Chicago,

Cook 00., Ill., Oct. 1, 1888. Pay to the order of Metropolitan National Bank

fifteen hundred and forty dollars. To Traders’ Bank, Chicago, Ill. No.

18,128. Noble Jones."

On the same day, and during banking hours, the plaintiff sent said check

by one of its collectors to the Traders’ Bank, and asked said bank to certify

it, which was done by writing across the face of it as follows: “ Certified, 10,

1,18%8 Traders’ Bank of Chicago. Charles G. Fox.” The next morning,

during banking hours, but before Clearing-House hours, the plaintiff sent said

check by its collector to the Traders’ Bank, and presented it for and demanded

payment, which was refused. Thereupon, on the same day, and during

banking hours, the plaintifi protested said check for non-payment, and sent

notice of dishonor to the defendants. On the morning said check was presented

for payment, and before it was presented, and before Clearing-House hours, the

Traders’ Bank became insolvent, and suspended payment, and its assets were

subsequently placed in the hands of a Receiver, who has since had possession

thereof. Said Receiver has paid the creditors of said bank dividends at differ

ent times, those paid to the plaintiff amounting to $693, leaving a balance,

principal and interest, due on said check at the time of the trial of $961.70.

At the time said check was drawn, at the time it was certified, and at the time

payment was demanded, the defendants had sufi‘icient funds in the Traders’

Bank to their credit to pay the check, and, if payment had been demanded

instead of certification, said bank would have paid it. Upon these facts the

counsel for the plaintifi submitted to the court the following proposition, to

be held as the law in the decision of the case, which was refused: “ The court

holds as a proposition of law, that when the holder of a check drawn upon a

bank situated in the same city as the holder, on the day of its issue takes said -

check to said bank and asks said bank to certify said check, which said bank

certifies by marking ‘ Certified ’ on the face thereof, and the day following,

during bank hours, presents said check to said bank for payment, and the

bank refuses payment thereof, having become insolvent and passed into the

hands of a Receiver before banking hours of said day, and the holder of said

check at once, and during banking hours of said day, gives notice of such

dishonor to the drawer of said check, said certification does not release the

drawer of said check, although at the time of the making and certification of

said check the drawer had sufi‘icient funds to his credit in said bank to pay

the same, and, if payment had been demanded by the holder instead of certi.

fication, such bank could not have refused to pay the same."

The only question presented by this appeal is the one raised by the fore

going proposition, viz., whether the plaintiff, by obtaining certification of said
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check, released the drawers. A check being payable immediately and on

demand, the holder can only present it for payment, and the bank can fulfil

its duty to its depositor only by paying the amount demanded. In other

words, the holder has no right to demand from the bank anything but pay

ment of the check, and the bank has no right, as against the drawer, to do

anything else but pay it. It follows that there is no such thing as “ accept

ance” of checks, in the ordinary sense of the term, for “ acceptance"

ordinarily implies that the drawer requests the drawee to pay the amount at a

future day, and the drawer “accepts” to do so, thereby becoming the principal

debtor, and the drawer becoming his surety. (Daniel, Neg. Inst, § 1601.) If,

then, the holder, on making presentment of the check, instead of demanding

and receiving payment, has the check certified and retains it in his possession,

he enters into a new and express contract with the bank not within the scope

of the legal relations of the parties, nor within the presumed intention of the

drawer. By certification, the bank enters into an absolute undertaking to pay

the check when presented at any time within the period prescribed by the

statute of limitations. The transaction, as between the holder and the bank,

is substantially the same, in legal effect, as though the holder had received

payment, and had deposited the money with the bank, and received a

certificate of deposit therefor. The liability of the bank, after certification, is

independent of the question of its possession of the requisite amount of funds

of the drawer; it being, by the act of certification, estopped to deny the pos

session of sufficient funds Another result of the transaction is that the bank

thereby becomes entitled to, and if its business is properly conducted, actually

does, charge the amount of the check to the account of the drawer at the time

of the certification; thus in reality appropriating to the payment of the check

the necessary amount of the money on deposit to the credit of the drawer,

precisely the same as though the check were paid. As between the bank and

drawer, certification has the same effect as payment, the funds representing

the amount of the check, being just as effectually withdrawn from the control

of the drawer, and the indebtedness from the bank to the deposith created by

the deposit being just as efiectually satisfied to that amount in one case as in

the other. The question whether this change in the rights and relations of

the parties should be held to discharge the drawer from further liability on

the check has not, so far as we are aware, ever been before this Court for

decision, but the great weight of authority, as found in the decisions of courts

of other jurisdictions and in the treatises of law-writers of the greatest learn

ing and ability, as in favor of the conclusion that the drawer is discharged.

Mr. Daniel, in the section of his treatise above cited, lays it down as the rule

that the bank, by certifying the check, becomes the principal and only debtor;

that the holder, by taking a certificate of the check from the bank, instead of

requiring payment, discharges the drawer; and that the check then circulates

as the representative of so much cash in bank payable on demand to the

holder. The question is very elaborately and learnedly discussed in 1 Morse,

Bank, (3d Ed.) § 414 et seq., and the same conclusion reached, the following

being a portion of the reasoning there adopted: “ The drawer can no longer

sue, though the bank should finally refuse to pay the check, for he has origin

ally only a right to demand that the check shall be duly paid on presentment,

and his action lies for the damage resulting to him or to his credit from not

having his debt duly discharged in the manner he has led his creditor to sup
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pose would be sufficient. But if the holder waives his right to immediate

payment, by expressly asking for or even by accepting the offer of a certifica

tion by the bank, it follows that, since his act acquits the debt due him from

the drawer, the drawer can thereafter have no cause or basis whatsoever on

which to sue. The matter is voluntarily taken out of his hands by the other

parties, who make their arrangements to suit their own convenience. Even if

the drawer has suggested or requested the arrangement, the assent of the payee

and holder must be regarded as at his sole risk. He is not obliged to take the

bank's promise in place of the drawer’s indebtedness. The promise of the

bank on the drawer’s account, accepted as satisfactory by the creditor, dis

charges the debtor, and at the same time deprives him of all further concern

or possible right of action in the premises.” (See, also. Tied. Com. Paper,

§ 436.) This question was before the court of Appeals of New York in bank

vs. Leach (52 N. Y., 350), and it was there held that, where a holder of a

check presents it and procures it to be certified by the bank instead of being

paid, such certification is, as between the holder and the drawer, a payment

and discharges the drawer from liability. In discussing the grounds upon

which their decision is based, the Court say: “ When the drawee accepts, it is

an appropriation of the funds, pro tanto, to the service and use of the payee

or other person holding the bill, so that the amount ceases henceforth to be

the money of the drawer, and becomes that of the payee or other holder in the

hands of the acceptor. It is entirely clear that the acceptance of a time draft,

before due, does not operate as a payment as respects the drawer. Its only

effect is to make the acceptor the primary party to pay the draft. But the _

parties to a certified check, due when certified, occupy a different position.

There the money is due and payable when the check is certified. The bank

virtually says that the check is good. ‘We have the money of the drawer

here ready to pay it. We will pay it now, if you will receive it.’ The holder

says: ‘ No; I will not take the money. You may certify the check, and retain

the money for me until this check is presented.’ The law will not permit a

check when due to be thus presented, and the money to be left with the bank

for the accommodation of the holder, without discharging the drawer. The

money being due and the check presented, it is his own fault if the holder

declines to receive the pay, and for his own convenience has the money

appropriated to that check, subject to its future presentment at any time

within the statute of limitations.” (See, also, Essex Cauntybat. Bank vs. Bank

quontreal, '7 Biss., 193.) It seems to us very clear, both upon principle and

authority, that the plaintiff in this case, by obtaining certification of their

check, discharged the defendants from all liability thereon as drawers, and

that the subsequent presentment of the check for payment, though on the

next business day after the check was issued, did not revive or in any manner

afiect the defendants’ liability.

But it is said that a different rule was laid down by this court in Bickfo'rd

vs. Bank, (42 111., 238.) ; [rounds vs. Smith, (Id., 245.); Brown vs. Lecicz‘e, (43

111., 497.) It will be found, on examination, that in each of those cases certifi

cation of the check was obtained by the drawn before delivery to the payee,

and that no presentment was made by the holder until made in due course for

payment. It is easy to see that an essentially different rule should apply in a

case of that kind. The fact that the drawer, before delivering the check, gets

the bank to certify it, in no way changes its essential nature as a check, or
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affects the drawer’s liability in case, on due presentation for payment, the

paper is dishonored. The reasoning of the opinion in the above-mentioned

cases should be restricted in its application to the facts appearing in those

cases, and, as applied to those facts, it is doubtless correct, and should be

followed. But it cannot, and, as we may assume, was not intended to apply

to cases like the present, where the holder has himself made presentment of

the check, and, instead of receiving payment, as he might and should have

done, has chosen rather to accept, in lieu of payment, an express executory

agreement by the bank to pay the check to the holder when presented for

payment at any time thereafter.

Much eflort is made by counsel to show that, to be consistent with the

doctrine established by the case of Mann vs: Burch (25 Ill., 85), and in the

numerous cases in which that decision has been followed, we must hold that

the defendants were not released from liability by the certification of the

check. In Mann vs. Burch we held, contrary to the rule recognized in many

of the States, that a depositor, by delivering to another his check on his

banker for value, transfers to the payee of the check and his assigns so much

of the deposit as the check calls for, and that on presentation of the check for

payment the banker becomes liable to the holder for that amount, provided

the drawer has on deposit at the time a sufficient sum applicable to that pur

pose to pay the check. Accordingly, if the banker refuses to pay the check

on presentment, he becomes liable to an action by the holder to recover its

amount. It follows that the giving of the check becomes, at least after pre

sentment, an assignment to the holder of a sufficient amount of the deposit to

pay the check, and therefore a definite appropriation of that sum to its pay

ment binding upon all the parties to the check. The argument sought to be

made, if we understand it, is that the certification of the check is a no more

efiectual appropriation of the fund on deposit to the payment of the check

than was already made by the act of the drawer in giving the check, and

therefore that one of the chief grounds upon which the rule adopted in other

States, that certification releases the drawer, is based, fails or is inapplicable

here. If the mere fact of such appropriation, however made, is the test by

which to determine whether the drawer has been released or not, there may be

force in the argument. We do not understand, however, that such is the case.

Some of the authorities, it is true, allude to and dwell upon that circumstance

as possessing very considerable significance, but we do not understand that any

of them make it the test or basis of the rule. The rule laid down in Hana vs.

Burch is based upon the implied agreement on the part of the banker to pay

out the money deposited to the holders of the depositor’s checks, at such

times and in such sums as the depositor sees fit, by his checks, to order, and

such agreement is held to be so far available to the holder of the depositor's

check as to enable him, after the check has been duly presented for payment

and payment refused, to bring suit against the banker in his own name, and

recover the amount of the check. The banker, as the result of his implied

agreement, becomes the principal debtor, but the drawer is still liable, at least

as surety, and is at liberty at any time, by paying and taking up the check, to

reinvest himself with the legal title to the money on deposit. The appropria

tion of the fund, then, so far as any definite appropriation of it can, under the

circumstances, be said to be made, is only conditional, and follows in strict

accordance with the terms of the contract between the parties, and must be
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regarded as one of the consequences contemplated by them at the time the

check was drawn. But where the holder of the check, on presenting it to the

banker. instead of demanding and receiving payment, as the parties contem

plated and as is his legal duty, requests and obtains certification, and retains

the check in his own hands, wholly difierent rights are obtained, and conse

quently different rules of law are applicable. The appropriation of the deposit

to the payment of the check then becomes absolute, and the holder enters into

new contractual relations with the banker, not contemplated or authorized by

the drawer, and which place the fund appropriated wholly beyond his control

and out of his reach. Even viewing the drawer as surety, the new contract

between the creditor and the principal debtor, afiecting as it does the character

of the debt and the time and manner of payment, should of itself be held,upon

well settled principles of law, to be suflicient to discharge his liability as

surety. But, whether the decision of the case should be placed upon this

ground or not, the presentment of the check for payment and its dishonor on

the one hand, and its presentment and certification on the other, involve legal

rights, and invoke the application of legal rules, so essentially difierent that

the doctrine of the case of Mumt vs.B-urch,which is controlling where payment

is demanded and refused, can have no relevancy to or controlling efiect, even

by analogy, in a case where the holder gets the check certified. We are of the

opinion that no error was committed in refusing to hold the proposition sub

mitted by the plaintiff as the law in the decision of the case, and that the

appellate court properly affirmed the judgment. The judgment of the appel

late court will accordingly be affirmed.

011ECK—STATUE 0F LIJIITATIONS.

Supreme Court at the United States, May 11, 1891.

ROGERS vs. DURANT.

A check is a bill of exchange, and under the Ill inois Statute of Limitations comes within

the provision, barring actions founded “ upon bills of exchange, orders,”etc, after

five years ; and are not included in “ other evidence of indebtedness in writing,"

as to which the limitation is sixteen years.

  

 

In error to the Circuit Court of the United States for the Northern District

of Illinois.

This was an action upon 20 instruments in writing, bearing various dates

from April 12, 1869, to February 12, 1870. All were payable at sight, or on

short time after date, and it was admitted that more than five years had elapsed

after they became due before action was brought. The defense was that the

cause of action on each of the instruments was barred by the Statute of Limita

tions. and this contention was sustained by the court below.

The first and second sections of an Act of the general assembly of the

State of Illinois entitled " An Act to amend the several laws concerning

limitation of actions," approved November 5, 1849 (Laws 111., 2d Bees, 1849,

p. 44 ; Gross' Ill. St., 1870, 3d Ed., p. 430, §§ 17, 18), provided: “ Section 1.

That all actions founded upon any promissory note, simple contract in writing,

bond, judgment, or Other evidence of indebtedness in writing made, caused,

or entered into after the passage 01‘ this Act, shall be commenced within six

teen years after the cause of action accrued, and not thereafter. Sec. 2. All

actions founded upon accounts, bills of exchange, orders, or upon promises not

in writing, express or implied, made after the passage of this Act, shall be com

3
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menced within five years next after the cause of adiou shall have accrued,

and not thereafter.”

Fuller, 0. J., (omitting part of the opinion): Daniel comprehensively defines

a “check ” to be "a draft or order upon a bank or banking house, purporting to

be drawn upon a deposit of funds, for the payment. at all events, of a certain

sum of money to a certain person therein named, or to him or his order, or to

bearer, and payable instantly on demand." (2 Daniel, Neg. Inst. § 1566.) And

in a note to that section he gives these definitions and descriptions of checks

from the text~writers : “ A ‘check' on a banker is, in legal effect, an inland

bill of exchange drawn on a banker, payable to bearer on demand ” (Byles,

Bills (Sharswood's Ed.), 84.) “ A ‘ check ’ is a written order or request addressed

to a bank, or to persons carrying on the business of bankers, by a party hav

ing money in their hands, requesting them to pay, on presentment, to another

person, or to him or bearer, or to him or order, a certain sum of money speci

fied in the instrument." (Story, Prom. notes, § 487.) “ A check is a brief draft

or order on a bank or banking house, directing it w pay a certain sum of

money." (2 Pars. Notes 5:. B. 57.) “A check drawn on a bank is a bill of

exchange payable on demand." (Edw. Bills, 396.)

The question presented is not one, however, of generalcommercial law,

requiring a discussion of the distinctions existing between checks and bills

of exchange, but merely whether checks were intended. to be included

within the words “bills of exchange," as used in the statute. In Bickford

vs. Bank (42 111., 235) and Rounds vs. fmith (Id., 245), it was held

that a check might be regarded as substantially an inland bill of ex

change, and many authorities were cited to the proposition that the rules

applicable to such bills are applicable to checks. But the opinion of the

Court, by Mr. Justice Breese, did not proceed upon the ground that checks

and domestic bills are identical, and the differences between them have been

repeatedly recognized by the Illinois Courts. (Bank vs. Ritzinger, 118 11]., 484.

8; Stevens vs. Park, 73 111., 387; Heartt vs, Rhodes, 66 111., 351; Willem vs.

Paine, 43 I11., 432; Allen vs. Kramer, 2 111., App., 205.) It has also been de

cided that an instrument is not less a check because it orders payment “ on

account of A.," (Bank vs. Patton, 109 111.,479 ;) and that its character as a

check is not changed by the fact that it is payable in another State than the

one in which it is drawn (National Bank vs. Indiana Banking 00., 114 UL,

483; Union Nat. Bank vs. Ooeana 00. Bank, 80 111., 212). And the settled rule

in that jurisdiction is that where a depositor draws his check on a banker,

who has his funds to an equal or greater amount, it operates to transfer the

sum named in the check to the payee, who can sue for and recover the

amount from the banker; and that a transfer of the check carries with it the

title to the sum named in the check to each successive holder (Brawn vs.

Leckz'e, 43 111., 497; Munn vs. Burch, 25 111., 35, and cases aup'ra). Without

pausing to examine the points of resemblance and the points of difference

between theseinstruments, it is enough that the result of the decisions in

Illinois puts them so far on the same footing as to involve the conclusion that

checks were fairly embraced under the description, "bills of exchange,” in

the second section of the statute under consideration. In Mona vs: Bank (34

Md., 574), it was held that checks were embraced within the description “ in

land bills of exchange,” in the article of the Maryland Code relating to

protests, and the Court said: “ According to all the text-writers on bills and
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notes, as well as in numerous decisions, a ‘check ’ is denominated a species of

inland bill of exchange, not with all the incidents of an ordinary bill of ex

change, it is true, but still it‘belongs to that class and character of commercial

paper. The same reason, therefore, that would authorize the protest of an

inland bill of exchange for non-payment would authorize the protest of a

check, the payment of which had been refused on presentment." (See, also,

Lawson vs Richards, 6 Phila., 179. So in Eyre vs. Walter, 5 Hurl., d: N. 460),

the Court of Exchequer decided that checks were within the “Summary

Procedure on Bills of Exchange Act,” (18 & 19 Vict. c. 67;) not only within

the mischief, but within the words of the act. And, while these cases are

referred to by way of illustration merely, it seems to us clear that, whatever

the legislative reason for the discrimination between the subjects of the first

and of the second section, that reason manifestly requires checks to be placed

in the same category as bills of exchange.

BILL OF EXUIIAXGLLJL'RISDICTION 0F FEDERAL COURT.

U. S. Circuit Court, S. D. Ohio. Fcl)., 1891.

BANK OF BRITISH NORTH AMERICA vs. BORLING.

A bill of exchange drawn by a corporation to its own order, and indorsed bv it in

blank, being in effect payable to bearer, is within the exception of the Statute

regarding the rights of assignees of choses in action to sue in the Federal Courts.

 

This was an action to recover from the defendants, as stockholders in the

Alaska Improvement Company (a California corporation), the proportionate

part of three certain inland bills of exchange drawn by said corporation, and

was based upon the provisions of Section 322 of the Civil Code of California,

which provides “that each stockholder of a corporation is individually and

personally liable for such portions of its debts and liabilities as the amount of

stock or shares owned by him bears to the whole of the subscribed capital stock

or shares of the corporation, and for a like proportion only of each debt or

claim against the corporation.” The bills were drawn by the corporation and

made payable to its own order, on the firm of William '1‘. Coleman & Co., and

prior to their delivery were indorsed in blank by said corporation. After

delivery, and before maturity. W. T. Coleman & Co., at the city of Vancouver,

British Columbia, transferred and delivered them to the plaintiff, a foreign

corporation. The bills, not having been paid at maturity, were protested, and

notice given to the Alaska Improvement Company. This action was there

upon instituted against defendants. The defendants demurred to the com

plaint upon the ground that this Court had no jurisdiction of the person of the

defendant or the subject of the action, in this: “ That the plaintiff sues as an

assignee of a chose in action, to wit, bills of exchange which were drawn by a

domestic corporation in favor of itself on William T. Coleman 85 00., who

were citizens and residents of the State of California ; the drawer, drawee and

payee of each of said bills of exchange being citizens and residents of the State

of California.”

The Statute relative to the jurisdiction of the Circuit Court, in actions of

this character, reads as follows : “ Nor shall any Circuit or District Court have

cognizance of any suit, except upon foreign bills of exchange, to recover the

contents of any promissory note or other chose in action, in favor of any

assignee, or of any subsequent holder, if such instrument be payable to bearer,

and be not made by any corporation, unless such suit might have been prose
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cuted in such Court, to recover the said contents, if no assignment or transfer

has been made."

The Court said: If this action is to be considered as an action by an assignee

to recover the contents of a chose in action, then the first question to be deter

mined is whether the bills of exchange are choses in action, payable to bearer.

The rule in regard to commercial paper is to the effect that a bill or note made

by a person payable to himself or to his order, if indorsed by him and delivered

to another person, becomes in legal effect payable to the bearer, and may be

so treated and declared on. They are designed to enable the holder to pass

them without indorsement, and it seems to be simply a. roundabout way of

making the bill or note payable to bearer. (Tied. Com. Paper, § 20; Daniel,

Neg. Inst, F 130; Bank vs. Alley, 79 N. Y., 536.) * * * * * I am of

opinion that the bills of exchange must be treated and considered as having

been made payable to bearer, and. having been made by a corporation, it

follows that this Court has jurisdiction of the case by the express provision of

the statutes above cited. (Newgrass vs. New Orleam, 33 Fed. Rep , 196 ;

Rollins vs. Chafee (70., 34 Fed. Rep, 91 ; Wilson vs. Know 00., 43 Fed. Rep,

481 ; Barnum vs. Castor 00., 34 Fed. Rep, 91.)

NEGOTIABLE INSTR UJIENTS.

Supreme Court of Minnesota, June 29, 1891.

‘ HILLS'I‘ROM et al., vx. ANDERSON. .

An order for the payment of a sum certain to a third person is none the less a bill of

exchange because it shows on whatnccount it is to be applied, orthe consideration

which hasbeen received.

An order directing the drawee to pay to payee or order “ the two hundred and fifty

dollars due us by you on account of cash paid for repairing engine, and this will eb

receipt in full of all demands of us." held a draft or inland bill of exchange.

 

The facts sufficiently appear in the opinion.

Vanderburgh, J.: '

It is essential to a bill of exchange that it be for a sum certain, payable in

money absolutely, and not contingently, or out of a particular fund, but gen

erally. An order directing the payment of money out of the funds of the

drawer in the hands of the drawee is therefore not a bill of exchange. But

an order drawn by a creditor upon his debtor for the payment of money is not

to be held payable out of a particular fund because it is recited in the order

that the payment will be in consideration or in payment of the indebtedness.

Thus in Wells vs. Brigham (6 Cush. 6), the order was in the following form :

“ Mr. Brigham—Dear Sir: You will please pay E. W. $30, which is due me for

the two-horse wagon bought last spring; and this may be your receipt.” The

Court held that the order had all the essentials of a bill of exchange, and the

fact that it indicated a debt due from the drawee as the consideration between

the parties did not make it any less a cash order or draft. Defee vs. bmilh

(43 Ark. 223); Pierson vs. Dunlop (Cowp. 571); Rice vs. Ragland (10 Humph..

545.) In the case at bar the order directs the drawee to pay to the plaintifis or

order “ the two hundred and fifty dollars due us by you on account of cash

paid for repairing engine, and this will be receipt in fullof all demands of us.”

It does not differ in substance from the order in lVells vs. Brigham. It is for

a sum certain in each case. It is not material that it is described or identified

as the amount of the debt due from the drawee. It merely shows to what

account it is to be applied, or what is the value which has been received.
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Story on Bills, § 47. It does not indicate an intention to transfer or assign to

the payees the amount of a debt more or less, but fixes a definite sum, which

is ordered paid. The defendants undertake to draw for that sum absolutely,

and should be held to occupy the position and to have assumed the responsi

bility of drawers. It is not material whether it is defined as the particular

sum " due us,” or a “sum which is due us.” In either case it is a definite

sum, payable in money absolutely, in settlement of the debt mentioned, and

the order could only be satisfied by the payment of that sum. The action

appears, therefore, to have been properly brought against the defendants upon

the order. Order reversed, and case remanded to the District Court for

further proceedings,

TAXATIOX OF NATIOXAL BANK STOCK

The shares of stock in a National bank are not subject to taxation without

the consent of Congress. (Talbot! vs. Board of County Commissioners, U. S.

Supreme Court, March 30, 1891.)

It was the intention of Congress to confer upon the Territories power to

tax such shares, as well as upon the States, notwithstanding the Revised

Statutes U. 8., § 5219, which openly confers such power, but mentions only

States. (Id.)

The term “moneyed capital,” as read in Revised Statutes U. 8., § 5219,

respecting State taxation of shares in National banks, embraces capital em

ployed in National banks, and capital employed by individuals when the

object of their business is the making of profit by, the use of their moneyed

capital, or money—as in banking. The limitation applies solely to a parallel

with the individual or corporation, whose capital in money is used with a

view of compensation for the use of the money. (Id )

It does not include the capital of a corporation invested in manufacturing

or transportation, or in mining; audit does not invalidate the tax on bank

stock that capital so employed is subject to a difierent rate of taxation. (Id.)

When § 5219 U. S. Revised Statutes is substantially observed, the shares

are not exempt from taxation, though the bulk of the bank’s moneyed capital

may be held in Federal or State bonds, that is, the shares may be valued for

taxation as they are rated or related to the whole of the bank’s capital. Ft'fist

National Bank vs. Lindsay, U. '8. Circuit Court, W. D. Louisiana, 45 Fed.

Rep.. 619.)

When it is shown that the assessing ofiicers fail, refuse, or omit substan

tially to subject the moneyed capital of individual-citizens not exempt by

State laws as far as practicable to uniform taxation, or when it is shown that,

as a matter of fact, such officers assess only a few tax-payers on such capital,

and those only for comparatively trifling amounts, leaving several hundred

thousands of such values not subject to taxation, then it follows that the

enforcement of the State tax laws operate practically so as to impose unequal

and oppressiVely burdensome taxation on such banks as have their moneyed

capital subjected to taxation, and the law is violated. Under such facts as

show a discrimination against such banks, the shares should not be assessed

at their commercial value, but their value for taxation should be fixed, after

taxing or deducting from the bank’s moneyed capital all Federal securities

which may be included in the mass of the bank’s moneyed capital. In fixing

this value, the shares, after such reduction, should be rated as related to the

remaining amount of capital. (Id)
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REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of sufficient genera

nterest to warrant publication will be answered in this Department.

Areasonable charge is made for Special Replies asked for by correspondents—to be sent

promptly by mail. See advertisement on page 12 in back part of the book.

hw—

Editor Rhodes‘ Journal of Banking: SULPHUR SPRINGS, Tex., June 29, 1891.

SIR : —-A bank at this place receives a letter from a customer, say,William Johnson,

instructing it to place, say, $10,0(I) to his credit with a certain bank in Dallas. The

Dallas bank also receives a letter from same person. stating that he had ordered this

sum placed to his credit with it by this bank, and would send, say, Mr. John Smith,

who is his duly authorized agent and whom he has empowered to sign his name. For

indentiflcation he gives a minute personal description of Mr. Smith, and in addition

has Mr. Smith append his signature to the letterof instructions to the Dallas bank. In

due course of time Mr. Smith arrives in Dallas, presents himself to the bank, and his

personal appearance and signature correspond with that given in the letter. Business

is begun by Mr. Smith drawing several checks. Before long some misunderstanding

arises between the bank and Mr. Smith, and not being able to adjust the matter the

bank, requests Mr. Smith to change his account, which he does, giving his check to

balance account. In due cause Mr. Johnson turns up at this bank and is told that

agreeable to the instructions contained in his letter this bank has placed the 510,01) to

his credit with the Dallas bank. Mr. Johnson denies all knowledge of any such letter,

and in short, it proves tobe a forgery all the way around, perpetrated by John Smith.

The question we wish decided is. who loses the money, this bank or the Dallas bank.

' Sunscarnnn.

Amman—We think the loss must fall upon the bank which paid the

money over to the Dallas bank. If the first named bank were to bring suit

against the other to recover the amount, it would have to set up that the

money had been paid over upon a forged order of the depositor. But this it

is well settled a bankcannot do, where the other party is perfectly innocent.

(Levy vs. Bank of the United States,4 Dallas, 234 ; S. C. 1 Binney, 27; National

Park Bank vs. .Nz'nth National Bank, 46 N. Y., 77; Bank of St. Albans vs.

illechanics'Banlc, 10 Vt., 141 ; Commercial, d’: Farmrs' National Bank vs. First

National Bank, 30 Md., 11.) It is true that in the cases cited the forged signa

ture was toa check, but the principle is the same whatever the form of the

order, and we can perceive no difference in this respect between payment

made upon a forged check and upon a forged letter of instructions such as that

in this case Nor do we see that the case would be affected by the circum

stance that the Dallas bank paid out the money upon a forged authority. This

could not excuse the fault of the first-named bank.

Editor Rhodes’ Journal of Banking: TAYLOR. Texas, July 9, 1891.

Sim-The certificates of stock of the Taylor National Bank recite that they are

“ transferable only on the books of this bank." A holder of a share of this stock

desires to obtain a loan from an individual, and proposes to secure the same by a

deposit of said certificate as collateral. In such case is it necessary to have the share

of stock transferred on the books of the bank ? We have a statute in this State (Art.

187, R‘. S.) which requires an incorporated company when garnisheed to “answer

upon oath what number of shares, if any, the defendant owns in such company, or

owned when such writ was 'served." In view of this statutev and of the fact that the

bank must answer according to what is shown by its books, what would you advise as

to the propriety, in cases where stock is placed as collateral, of making an actual trans

fer thereof on the books of the bank to to the pledgee ? C. MENDEL, Cashier.

nineteen—A very serious objection to having the stock of a National bank

transferred to the pledgee upon the books of the bank is that he then becomes

liable as a shareholder, notwithstanding he holds the same merely as collateral.
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(National Bank vs. Case, 99 U. S., 628; Moore vs. Jones, 3 Wood's, 53; Hole

vs. Walker, 31 Iowa, 344.) On the other hand, it is necessary to transfer the

stock on the books to the pledgee, or the transfer to him is ineffectual to

protect him from the claims of the attaching creditors of the pledgor. (Beach

on Corporations, § 634, and cases there cited.) Either course, therefore, is open

to objection, and the one to be adopted must depend upon the particular cir

cumstances of the case.

Editor Rhodes’ Journal of Banking: MADISON, Neb., June 23, 1891.

Sim—In Iowa there is a law that stock in corporations unassigned on the books of

the corporation is liable to be attached for debt. This causes a person who desires

to loan money upon the shares of a corporation either to have the stOck in his name

with its attendant risk or to hold the shares assigned in blank and run the chance of

the borrower getting into straightened circumstances. and some creditor attaching

the stock for his debt. Is this a just law, and how should it be remedied? Do any

other States have a similar law, and if so what States are they? JAMES STUART.

Amman—Most of the States now authorize shares of stock in corporations

to be attached for the debts of the owners thereof. They are property, and there

is no good reason why they should be exempt from the claims of creditors.

The difficulty suggested by our correspondent is one very frequently met with;

but it can be easily remedied by inserting in all corporation laws a provision

similar to that found in the various corporation laws of New York, that a

person to whom stock is transferred as collateral security shall not be liable as

a stockholder. (See, for example McMahon vs. Macy, 51 N. Y., 155.)

Editor Rhodes’ Journal of Banking: MACON. Ga., July 24, 1891.

Sim—The following is submittel to you for settlement, and the parties in interest

will abide by your decision. A bank in Philadelphia sends for collection to a bank in

Jacksonville, Fla, a check on Eufaula, Ala., stamped as follows; “ For collection and

remlttance to Bank, Phila. Endorsement guaranteed — —— Cashier." The

bank in Jacksonville receiving the check forwards it immediately direct to the bank

in Eufaula on which it is drawn, stamped as follows: “ For collection for account of

Bank, Jacksonville, Fla., — Cashier. The bank in Eufaula receiving the

item remits its draft on New York for the item less exchange, but when the draft

reaches Jacksonville the bank in Eufanla has made an assignment. The Jackson ville

bank sends letter from Eutaula bank with its inclosure endorsed without recourse

direct to the Philadelphia bank with statement of facts. This. however, had not been

the custom or practice of the Jacksonville bank. Its rule was always to remit its own

drafts less charges to the Philadelphia bank for its collections, the Jacksonville bank

collecting the drafts sent them in payment of items. The _New York check not being

paid the Philadelphia bank demands the money from the Jacksonville bank on the

return of the original item duly protested. The Jacksonville bank declines. alleging

diligence, and due precaution, the bank in Eufaula standing as high as any there,

and a remittance of all they had received. Philadelphia claims this not sufficient.

Both parties agree to submit to your decision. A Sunscnmnn.

Amman—Under the rule established in Pennsylvania it would appear that

the bank in Jacksonville did not properly perform its duty as collecting agent

in one particular, viz., it sent the check direct to the bank which was to make the

payment. The Supreme Court of Pennsylvania has held that a bank on which

a check is drawn is not a suitable agent to which to transmit the check for

collection, and that if loss results from so sending it, the bank doing so is

liable therefor. (.llerohants’ Nat. Bank vs. Goodman, 109 Pa. St., 422. See

also Drovers‘ Nat. Bank vs. Provision 0'0. 117 11]., 100; German flat, Bank

ofDenner' vs. Burns, 12 0010., 539.) Under the decisions in Pennsylvania, if

it could be shown that had the bank in Jacksonville sent the check to some

bank in Eufaula other than the one on which it was drawn, andthat on the
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presentation of such check by such independent agent. the same would have

been paid, the Philadelphia bank could recover. But. perhaps, a different

rule might obtain if the action were brought in some other State. (See for

example, Indig vs. Nat. City Bank, 80 N. Y., 100.)

Editor Rhodes“ Journal of Banking: MAQUOKETA. Iowa. July 2‘3. 1891.

sz—In a case where from some cause or causes the bonds deposited with the

Treasurer of the United States as security fail to be sufllcient for the redemption of

the notes of a National bank. would the loss fall upon the bill holders or the Govern

ment; in other words, would the Government be bound for any sum over and above

the value of the bonds deposited as security for the redemption of this currency ?

L. B. Dusuan.

Amman—The loss would fall upon the Government. \Vhen a bank fails

to redeem its notes they are redeemed at the Treasury of the United States.

(Rev. Stat. U. 8., § 2229.) But for any deficiency in the proceeds of the

bonds to reimburse to the United States the amount expended in paying the

notes of the bank, the United States has a paramount lien upon all the other

assets. (Rey. Stat. U. 8., § 5230.) ‘

Editor Rhodes” Journal of Banking: ABILENE, Kan., July 23, 1891.

SIR :-—[f a note is made payable at a certain town, but at no particular place in that

town. neither the maker nor the indorser being near the town, what proceedings

should the holder take for protesting said note, the statute specifying “ a demand of

payment must he made." A. K. PERRY, Asst, Cashier.

Answer.—In such a case the safest course would seem to be to present the

note at all the banks in the town, which has been held to be a sufficient

demand under such circumstances. (Hardy vs. Woodrofle, 2 Stoak, 283 ;

Randolph on Commercial Paper, § 1114.) The Statute referred to does not

change the rule of the law merchant in this respect.

  Editor Rhodes’ Journal Of Banking: , Wis.. June 18, 1891.

sz—On what day is a note due which is drawn “ July 5, 1891. I promise." etc.

Grace being allowed in this State on such a note, (lo the three days begin to run J uly

3d, making the note due 3d and 6th? CASHIER.

Amen—Note is due on the 8th, notwithstanding that the Lib is Sunday.

Editor Rhodes' Journal of "Banking: — July 2, 1891.

SIR :—If I give mycheck to order of A and A transfers to B, and I instruct the bank

on which it is drawn to refuse payment: (1) Can the bank refuse payment in the

hands of B, an innocent third party? (2) Am I liable to B. or must B look to A for

recovery of the money? The circumstances are these: One of our customers con

tracts with a number of hands to work for 60 days, but agrees to pay them at the end

of30days the amount then due. They receive checks in payment of their 30 day’s

work and then quit. He wishes us to stop payment. (3) Will you also answer this

question : A gives his check on our bank to the order of B. B indorses in blank and

gives it to C, who wishes us to deposit it to his account or pay him the cash. Can we

compel C to indorse although we know B’s signature? or could we. if we do not know

such signature? Ass’r Gasman.

Answer.—The rule which generally prevails in this country is that a bank

on which a check is drawn owes no duty to the holder of a check until it has

certified or accepted the same, and, therefore, incurs no liability to him by a

refusal to pay, (Hopkinson vs. Forster, L. R, 19 Eq. 74; Attorney General vs.

Continental Life Ins. 00., 71 N.Y , 330; People vs. Merchants“ Bank. 78 N.Y.,

269; Dickinson vs. Goats, '79 M0., 250; Maser vs. Franklin Bank. 3% )ld., 574;
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National B'mk vs. Second Nat. Bank. 69 Ind., 479) though a different rule

prevails in some States, where it is held that the drawing and delivery of a

check is an equitable assignment of the amount of the same, and that the

holder upon refusal of the bank to pay may bring an action against the bank.

(MT/1m Vs. Burch 25 111., 35; Bank vs. Patton, 109 111.. 479, 485; Fonner vs.

Smith, (Neb.) Rnonas' JOURNAL OF BANKING, March, 1891, p. 263.) The

question does not appear to have been determined by the Courts of Louisaua.

(2) A check being a negotiable instrument, the drawer is liable thereon to a

bonafide holder to whom the check has been transferred by the payee, and

such holder may sue both the drawer and the indorser. In the case stated it

is clear that the contractor is liable on his checks to anybody to whom they

were transferred by the payees in good faith and for value. (3) The check

being indorsed in blank is in effect payable to bearer. and therefore the

holder cannot be compelled to indorse it, though this is usually done.

Necesslty of Text Books on Banking.

Among the questions asked in an examination in Political Science ata prominent

educational institution recently, was, “ give a complete account of the amount and

nature of every issue of Treasury notes by the United States Government from 1799

to 1891.” The attitude of the minds of many people towards anything that seems

to necessitate accurate knowledge of important subjects, is shown, by the fact, that

the asking of the above question has been criticized by the daily press as unwar

ranted, in fact something akin to a crime. It seems no way out of place that Political

Science should be studied in institutions of learning, and that the students should

be subject to examinations to test their proficiency in their studies. Historical facts

as to the finances of the Government form a very important basis of political science

in any country. Financial questions and especially those involving the issue of

paper money by the Government have been most prominent in the United States

and are paramount to~day. The sense of humor that can see anything out of place

in such a question is like that of the hackwoodsman who is immensely amused at the

traveller from the city wearing a clean shirt. The critic referred to gives as a reason

for his animadversion of the question, that a student could not be expected to give

an answer to an inquiry that it would take the Secretary of the Treasury a week to

reply to. This supposition still further shows the utter novelty of the subject, to

the critic, inasmuch as it is doubtful whether the answer could be extracted from

the archives of the Treasury in a year much less a week. One gentleman in the

Treasury Department was engaged several years in collecting the information in

reference to the loans of the United States—a kindred subject. But as a matter of

fact the question referred not to the collecting of original material, but to the pro

ficiency of the student in the knowledge derived from a certain work now used as a

text book in many institutions of learning, viz.: “United States Notes,” by John

Jay Knox. This book gives from original sources the history of paper money issued

by the United States Government from the earliest times, and in it all the informa

tion asked for in the question is given in very brief compass, so that study properly

bestowed would enable any student to make a competent answer. This work was not

completed by its author in a week, as any one who will examine it will readily see. It is

the ability to answer just such questions that is required in this country where financial

subjects are so eagerly debated, and never often with greater zeal than knowledge.

In “ United States Notes," the experiments of the Government of the United States

with paper money for a century are shown in detail with the effects and ultimate

results of each experiment. The facts are set forth without bias towards any theory

of finance but are left to speak for themselves, as they must to the mind of any

candid reader. If just such questions as that criticized were more frequently asked

and if the necessary information for an intelligent reply were more sought for from

the available sources, there would be fewer dangerous financial heresies. The day is

not far distant when text-books such as the one referred to, and “ Patten’s Methods

and Machinery of Practical Banking,” will be found in schools and colleges every

where. Intelligent study of finance is one of the hopeful signs of the times. '
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*THE FINANCIAL CRISIS OF 1890.

 

Prophesied crises never seem to materialize. Of such events, it may well be said

that, "the unexpected always happens." There are plenty of prophets but their

prognostications are inexact. The celebrated Artemus Ward, when entering on a.

railway journey, was accustomed to insist that if any passenger had a. crisis concealed

about his person, he should produce it at once. Such things are never produced on

demand, but it is certain that a prophet so skilled in financial meteorology, as to be

able to forecast the approach of the danger point and hang out the storm signal,

would be a very useful man to bankers.

The severitv of crises may however be much mitigated by the united action of

those who control the financial world,an(l mitigation has been eifccted in this country

and more especially abroad by concert of action amongst the great handlers of money.

Once recognize the fact that the best conducted enterprises may progress too fast and

produce too much. that life temporarin becomes overloaded with the machinery of

life, but that if time is given, these well-conducted though untimely enterprises must

iii the end he wanted and become profitable. By the united efforts of the great sup

pliers of credit, the time necessary may be procured. On the other band, crises are

healthful in that they are Nature's remedy for all that is unsound and weak in finance.

They discover the weak points and compel the abandonment of useless undertakings.

In the United States, there have been many notable crises in the money market.

Not to speak of the troubles succeeding the war of INlZ—from which the country did

not fully recover until 1824, the panic of May 1837, the effects of which remained until

1845 to 46—within the last 40 years, there have occurred the crises of 1857, 01‘1860, of

1869 (Black Friday), of 1873, of 1884, and that of last year 1890. All that can be truth

fully asserted from the examination of these dates is, that the evolution of the finan

cial cycle, from crisis to crisis, seems to proceed with greater rapidity, the greater the

growth of the country and the development of business.

THE PREMONITIONS AND BEGINNING or THE carsrs or 1890.

Severe monetary pressure began in August and continued with more or less

severity until December. On the 2d of August. the New York city banks showed a

surplus reserve of $8,959.650.00. This ran down rapidly within the next few days until

upon the 23d there was a deficit of There was an export of gold during

the week ending August 2d, amounting to $6.500,000.00 and during the next week of

over 52.000.000.00. The demand for money from the Westand South was large. Rates

for call loans were very stringent and ran up, in some instances, to the equivalent of

186 per cent. per annum. The Secretary of the Treasury had been buyingbonds during

the month; but on the 19th he issued a special circular, offering to redeem fllteen

million dollars of the 4% per cents. with interest to June 1, 1891 ; on the Blst, he sent

out another special circular, making the amount twenty million dollars. and offering

to pay interest to September 1, 1891, the date of the maturity of the bonds. These

circulars and the consequent purchases gave much relief. * * *

The crisis proper began November 10th, and this day was marked with very great

depressions of stocks, consequent on sales from abroad. Although not well under

stood at the time, one cause of the ditliculty was the tremendous effort, beginning

very early in the year, made by foreign capitalists to obtain cash to meet their engage

ments, and to accomplish this, they had been all along disposing of their American

investments. \There had been several very disastrous failures of properties and

enterprises invested in heavily by capitalists in France and England: notably the

Panama Canal, the Copper Syndicate and the Argentine Securities. The losses in

curred in these enterprises had been more or less covered up by the efforts of syndi

cates of foreign bankers who, fearlnga general panic, had united their forces. In

England, the great banking firm of the Barings was in a perilous condition on account

of Argentine investments. The condition of this firm was unknown in this country

i'"I‘he substance of an address delivered by Mr. Burghard Steiner, of Birmingham, Ala, at

the annual convention of the Alabama Bankers' Association, June, 1891. -
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and was only privately made known to the bank of England on November 6th. The

Governors of the Bank acted promptly. The discount rate of the bank was raised to

6 per cent. and prominent bankers were called into conference. The Chancellor of

the Exchequer promised help. Tha- result was the formation of a guarantee fund to

support the Barings. The news did not reach this country until nine days later. on

November 15th, and the interval was made the most of to unload American securities

at prices which could not have been realized. had our market been affected by an

earlier report. The week of the crisis proper was from November 10th to November

15th inclusive. " * “

SUMMARY OF THE CRISIS.

Such was the course of events during the financial stringency of 1890. The

difficulty began to be felt in August, was somewhat relieved by Treasury purchases

of bonds in September and October. returned with severity during the latter part of

the last named month. culminated about November 10th and relief did not come until

the latter part of December. -

The eflects of such a crisis are to be traced first in the money centres, where

financial institutions are thickly established. The distrust that is the immediate

cause of the difficulty there. soon reaches out all over the land and paralyzes business.

The money centres recover the soonest, they throw back their losses and fears on

their country correspondents, and thus the vibrations of the event go on until every

one who uses money in trade is affected unfavorably and loses to some extent his

spirit of enterprise. Confidence isaplant of slow growth; the return step is much

more slowly taken, and long after the crisis is said to be over. its efl'ects are felt in

apathy and loss of values in the distant parts of the country.

CAUSES or run carers.

There is no doubt that the main cause of the crisis of 1890 must be sought for out

side the boundaries of the United States. although the great holdings by foreign

capitalists of securities based on enterprises developing in this country—railroads,

mines, agricultural and manufacturing interests—gave this foreign influence full

eflect here. For years there had been agreatinflux of foreign capital. Large amounts

of our railroad stocks and bonds were held abroad. When for any reason, these

foreign holdings are suddenly offered for cash in our markets, prices are necessarily

depressed. There is an immense demand for money not only to purchase solid

securities ottered at advantageous prices, but also to hold the money itself as the best

security of all, when rates for call loans are high. It was argued with great plausi

bility by Hon. Charles Fairchild, ex-Secretary of the Treasury, that many millions of

gold and bills were locked up in safe-deposit vaults at the first sign of danger to the

banks. ready for the profits to be derived from its use at the exorbitant rates of a

crisis period. As has been stated, both in France and England, many capitalists had

made unfortunate speculations. These unfortunate investors became very much

pressed for cash. They could not raise it on stock of the Panama Canal or on

Argentine Cedulas. To protect their doubtful holdings, they were compelled to dis

pose of their American securities. and with great shrewdness. they carried on a. keen

manipulation of our market from early Spring until the market broke down on

November 15th. They managed to sell for comparatively good prices before the

worst stringency occurred. It is a pity to think that a very large part of our Treasury

surplus, which Secretary Windom so liberally disbursed in September and October,

most probably went to relieve the necessities of foreign speculators. If the Treasury

had not been so zealous. these securities held abroad could have been bought back

much more cheaply than they were. But while the foreign influences were of

paramount importance, they alone might not of themselves have been suflicient to

prostrate the American money market. There had also been over-production and

over-speculation. to some extent, at home. Another very important. home cause of

the crisis was the passage of the McKinley Bill, which imposed additional duties on

many of the articles/of importation. The importers were anxious to obtain as large

a stock of goods as possible before the new tariff went into effect, and the payment

both for the duties and the goods themselves caused a very heavy additional pressure

on the money market. But perhaps even then there would have been no crisis. if the

adverse causes already mentioned had not combined their influences at a time of year

when the banks at a distance from the money centres always find it necessary to

demand currency from their correspondents at those centres to move the crops.

The crisis of 1890. considering the great growth of the country in the meantime,
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was not so severe as that of 1873. The causes of the latter panic originated almost

entirely in the United States. The money market had become overloaded with debt.

The cost of railroad construction for the previo as five years had been over $340,000.000

annually. while dcbt based upon almost every other species of property. State. City.

Town and manufacturing corporations and mining companies had been sold on the

market. The country had an irredeemable paper currency. specie paymentsnot having

been resumed up to this time. The price of gold fluctuated and everything tended

to speculation.

The panic Of 1873 started with the failure of the Warehouse Security Company:

next Jay Cooke & Co. failed. and this was followed by the lailure of two large Trust

Companies. Four important banks failed in New York city. and the Stock Exchange.

for the only time in its history. closed its doors. The recovery from the panic of 1873

was also very slow. business not fully recovering until after the resumption of specie

payments in 1879.

MONEY RESERVES AND 'rna CRISIS.

The history of the financial crises since 1860 shows that they commenced with

a gradual drain upon the cash reserves of the money centres. In ordinary times these

reserves are suflicient. but when distrust from any cause arises they often prove too

small. It is ditfisult. on the other hand. to show what increase in reserves would be

sufficient to meet the emergency of an unexpected panic. Small crises. or tendencies

towards crises, unrloubtedly occur quite frequently. but the reserves ordinarily kept

are quite sufiicient to meet and put an end to these small troubles. But no reserves

which it would be possible to keep and do a profitable business would suffice to meet

such a panic as arose in 1873, when the aflairs of the country were in bad condition,

or such a crisis as that of last year. when. although the home trade was in a fairly

good shape, pressure was brought on our money market by the financial disasters of

foreigners.

The mere increase in the aggregate amount of currency will not prevent financial

panics. inasmuch as the proportionate amount held as reserve will be no greater

whether the aggregate amount of currency be great or small. Assuming that the

aggregate currency outstanding be 310.000.000.00, and the reserve held be one-quarter

of it, or two millions and a-half of dollars, with the seven and a-ltalf millions of

dollars actually employed. it is possrble to do enough business. to over-speculate. to

over-manu lecture. to over-produce. so that finally a financial crisis may occur which

will swamp the two and a-halt' millions of dollars of reserve. ' * *

Perhaps the most eifective method of mitigating the severity of financial crises

yet discovered is that of the issue of loan certificates by banks associated in Clearing

Houses. By this means the banks unite their credit, and they thus increase to the

extent that the certificates are issued available reserves in the midst of the crisis.

when they are most needed. It has the advantage of beingr an emergency remedy

only, and its strong point is that it increases reserves only without tending to increase

the speculation.of which the stringency of the money market is one of the results. There

is no doubt that this system. or some suitable modification of it. might be extended to

all parts of the country where the necessity of the banks supporting each other in

panicy times may arise.

The prevention of panics by judicious combinations among bankers is still in its

infancy and is capable of great development.

 

Money in Circulation.-An interesting statement has been issued by the Treas

ury Department in regard to the amount of money in circulation on the first of

July of the years 1860. 1865. 1885. [889 and 1891. from which it appears that the assertion

that there has been since the war a great reduction of the amount of money in cir

culation is without foundation. According to the statement the amount of money

in'circulation in 1860 was about $435,000,000, and the amount per capita was $13.85. In

1865 there were $723,000,000 in circulation, and the per capita amount was $20.82

Twenty years later the circulation was over $392,000,000, and the per capita was

$23.02. while on the first of January last the amount was $i.529.000.000, with $24.10 as

the per capita allowance. the highest in the history of the United States. Owing to

shipments of gold to foreign countries there has been a decline since January 1.

1891, but the total circulation on July 31 of the present year. notwithstanding that

the outflow of gold amounted to about 81.500.000.000, and the amount per capita

was $23.37.

\
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Asb‘yPnrk&OceanGr‘chk‘$255,400.003$2,463.26l$20,278.74$10,191.00$2,741.77$2,000.00$50,010.00$10,000.001$33.82$100,400.40$13,118.97

BankofMontclllir.........237.466.01 ‘156.97,21,872.2912,072.001,113.0725,458.47“25,000.0010,000.004,495.38240,288.8019,610.01

BordentownBankingCo...324,317.87 ‘36,538.53-12,477.3918,902.0011,086.76'‘73,750.0035,000.00‘67,066.34264,254.604,140.57

Citizens’Bankot‘Elizabeth.‘143,424.60........119,209.2517,943.001,081.0150,000.0055,000.01‘1,572.14135,257.88149.27

EggHarborCommerc’lBk}37.540371,648.2810,100.401818.00470.0214,760.00........l.......$350021,012.32

ElizabethportBkg‘.C0.....l24*,36699113.30144111.6814,028.002256.9750,0(00010,000.004999.91223,336.472,844.53

Farmers&Merchants‘Bk.1

ofMiddlet.Pt.,Matawnn.248,1"883L17,882.7123,‘-70.105,103.00578.2575,000.0067,500.009,165.72184,860.4811,213,59

FreeholdBankingC0......348,701.72,8,093.89116.213278898.002,149.5150,0’0.00100,000.0012,746.07222,048.2325,933.87

HaekensaekBank..........245,516.293,608.25i25,330.9516,801.001,829.9550,000.009,000.008,130.19225,784.74

KeyportBankingC0.....200,723.014,285.1110,729.468,159.001,885.9650,000.0025,000.009,565.52119,649.75

LongBranchBanking00..431,895.5718,385.9050,034.3933,518.005,656.9790,000.00100,582.931,237.79378,056.41

MldtllcsexCountyBank...389,209.38,8,768.8548,213.7935,859.004,366.0150,|00,0050,00000515.83365,328.01

Penples‘BkofEastI)range187,532.72509.0060,284.3011,166.00916.35100,000.00.........1.417.99166,764.771

People’sBk.ofHammonton1X),370.82[12.8821,651.905.37011)1881.7830,000.005,000.002,486.4887,201.27

People‘sBk01'SealsleCity.8,727.681587.482,875.681,749.001167.825,210.00.........1,527.5012,799.94

PrincetonBank............212,94282;25,313.6042,215.636,719.003,517.18100,0000020,000.008,831.57“207,383.02

SomersetCO.Bk.Somervillc193,519.03‘42,487.79‘32,755.588299.003133.62100,000005,000.008,721.11161,654.72
StateBanking00.,Newark.1,189,045.765,577.8091,366.0556,351.00;8101.22100,000.0050,000.0030,187.351,089,806.41 Tradesmen’sBk.,Vi=1eland.54,147.37,.........28,683.069,292.00‘2,633.0122,596.00.........459.1791.96629400-00

TrentonBankintrCo.....,.1,559,241.621.1017747‘318.630.3681,198.0034,457.26\..500,000.00200,000.0052,126.191,430,213.2548,911.31

TuckertonBank.....50,242.541,201.747,387.943,669.0012,262.16,900.002030.002,500.001,195.8738,941.606,541.71

UnionCo.Bk.,Rahway....207,942.013,653.33116,716.459,320.00‘666.91;10,418,00,50,000.0011,000.003,286.30201,470.087,043.55

$6,874,569.07$207,368.76$800,814.72$371,454.001$91,766.161$466,809.561$1,656,666.00$721,582,113$230,377.24$6,070,233.23,$225,745.49

TotalResources,$0,279,873.87.‘ TotalLiabilities,$9,279,873.87.

 

1l

 

Fromtheabovestatementitwillbeseenthatthereare22banksnowunderStatesupervision.TheTrentonBankingCompanymakesthelargest showingwith$2,251.723.27;theStateBankingCompany,ofNewark,with$1,391,014,comesnext,ThereareonlytwootherStatebanksintheStatewith resourcesofover$500,000—theLongBranch’BankmgCompany,$635,196,andtheMiddlescxCountyBank,$510,495.ThePeople’sBankofSeaIsleCity,with

$19,678.70ofresources,isthesmallestinthelist.
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CONVENTION OF MICHIGAN BANKERS’ ASSOCIATION.

 

The annual Convention of the Bankers’ Association of Michigan met in Armory

Hall. Marquette. July 21. Nearly seventy bankers were in attendance when Hon.

Peter White. the President, called the Convention to order. and the arrival of the

evening trains largely increased the number. ,

The delegates were warmly welcomed by Hon. J. M.Wilkinson.who was responded

to on behalf of the bankers by Hon. William C. Maybury. ex-Member of Congress.

The President then read hls annual address. the concluding portion of which is as

follows: .

Since our last annual meeting there have been organized under the State law

seventeen new hanks whose aggregate capital is $705.500.00. so that the whole number

of banks organized under the State law—on the first day of the present month—was 117

with a capital and surplus of. $l2.482.0i-2.l3; their aggregate total deposits almost

reached fifty million dollars. With loans and disoounts exceedin fifty million dollars.

In the same period five National banks and four private banks ave changed to State

banks_under the State law. Before the papers and proceedings of this Convention are

printed I will be able to so amend this address as to show the number of National

hanks existing in this State. their aggregate capital and surplus as well as the gross

deposits.

Messrs. O’Brien. Bump and Brace were appointed a Committee to nominate oflicers

for the ensuing year. i

The first regular address was by Hon- T. C. Sherwood. State Commissioner of Bank

ing, on “Bank Ofllcers. their Duties. Powers and Obligations." which started a lively

tlve-minute discussion that was quite generally participated in by the members. Lack

of space forbids giving Mr. Sherwood‘s address in full. but the substance is as follows:

" Speaking in general terms. bank Directors are bank oflicers. but the general

Banking Law of our State does not so consider them.

Section 14 of the Banking Law mentions them as separate and distinct. It says.

“ The Directors and oflicers of any bank who shall fraudulently."etc.

Section 20 also speaks of them se arately. viz.: “ If the Board of Directors, or a

quorum thereof. shall knowinglv vio te. or knowingly permit any of the officers.

agents or employees of the bank to violate any of the provisions of this act." etc.

By these uotations it will be seen that the banking law while it requires that the

President an Vice-President be selected from the Board of Directors. it always speaks

of them as two separate classes._viz: Directors and oflicers.

he same is true of the National Banking Law of the United States. from which

our law was largely copied.

It' I were asked to give the shortest possible answer to the question. What are the

duties and powers of bank ofllcers? I would reply. such as are defined by. and

conferred upon them by the board of directors.

As a board of directors is the servant of the stockholders. so the oflicers of banking

associations are the servants of the directors. The directors. as has been quaintly

said. are the mind. and the officers the hands of the association. One is supposed to

dense plans. and the other carries them to a successful termination.

Too much of the important business of our banks is transacted by the assent of

individual directors. A question arises as to the policy of certain transactions.

The Cashier gees out and interviews the directors separately. and obtains the

consent of a majority of the board to the proposition.

Now what evidence has. the Cashier to show that these directors ever assented. and

even if he had. the opinion above quoted declares it void. because it was not the

assent of the board duly convened for business. '

I am of the opinion. that if more decisions in regard to discounted paper were

made at directors' meetings. and less by individual directors outside of these meetings.

the class of securities held by our banks would be greatly improved; and there would

be less friction between individual directors. and the board would have greater respect

for its executive officer.

Now what powers should be conferred upon the managing officer of the bank is

the uestion of the hour, and a delicate uestion it is.

en are not all built and furnished a ike.

Some are born to serve. others are born leaders.

Some are slow to comprehend. and slow to execute. while others are endowed with

a keen.quick perception.which enables them to decide at a moment’s notice. questions

' of the greatest magnitude and lm ortance.~

Very inanv can evolve beaut' ul theories on banking but cannot put to practical

use the theories so loudly and earnestly advocated. _

The tin incial condition of ever borrower should be known to the executive

olllcer and the board of directors. bu the investigation should he made quietly. and

with a just regard for the best interest of the borrower.

I am not an advocate of one man power. In fact I am opposed to the centraliza
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tion of power. either in the government, the corporation. or the Individual. and the

an: estions that I have made are directly opposed to any such concentration.

simply advocate the execution by one man. of the decisions arrived at by the

united wisdom and judgment of five or more individuals. elected for the very purpose

of deciding questions of policy. and not leave it to an oiiicer. or the unoificial decision

of one or tWo directors.

it should be with the banks as with the army.

The general-in-chief with his staif ofliccrs decide on a plan of campaign. The

commanding oilicers of the diflerent brigades carry out the orders received to a

successful conclusion. -

it requires six or more men to manage a field piece in the artillery service. yet

onlvone man discharges the gun. So with banks. five or more men collectively should

do the loading. but the executive oflicer should do the shooting.

Now a few words as to the obligations of the bank officer.

He is legally and morally bound to transact the business committed to his charge

by the board of directors. in an honest, conscientious manner. for the benefit of the

SiOt'klIOldel‘B of the corporation.

The executive ofliccr as the agent of the boaid of directors. has certain executory

powvrs that are not iully define by law. but are sanctioned by common usage.

In the exercise of his ofl‘icial duties the corporation is bound by his acts. it they

are within the provisions of the law.

The executive oflicer cannot bind the corporation by any illegal act.

Hidinarily the executive officer of a bank should have no other business. He

should give his whole time and energy to the corporation he represents. and his salary

should be commensurate with the service rendered.

I will even go farther than this. and say that salaried officers and clerks of a bank

should not engage in. or be connected With any speculating business. When they

become speculators. stockbrokers or other dealers in options or lottery tickets. it is

time for them to take a long vacation; and a board of directors who retain a bank

oifieer after they know he is speculatin in stocks or options should be adjudged

criminally negligent. and held personally iable ior the loss that is sure to come.

to Seven-€igliths of the bank delalcations of the past ten years are directly traceable

specula ion.

The bankers of our State are today disgraced and humiliated by the failure of a

well-known bank. brought about by the defalcation of a bank oflieer. whose ruin was

caused by his dealing in options.

The next paper. “The Object and Scope of State Bankers' Associations. and Co

operation Among Banks." was by President O’Brien of the People‘s Savings Bank. of

Detroit. and a director of the Marquette County Savings Bank. It was listehed to

with the greatest interest by those present.

"The Abolition 01 Days of Grace" was the title of a paper presented by Mayor

Edwin F. Uhl. President of the Grand Rapids National Bank.

C. J. Munroe read an address on "Savings Banks." which was followed by a paper

from G. H. Russell. President of the State Sayings Bank of Detroit. on “ The duty of a

customer to be frank and truthful to his bank."

Detroit was selected as the place for holding the next Convention.

1n the evening. the bankers and guests were treated to a sumptuous banquet.

The following were elected officers of the Association for the ensuing year:

President. George H. Russell. President of the State Savings Bank of Detroit; 1st

Vice-President. Thomas Cranage. President of the Bay County Savings Bank of Bay

City; 2d Vice-President. C. T. Hills. of Muskegon.

Executive Committee: E. H. Towar. Vice-President First National Bank of Mar

quette; Benjamin F. Davis. Cashier (‘ity National Bank. of Lansing; Fred H. Potter.

of Saginaw; Reuben Kempf. of it. Kempf a Bro.. Chelsea; John W. Porter. Cashier

Commercial Bank of Port Huron; Edward Ryan of Hancock; Charles E. Hiscock.

Cashier Ann Arbor Savings Bank. Ann Arbor.

The business of the annual meeting was completed on the following day, when

the Convention adjourned. after which the delegates visited Presque Isle. the Poly

gonal Works and other points of interest in and about the city.

[In a; subsequent issue of the JOURNAL we hope to give a synopsis of some of the

other interesting papers and addresses read before the Convention. —En1'roa.]

 

Found What Re Long Needed.—The following from G. P. McCorkle. Asst.

Cashier of the Trimble Banking Company. of Trimble. Tenn.. explains itself:

“Enclosed find our check for $10 in payment of two copies of Patten’s METHODS

AND MACHINERY or Pnacrrcar. BANKING one copy for myself and the other for a

friend whom I induced to buy it. Having read so much in your JOURNAL or

Busme concerning this book. and believing you would not advise improperly. I

concluded to purchase the two copies. for which I now remit. My friend is entirely

satisfied. and as for myself. feel that I have secured what I long have needed. 1 am

twenty-one years of age. and have been cOnnected with a bank for two years."
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FINANCIAL MATTERS IN BOSTON.

 

[From the JOURXAL‘B Boeton Correspondent]

The most marked feature of financial matters in Boston during the last month has

been a continuous and heavy fall in the price of National bank stocks. Since the first of

July, Revere has dropped from 115 to 1068’, Everett from 109% to 103%, Commerce from

135 to 128% and First from 2551.4 to 250. The decline began more than two mOnths ago

under the stimulus of several heavy failures, but the failures appear to beover lor

the present, and it is now becoming apparent that other influences are busy under

mining confidence among the stock-holders of our banks. The main cause at work

depressing values is undoubtedly the very large number of our banks. While New

York city has only sixty-four banks, Boston, with a trifle more than one-third the

population, has sixty-one. The New York banks, with a capital of only $62,372,700,

have deposits of $406,754,700, while our banks have an aggregate capital of $53,300,000,

and deposits amounting to only $86,471,900. Another cause of lessened confidence in

our National banks is that the trust companies are taking away alarge portion of their

business. Within the last year there have been chartered in Massachusetts eight new

trust companies—the largest number ever chartered in Massachusetts in a single year.

It is significant of the tendency of things that one of these companies was organized

and is to be conducted by the directors of one of our National banks. The same

tendency is manifest in the effort made in the last session of our Legislature to intro

duce a bill establishing a method by which our National hanks could be converted into

State banks. This eflort failed through reasons which are I‘GQBI‘GQJ as exceptional,

and it is the general belief of the committee on banking that a similar bill will be

introduced and passed next year. As this is likely to be a critical period for our

National banks, some words upon the history of banks in Boston may not be out of

place.

The first bank organized in Massachusetts. and the second in the country, was the

Massachusetts Bank,which was granted its charter July 5, 1784. Eight years later. in

1792, the Union Bank was established, though its organization was strenuously

opposed by the Massachusetts on the ground that one bank was all that any State

required. These were the only banks existing in Massachusetts at the beginning of

this century. The following-named banks have since been organized : [Old] Boston,

1803; State, 1811; New England, 1813; Manuiacturers8z Mechanics‘ 1814; Suffolk, 1818;

City, 1822; Columbian, 1822; American, 1823; Eagle, 1823; Commonwealth,1824: Globe,

1824; Bunker Hill, 1825, North, 18%; Washington, 1825; Atlantic, 1828; Franklin, 1828 ;

Commercial, 1830; Merchants’, 1831, Hancock, 1831; Oriental, 1831; Traders’ 1831; Dor

cnester & Milton. 1832; Hamilton, 1832; Market, 183:5: South. 1832: Granite. 1833:

People’s, 1833; Atlas, 1834; Fulton, 1835; Freeman‘s. 1836; Klllly, 1836; Lafayette,

1936: Mechanics‘, 1836; Middlinq Interest, 1836; Shaw mut, 1836; Shoe 67*. Leather,

1836; Boylston, 1845; Exchange,1847; Gi'ocers‘ 1848; Cochltuaie, 1849; Commerce, 1850;

N0.America, 1850; Blackstone, 1851; Faneuil Hall, 1851; Broadway, 1853: Eliot, 1853;

Howard, 1853; National, 1858; Rockland, 1853; Webster, 1853; Maverick, 1854: Monu

ment, 1854; Hide & Leather, 18 v8; Metropolis, 1858: Redemption, 1858; Revere, 1859;

Safety Fund._1859; Continental, 1860; Mt. Vernon, 1860; Republic. 1860; Third, 1864;

' Everett, 1865; Market of Brighton, 1868; National 01’ Brighton, 1868: Security, 1868;

Commonwealth. 1871; Eleventh, 1872; Central, 1873; First Ward, 1873: Manufacturers”,

1873 ; Fourth, 1875; Merchandise, 1875; Metropolitan, 1875 ; Pacific, 1877 ; Lincoln, 1883;

Commercial, 1888; and South End, 1890. Of these the following—named have gone out

of existence: Franklin, failed in 1837; Lafayette, failed in 1837; American, failed in

1838; Commercial, closed in 1838; [Old] Commonwealth, failed in 1838; Fulton, failed in

1888; Hancock. closed in 1838; Kilbv, failed in 1838; Oriental, closed in 1838; Middling

Interest, failed in 1839; South, closed in 1843; Cochituate, failed in 1854; Grocers‘,

failed in 1855: Metropolis, closed in 1862: Eleventh Ward, closed in 1879; National of

Brighton, closed in 1881 ; and Pacific, failed in 1881. Manufacturers & Mechanics’ was

changed to Tremont in 1; Dorchcster & Milton was changed to Blue Hill in 1851,

and in 1882 removed from Boston; Granite was changed to Second in 1864; Safety
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Fund was changed to First in 1864; National was changed to Boston in 1868; Boston

[organized in 1803] was changed to Old Boston in 1878; and Merchandise was changed

to Winthrop in 1890.

In the matter of dividends the Boston banks have passed through several phases.

From 1785 through 1811. they paid on an average about 8 per cent. a year. The war of

1812 caused very serious disturbances in the business world, and the B0ston banks

settled down pretty generally on about a 5% per cent. basis. This continued, though

temporarily interrupted by the panic of 1837, till 1846, when the banking business

began to grow profitable again, and from that time through 1860 the average dividend

of our Boston banks was about 8 per cent. a year. The civil war exerted a very

depressing influence on the banks, but at its close new life was imparted to them by

the National Bank Act, and they entered upon a period of eight years' unexampled

prosperity. From 1865 through 1872 the dividends were maintained on an average of

about 10 per cent. In 1873 the rate of dividend was reduced by many banks, and it

continued to be reduced through 1879, in which year the average dividend was about

4.79 per cent. From that time there has been a gradual improvement, the average

rate of dividend in 1890 being 5.54 per cent.

The market value of Boston bank stocks of course has followed closely their

fluctuations in the rate of dividend. Before 1811 Massachusetts and Union both sold as

high as 150. and not asale of bank stock isrecorded at less than par. But in 1811 and

the years immediately following bank stocks tumbled heavily, Boston dropping to 89,

and State to 65, in the year 1814, and Union going to 83 in 1816. This period was

succeeded by a moderate advance, and then most bank stocks hovered for twenty

years in the neighborhood of par. Suflolk was. however, from the very start a tower

of strength, rising steadily until in 1837 it sold at 125. The year 1837 was a year of

tearful panic, and on the 12th of May in that year the banks throughout the Nation

suspended specie payment for about twelve months, Franklin and Lafayette failed in

1837 ; American, Commonwealth, Fulton, and Kilby failed in 1838; Middling Interest

failed in 1839: and Commercial, Hancock and Oriental only prevented failure in 1838 by

winding up their aflairs. The lowest prices were reached in 1839, Boston touching 49;

Market, 80; South, 60; and Shawmut, 71. At one time in 1839 not a Boston bank stock

Sold at par, even Sufiolk, still the highest on the list, selling at 99%. From 1840 there

was again a gradual advance, Suffolk touching 140 in 1852. In 1857 there was another

panic,and on Oct. 13 of that year the Boston banks for the second time suspended

specie payment, this suspension lasting to Dec. 12th following. Market dropped

during that period to 74, being the lowest on the list, and Suflolk, still the highest,

declined to 120. In 1861, Market still the lowest, had fallen to 67, and Sutl'olk, still the

highest, had fallen to 116. In the last year of the civil war there wasa marked ad

vance, Sufl'olk in 1864 touching 242, when it declared an extra dividend of 128 per

cent, and Hamilton in 1865 touching 174. when it declared an extra dividend of 60 per

cent. There was then a pretty steady advance through 1869, particularly in First,

Exchange. and Boylston, Suffolk, after its big dividend, lost its leading place, in which

it was succeeded by First. The advance continued through 1875, First touohing 206 in

1871, and Exchange advancing to 190% in 1872. In 1873 Security began to advance again,

selling at 206% in 1875, First selling in that year at 271. In 1875, Maverick rose from 125

to 137%, and in 1876, while most banks were declining, Maverick rose to 150. The

decline extended through 1878, Exchange dropping in 1878 from 160 to 128, First selling

in that year as low as 167% and Security as low as 186. In 1879, Maverick made a

tremendous leap from 142 to 190%, thus gaining the first place on the list, and other

bank stocks began to go up too. In 1881, Maverick sold at 255%, First at 210, and

Security at 185, Then came another slight depression, which lasted through 1884.

Since that date there has been a gradual improvment in the list, First now selling at

249%, Maverick at 250, Monument at 225, Security at 210, and Bunker Hill at 205. The

most marked advances in prices since 1884 are these: Central from 60 to 142%,:

Commonwealth from 112 to 185%,: First from 197 to 250: Second from l51 to 190;

Republic from 130% to 162%. Security from 178% to 210: Maverick from 220 to 250;

New England from 138 to 165; Exchange from 112% to 140; Broadway from 100 to 125 :

North America from 105 to 129 ; Commerce from 115 [0 128% : Continental from 106 to

126: Monument fr0m205t0225; Shawmut from 112% to 130; BunkerHill from 186 to

215:1‘hird from 85 to 105; Everett from 91 to 103%; First Ward from 114 to 131;

Redemption from 112 to 128V ; and Boylston from 115 to 131. The only banks that

have depreciated in value are these: Market of Brighton from 138 to 95; Metropolitan

4
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from 100% to 04; Coinmhian from 125 to 108%; Atlantic from 151% to 141% ; Webster

from 110 t01001~§ ; Suflolk from 11854 to 106 ; Washington from 127 t0118; Eagle from

110% to 105%; Hamilton from 123% to 119% : Revere from 121 to 106% ; City from 108%

to 101 ; Freeman’s from 107% to 103; Old Boston irom 121 to 12]: and Blackstone from

102 to 101.v

Appended are tables showing the surplus held by Boston banks above the twenty

flve per cent. requirement during July for the last seven years; also the Clearing

House rates during the month of July, 1891 :

sURi'Lus OF NATIONAL BANKS IN BOSTON.

i1889. 777-1888. ‘_.iT81§77._> "1886 ‘ 1885.

 
 

 

 

1891. 1890. ‘ .

Jun 6th....i$l,289.642 ; .043 I 5540.228 1 0252.500! $042,200 [$2,820,610

" 13111.. 1.386.843 379.314 1.422.814 1.021.157' 1.100.100! 1,026.086‘ 2.300.750

" 20111.1I 1,564,014 0.40.400‘ 1.197.100 1,653.400‘ 1.1273141 1,182.11-6 3.300.751!
“ :2'1t11..t 1.264.157 029,090 I 240857 1094.972l 1,899,328 1 8:29.450 2.317.400

‘Deflcw- CLEARING-HOUSE RATES 1N BOSTON. .

JULYl....4 @ $1JULY10....3 (014%! JUNE18. ..2%@31~§$ JUNEWHHB @ I

" 2...4 @ s “ 11....4 @ s " 20....24§@3 s1 " 28...4 @ g

“ a...4 @ s " 13....4 @ x “ 21....2 3 x " 29....4 @5 x

" 0....5 @ x " 14....4 @ s! " @a x “ 30....5 @6 s

" 7....4' @5 x " 15....4 (a; i “ 113 x “ 31...8 @ s

“ 8....4 @5 s " 10....3 @4 i “ 24.... @3 1

“ 9....4 @4545 " 17....3 @4 s “ 25...: a 5

 

 

Following are the prices bid t the close of each day during July for the leading

Boston stocks not listed in New York:
 

 

    

 

 

 

  

 

1 E' I; 1

l 8. 1' Ft 1 .

8' 1'? F g . d 1

=1 e . - 1
>1 ..- . ‘ g E - 2 H. _ S a .

g 1 E *5 => => 2 1; a a "a 5
:1 s 51? a: 5' 5 “ a Q = - 5 ‘ P

s t- s 1, 1 =
- ‘2 ‘2 '2 2 5 5 E 5 ‘2 1» 5 11".
h 2 ° 2 Q E g ‘3 ~ 2 E . ~ ‘ 5

s 5 ~ » = = 5 a 1 ~ 5 1 1 a
t 11 E a is a 5 1; B a o a <

1111111211112 0 18 81 1:“ :1 *4 258 214111!
2115 121% 11* 15 81 g e 21 m“
71 100% 175 100 250 1 3015 7 81% 404 200 151

3. 17g, 104 251 1 .. g gig/11 4$4515 lg. 1" 4 -

10. 200 ..f. .163 250 1054 a 154: 111 45 19 188
11. 200 1 101 250 1'1 70 81 45 1 188
13. 200 175 103 1'1 36 15 81 45 1 109

115111: 11% -~ “*1 12% 51115“
111511112112501111611114 :5 2221131”

101 200 10714 _ 1'1 j 011 75 {11% 454 250 1 is"?

20 20014 100 10141.. '14 .. 451 250 1 x186

122*“161--11151151W
. -. 4 ..

23. 200% 10414 1 1 as 75 .. 421/ 250 1 18124. 202 105 1 1 .. 'm 81 42 247 1 111-1M

25. 200 164 1 1 .. 73 81% 41 245 1 171%
27 201 15354 110 .. .. .. 414 241 10 1701,

28. 200 168 1 1 1 .. '12 81 42 245 my 100

29. 113 170 1 1 1 30 72 81 42 24a 1012 180
30. 17054 . 10 1 50 71 511 41 2411 us
31. 113 110 9 1 1 .. 71 .. 41 15% m
[x 111-1115501115] 1 1

 

 

In view of the recent changes that havetaken place, and of the changes that seem

likely 10 take place' in the near future in prices of bank stocks. it is interesting to

notejn whose hands out Boston bank stocks are mainly held. Under our Massachu

setts laws National bank stocks area particularly tempting investment [or the savings
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banks. They, with the insurance companies, have consequently invested a very large

proportion of their assets in this way. I have compiled a table showingr the invest

ments of these corporations in the National bank stocks of Boston, and, as no other

corporations presumany invest therein, we can arrive at a pretty accurate estimate

as to the number of bank shares that are held by individuals. The Broadway is thus

found to be owned entirely by individuals. 0f the Security all but 12 shares were

owned, at the beginning of the present year, by individuals; of the Mechanics’ all but

84, and of the Market of Brighton all but 112. The Monument, People’s, South End,

Fourth, Maverick, Bunker Hill, Commercial, Rockland. Mt. Vernon, First Ward, and

Lincoln are owned chiefly by individuals. The Revere is owned more largely than

any otherby corporations, they holding a majority of its shares, or 9,857 outof a total of

15,(I)O. Next in this respect comes the Howard, 6,320 shares out of a total of 10,000 being

held by corporations. The other banks, a majority of whose shares are held by cor

porations, are these: Atlas, 8,088 out of 15.000; Hide & Leather, 7.909 out of 15,000;

Webster. 7,630 out of 15,000; Howard, 6,320 out of 10,000; Eliot, 6,209 out of 10,000;

Redemption, 6,122 out of 10.010; City, 5,912 out of 10.000; North, 5,799 out of 10,000;

Boston, 5,440 out of 10,000; Continental, 5,363 out of 10,000; and Columbian, 5,207 out

of 10,000.

The largest investments in any one bank are held by the Provident Institution

for Savings in the town of Boston, which holds 1,000 shares of Merchants’, 1,000 shares

ofTremont. l,000shares of Webster and 848shares of Second. Next comes the Institution

for Savings in Newburyport and its vicinity, which holds 750 shares of Atlas. The

other large holdings are as follows : -Charleston Five Cents’ Savings Bank has

fill) Continental, 500 Shoe 8t Leather and 551 Tremont. Institution for Savings

in Roxbury and its Vicinity has 5'0 Washington. Institution for Savings in New

buryport and its Vicinity has 508 Market and 500 Tremont. Mercantile Fire &

Marine Insurance Company has 535 Suffolk. New England Mutual Life Insurance

Company has 500 Globe and 700 Third. New Bedford institution for Savings has500

Revere and 530 Second. Provident Institution for Savings in the town of Boston has

675 Atlas, 668 Continental, 592 Hamilton, 543 Market, 524 North, 500 Shoe a Leather

and561 State. Salem Savings Bank has 502 Commerce and 583 Merchants’. Sufl’olk

Savings Bank for Seamen and Others has 654 Atlas, 058 Merchants’ and 6l7 Webster.

BOSTON, Aug. 1st.1891. PAUL BARRON Warson. 

Practical Banking

From “The opm," July/.1891.

The late C. B. Patten, for a long time the Cashier of the State National Bank of

Boston. has been described by those who knew him well asa “ born banker." He loved

his profession and studied continually to formulate better and safer methods in the

transaction of the banking business. He held that a good business man is never too

old or too smart to learn. The judgment of the man who claimed to know it all be

regarded with distrust, and the knowledge he had himself acquired he was always

willing to impart to others. A book Written by such a man and worked out when he

was busy, and when he was actively engaged in the very subject that he was describ

ing cannot fail to reflect his individuality nor to be of value in many particulars to

bank clerks and bankers. The work before us is divided into thirty chapters. and a

brief recapitulatlon of the titles of some of these will serve to show the scope of the

work and the interest that it has for all those who are studying the science of banking.

At the start there is "The Bank Clerk and His Profession." Following this we have

the " Pa ing Teller and His Cash," and then the " Receiving Teller and Depositors."

The rea er is next taken to the "‘ Bookkeeper’s Desk,” and from there to the “Collection

Dopartment." A brief moment is spent with the “ Bank‘s Notary," and then the

“ Discount Clerk " is visited. " The Bank’s Collaterals " are next investigated, includ

ing “ Bonds and Coupons." Then the reader is informed about “ The Cashier and His

Duties," after which the " Stock, its Ownership and Transfer” are discussed. “The

Bank’s Circulation " next comes for discussion and then the “ Mail and the Telegraph"

as iin ortant adjuncts to the transaction 0 the bank’s business are considered.

“Exc ange and Letters of Credit," and “Checks, Notes and Drafts" then follow.

“The Duties and Responsibilities of the President and Directors “ occupy Chapter 17.

The following chapter is devoted to a consideration of the "Management." Then in

rapid succession come chapters on “ Personal Matters," and " Business and Pleasure "

(the author believed in vacations and in wholesome recreation although he died of

overwork). " Bonds of Suretyship." and “ Clearing-House," and "Trust Com anies."

Then there is a chapter on the “ Inside Workings of the Bank," and another on “Signa

tures." The latter is illustrated with fac similar 0i a number of well-known bankers.

This work has been very highly commended by some of the most prominent bankers

and financiers throughout the land, and deserves large sale.

Octavo, 520 pages; Second Edition. Published by Bradford Rhodes & 00., 78

William St., New York. Price, $5. .
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This Department also includes: “Oran Lamas FROM BANKERS"—an interchange ot

opinion by those interested; “THE WORLD OF FINANCE"—extracl8 on monetary affairs

from newspaper sources; and a complete list of “NEW NATIONAL BANKS (furnished by the

Comptroller of the Currency), STATE AND PRIVATE BANKS, Cnanons IN Orricaas. Dissow

'I'IONs AND FAILURES," under their proper State heads for easy reierence.

 

NEW YORK CITY.

Holdings of Four and-a-half per Cents-—Only eight of the New York city

banks held 4% per cent. bonds on April 30th. and the entire value of these holdings

was only $400,000. These holdings in every case represented the minimum deposit, and

if the four and-a-halfs had been redeemed would have had to be replaced by four per

" cents. The banks appear to be keeping their promises to take all the new bonds that

they can get to use as the basis of new circulation. Several millions are reported to

have been already purchased with a view to taking out circulation at an early date.

If the New York city banks had based their interest in the continuance of the four

and-a-halfs on the amount of their holdings, they could hardly have claimed a large

voice in the matter. Following are the names of the banks, and each one held $50,000

in four and~a-halfs: Sixth National; N. Y. Nat. Exchange; N. Y. County National;

Merchants‘ National; Chatham National; Continental National; Bank of New York.

N. B. A.: American Exchange National.

The American Loan & Trust Company—J. Edward Simmons, Receiver of the

assets of this company, has made his report to the Court and asked permission to pay

the preferred creditors 35 per cent. According to the published figures, the total face

value of the assets is $2,569,564, and total liabilities $2,293,512. of which $704,840 is due to

preferred and $476,440 to unpreferred creditors. The principal items of interest—

especially to the stockholders-are found in Schedule 0., which gives a complete list

of all the assets that have come into the Receiver’s hands. They have been aptly

described as “a musty lot of assets.” A list of a portion of them makes very inter

esting reading:

Demand loans, interest not included 2-» Firm of Grovesteen & Pell, $189,933;

George H. Pel], $8,100: Samuel Berger, guaranteed by R. N. Hazard, $28,000; Hazard,

Hazard & 00., $86,047.33; R. N. Hazard, $3,951; John McGuire, guaranteed by R. N.

Hazard, $32,400: W. F. Miller. guaranteed by R. N. Hazard. $24.000; J. D. Weeks, with

R. N. Hazard “as surety," $30,000; Comegys 81 Lewis. $90,000; J. W. McGuire. $113, ;
Decatur and Nashville Improvement Company, $300,650; S. W. Dorsey, $6,442.50; W1 A .

McCracken 8: C0. , $107,250; R. & C. S. Milliken, $44,275; George K. Sistare’s Sons, $1,326.44:

Albert H. Smith, $4,600; Henry L. Stoddard, $9,000; Mills, Robeson 8: Smith, $15,112.50;

S. A. Burns, $9,000; John S. Silver, $102,243.19; H. Buckhout, $17,762.50; John S. Silver,

$3,150.

Notes and acceptances :—-Eight drafts of John S. Silver, $42,650; four notes in

dorsed by Comegys 8: Lewis, 13,449.16; four notes of R. N. Hazard. $15,999.51]; Pneu

matic Dynamite Gun 00.. $40,453.26.

As security for many of these loans the Company holds collateral of all sorts and

conditions, much of which could hardly be given away. No interest is included in

any of the items given.

The Receiver has collected, up to the date of the report, $390,206 and disbursed

$110,666, leaving a cash balance in the State Trust Company for distribution of $279,150.

Among the preferred creditors are 27 Savingsbanks scattered all over the State whose

claims amount to $577,134. It is expected that the preferred creditors will be paid in

full and the common creditors may receive 20 or 25 per cent. on their claims.

Ninth National Bank Afl'airs.—Negotiations are in progress between the

Directors of this institution and a Syndicate for the sale of the 1,000 lots which the

bank owns. At the time of discovery of the defalcation of its late President, the lots
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were valued at $300,0(I). It is now reported that the property will realize about half a

million dollars. It is also stated that the bank will probably have a new President in

a short time. Mr. Garden, the present President, was obliged to take the office from

force of circumstances. Being the largest shareholder in the bank and the principal

Director it was necessary for him to take the place, in order to protect his own as well

lsoiher stockholders’ interests. Mr. Garden never intended to retain the presidency

as a permanency and is anxious to have a successor elected. The place has been

altered to N. D. Juilliard, the dry goods merchant, of No. 66 Tenth street. He has

declined. however, and now the Directors are seeking for some one else.

Lazard Freres are credited with having handled a large portion of the gold sent

from this port to Europe since the beginning of the year. The Paris correspondent of

the “London Times" pays the firm a compliment for the ingenuity, boldness and

magnitude of its business. Most of this flrm's shipments of gold have gone to Paris.

It is said that at least $10,000,000 has been borrowed by the Bank of France. to be

returned in the fall without premium, certain concessions in exchange being granted

to the firm as compensation for the loan. This explains why gold has gone out of the

country when the rates of exchange did not justify the movement. Lazard Fréres

were tormerly in the dry goods business in San Francisco, afterwards private bankers

and founders of the present London. Paris and American Bank of that city, in which

they are still supposed to be large stockholders. Their success has_been marvelous.

The oldest bank Presidents of this city, in point of service. are: F. A. Palmer,

National Broadway Bank, President, August, 1849; D. B. Haltead, National Exchange

Bank. Cashier. May, 1851, President. July. 1870; George S. Coe. American Exchange

National Bank, Cashier, 1855, President, 1860; George G. Williams, Chemical National

Bank. Cashier, December, 1855, President. January, 1878; F. 'D. Tappen. Gallatin

National Bank. Cashier. October, 1857. President. August, 1868; J. D. Vermilye,

Merchants’ National Bank, Cashier. February. l858, President, July, 1868: Robert

Bayles, Market & Fulton National Bank, Cashier, November, 1861, President

November, 1863. I

It has been reported, because in settling Clearing-House balances the local

banks do not use silver certificates, that the certificates were accumulating in some of

the banks to such an extent as to cause them a good deal of embarrassment. Oflicers

of the Clearing-House Association say they have not heard that any of the banks were

bothered by the silver certificates. These certificates were not used in making settle

ments because they were not legal tenders, being receivable only for customs. taxes

and public dues.

John S. Silver, who owed the Washington National Bank $68,000 when it failed

inst March, has paid his indebtedness. It is now stated that the stockholders may get

as much as 90 per cent. of their investment instead of 45 per cent. as originally reported.

_ On account of the death of Edward Kemeys, the firm of Kemeys 8: Babcock. of

which lie wasa member, has been dissolved. A limited partnership, under the firm

name of Hollister 8: Babcock, succeeds to the business.

A dividend of 15 per cent. has been declared by the Comptroller of the Currency

in iavor of the creditors of the Marine National Bank of this city. This makes in all

80 per cent. on claims proved amounting to $4,492,882.

Quite a number of banking houses in Wall Street are said to be overloaded with

issues of bonds which they have been carrying for two or three years, and which they

have found unsalable.

J. Edward Simmons, President of the Fourth National Bank, is mentioned as a

possible candidate for Governor of New York State at the Fall election.

John I. Blair, the millionaire banker, who was reported seriously ill at Kansas

City, Mo_., has recovered.

Henry Buckhont has resigned his position as Vice-President of the Third

National Bank.

NEW ENGLAND STATES.

According to a dispatch from Haverhill, Mass.. the resignation of the late Presi

dent of the Essex National Bank was forced, but the bank is in no way involved,

and will not suffer by the change. The cause of his retirement was a diflercnee of

opinion between himself and Bank-Examiner Getchell as to the manner of conducting
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business, coupled with the fact that since the trouble with the Keystone National

Bank the bank oflicials at Washington have been more exacting. and have instructed

the Examiners in every district to be vigilant and see to it that the National banks are

conducted strictly in accordance with the letter of the law.

Miss Susanna M. Duncklee, who for sixteen years was Treasurer and Assistant

Secretary of the Newton Savings Bank of Newton. Mass, has resigned her position,

to take effect next October. For many years she enjoyed the distinction of being the

only woman in this country holding the position of Treasurer of such an institution ;

but recently two others have been appointed, one in Ayer and the other at Florence,

Mass. There are a goodly number of lady clerks in banks. especially in the Middle and

Eastern States.

Notwithstanding the considerable investments of the people of Maine in Western

enterprises, the Savings bank deposits keep up fairly well, especially in the larger

cities and towns. and the banks annually pay a handsome tax into the State Treasury.

According to the semi-annual returns to the State Treasurer for the six months

ending April 25, assessment on this basis makes a total of $171,188.86, an increase in the

previous six months of 85.69921.

The Gloucester National Bank of Gloucester. Mass" has been sued for $50,000

damages by H. P. Stimson, formerly President of the American National Bank of\

Kansas City, M0. The damage suit is the result of the attaching of Mr. Stimson‘s

home on.July 15 by the Gloucester Bank on a claim of $21,000. Mr. Stimson claims

that the action was unjustified and malicious.

The Supreme Court of Massachusetts has rendered a decision favorable to the

petition of 12) depositors of the Stockbridge Savings Bank asking that the funds of

the bank be divided among the depositors in the form of a dividend, which it is

reckoned will be about 33 l-3 per cent. This decision means the closing of the bank

and the winding up of the business.

It has been discovered that the Bethei Savings Bank. of Bethel, Me., holds

twenty shares of stock fraudulently issued by the defaulting Cashier of the National

Shoe & Leather Bank of Auburn. It is thought to be the only case of the kind. When

the Cashier‘s irregularities were first discovered, he denied emphatically that there

had been any over-issue of stock.

A new National Bank will probably soon be opened in Waltham. Mass. At

present there is but one National bank and a Savings bank in that city. Boston and

Waltham men of money are interested. The new bank will have a capital of $00,000,

and E. B. Jones. at present Discount Clerk in the State National Bank of Boston, is

boOked for Cashier.

The State Street Safe Deposit & Trust Company of Boston, Mass, opened for

business July 1. Its capital is $310,000, and although independent of, will be operated

in close connection with the Third National Bank. The vaults contain room for 20,010

safes. and altogether it is said to be one of the best equipped institutions of the kind

in this country.

The Dedham Institution for Savings. in Dedham, Mass. has commenced the

erection of a new bank building. It will be two and-a-half stories high, and made of

white brick and brown stone. with terra cotta stone trimmings. It will cost about

$50,000.

The Directors of the National Shoe & Leather Bank of Auburn. Me., it is

said, are about bringing a suit against the bondsmen who refuse to pay all or any part

of the amount for which they are on the defaulting Cashier Percival‘s bond.

It is reported that the Rhode island Hospital Trust Company, of Providence,has

about abandoned all hope of disposing of the property of the Richmond Paper

Company, which it has had in its possession for some tlme.

E. A. Goodnow, President of the First National Bank of Worcester, Mass.

celebrates his eighty-first birthday July 12th.

MIDDLE' STATES.

Fifty National banks in New York outside of New York city hold $1,819,150 of

4% per cent. bonds. to secure circulation. Following are the names of the banks

with amount of bonds held by each: First Nat., Ellenville, $25411); First Nat., Bath.
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$25111): Second Nat., Utica, $50,000; First Nat., Albany, $50,000; First Nah, Coopers

town, $40,000; First Nat... Batavia, 25,000: First Nat., Lowville, $50,000; First Nat.,

Newark, $12,500; Niagara County Nat. Lockport, $38,000: Fredonia Nat., Fredonia,

5.5,(X10; National Bank of Potsdam, $50,000; Oneida Valley Nat, Oneida. $30,000; Nat,

Hudson River, Hudson, $50,000 ; Mohawk Valley Nat, Mohawk,‘ $40,000; Central

Nat, Cherry Valley, $25,000: Kingston Nat" Kingston, $50,000; Mohawk Nan, Schen

ectady, $100,010; Ballston Spa. Nat., Ballston, $100,000; National Bank of West 'I‘roy,

$50.0“) ; City Nat., Poughkeepsie, $25,000 ; Delaware Nah, Delhi, $50,000; Hamilton

Nat., Hamilton, $20,000 ; Cayuga County Nat, Auburn, $70100: Flour City Nat.,'

Rochester, $10,000; Oneida Nat, Utica, $20,000; First Nat, Utica, $Zl,000; Nat. Bk. of

Orange 00., Goshen, $96,900: Fort Stanwix Nat., Rome, $25,100; Genesee River Nat.,

Mt. Morris, $12,500; Nat. Bk. & Loan 00., Watertown, $10,500; Broome County Nah,

Binghamton, $25,000: City Nah, Brooklyn, $202,000; First Nah, Port Henry, $55,000;

Merchants’ Nat., Binghamton, $25,000; National Bank of Cortland, $11,250: Merchants’

Nat" Whitehall, $25.000; National Bank of Granville, $25,000; Commercial Nat.,

Rochester, $50,000: Yates County Nat., Penn Yan, $12,500; Black River Nat, Lowville,

$12,500; Dundee Nat.. Dundee, $12,500; Citizens‘Nat.,Hornellsville, $25,000; Salamanca

Nat., Salamanca, $l5,000; Second Nah, Cortland $25,000; First Nat., Wellsville. $20,000 :

Sprague Nat., Brooklyn, $50,000 : First Nat., Herkimer, $12,500; First Nat., Frankfort,

$12,500; First Nah, Canton, $16,500; First Nat., Canastota, $12,500.

One of the finest buildings now in the process of construction in Brooklyn, N.Y..,

is that of the Franklin Trust Company. It is to have a frontage of fifty feet on Mon

tague Street, and a depth of ninety-two feet, to consist of nine stories, an attic, a

basement, and a sub-basement, to be of the modern Romanesque style of architecture,

and to be made as handsome and substantial as the architect‘s art can make it. The

Franklin Trust Company is a comparatively new institution. It was organised with

a capital of $500,000, and its stock was sold at prices which insured a. surplus of about

@5011!) at the beginning. The capital has since been made $1,000.000, the surplus has

increased from earnings, and an annual dividend of 6 per cent. has been paid, which

on July 1. was increased to 4 per cent. semi-annually.

Charles A. Douglas, Cashier of the First National Bank of Midddletown, N. Y.,

has resigned his position to take ettect August lst. He has been contemplating this

step for some weeks past, having received an urgent request and most tempting offer

from his father-in-law to come to Boston, Mass, and assist him in the management of

his private afl'airs. Mr. Douglas has been Cashier of the First National Bank of

Middletown for some 10 years. He came there from Franklin, Delaware county,

where he had been and still is connected with the management of the First National

Bank, of which he is now the President. He has been an enterprising and popular

business man, taking an untiring interest in the social, religious and financial welfare

0! the place. .

The Pecouic Bank of Sag Harbor, N. Y., was recently robbed of a package con

taining about $2,500, A circus was visiting the town and the bank oflice'rs and clerks

came from behind the partition which separates their desks from the front part of

the bank, and stepped to the decor to view the passing show. On their return, a few

moments later, they were startled to find that a large pile of bills had been stolen. A

hurrricd alarm was given and a search of the town was made, which, however, only

resulted in the arrest of the foreman of the circus, who is said to have been seen acting

suspiciously in the neighborhood. None of the money was found on him, and the

bank peeple concluded he had nothing to do with the robbery. '

The First National Bank of Hamlton, Pa., recently declared a semi-annual

dividend of 4 per cent. and increased the surplus, which now amounts to $20,001,

besides $7,(00 undivided profits. In view of the fact that the bank has been in busi

nem but three years, paying five dividends during that time, and in a field too at the

time of its oaganization already well occupied by two other banks, it has certainly

made an enviable record as a money maker and reflects much credit upon the veteran

banker A. W. Leisenring its President, whose well earned reputation as a financier is

second to none in the country.

First National Bank of Mauch Chunk, Pa.—This bank has a record which, for

successful management and profitable returns made, is not excelled by many other

banks. It was organized in 1865 with a cash capital of $400,010, and has since paid to

its stockholders in cash dividends over a million of dollars, a sum equal to more than



832 RHODES’ J0 URNAL. [AUGUS’L

250 per cent. of its capital. This has been done without at any time checking the

steady increase of the surplus fund. which. with the undivxded profits now on hand.

amounts to $185 000. The ofliccrs are: A. W. Leisenring, President, and Edward

Twining. Cashier.

Three men entered the Easton National Bank of Easton. Pa.. at noon. July 22d,

and while two of them engaged the clerksin conversation about some money matters,

the third man walked into the Cashier's room from the lobby. and then. entering the

counting-room, crept under a table. and getting into the vault grabbed the first pack

age that he could get his hands on. which proved to be a package of one-dollar bills

amounting to $4,000. Other packages. one of $ 0,000 and another of $100.000 lay near

by. but were overlooked. The police expect (P; to catch the thieves.

The Bank of North America. of Philadelphia. of which John H. Michener, Esq.,

is Pmident. is probably ' ne of the staunchest institutions in the country. and public

confidence in its management is manifested by the fact that thestock commands $335

-par $l00. its aflalrs have just been audited by private accountants. who “ examined

each note and investment held on the 1st day of July, counted all the cash on hand,

veritletl the amounts due from and to other banks. and balanced the accounts between

the bank and its depositors “ and found every item correct.

Suit was entered July 15th by the Fidelity Title 8: Trust Company of Pittsburgh.

Pa.. as assignee of the Lawrence Bank, agaiv at all the directors of the defunct institu

tion for the recovery of $57.600 paid out in dividends The bank was in existence

thirteen years and. it is alleged, paid out semi-annual dividends, which were in every

case in excess of the net profits of the bank. The bank failed in November, 1889. with

liabilities of Over $1.000.000. it is hopelessly insolvent.

Third National Bank of Philadelphia. —A statement issued by the newly

elected President. General Louis Wagner, shows that the institution is recovering its

former prosperity. The assessments on the stockholders are being paid rapidly,

$40000 ol.’ the $80.000 called for before August 20 being paid in. The deposits have

increased 50 per cent. over those of the week previous to the reorganization.

Assignees are Required, according to the laws of Pennsylvania, to file their

accounts within one year from the time of taking possession and yet, according

to a correspondent. over thirteen months have elapsed since the Bank of America

of Philadelphia closed its doors and the assignee placed in possession and no account

has been tiled.

The State Treasurer of New York drew his check July 16th for $1.3l9,690. which is

probably the largest amount any State Treasurer ever put ona check. It was payable

to J. T. Baldwin. as Cashier of the Manhattan Company. New York city, and is to

cancel interest and part of the principal of the canal debt.

At the best it is claimed that the Bank of America of Philadelphia will pay a piti

. ful dividend. and it is to be feared that the Keystone and the Spring Garden National

will be forced to iollow its example, however excellent may be the management of

their afl'airs.

In the report which Receiver Yardley. of the Keystone National Bank of Phila

delphia has forwarded to Washington the assets are summarized as follows: Good

ass ts. $575,606.02; Doubtful, $996,M.48; Worthless, $153,912.91 ; Total, $1.7%,511.Ll.

It is announced that the Spring Garden National Bank of Philadelphia is to be

resuscitated with a solid backing. not upon the ruins of the old institution. or having

any connection whatever with it. but upon a substantial. honest basis.

The Union National Bank of Mahanoy City, Pa.. reports. at the close of busi

ness on July 13th, surplus of $20,010 and undivided profits of $1.000. The bank com

menced business a little over two years ago.

The Cashier of t 1e Twenty-sixth Ward Bank of Brooklyn, N. Y., has proved to

be short in his accounts about $3,000. The bank will lose nothing as it is amply secured

by the Cashier's bond. I

The Franklin Safe Deposit Company has been incorporated in Brooklyn. N. Y.,

with a capital of $100,000. and will carry on a safe deposit and storage business.

The business men of Bayonne. N. J., are endeavoring to organize a National

bank.
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SOUTHERN STATES.

The Commercial & Farmers’ Bank has recently been organized in Raleigh.

N. 0., and will open for business about September 1. It has an authorized capital of

$510,000. but will commence with $100,000 paid-up capital, which will be increased as

fast as necessary. It starts out with two millionaires in its directory, and three more

millionaires among the stockholders, whose aggregate wealth is said to be over six

million dollars, making it probably the strongest financial corporation ever organized

in the State. One of the best features of this bank is, that it enables even those of

very small savings to become stockholders, shares being in denominations of $5 and

$50. The following otlicers have been elected: President, Captaan . J. Thomas; Vice

President, A. A. Thompson; Cashier, B. S. Jerman; Assistant Cashier, H. W. Jackson.

The First National Bank of Huntington, W. Va., has paid in all of its new

capital, which is now increased to $200,000 and a surplus besides of $80,000, which gives

it facilities for increased business and enlarged deposits. This bank makes a specialty

pf collecting, not only in the State where located, but also in Southern Ohio and

Eastern Kentucky. About a month ago it moved into its new building which is a solid

stone structure. with steel vaults, both fire and burglar proof, marble floors, mahog

any furniture, etc., and is pronounced by those who have seen it the handsomest bank

ingbuildingon the Ohio river, notexcepting Cincinnati and Pittsburgh. In makingthe

increase in capital stockabout fiftynew stockholders were added, $45,000 of the increase

being distributed in small amounts where it would naturally bring additional deposits.

According to a. dispatch from Chattanooga, Tenn., dated July 30th, there is no

truth in the report that the private banking firm of F. R. Pemberton 8t 00., of that

city have failed. The members of the firm are largely interested in the Kensington

land Company, which seems involved in some financial trouble, and the stories in

circulation aflecting the banking firm have arisen from this cause. A circular has

been issued to all the depositors and patrons of the banking firm of Pembertcn & 00,,

requesting them to call or send to the bank if they desire full settlement.

The First National Bank of Bridgeport, Ala., opened for business on the

morning of July 6th. There was considerable interest as to who would have the honor

of making the first deposit, and. as a consequence, several prominent business men

were on hand at an early hour to secure deposit tickets, and the Acting Cashier, Mr.

T. it. Patterson, was kept quite busy receiving and paying out money. The first day‘s

deposits amounted to over $48,000, which is a good beginning for a new bank in a new

town.

A meeting of the depositors of the Nashville (Tenn.) Savings Bank (Sax Brothers).

which closed its doors recently, was held July 30. It was proposed that the bank pay

12% per cent. in cash, secure 37% per cent. by real estate, and secure the remaining 50

per cent. by coal and iron stock, which, it is confidently expected, will pay out thefull

amount for which they are pledged. It is thought this proposition will be accepted,

and the bank resume business in a short time.

The Polk County Bank, of Bartow, Fla., reports a recent change in management

which makes it one of the strong financial institutions in the State. The new Presi

dent, Mr. A. A. Parker, who succeeds W. J. Emerson, is President of one National and

five State banks and a loan and trust company. besides being President of the Florida

Bankers' Association. The bank has a cash capital of $25,000 and $80,000 deposits.

The First National Bank of Orange, Tex., reports net earnings for the past

six months of $3,984, or about 8 per cent. These earnings were disposed of as follows:

$500 to reducing premium on bonds; $2,500 to surplus, and $984 to undivided profit

account. In Orange there are six large lumber companies, two tram companies, and

the lumber industry is reported as only in its infancy.

A bank note, issued in 1818 by the Bank of Georgetown, Ky., was recently sent to

a banker in that city by a man in New Hampshire for redemption. The note was for

$10, and wassigned by Will Ward, President, and Sabret Ofi‘utt, Cashier. The George

town banker courteously informed the just-awakened New Hampshire man that no

funds were available for redeeming the note.

The Bank of Commerce of Sheflield,‘Ala., closed its doors July 7, on account of

the failure 01' Moses Brothers’ Bank, in Montgomery, with which it was said to be

closely allied. The embarrassment, however, was only temporary, as it provided
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arrangements to meet all its obligations in cash, and resumed business as usual on the

morning of July 1).

Wm. H. Pope, who disappeared from Louisville. Ky., on March 2, 1890, taking

with him $70,000 in cash belonging to the Louisville City National Bank. of which he

was Teller, was captured in the City of Mexico, July 21. He had been a trusted

employee 01’ the bank for ten years.

The assignee of P. Doddridge 81 Co.. of Corpus Christi, Tex., who failed last Feb

ruary, has made the first payment 01’ 250 on the dollar to creditors. Those who failed

to accept under the assignment law will not receive any money until those who did

are paid in full from time to time.

A recent report of the condition of the State Bank of Virginia in Richmond shows

that its liabilities are $2,024,903.31, of which $500,000 represents capital stock paid in,

$200,000 surplus fund, $2,670.72 undivided profits, and $1,172,261.94 individual deposits.

At a recent meeting of the Rcal Estate Exchange 01? Norfolk, Va., a committee

was appointed to take such steps as may be necessary to organize a real estate bank.

It is said that nearly all the Chinese in Savannah. 0111., have bank accounts. They

prefer to have their cash in bank rather than invest in land or other property.

Another bank is to be established in Americas, 6a., backed by home capital and

ofiicered by some of the best business men in that city.

The Farmers & Merchants' Bank, of Covington. Tenn., recently paid a 5 per

cent. dividend, and increased surplus to $5,500.

The New Orleans Mint began coining dimes July 20, for the first time since 1885,

and will turn out 100,000 dimes daily.

001. John G. Goodloe, Sn, has been appointed Receiver of the Florence National

Bank, of Florence, Ala. .

A bill has been introduced in the Georgia Legislature to incorporate the bank of

Thomson.

The Union Bank a: Trust Company, of Nashville, Tenn.. opened for business

July 20. .

WESTERN STATES.

The Bank Deposits of Nebraska.—In a recent issuue of the “ Omaha Bee " there

was a two-page exhibit of the wealth and resources of Nebraska. 0n the subject of

bank deposits the paper says:

The total sum of money on de osit in the banks of Nebraska exceeds 5505004100.

It is in excess of $47 per capita. be per capita of the total circulating medium. gold,

silver and bank treasury notes in the United States is about $24. In other words the

people of Nebraska have twice as much money in bank subject to check per capita as

the eople of the entire union have money for the transaction of business.

his is amost significant fact, and speaks volumes for the resources of the State

and the character of the eople. The bulk of the population of~rNebraska is engaged

in agricultural or kindre pursuits. The year just past has been unfavorable for crops.

and in preceding years prices of farm products have ranged below the average.

Nebraska isa new State and her people have been necessarily borrowers to a large

extent because they were engaged in developing new territory. In face of these

untoward circumstances the actual figures of sav ng are phenomenal.

In view of the discussions which have confused our well informed people upon the

relative financial condition of the farming communit of Nebraska and the West these

figures are of especial importance. They give the e direct to the malevolent mis

statements of demagogues and fprove what every thinking man in the State has

believed. namely that 1n spite 0 recent discouraging ex eriences this State is far

above the average in financial rosperity. Deposits in the anks re resent the actual

surplus ofcash. They are not C caring-Howe credits or hypothetica assets. Nebraska

has but two considerable cities and no other great manufacturing or commercial

centres. The bank deposits are not thelelore the temporary receipts from large

transactlons, but the results from years of economy and successful business energy.

Preston National Bank of Detroit, Mlchigan.-At a recent meeting of the

Board of Directors of this bank, Hon. Thomas W. Palmer. ex-United States Senator

and new President of the World’s Columbian Exposition, was elected President in

place of Rufus W. Gillett. The bank receives commercial accounts from mercantile

and manufacturing establishments and private individuals in accordance with the

prevailing custom, discounts approved commercial paper and loans on satisfactory

names or collateral. It is the only bank in the State issuing commercial letters of

credit, by means of which parties desiring to buy in foreign markets can obtain the

necessary credit. Travelers’ letters of credit available in all parts of the world are
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issued on the bank’s own forms and also ti avelers’ circular notes, available in all the

principal cities in the United States. Canada and Mexico, enabling the holders to

draw funds without identification, delay orannoyance. The bank’s capital is $1,000,0(X),.

besides a surplus and profits of about $100,000, and nearly $2,500,000 deposits.

The Bankers of Central Illinois held a meeting recently, in Springfield, for the

purpose of organizing an association for mutual protection and benefit, and the

interchange of social courtesies. Twenty-nine bankers were in attendance, and an

organization was eflected to be known as the “Illinois Central Bankers' Association."

The following oflicers were elected tor the ensuing year: President, 0tho S. King,

Cashier of the First National Bank of Mason City; Vice-President, D. W. Smith,

President of the Illinois National‘ Bank of Springfield; Secretary, Lee Kincaid, of

Athens; Treasurer, H. H. Marbold, of Greenville.

An Executive Council was also elected. consisting of W. S. Rearick, of Ashland;

H. K. Weber, of Springfield; '1‘. C. Orton, of Lincoln; J. M. Robbins, of Petersburg;

N. C. King, of Havana, and J. N. Hall, of Delavan.

Indiana Bankers’ Association. ~R. E. Niven, Secretary, has sent out the follow

ing notice to members of the Association and bankers throughout the State:

At a meeting of the Executive Committee, July 15. the date of our next meeting

was changed to Au ust 26, and the place to West Baden Springs, ind. TheCommittee

is now negotiating or hotel and railroad rates, and will issue programmes at an early

date. If you are not already a member of the Indiana Bankers’ Association, it is

earnestly desired that you have your bank enrolled by remitting annual dues to the

Secretary. In Uruon THERE IS STRENGTH.

The De Witt Bank, of De Witt, Neb., increased its capital on July 1, to $45,000

paid-up, and also elected C. W. Harvey, formerly Cashier of the Stamford Bank of

Stamford, Neb., Assistant Cashier. According to the report made to the State

Auditor, as required by law, the bank had, at the close of business, June 80, 1891,.

resources as follows: Loans and discounts, $110,837; overdrafts, $471; furniture and

fixtures, $1,000; real estate, $10,000; due from National banks, $9,669: cash, $4,591.

Under the head of liabilities the following: Capital, $45,000; surplus, $10,000; re~dis

counts, $7,500; deposits, $74,370.

On Monday, July 6th, the United States Savings Bank of Topeka, Kans., again

opened its doors and resumed its place among the financial institutions of that city.

The President, Win. C. Knox, has, ever since the bank cloaed its doors, declared his

intention of reopening, and has devoted his time and energy to putting the affairs of

the bank in a condition which would justify the reopening of the bank. The institu-r

tion should have the good will of the people of that city, and its resumption will have

much to do with strengthening confidence among business men in the locality.

The Wyandotte National Bank of Kansas City, Kansas, makes a good showing

in its statement of July 9, to the Comptroller of the Currency. Surplus and profits

account amounts to $11,200; deposits, $235,000, and loans, $219,000. A pleasant feature

is found in the fact that while the deposits on July 9 amounted to $265,235. on Friday

night, .1 uly 17, after the closing of the business, the deposits had increased to $305,004,.

a gain of nearly $40,000. Theinstitution appears to be conservatively managed, and

is not in the least affected by the recent failures in that locality. -

The Receiver of the Citizens” Bank of Nevada, Mo., which recently failed, has

filed his statement showing $199,174 claimed as assets and liabilities the same. A large

part of the notes held as assets are on insolvent persons and will not realize much of

anything. The business management of the bank is shown to have been had, several

of the omcers being among the heaviest borrowers. The capital stock was $68,400;

deposits at the time of the last statement in June, $130,000. The cash found in the

bank by the Receiver was $561.38. \

Illinois—First National Bank ofMareng0-— On the 8th of August this institution

closed its first twenty years as a National bank,and, its charter having been extended,

has entered upon the second twenty years, which will terminate in 1911. Since this

bank was organized it has paid its stockholders in dividends $100,000, and accumulated

besides a surplus of $25,000. N. V. Woleben, who was Cashier of the bank for fifteen

years, having resigned to go into other business, has been succeeded by E. D. Patrick,

formerly Assistant Cashier.

In the case of the Boatmen‘s Bank of St. Louis, against Searcy County, Ark...

being a suit to recover payment of $33,000 in warrants issued by the County on account.



836 RHODES ’ JO URNAL. LAUGUST,

of the building of a Court House. the United States Circuit Court on July 22d rendered

an opinion favorable to the County. The Court held that the warrants were void

because the County Judge made a contract for $33,000 when the Court had appro

priated only 522.000 to build a Court House, and that the Court House actually cost

but $9,001 and not $83,000.

The Statements of condition of the Cincinnati, Ohio, National banks under the

call of July 9th. are very satisfactory. Since the preceding call money has been ac

tive and at times rather close, but an easier feeling has been exhibited recently,

owing to increased reserves. According to the recent statement they amount in the

aggregate to 37.638399. while the statement for May 4 showed them to amount to

$7,356.613. They are not so large. however, as they were a year ago, when they were

$8,079.596.

The S. A. Kean Bank failure, of Chicago. 111.. has finally been taken out of

Court for settlement. The basis is 35 cents on the dollar. Claims against the bank

aggreaate $524,857. There are 1.031 creditors. The claim of the missionary Bishop

Taylor of the Methodist Church for $8.878 is excepted from the thirty-five-cent settle

ment temporarily. as is also a claim for $5.000 by the Mutual Accident Association.

On account of poor health, Mr. J. H. Einsel, Vice-President of the United States

National Bank of Holdrege, deb" tendered his resignation July 13. to take effect at

once. Mr. Einsel expects to leave in ashort time for Southern California. where he

will make his home in the future if the climate and other surroundings are agreeable.

Mr. G. Norberg was elected Vice-President and W. A. Shreck a Director.

The Metropolitan National Bank of Chicago, ll|.. has increased its capital to

$2,000.000 and surplus to 01.000.000. The Metroplitan National was seven years old the

' 12th of May last. The present officers and directors will hold over untilJanuary next

in any event, no change in the management being contemplated.

The Clarksville National Bank, of Clarksville. Tenn., on the 15th of July

increased its capital from $50.0(X) to $100,000, and at the same time divided among the

old stockholders fifty per cent. on the old stock. During the twenty-two years of its

existence this bank has paid twenty-two 10 per cent. dividends.

The Stockholders of the Illinois Trust 62 Savings Bank of Chicago unanimously

voted to increase the capital from 81.000.000 to $l.000.000 to take effect July 1. It has

paid its usual quarterly dividend of 2% per cent... and carried a handsome sum to sur

plus account which is now $1,250,000 net.

The Stockholders of the Home National Bank of East Saginaw. Mich, at a

recent meeting voted to increase the capital from $300,000 to $400,000. This action will

make the bank one of the largest capitalized financial institutions in that section of

the State.

According to a recent report asked for by the Comptroller of the Currency the

banks of Kansas City, Mo.. are in splendid shape. They have over $20,000,000 in de

posits and hold from 40 to 80 per cent. in their reserve funds.

The Cashier of the National City Bank of Marshall, Mich., who ran away about

six weeks ago with some $l00,000 of the bank’s money. is reported to have been

captured.

A dividend of 15 per cent. on all claims that have been proven against the City

National Bank of Hastings. Neb., has been declared by the Comptroller of the Currency.

The Comptroller of the Currency has appointed Henry C. Russell. of Schuyler,

Receiver of the Central Nebraska National Bank of Broken Bow, Nebraska.

The Commercial Loan & Trust 00., of Chicago. Ill., which has been in existence

only three months has carried $25,000 to surplus account.

The Comptroller of the Currency has appointed Mr. Ortha C. Bell. of Lincoln'

Receiver of the First National Bank of Red Cloud. Neb.

The Peninsular Savings Bank of Detroit. Mich.. is about erecting a permanent

home of its own at a cost of 8150.000.

Hon. Charles G. Dorsey, of Beatrice, Neb.. has been appointed Receiver of the

Red Cloud National Bank of Red Cloud.

One of the blunders of the late Illinois Legislature was the defeat of the Sav

ings bank bill.
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PACIFIC SLOPE.

F. F. Low recently resigned his position as one of the managers of the Anglo

Calitornian Bank. in San Francisco, limited. on account of his long-continued illness,

and the Board of Directors have appointed P. N. Lilienthal to fill the vacancy. Mr.

Low had been connected with the bank in the position he has just resigned since the

bank‘s establishment in 1875. He accepted the position upon his return from China,

where he represented the Government as United States Minister. Mr. Lilienthal, Mr.

Low’s successor, has been with the bank ever since it was a bank, and he also served

with l. Seligman & 00., who were succeeded by the bank. He 15 known as one of the

ablest and most popular men on the Bourse.

The First National Bank of Centralia. Washington, is the outgrowth of the

Bank of Centralia. which was established by A. J. Miller in 1889. Accordingyto a

recent report to the Comptroller of the Currency. the bank has a paid-up capital of

$50,000, and $7,000 undivided profits, and deposits aggregating $95.000. The First

National Bank is always willing to aid in any enterprise which promises to add to the

development of the city. Its officials are connected more or less with all the activities

of the city, and ever ready to foster and encourage new ones. The ofllcers at present

are: A. J. Miller, President; Charles Erickson. Vice-President; Frank Hense, Cashier;

Murray Miller, Assistant Cashier.

The Lewis County Bank of Centralia, Washington. opened for business October

7th. 1889 with a paid-up capital of $30,000. According to a late statement the bank has

a surplus and profits of $17,000. deposits of $134,000. and loans of $89.000. The insti

tution is very conservatively managed and so far has never suil'ered the loss of a

single dollar nor been involved in a law suit. The oflicers are: Hon. Charles Gilchrist,

President; Abner Packard. Vice-President; Charles W. Johnson, Cashier; Abner

Packard. jr., Assistant Cashier. and Charles Gilchrist, jr., Book-keeper.

On July 27th a run began on the People’s Home Savings Bank, of San Francis

co. Cal.. and several thousand dollars were paid out to depositors. According to its

report July 1, the bank has a capital stock of 81.000.000, of which one/third is paid up.

There is due depositors, who number about eight thousand. the sum of $100,000. The

California State Bank Commissioners examined the condition of the bank and their

report shows it to be sound. The Pacific Bank furnished enough coin to meet the

run on the Savings bank, and all depositors who applied for their money were paid.

The State of Washington has oifered every inducement for the investment of

capital. No usury laws have been enacted and none are contemplated. Capital is

encouraged and then left alone. yet excessive interest charges are not demanded.

The effect of this wise lack of legislation is that Washington has a banking capital of

$82.45 per capita, while the rich State of Illinois has but $60 per capita~ and some

States little more thln $5 per capita.

The Bank of Haywards, Cal.. opened about two months since with a capital of

$25.00). An examination recently made by the Commissioners showed resources

amounting to $52,500. The bank’s capital will soon be increased to 550.000.

The Sacramento Bank. of Sacramento. Cal.. has recently declared a dividend of

5.60 per cent. per annum on term deposits (Savings Department) and capital stock,

and 4.1!) per cent. per annum on ordinary deposits.

There are fifty-four banks in North Dakota doing business under the new law.

which requires a statement of their affairs published at least iour times a year, on the

dates designated by the Public Examiner. ~

A vein of nickel, seven feet wide, has been uncovered near Hope, Idaho.

Assays made indicate that it is very rich. Nickel is worth 70 cents a pound, and is

only found in a few places.

Miss Dora Wright, who was aclerk in the Capital National Bank of Bismarck,

North Dakota. has resigned to accept a more‘lucrative position in Helena. Mont.

The First National Bank of Mitchell. South Dakota, is one of four banks in

that State where the surplus and undivided profits are in excess of the capital.

According to the bankers of Bismarck, North Dak., the farmers are making more

and larger deposits than ever before. This is a sure evidence of prosperity.

It is reported that Henry Bennett, who robbed the First National Bank of Port

Angeles, Wash., has been adjudged insane.
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FAILURES AND SUSPENSIONS.

 

Iowa—COUNCIL Hanna—The Kimball-Champ Investment Company made an

assignment July 22d. The company has made heavy loans, chiefly in Omaha, Neb.,

many of which are past due, and on which they could not obtain ready money. The

concern was backed mainly by Eastern capitalists who have recently been calling for

their over-due funds. The company has also been building a hotel in Council Bluffs

which has absorbed about $200,000 and is not yet on a paying basis. Besides being

heavy stockholders in the enterprise they were also doing a private banking business.

The assets are placed at about $500,000 (including the hotel) and liabilities about

$125,000. The assignee is ex-Mayor M. F. Rohrer. In Volume IX of REFERENCE BOOK

the concern has a claimed capital of $300,000 and is rated C.

Kansas—KANSAS Crrr.~—The failure of the First National Bank on July 16 was

not altogether unexpected. It is known that it was involved last Fall in some trans

actions with an investment company and its condition was then considered shaky;

but as it consolidated with the Exchange Bank and eflected a re-organization at that

time, it was believed to have tided over its difliculties. The liabilities are placed at

over $100,000 and assets—although quite a portion considered unavailable at present-—

‘at about $200,0(D. Among the creditors is the city to the extent of $55.00).

Following closely on the heels of the First National failure was that of the Central

Bank, a State institution of which R. W. Hilliker is President and Cashier. Liabilities

. are $35,000 and assets claimed $65,000. The bank was organized in 1884 as the Savings

Bank of Kansas. In 1880 it reorganized as the Central Bank of Kansas with an

authorized capital of $75,000, of which $27,000 was paid up. The President of the

bank is well-known in banking circles, and is also President of the Kansas State

Bankers‘ Association.

Missouri —NEVADA.—The Citizens‘ Bank failed July 10. It had a capital of $50,000

and deposits of $150,000. There has been a gradual withdrawal of deposits for some

time past, and this, added to the failure of creditors to meet overdue notes, led to the

assignment. This bank had three branches—in Bronaugh, Sheldon and Walker—all

of which went down in the wreck. Assets and liabilities not stated.

New Y01'k—0NEIDA.—The failure of the private banking firm of E. C. Stark & 00.

caused somesurprise, especially in Central New York. The house was organized in 1875

with a paid-up capital of $20,000,fand was composed of E.C.Stark 8: H. S. Stark,of Oneida,

and R. M. Bingham, of Rome. The bank had secured the confidence of the public, and,

as a result, a large line ofdeposits. The immediate cause of suspension was the failure

of a spring bed manufacturing concern, which owed the bank $75,000, and the failure

of R. M. Bingham & Co.. manufacturers of carriages, sleighs, etc., owing the bank

$71,000. The total amount of liabilities is placed at $225,000, with assets an unknown

quantity. The firm had enjoyed good credit. In a late report the surplus was figured

out at $67,000.

Texas—FORT WORTH.—The Merchants’ National Bank, by a vote of the Directors,

closed its doorson July 20th, and was placed in the hands of Bank Examiner Spaulding.

The liabilities are placed at $500,000 and assets claimed to be more than double that

‘ amount. It has transpired that the trouble commenced over six months ago, when

unpleasant rumors caused the withdrawal of $200,000 in a few days, of which $85,000

was taken by foreign loan companies. The Examiner states that the bank is solvent

and that depositors and creditors will be fully protected. A movement is already on

foot to reorganize and resume business.

Texas—JEFFEasoN.—Tlie Citizens' Bank closed its doors July 21. It was a private

concern, organized in 1871 and claimed a paid-up capital of $26,0(D and a surplus of

$24,000. The President and principal owner was E. W. Taylor, who was also President

of the Merchants’ National Bank of Fort Worth, which suspended July 20. The assets

and liabilities are not given but supposed to be large. New York correspondent was

the Importers & Traders‘ National Bank.
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OPEN LETTERS FROM BANKERS.

AN INTERCHANGE OF OPINION BY THE JOURNAL‘S READERS.

 

 

A PfiAN TO INCREASE BANK CIRCULATION.

Editor Rhodea’ Journm of Banking: AUBURN, Neb., July 13, 1891.

Sm :—I enclose you draft of a bill the object of which is to obviate the difliculties

in the way of a future bank circulation and the cry for more currency per capita.

While I am not a lawyer and the draft of the bill may be imperfect, still I think I have

made my idea so clear that it will be understood. Let me say a few words in explan

ation of it.

There is to-day— has been in the past— and always will be State, county or city

bonds on the market and in a great majority of cases'nre intrinsically as good as a

Government bond because they are given by the vote of the people who are the

Government. The National Government should be out of debt. and the object in

view is, as fast as possible. to pay 01! the National debt; hence United States bonds

are not a good thing to base a bank circulation upon. But cities are ever giving

bonds for public improvements and when one is paid another is made, and with

proper precaution in selecting bonds an almost absolute security can be had for

guaranteeing National bank circulation. Some say the banks must quit being banks

of issue, the United States only issuing promissory money. I think this craze will die

and the sober judgment of the people come to the support of the Government. It is

the power and duty of the Government to make gold and silver money but I think

only in cases of extremity and necessity should the Government float its notes of

credit or promises to pay. It is far better that this be left to the individual or

combination of individuals. I may give my note of hand and it is good to the extent

of my ability to pay. The United States does not aid or hinder me in its payment.

It is diii’erent with a bank. Their notes must pass current at par and in all parts of

the Union. so there must be some way in which the United States can say, in con

sideration of sufficient security already put in the hands of the United States. we will

guarantee this bank‘s notes, so that the holder is safe, the United States is safe and

the issuer takes the risk of profit or loss. In the first article of the proposed bill I

think the Examiner’s Bureau could be so expert that the bonds they select would be

as valuable as United States bonds. If this plan should be adopted it would create a

great demand for this class of securities and they could be floated at 3 or 4 per cent.,

which would be a great saving to the taxpayers. By the tax on circulation the banks

would be at all the expense 0t making their circulation good as gold. And the great

cry of more currency would be met. Raising the amount of bank circulation from $4

to M of the capital stock would make money so plenty that the rates would have to fall

to find borrowers, so that bringing the rate of taxation on public indebtedness down,

increasing the volume of National bank notes 200 per cent., and the consequent

reduction of bank interest would safely and surely fill in a great measure the cry of

the Farmers’ Alliance without adding any burden or liability on the United States.

By placing the minimum of National bank capital at $10,000 every community

in the Nation can have the full benefits of a bank‘under National control and

supervision. The longer I live the more it is impressed on me that a deposit in a

National bank should be as safe and as valuable, dollar for dollar, as the National

bank bill in his pocket. and I think the time has now come thatSection 7 should become

the law of the land. The wealth of the stockholders. to the amount of the capital

stock of the bank and surplus should first be exhausted to pay the depositors. Then

there should come in a mutual protection from all banks in the system to make good

the deficiency under United States control and supervision. When this is accomplished

then the United States will have a system of banking the most perfect in the world.

If the profits should prove lucrative let more go into it. It not, let seine retire and so

the business, like all others, be controlled by supply and demand. DAVID J. Wooo.

Be it enacted by the, Senate and House of Representatives of the United States ofAmem'ca:

l.—That there shall be in the department of the Treasur a Bureau charged with

the examination of State, county and city bonds which sh I be submitted to it by
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National hanks. Said Bureau shall consist of five persons apgointed by the President

of the United States who shall each give bonds vapproved y the Secretary of the

Treasury in the sum of ten thousand dollars. having at least two reponsible sun ties

for the faithful performance of his duties. Said Bureau shall pass on the legality of

the issuance of such bonds as may be submitted. and their financial worth.

2.—Any National bank may deposit with the Comptroller of the Currency any

bonds approved by said Examiner’s Bureau, in lieu of the United States bonds now

deposited to secure their circulation.

3.~All Na'ional banks shall on January lst, 1892, deposit bonds ual to three

fourths of their capital stock, and the Comptroller of the Currenc sh issue to said

bank National bank currency equal to the bonds de sited by sat bank, guaranteed

lay the general Government and a legal-tender for a 1 public and private debts in the

cited States.

4.—The Comptroller of the Currency shall place the semi-annual tax of one-half of

one per cent., to the credit of a guarantee tund until said fund shall reach $1,0(D,000,

and no further tax shall be made only as may be necessary to maintain the above

named amount. Said guarantee fund to be used to make good any bond that may

prove to be worth less than par.

5.—The minimum stock of any National bank shall be ten thousand dollars.

6.——'l‘be minimum number of stockholders in an National bank shall be five.

'7.—There shall be collected semi-annually by t e Comptroller of the Currency a

tax of one-half of one per cent. on the average daily deposits of all National banks

for the purpose of (protecting all dep0sitors from National bank failures. to be made

good from this fun .

N.—-TIJ€ depositors’ guarantee fund shall never exceed $1,000,(I)0 in amount.

9.-l-e%ny acts or parts of acts lllCOIISlStifllC with the above sections are hereby

repea .  

California Savings Banks.

The report for July 1, 1891, from the Savings banks in the interior of California

has just been filed with the California Savings Bank Commissioners. There are

now thirty-live of these banks in existence in the State outside of San Francisco,

where there are ten more, against eleven a year ago, one (the State Dime) having

dropped out a few months ago. This makes a net gain of eight for the year. though

nine new banks have come into existence in the same interval in the interior. There

were thirty-seven of these banks in operation July 1. 1890, while now there are forty

five. Five of the new banks for the year were incorporated in the last six months of

1890, and the other four in the first six months of 1891. The condition of the total

Savings banks in the State shows amount due depositors $114,164.000 and resources of

$126,218,000. Compared with their condition July 1. 1890, the interior Savings banks

show an increase of $4,902,241 in deposits and $5,814,3t7 in rcsou rces. This is about

double the increase along these lines reported a year ago. The gain for the last fiscal

year over the previous one is upwards of $4,000,000. In the past two years the amount

to the credit of depositors in these banks has increased to the extent of $27,062,610,

while the aggregate resources show an increase of $30,185,416. The people of the State

have not used up all their earnings in the past two fiscal years or there would not be

such a large gain to their credit in these banks.

Remarks Regarding Two Largely Circulated Books.

An Aid to Promotion.——'l‘he following, under date ofJune 19, from a subscriber

who has recently been promoted to the Cashiership of a National bank in one of the

principal cities, is a frank expression of the value of RBODES' JOURNAL OF BANKING,

especially to young men who are seeking to fit themselves for promotion: " The

JOURNAL has had its share in educating and keeping me where I could be available

for promotion. I expect it will be more useful than ever to me now." 0. C.

A Splendid Work.-Ed. R. Hamilton, Cashier of the Sacramento Bank (Cali

fornia) writes as follows, dated July 8: “ Enclosed I hand you check, $5. to pay for

one copy of PATTEN‘s PRACTICAL BANKING. It is asplendid work, and should be care

fully read by every bank clerk in the United States. Moreover, a good many men of

large experience in banking can get valuable points from a perusal of the book."

Very Much Pleased \Vith it.——C. H. Scott, Secretary of the Riverside Savings

Bank & Trust Company, of Riverside, Cal., under date of June 25th, writes: “ Here~

with had draft in paymen for one copy of PATTEN'S Marnons AND MACHINERY or

PRACTICAL BANKING. I am very much pleased with the book."

A Staunch Friend of the Journal.—Henry Preston, Cashier of the Clinch Valley

Bank of Tazewell C. H., Va., writes as follows: “ I am a great advocate and staunch

friend of Rnonas’ JOURNAL or BANKING. N0 bank should be without it."
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Hudson River Tunnel Railway Company, at a special meeting of the stock

holders. adopted a resolution authorizing a new mortgage of $25.000.000 to cover all

the obligations of the company. New bondswill soon be issued to takcup all the old ones.

International and Great Northern Railway.—-An agreement has been made to

appoint a committee to look after the payment 01‘ the interest on the first mortgage

bonds. and also ti enable the bondholders to co-operate more eifectively with the

trustees and to promote their common interests.

Oregon Pacific RallrmuL—A committee representing upwards of $4.000000 of

the bonds have consented to take charge of the foreclosure and reorganization of

the property.

Richmond and Danville.—The new $2,000,000 mortgage on the property of this

company is an equipment bond to run 15 years and hearing 6 per cent. interest.

Danvllle and East Tennessee.—It has been decided to proceed at once with the

construction of this road. The road will be 180 miles long and extend from Dan

villc. Va., to Bristol, Tenn. Five per cent. gold bonds. running 30 years. have been

authorized to be issued at the rate of $25,000 per mile.

E. B. Claflln Company.—The report for the first full year of this corporation.

ending June 30. 1891. shows total net earnings of 5855.159. Alter deducting interest

charges. dividends and all other expenses there remains a surplus reserve of $266,833.

Missouri, Kansas and Texas.—The N. Y. Stock Exchange has listed “7.000.000

of the new common stock of this company. The earnings of the property are show

ing a good increase over the last year.

Poughkeepsie Bridge.——'l‘he contract to extend the Dutchess County Railroad

12 miles from the Bridge to Hopewell has been let and is to be completed in 100 days.

To defray the cost $300,000 in bonds have been issued and taken by the Bridge people.

United States 4% percent. Extended Bonds.--The first lot of these bonds. con

tinued at 2 per cent., was mailed during the week of July 25. Numberl of the new

series which will be the last called for redemption. was secured by the Fulton

National Bank of Lancaster. Pa.

Providence & Stonington Steamship Company.—The Stockholders of this com

pany have voted to increase the capital stock to $2.000.000 and authorized the direc

tors to dispose of all the stock not taken at $150 per share by the stockholders. Two

new steel boats are to be built.

New Securities Authorized and Oifered.—Columbus. Ohio-$174,500 6 per

cent. improvement bonds. due in eleven to twenty years. and $l70.000 5 per cent.

bonds for various purposes. due in fifteen to twentyyears.

Ktionille. Tenn—$500000 bridge and sewer bonds have been authorized.

Water-town. Mam—$100,000 4% per cent; sewer bonds have been authorized.

Albany 00.. Wyoming—Bids will be received by the County Clerk. at Laramie.

until August 31. for $150,000 funding 6 per cent. bonds. due in 1901 and after.

Salt Lake City. Utah.-—$300.000 5 per cent. 20-year school bonds are to be issued.

West Chicago.—Bids will be received for $1,000,000 5 per cent. park bonds. to run

20 years. '

Chehalis 00.. Washington. will issue $329.000 bonrs.

Coviugton. Ky.—$l50.000 street improvement bonds are oflered.

Ohio 00.. West Va.—$100.000 jail bonds are to he issued.

Third Avenue B. R.. N. Y., has listed on the Stock Exchange $1,500,000 additional

lst mortgage 50-year 5 per cent. gold bonds. making a total of $5,000,000 listed.

Chicago Gas Companies have listed on N. Y. Stock Exchange $25.000,000 Fidelity

Trust Co.'s certificates.

The City of Vera Cruz. Mex.. has recently negOtiated a loan of $l.000.000. payable

in 40 years at 6 percent.

5
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CURRENT OPINION ON MONETARY AFFAIRS FROM MANY SOURCES.

POLITICAL BANK1N0.—The object-lessons that we are now getting from Pennsyl

vania exhibit in the broadest manner the danger of placing public money on deposit

in banks. The regular Pennsylvania political way is to speculate with city and State

funds placed in political banks for that purpose. It is not pretended that all banks

are unsafe. The difficulty is that where this system prevails the weakest and most

unreliable institutions get the money. If nothing else they bld higher for it. This

method of doing business accounts. not only for the corruption of Pennsylvania

politics. but the large fortunes that are sometimes made by the bosses. The present

excitement is caused by the failure of banks in which large sums belonging to

Philadelphia had been deposited. But last fall the trouble was over the Delamaters

who had lost large amounts of State money. One of them sought to gain the office

of Governor for purposes that may easily be inferred. There was an attempt made to

introduce this system in California at the last session of the Legislature. but it failed

in what may euphemistically be stated to be one of the few “lucid intervals" which

fell on that remarkable body. We had had experience enough on the subject. but

ordinarily that would have been thrown away upon Legislative Combines it there

had been any real effort to push the measure. We may be said to have had. however

a narrow escape. The last loss that this City suffered on this head was of 8286.23653

of protested taxes in the hands of a former Tax Collector. which went up the spout.

‘The great body of the tax-payers had to make good the loss—Evening Bulletin. San

Francisco.

OUR NATIONAL Harms—We publish in our supplementary edition an official

itemized statement of the condition of the National banks of Philadelphiaand Camden.

N. J., as furnished to the Comptroller of the Currency. The combined reports of all

these institutions gives unmistakable evidence of their substantial condition and

aflord the most convincing proof of the efllciency and extreme conservatism of their

management. Philadelphia has always been remarkable for the stability of herbanks.

and, notwithstanding recent regrettable revelations. the published statements show

their proverbial strength still unimpaired. The isolated cases of rottenness have now

been removed. and this. together with the reassuring information given to our readers

should once and for all allay anxiety. re-establish confidence. and be a wholesome

stimulus to trade generally.

That the recent disclosures in this city have been a rude shock tothe faith of many

in the National Banking System is beyond all doubt. and there is already reason to

believe that said disclosures will be seized upon at the earliest opportunity by the

enemies of this system and transformed into reasons for its immediate overthrow.

This would be an exceedingly lamentable and ill-advised course to pursue. for. With

all its shortcomings. the National Bank System is an incomparable improvement on

any other the country has ever known. It is no doubt pomible that some change for

the better may be made in present methods. but the fundamental idea is perfectly

sound and absolutely necessary to the financial welfare of the United States.

Any change would necessitate either a falling back on the State Bank System. which

would be retrograding with a vengeance. or an adoption of the big centralization and

branch system of Great Britain, which. whatever be its advantages. is absolutely

against the spirit of our laws. and utterly inapplicable to a country so extensive as

ours. On the whole. the defalcations under the National Bank System. as shown by

statistics. are comparatively insignificant. The number of these defalcations during

the nine years ending with 1886 was fifty-five. amounting to 39.959341. or a little more

than one million dollars a year. Among those implicated were fourteen Presidents.

twenty-one Cashiers. nine Tellers and eleven other otiicers. the greater part of the

stealings. however. being done by Presidents and Cashiers. the former taking the lead

nearly two to one. These figures seem large. but the percentage is inflnitesimally
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small. About all the money of the country passes through the banks, and a million is

hardly a drop in the bucket to the aggregate of a year. It is now twenty-eight years

since the first National banks were started and the per cent. of failures has during

that time been very small. much smaller than in any other line of business. It is an

incontrovertible fact, proved by experience, that the fiduciary record is infinitely

better in the case of our National banks than in that of any other class of trusts, and

hence the utter foolishness of the ill-informed opposition to these meritorious institu

tions—Philadelphia Commercial List.

Savmos BANKS Naanno.— The recent failure of the bank of Moses Bros. is made

the text of an article on the supervision of Savings banks by the “Montgomery

Advertiser." That paper says that the people of the South have been long persuaded

that the State should be strictly limited in its functions; that there are probably

hundreds of people in Montgomery who a week ago would have looked skeptically on

any proposition to place Savings banks under the supervision of the State. but that

since the failure mentioned they consider State supervision a necessity.

I In New York State, whose Savings bank law is generally taken as a model. the

question of the policy of the State in overlooking the dealings of the Savings banks is

never discussed. The reason of this is that banks of discount and deposit conducted

under the restrictions of the State laws and the private bankers transact all the

general banking business. while the Savings banks receive the savings of wage-earners

and all others who wish to put away some money “for a rainy day." and rest assured

that it is safe beyond question.

In New York the law prohibits the use of the title “ Savings Bank " by any except

associations organized under the General Savings Bank Law of the State. This is

right, and every State in the Union ought to have a law of the same sort. Then there

would be no more sailing under false colors.

A bank organized under the New York law has no stockholders and no capital. It

is in charge of trustees. and is under the supervision of the Banking Department.

The deposits may be invested only in bonds and mortgages (on improved property

worth at least double the amount of the loan), or in certain classes of securities

specified in the Act, every precaution being taken for the security of the investments.

The banks are not allowed to discount commercial paper, to deal in exchange, or

carry on the ordinary business of a commercial bank. As there is also a general law

for organizing banks of discount and deposit, the question of State interference has

never come up.

There is a law in Alabama providing for the organization of building and loan

associations. and objections might as reasonably be raised against this as against

a Savings Bank Act. What is needed is an act providing for Savings banks framed on

the basis of the New York or Massachusetts laws which have worked so successfully

1or many years. It may take time for the system to become popular in this part of

the country. but if the people were once convinced that their money was as secure as

human agency could make it, savings institutions would grow rapidly. Nothing

would have a better effect on the working people, and on the business of this region.—

Brqueport (Ala) News.

Banun's BANK Swmnmms—How A PANIC was NEARLY Carissa—The shares of

the Deutsche Bank. which on Saturday last were quoted at 150, closed to-day at 140. The

frauds on the bank perpetrated by its clerk, Franck, and the broker, Schwieger. have

excited the whole financial world to a degree unknown since the embezzlements of

the two Directors of the Leipsic Disconto Gesellschaft.

The full extent of the frauds on the Deutsche Bank has not been disclosed. The

admission made by Schwieger, who is under arrest, covers only the operations carried

on by himself and Franck in paper rubles during the month of July. Both of the

men were well qualified to effect the swindle. Schwieger, who is an ex-manager of

the Berliner Handelgesellschaft. had a good connection as a stock broker. Franck

had been for fifteen years in the service of the Deutschc Bank. He was intrusted with

the duty of revising and stamping brokers’ memoranda sent into the bank. The

manager of the Deutsche Bank was away on a prolonged leave of absence when

Schwieger and Franck arranged the plan to buy rubles for a rise for the July settle

ment, and by means of forged memoranda represent the purchases as made on

account of the bank. Franck falsified the bank entries to enable him to carry over
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his engagements. Among these the July purchases are discovered. But the contracts

falling due later, some of which are now known as having been carried over month

after month. will swell the total amount involved in the frauds to an enormous sum.

Franck dealt largely in lottery speculations and carried on a general speculative

game under the very noses of the bank Directors for years with an adroitness sug

gesting that Schwieger is right in his statement that Franck originated the frauds and

used him as a tool. The bank has oifered a reward for Franck’s capture. He has been

traced to Bremen, but there he was lost sight of. The immediate etfect of the swindles

threatened for a moment to produce a grave financial crisis. The position of several

banks involved in the South American collapse, and weakened through the existing

Boerse embarrassments. is so delicate that any sudden strain may lead to a break

down. Luckily the press and public accepted the statements of a reassuring char

acter issued by the various banks. It was also seen that isolated frauds. however

gigantic, did not warrant a panic. ,

The committee of the Reichsbank was appealed to and urged to ease the position

by a reduction of the official rate of discount. The recent influx of gold to the Reichs

bank from America, France and England was so large that the hope of a reduction

in the discount rate was justified. The Directors of the Reichsbank considered the

request, but. after deliberation decided against making any alteration in the rate,

because. says a semi-official communication to-night, though the bank holds a large

stock of bullion, international gold displacements would inconvenience the large

central banks. and the general position requires a cautious policy.--(Berlin Dispatch

to the N. Y. Associated Press. Aug. 1.)

Tar. MONETARY Posrrrox IN THE UNITED Snares—In view of the fact that the

value of money in European markets during the next two or three months must be

very largely dependent upon the currency requirements of the United States. statis

ticsas to the monetary position there possess at present more than usual interest.

And of such statistics those as to the volume of the monetary circulation first claim

attention. According to the Treasury statement. the total amount of money of all

kinds in circulation in the United States on the lst July last was. in round figures,

_ £300.000.000. and this total compares with those for the corresponding date in imme

diately previous years thus:
 

1891 . . . . . . . . . . . . . . . . . . . . . . . . . . . . “53330001000 l 1888 . . . . . . . . . . . ... . . . . . . . . . . . . . . . .£274,520.000

1890 . . . . . . . . . . . . . . . . . . . . . . . . . ....285,960.000 i 1887 . . . . . . . . . . . . . . .1889. . . . .. . . . . . . . . . . . . . . . . . . . . . . . . ..276.020,000 l

 

It will be seen that the volume of the currency increased during the past year by

fully £14.000,000, which compares with an increase of £10.000.000 in 1889—90. and of only

£1,500,000 in 1888-9. And it is argued in some quarters that having already been thus

greatly increased. no large further addition to the currency will be needed to meet

the requirements of the country in the autumn. Without going so far as that.

however. there are some reasons for believing that the pressure for money in the

States during the next two months may very probably be less than seemed likely only

a little while ago. Last year between the 1st of July and the lst of October the

circulation was increased by no less than £13.600,000. and if there were any prospects

of a similar augmentation being necessary this year. the outlook would be for a very

large drain of gold from this side. But last year was an exceptional year. During

the September quarter credit was being strained both in mercantile and financial

quarters. Merchants and traders were borrowing largely in order to carry stocks of

commodities in anticipation of the passing into operation of the McKinley tarifl’, and

the newly enacted silver legislation had given rise to extravagant speculation in

Stock Exchange securities. There were thus altogether exceptional demands to be

met, and the expansion of the circulation was exceptionally great. It was nearly

three timesjas largeasthe average expansion in the September quarter of the previous

three years; and although this year more than the average amount of money will be

needed to move the crops, yet, owing to the quietness of general trade. and the

deadness of Stock Exchange business, it is not likely that there will be anything like

so great an expansion of the currency as took place last autumn. '

But there is another side to the question. Last autumn the Treasury was able to

supply a large portion of the additional circulation that was needed. Between the 1st

of July and the end of September it paid out on balance between twelve and thirteen
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millions of money, and it was mainly through its liberal disbursement that the currency

wants of the country were supplied. This year, however, the Treasury balances have

been well-nigh exhausted, and the market will get little. if any, relief from that

quarter. But, on the other hand, whereas last year the National banks were com

pelled to curtail their circulation because the Government was buying up the 4% per

cent. bonds upon which it is partly based, now that it has been arranged that these

bonds are to be continued as 2 per cents, the banks will not only be able to maintain

their circulation. but, if necessary, can increase it by the purchase ot‘ more bonds.

Further, this year the circulation will continue to be steadily increased by the issue

of Treasury notes against the statutory purchase of 4.500,000 ounces of silver monthly,

whereas last year these purchases did not begin until the middle of August. Now,

too. the Government, by recoining the trade dollars and fractional silver coins, is

converting several millions of silver money which, not being legal tender, did not

enter into circulation into legal currency. And, finally, the National banks hold at

pmnt considerably larger reserves than they did at this time last year, and are thus

in a better position to meet the demands that may be made upon them. Thus, while

the Treasury Will not be able out of its own resources to do much to meet the demand

for additional currency, there are other sources from which that may be met to such

extent as may render it unnecessary to draw any large amount of gold from this side.

We are not, of course, attempting to prophesy. It is impossible to say in advance

exactly what course aflairs may take. But the figures we have quoted are calculated

to encourage the belief that the United States will not make such large demands upon

the European stocks of gold as have been apprehended: and it has to be remembered

that the Bank of France is pledged to bear a share in meeting whatever demands may

arise, since it has undertaken, if called upon, to resell at the price paid for them some

millions of gold obtained from the United States during the past month or two.

The Treasury statement from which we have quoted sets forth‘ not only ' the

amount, but also the composition of the currency, which. as will be seen from the

following statement, has undergone considerable changes during the past year;

 

1891. 1890.

 

Gold coin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. £81,620,000 $374,880,000

Gold certificates. . . 24,170,000 26,280,000
  

Silver coin . . . . . . . . . . . . . .. 23,180,000 22.05001)

Silver certificates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 61,470.000 59,440,000

Treasury notes (issued against purchase of silver). . . . . . . .. 8.090.000 . . . . . . . . ..

United States notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,020,000 66,980,000

National bank notes . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . 32.450.000 36.330.000

Total... . . . . . . . . . . . ........... .. £300,000,000 $85,960,000

 

 

The feature here is the large increase in the currency consisting of or based upon

silver, and if the comparison be carriedafew years further back, that feature becomes

much more marked. In 1885, silver, and paper representing silver, constituted only

about 14 per cent. of the total circulation, while now the proportion is 31 per cent.

And in view of this, the fears entertained in the States that the country is gradually

drifting to a silver basis, although exaggerated, cannot be said to be altogether

groundless.—London Economist, July 18.

 

A Bank President’s 0pinion.-—Mr. D. H. Livermore, President of the Bank of

(lalhoun, Georgia, writes as follows under date of August 1 :—“ Will you please send

Rnonas’ JOURNAL or BANKING regularly to the Bank of Calhoun? 1 have read it

carefully for some years past and like it better than any other bankers’ publication.

It is far ahead of all the others. Please begin subscription with the July number.”

The Abbott Check Perforator.—All banks issuing foreign exchange will be

interested in an improvement just made in the Abbott Check Perforator. The manu

facturers of this machine have added the “ Pound Sterling Sign " in addition to the

Dolllar Sign and Stanwhich makes the Abbott Perforatorthe best adapted for foreign

exchange'. Heretofore the Star has been used for all foreign monies. Numerous other

improvements have been made in this punch, which make it one of the most durable

devices for bankers. It is economy to purchase the best, as paper is harder than iron

to cut and a cheap punch Will not last over a year or two at the best.--Com.
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NEW BANKS, CHANGES IN OFFICERS, ETC.

We shall esteem it a' favor if readers of the Joutmat. will notify us of any changes in the

banks with which they are connected. as well as of new banks and bankln flrms organized or

recently opened in their place or vicinity. in order that the changes ant additions may he

made without delay in this Department.

NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National hanks

organized since our last report. Names of officers and furthegdparticuiars regarding these

new National banks will be found under their proper State he ings in this list.

4591— First National Bank. Bridgeport. Alabama. Capital. 850.000.

4592—Citizens' National Bank. independence. Kansas. Capital. 850.000.

Emil—Yellowstone National Rink. Billinlrs. Montana. Capital. 850.000.

Elli—First National Bank. Hawarden. Iowa. Capital. 875.000.

4595—Ly0n County National Bank. Marshall. Minnesota. Capital. 850.000.

4596—Old Second National Bank. Aurora. Illinois. Capital. 8200.000.

4597—First National Bank. Hickory. North Carolina. Capital. 850.000.

4598—F‘irst National Bank. Pineville, Kentucky. Capital. 850.000.

4599—Flrst National Bank, Oxford. Ohio. Capital, 850,000.

4600—First National Bank. Neihart. Montana. Capital. 850.000.

4601—First National Bank. Peterson. lowa. Capital. 850.000.

4602—German National Bank. Beaver Dam. Wisconsin. Capital. 850.000.

“(B—First National Bank. Vermillion. South Dakota. Ca ital. 850.000.

“Oi—First National Bank. Sheridan. Wyoming. Capital. 50,000.

 

NEW BAN KS, BANKERS, ETC.

ALABAMA.

Bntnoaronr.—First National Bank: canital. 850.000; President. Edward J. Nellis;

Vice-President. E. L. Lee; Acting Cashier. 'I‘. R. Patterson.

CALIFORNIA.

CALISTOGA.—J. Frank dz Sons; Exchange and Collections.

Mexican—Commercial dz Savings Bank of Merced: capital. 8300.000.

Raowooo CITE—Sin Mateo County Bank; capital, 8200.000.

COLORADO.

Donotms.—J. Harris 8: Co.. bankers.

FLORENCE—Bank of Florence; President. 0. H. P. Baxter; Cashier. H. C. Topping.

GEORGIA.

ADEL-_A bank is organizing with 850.000 capital.

ATLANTA.—The Georgia Savings Bank reported organizing.

HARMONY GROVE—Northeastern Banking Company.

MAOON.—People's Bank 8: Trust Com any.

SAVANNAH.-—A savings bank with 8- .000 capital reported soon to be opened.

SOCIAL Cinema—The Bank of Social Circle has been incorporated.

SUMMERVILLa.—Bank of Commerce; capital. 830.000; President. C. W. Smith; Vice

President. J. S. Cleghorn; Cashier, N. '1‘. Bitting.

IDAHO.

MOSCCOsWé—MOSCOW Savings Bank: capital. 875.000; President. R. S. Browne; Cashier.

. . cott.

MURRAY.—Bauk of North Idaho; F. F. Johnson. owner.

ILLINOIS.

AURORA.—Old Second National Bank; capital. 8200.000; President. Alonzo George;

Vice-President. Wm. F. Dickinson: Cashier. James A. Egleston.

CH10A00.—Royai Trust Company: capital. 8500.000; President. A. L. Coe; Cashier,

J. B. Wilbur; Assistant Cashier, Charles S. Dickinson. — J. F. Wares 61 Co. hank

ers and brokers.

Lemon's—Lemon State Bank; capital. 325.000.

Monum—Peonle's Savings Bank; capital. 8100,"00; President, C. H. Deere; Vice

Presldent. Morris Rosenfleld; Cashier. J. S. Giilmore.

WauxaoAN.—Security Savings Bank; capital. 850,000.

INDIANA.

FRANKFORT.—Cllnton County Bank; President. Jos. E. Hills; Vice-President,

Amos Heavilon; Cashier. T. N. Lucas.

IOWA.

AYasnmn.—People's Bank; John Calvin. President; S. L. Clark. Cashier.

FAIRBANK.-—CII1ZBDB' Bank; President. G. W. McNeeiy: Cashier. W. F. Treadweil.

HAWARDEN.—Flrst National Bank; capital. 875.000; President. William W. Hall; Vice

President.J.A.Moody; Cashier. Fred. E.Watkins; Assistant Cashier. T. A. Greiner.

ngagozxiiliirst National Bank; capital, 850.000; Presideni. J. P. Farmer; Cashier,

. . son.
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KANSAS.

GoonLANn.—Sherman County Bank; capital $25,000; President, M. B. Tomblln:

Cashier. .i. M. Jordan. .

IansPnNimnca.—Citizens' National Bank; capital, $50,000; President, Henry Foster;

Cashier. A. C. Stich.

LAFONTAINE.—Baflk of Lafontaine; capital, $50,000.

Toenxa.—Union Investment Company; capital, $250,000.

KENTUCKY.

Auous'rA.—F. M. Falkerson and others are organizing the First National Bank.

Cannons—A bank has been organized here. title not announced; capital $30,000;

Cashier, W. E. Sullivan.

LOUISIANA.

ALEXANDRIA.-Alexandria Investment Company; President, E. B. Wheelock; Sec

retary, ltobert Strong; capital $50,000.

COUSHATTA.—J. C. Pugh and others have organized a $50,000 bank.

MICHIGAN.

CLARE—Clare County Savings Bank; capital $20.000.

MINNESOTA.

Mammals—Lyon County National Bank; capital. $50,000; President, Horace B.

Strait; Vice-President, M. Sullivan; Cashier. Squire D. How; Assistant Cashier,

F. W. Sickler.

MlNNEAPOLlS.—W85nington Bank, capital not given; owners, A. C. Haugan, A. E.

Johnson. 0. E. Searie and J. H. Field.

81'. Punk—Security Trust Company; capital, $800,000; President, Edward J. Hodgson;

Secretary, S. W. Matterson.

Wxs'r DULUTH.—Mechamus' Savings & Loan Association; capital. $50,000.

MISSOURI.

KANSAS ClTY.—Franco-American Trust Company; capital $200,000.

Nonaomm.—Bank of Norborne; capital $26,000; President, H. A. Church; Cashier. G.

D. Viles.
MONTANA. Y

Hummus—Yellowstone National Bank; capital $50,000; President. E. G. Bailey; Cash

ier. Geor 6 Albert Griggs.

NIIHART.— irst National Bank; capital $50,000; President, Timothy E. Collins: Cash

ier. Gold '1‘. Curtis.

' NEBRASKA.

BEATRICE.—Ulli0n Savings bank: capital $50,000.

LIN??LN.—Merchants' Bank; capital $100,000; President, C. E. Shaw; Cashier, P. A.

ells.

OAKLANp.—-First National Bank; capital $50,000; President. A. Beckman; Vice-Presi

dent, Henry Neuman'n; Cashier, C. K. Cull.

SOUTH OuAna.—Pa.ckers' Savings Bank; capital $12,500; President, A. 0. Foster;

Cashier, A. P. Brink.

NEW JERSEY.

Suntan—The Summit Bank; ca ilal $50,000; President, W. Z. Larned; Vice—Presi

dent. John M. Mays; Cashier, . A. Chapman.

NEW YORK.

BROOKLYN.—Franklin Safe Deposit Company; capital. $100,000. -

NEW Your; Orrin—Hollister 8t Babcock, successors to Kemeys& Babcock; commission

stock and tond brokers.

NORTH CAROLINA.

FAYm3VILLE.—The Bank of Commerce; ngltal, $100,000; reported organizing.

HICKORY.— First National Bank; capital 15 .000; President, A. A. Shurord; Vice

Presldent. O. M. Rofster; Cashier, K. Menzies.

RALmron.—Commercia 6; Farmers' Bank; capital, $100,000; President, J. J. Thomas;

Vice- President, Alfred A. Thompson; Cashier, B. S. Sherman; Assistant Cashier,

H. W. Jackson.

NORTH DAKOTA.

Noa'rnwnon.—Farmers' Security Bank; capital, $10,000; E, M. Paulson, President;

Geo. O. Stonmer. Cashier.

Sauna—State Bank of Steele; capital, $5,000; D. H. Clark, President; A. G. Clark,

Cashier.

PENNSYLVANIA.

MCVEYTOWN.—MOV6yt0wn Deposit Company; President, David Stine; Cashier, W.

P. Stevenson.

RHODE ISLAND.

PROVIDENCE.—Gl0be Loan 8: Trust Company.

SOUTH CAROLINA.

Conwav.—G. A. Croft is reported organizing a bank with $50,000 capital. The Bank

of the Carniinas, of Florence, will open a branch here. .

Harmon C. H.—Bank of Hampton; capital. $25,000; President, W. F. Cummings;

Vice-President, M. B. McSweeney.

NEWBERRY.—Newberryh8avings Bank; capital, $6,400; President, James McIntosh;

Cashier, B. H. Wrig 1:.

SOUTH DAKOTA.

VBRMILLION.—F1I'St National Bank; capital, $50,000; President, Darwin M. Inman;

Cashier, Martin J. Lewis.
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TENNESSEE.

CHATTANOOGA.—Equiiable Savings & investment Association.

NASHVILLE.—Ulli0!l Bank & Trust Company; President, Edgar Jones; Vice-Presi

dent, A. H. Robinson; Cashier, J. Hill Eakin.

Malawian—People's Bank ; President, J. A. Ross; Vice-President, J. C. Myers;

Cashier, J. N. 'ltiurman.

TEXAS.

ARCHER Ci'rY.—E. H. East and others are organizing the First National Bank.

CALDWELL.—A National bank is reported as soon to he opened.

MCKINNEY.—Childreas & Still are reported organizing a National bank.

NOCONA.—First National Bank reported organizing.

ST. J0snrn.—R. E. Gardner, of Humboldt, Tenu., reported organizing a $i00,000

National hank.

UTAH.

AMERICAN Foam—Bank of American Fork; President, Gay Lombard; Cashier,

H. C. Johnson.

FAIRHAVEN.—Gamwell & Warner. investment bankers.

Lam Cer.—Lehi Commercial & Savings Bank; A. Ellingson, Cashier.

VIRGINIA.

BLACKSBUHG.—Bank of Blacksburg; capital, $50,000; W. E. Hubbert, President;

Alexander Black, Vice-President.

BUENA VISTA.-—Sheridan Rawlins, private banker.

CLIFTON FORGE—First National Bank reported organizing.

GR?)HAINI.—The industrial Nickel Savings Bank; C. C. Stuart, President; J. W. Turks,

as ner.

SMIgIFSIEED.—smithfleld Bank; capital, $30,000; President, M. F. Langhorne; Cashier.

. . arrett.

STRASBURG.—The Massanutten Bank; President, Edward Zea; Cashier, J. W. Eherly.

WASHINGTON.

NEW WHATGou.—Commercial Bank; capital, $23,000; President, 0. P. Brown;Cashier,

L. Work—Puget Sound Loan. Trust & Banking Company; capital, $175,000;

Presldent, Fred. C. Petvihone; Cashier, W. L. Patch.——Whatcom Investment

golfipflxylid capital, $50,000 ; President, J. R. McKinley; Secretary is Treasurer,

. t ns.

SEATTLE—Seattle Trust Company; capital, $125,000; President, L. J. Pitner; Treas

urer, Angus Mackintosh.

SPOKANE FALLS. -Washingron Loan Sc Investment Company; capital, $30,000; Presi

dent. W. P. Russell; Secretary, C. L. Knapp; Treasurer, Chas. Russell.—A. M.

Murphy & 00., bankers.

TACOMA.—Fidelity Trust Company: capital, $500,000; President, T. B. Wallace; Sec

retary, E. Alhertson.—Tacoma Building & Savings Association; capital,

$100,000; President, L. E. Post; Cashier & Secretary. Philip V. Caesar; Assistant

Cashier. Jas. Le B. Johnson.—’I‘acolna Loan & Trust Company; E. S. Ouimette,

President; C. S. Bridges. Secretary.—-Wesrern TrustCom any: capital. $100,000;

President, W. R. Andrus—Seymour, Barto & 00.; onds, warrants and

mortgages.

WEST VIRGINIA.

ALnnasou.—Bank of Alderson; capital, $32,000; President, Alexander McVeigh

Miller; Vice-President. T. H. Jarrett; ('ashier, E. F. Hill.

GRAFTON.—MPrch8.l1tS & Mechanics' Savings Bank ; capital, $50,000 ; President, Wm.

Watkins; Cashier, W. Morgan.

HUNTINGTUN.—Cflmmercial National Bank; capital, $100,000; surplus, $5.000: Presi

dent, G. N. Biggs; Cashier, W. B. Prickitt.

WISCONSIN.

BEAVER Darn—German National Bank; capital, $50,000; President, Theodore Huth;

Cashier, George C. Congdon.

WYOMING.

SHERIDAN.—Kendricks & Burrows; A. S. Burrows. Cashier.-—- First National Bank;

capital, $50,000; President, E. A. Whitney; Cashier not announced.

CANADA

ONTARIO.

LUCKNow.-Bank of Hamilton (branch).

CHANGES IN OFFICERS, CAPITAL, ETC.

ALABAMA.

BmumoBAM.—People‘s Savings Bank &Trust Company; capital increased to $100,000.

EUFAULA.— Eufaula National Bank; surplus and profits, $37,500.

Fon'r PAYNE—Bank of Fort Payne; J. W. Spaulding, President in place of W. P.

~ Rice; L. L. Cochran, Vice-President in place of J. M. Ford; W. P. Hemphiil, As

ststant Cashier.

Toscsr.oosA.—Corporate existence of First National Bank extended twenty years

from July 5th.

CALIFORNIA.

DOWNEY.—L0 Nietos Valley Bank is now an incorporated institution, capital, $50i000

Los ANGELns.—National Bank of California: Perry Wildmau, Cashier in plaoeo W

G. Hughes; A. Hadley, Assistant Cashier.
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CALIFORNIA, Continued.

ONTARIO.—Citizens' Bank; ca ital increased to 8100.000.

SAN ancrsco.-Anglo-Call ornia Bank; P. N. Lillenthal. Manager in place 0 f F. F.

Low. resigned.

8'1‘. HELENA.—Carver National Bank; M. G. Richie. President in place of D. B.

Carver. deceased; D. 0. Hunt. Vice—President in place of M. G. Richie.

COLORADO.

Daavaa.—First National Bank; J. A. Vickers. 2d Assistant Cashier. in place of C. H»

Ruse.

LAMARr-Flrst National Bank; B. B. Brown President, in place of M. D. Parmenter.

CONNECTICUT.

HARTFORn.—Society for Savings; deposits and surplus. 514346.004.

Jawm CYrY.—Jewett City Savings Bank; deposits. 5632.000.

NIW HAVEN.—Connecticut Savings Bank; deposits. $4,860,655.

FLORIDA.

Ban'row.—Polk County Bank; A. A. Parker. President in place of W. J. Emerson.

Gun:svu.r.n.—First National Bank; Jas. M. Graham. President, in place oi‘ John W.

Ashby; D. F. Graham. Cashier. in place of Jas. M. Graham.

GEORGIA.

MrLgiingrnmrMilledgeville Banking Company; surplus and profits June 30th.

‘ ' IDAHO.

CALFVQELII)..—Stock Growers & Traders' Bank; W. R. Sebree. Cashier. in place oi.’

. . evers.

Moscow.—Moscow National Bank: R. S. Browne, President.

‘ ILLINOIS.

Anno'g3aé031‘irst National Bank; undivided profits at close of business. July 9.

Cnrcaoo.—Arnerican Exchange National Bank; John B. Kirk. President. in place or

D. B. Dewey. resigned.

FARMER ClTY.—First National Bank; G. W. Chisholm. Vice-President, in place of J.

G. Watson; C. H. Chisholm. Assistant Cashier.

Humanism—Highland Bank; President. Louis E. Kinnc; Cashier. P. Pabst.

Maximum—First National Bank; E. D. Patrick. Cashier. in place of N. V. Woleben.

MA'r'roon.—First National Bank; H. P. McNair. Cashier, in place of P. F. McNair.

MOUNT CARROLL.—First National Bank; Uriah Green. President. in place of Henry

Ashway. deceased; John Kridler. Vice-President. in place of Uriah Green.

IOWA.

GRIswonn.-—First National Bank; no Vice-President in place of R. L. Brown; R. L.

Brown. Cashier. in place of W. L. Mote.

Mason Cruz—City National Bank; 0. T. Denison, Vice-President; R. Valentine,

Assistant Cashier.—Commercial Savings Bank; surplus increased to $3.000.

Tana Cum—Name changed to Tama.—First National Bank; title changed to First

National Bank of Tama.

KANSAS.

Kansas CrTY.—Wyandotte National Bank; surplus and profits. July 9th. 3511.200.

LYNDON.—Exchan|re Bank; President. P. E. Gregory; Cashier. A. A. Downer.

LnROY.—State Bank; President, John Reid; Cashier. T. F. Emerson.

MANKATO.— First National Bank; N. B. Lamar. President in place of Jno. J. Lamar;

Jno. J. Lamar. Cashier in place of D. C. Smuiz.

NIWTON.—Newton National Bank which was placed in Receiver’s hands November

28, 1990. is now in asclvent condition, and was authorized by the Comptroller of

the Currency to resume business. July 1. as an active National bank; Presldent..

E. B. Philhrick.

Wasnwa'roa.—-First National Bank; E. B. Fox. Vice-President in place of W. F.

Hackney; J. W. Allibone. Assistant Cashier in place of J. 0. HOI'DIDI.

KENTUCKY.

CA'rLIrrTsBUaG.—-Catlettsburg National Bank; Charles Russell. Assistant Cashier.

COVINOTON.—Covlnllt0n City National Bank and German National Bank; corporate

existence extended twenty years from June 3’3. 1891.

GREINVILLl.—Flrst National Bank- surplus and profits. June 30. $2.200. >

MIDDLISBOROUGH.-First National Bank; G. W. Arthur. President in place of

Theodore Harris; W. J. Kinnaird. Vice-President in place of C. M. Woodhur ;

Edward La Boiteaux. Cashier; no Assistant Cashier in place of Edward a

Boiteaux.

0wassaono.—Deposit Bank; surplus and profits, June 80, 557.300; F. T. Gunther.

Vice-President. ~

LOUISIANA.

Snaavarom'.—Commercial National Bank; J. G. McWilliams, President in place of

S. B. McCutchen; P. Youree. Vice-President in place of John P. Scott; J. P.

Scott. 2d Vice-President.

MAINE.

BANGOR.——Flr8t National Bank; Edward Stetson. President in place of George Stetson,

deceased; no Vice~President in place of Edward Stetson.

MARYLAND.

BALTIMORE.-—IS&E0 F. Nicholson. banker. deceased.
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MASSACHUSETTS.

Bos'rON.—Central National Bank: A. L. Coolidge. Director. deceased.—Atlas National

Bank; Benj. P. Lane. Cashierin place of Chas. L. Lane. deceased;Joseph L. Foster.

Assistant Cashier in place of Ben]. P. Lama—National Bank of North America;

John D. Barrows. Acting Cashier from June lst to June 8th. only.—National

Rockland Bank of Roxbury; Geo. Curtis. President pro tem.. during absence of

Samuel Little.

HAVERHILL.—ESBPX National Bank: Oliver Taylor. President in place of Charles H.

Goodwin.—Haverhiil Savings Bank; George A. Kimball. President. deceased.

anron.—Newton Savings Bank; Susanna M. Duncklee. Treasurer. resigned.

NonrnanmoN.—First National Bank: L. D.James. Vice-President

PLYMOUTH.—O|d Colony National Bank: William H. Nelson. President. deceased;

surplus and profits. 8l25.100.—Piymouth National Bank; Isaac N. Stoddard,

President. deceased.

Was'raononon.—First National Bank; William A. Reed. Cashier inlplace of Geo. 0.

Brigham; utis K. Newton. Assistant Cashier in place of W. A. Ree .

MICHIGAN.

DETROXT.—Preston National Bank; T. W. Palmer. President. in place of R. W. Gillett.

EAST SAGINAW.—H01ne National Bank; capital increased to 5400.000.

ESCANABA.—Flr5t National Bank; C. C. Royce. Vice-President; it. Lyman. Cashier

in place of C. C. Royce; no Assistant Cashier in place of it. Lyman.

MINNESOTA.

CROQKlSTONr—Mel‘chflntfl' National Bank; A. D. Stephens. Cashier. in place of W. C.

e so.

DULUTH.—Fll'8t National Bank; H. A. Ware. Vice-President. in place of A. M. Miller;

JD HI.I Dight, Cashier. in place of H. A. Ware; no Assistant Cashier in place of J. H.

ig t.

KENYim.—Citizens’ Bank: President. A. K. Finseth: Cashier. ll. J. Kelsey.

MINNEAPOLIS—Flour City National Bank; surplus increased to $110,000 —-Metropol

itan Bank; E. R. Gaylord. Assistant Cashier; surplus and profits. $23.000.— Bank

of Minneapolis; Thomas W. Wilson. President. deceased.

ST. Punt—savings Bank of St. Paul; deposits at close of business. June 30. $1,151,606;

undivided profits. $21,000.

MISSOURI.

GRANT ClTY.—Fll‘st National Bank; .lno.l".Robertson.Cashiei-.in lace of W.l\l.Watson.

KAl‘éSAsS w'ij.l—Merchants' National Bank: John C. Gage. Vicc- resident. in place of

. . ee er.

MA%O%.—Fllrst National Bank; Thomas E. Wardell, President. in place of John H.

a cue .

SEDALIA.—Third National Bank; W. H. VanWagner. Assistant Cashier.

SPftllaNGFIELD.—Centrul National Bank; Geo. M. Jones. President. in place of J.W.

owers.

ST. LOUIS. —Ameriean Exchange Bank: surplus. $300.000; undivided profits. $16,000.

MONTANA.

BIG TIMBEB.—Flr8t National Bank; W. L. Shanks. Vice-President.

KAi.isPr:i..—First National Bank; President. Aaron Hershfield; Vice-President. G. H.

Adams. .

Lrvmosrou.—Livingston National Bank; J. A. Savage. President. in place of C. A.

Broadwater.

NEBRASKA.

AUBURN.—Farmers & Merchants' National Bank; C. B. Thom son. Vice-President.

DE WiT'r.——De Witt Bank; capital increased to $5.000, pai up; C. W. Harvey,

Assistant Cashier.

HognigoEi—Upited States National Bank; G. Norberg. Vice-President in place of

. . nse .

Son'rn OMAHA.—P8.0ker5' National Bank; John L. Miles. Vice-President.

STEfiLINhG.—First National Bank; J. K. Moore. Acting Cashier in place of J. P.

ens aw.

YORK.——Y0rk National Bank; W. K. Williams. Vice-President in place of J. C.

Kingsley. deceased.

NEW HAMPSHIRE.

Dovan.—Dover National Bank; Oliver Wyatt. President. deceased.

EPPING.—E ping Savings Bank; Nathaniel G. Plumer. Treasurer. deceased.

Kazan—As uelot National Bank; Henry O.Coolidge. Cashierin place of J. E.Wright.

NEW JERSEY.

CLINTON.—Clinton National Bank: net surplus and profits July 9 $87,400.

ELIZABETH.—Cltlzens’ Bank; .lohn Manvel. Cashier in place of J. W. Whelan.

NEWARK—German National Bank: A. W. Conkiin. Cashier in place of Allen Durand.

NEW MEXICO.

SANTA FE.--Second National Bank; J. D. Proudfii. Cashier in place of W. G. Sim

mons. resigned; no Assistant Cashier in place of J. D. Proudfit.

NEW YORK.

BRO0KLYN.—Sprague National Bank; F. L. Brown. Cashier. in place of F. K. Smith.

Bertrand—Metropolitan Bank; capital. $200,000; President. Wm. Meadows; Cashier.

Jacob Diicher.

Coornas'rown.—Second National Bank; G. M. Jarvis. Assistant Cashier.

DUNKIRK.—L8.k9 Shore National Bank; M. L. Hinman. President. in place of W. T.

Coleman. deceased; no Vice-President in place of M. L. Hinman.
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NEW YORK, Continued.

New YORK CITY.—Sevenih National Bank; John McAnerney. President. in place of

Gardiner Sherman; Jae. Hall. Vice-President. in place of Jonn McA nernvy.—Weid

enfeld & Newcombe succeed I. B. Newcombe 8: Co.. under same firm name.

—Greenwich Savings Bank; Joseph Thompson. Vice-President. deceased—Third

National Bank: no Vice-President in place of Henry Buckhout. resigned.—

Mount Morris Bank; capital increased from $100,000 to 5250.000.

PORT Janine—National Bank of Port Jervis; Charles St. John. President. deceased.

WATERTOWN.—Cl[y National Bank; J. 0. Hathaway, Cashier. in place of R. H. Hunt

ington.

NORTH DAKOTA.

'ELLINDALE.—Fal‘m8r5 & Merchants“ State Bank; H. O. Barratt. President, in place

of Chas. P. Haseltine; Phil. S. Randall. Cashier, in place of L. Van Hecke.

GRAND FORKS.—Uni0n National Bank; Daniel H. Beecher. Vice-President.

LAKOTA.—Fir8t National Bank; H. G. Merritt, Cashier, in place of W. G. Strain.

OHIO.

.MANCRESTER.—F8rmers’ Bank; Luther Pierce. Cashier. deceased.

MlAMlSBURG.—First National Bank; N. J. Catrow. President. in place of Henry

Groby. deceased; Elmer M. Hill, Cashier, in place of N. J. Catrow.

OXFORD. ~First National Bank; C. A. Shera. Cashier.

Tonano.—Holcomb National Bank; S' R. Maclaren, Vice-President; J. V. Shoe

l
maker. Assistant Cashier.

PENNSYLVANIA.

CATfiWI%SA.—First National Bank ; J. H. Vastine. President in place of M. Ga

ug es.

CHARI.ER01.—First National Bank; Wm. D. Hartupee, Vice-President.

CLIARFIELD.—Flr8t National Bank; R. McPherson. Cashier in place of J. n. Nevling.

MAHANOY Cum—Union National Bank; su rplus, $20.000; undivided profits. $1.000.

'PBILADELPHIA.—CODSO]idail0D National Bank; Geo. Watson. President pro tem,

during absence of J. V. Watson—Third National Bank; Louis Wagner, Presi

dent in place of Murrell Dobbins.

'Pon'r ALLEGANY.—First National Bank; Francis H. Root. President.

RangsmliLLE.—iteedsville National Bank; John Wilson, Vice-President; M. Millerson,

as er.

Sumatran—First National Bank: John B. Packer. President. deceased.

TITI£VfiL%n.~Second National Bank; '1‘. dc L. Hyde. Vice-President in place ofLouis

. y e.

YOBX.—City Bank; surplus. $25,000.

RHODE ISLAND.

WARREN.—NB.UOD8| Warren Bank; Luther Cole, Vice-President in place of J. E.

Pollard. deceased.

TENNESSEE.

CLARstmLu.—Clarksville National Bank; capital increased to $100,000.

Covmo'ron.—Farmers 8: Merchants' Bank; undivided profits increased to $5.500.

TEXAS.

Antwan—Abilene National Bank; surplus increased to $90,000.

DALLAS—Fourth National Bank; no Assistant Cashier in place of H. 13. Strange.

'Datguinn..—Wise County National Bank; J. L. Norris. Cashier in place of C. W.

o om.
vFon'r Woa'rrl.—Texas Loan & Savings Company; capital. 538.500; President, 0. A.

Crandall; Vice-President a Treasurer. J. B. Brugler.

‘Gs'rnsvmnnr—Citizens' National and First National Bank reported consolidated.—

First National Bank; A. R. Williams. Cashier in place of Y. S. Jenkins.

NULL—First National Bank; H. Kempner. President in place of Wm. Kamsler.

ORANGE.——Flr8t National Bank; surplus, $4.000; undivided profits. 8,090.

Sergouar-First National Bank; H. P. Branham, President in pace of A. M.

I‘ tton.

STuPannmen.—~First National Bank: surplus increased to $10.000.

VERMONT.

anrnoron.—-Burlington Savings Bank; deposits June 30. 52.748.566.

Rlcnloup —State Bank of Virginia; surplus increased to $200,000. _

Wanna RIVER—National Bank of Newbury; Wm. H. Cummings. President. de

ceased.

VIRGINIA.

Nonronx.—-Citizens' Bank; capital increased to 5300.000.

WASHINGTON.

PULLMAN.— Rank of Pullman; surplus increased to 822.500. ‘

TACOMA.——Bair-L00mi8 Banking 6: Investment Company; J. W. Stewart. Secretary

3: ‘l‘reasurer.—State Savings Bank; H. D. Lombard. President in place of

A. B. Tu tton.

WEST VIRGINIA.

Hunrmoron ~First National Bank; capital increased to $200,000; surplus. $30,000.

WISCONSIN.

Conundrum—First National Bank; Smith W. Chadbourn. President, deceased.

GALEsVILLn.—Bank of Galesville; surplus increased to $5.000. _

Meniscus—Stephenson National Bank; 0. R. Johnston. Vice-President in place of

J. W. Lombard. _

WAUSAU.—Gel‘mall American Savings Bank; deposits July 6. 8188.000.
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BANKS REPORTED CLOSED OR IN LIQUIDATION.

ALABAMA.

'FLORENCI.—Fl0r6nce National Bank; insolvent and in Receiver's hands July 23.

Monroomnnr.—Moses Brothers. barikers; suspended July 6.

CALIFORNIA.

'MERCEDw—Flrst National Bank; in voluntary liquidation by resolution of stock

holders, June 30. 1891. Succeeded by Commercial & Savings Bank of Merced.

FLORIDA.

LAKE Orrin—Lake City Bank; reported failed.

lPALATKA.—Fil'8t National Bank; suspended July 17.

ILLINOIS.

AUBoRA.——Second National Bank; in voluntary liquidation July 13, 1891, and suc

ceeded by the “Old Second National Bank."

‘HIGHLAND.—K1nne & Pabst; succeeded by Highland Bank.

IOWA- -

“COUNCIL Bnurrs.—Kimball-Champ Investment Company; failed July 22.

HAWA RDEN.-—Fll‘8t State Bank; reported succeeded by the First National Bank.

PmnnsoN.—Farmer’s Bank; reported succeeded by the First National Bank.

KANSAS.

ALMENA.——Almena Commercial Bank; reported out of business.

INDEPENDENCE.—C1tizens' Bank: reported succeeded by Citizens' National Bank.

KANSAS Cum—First Nat. Bank; suspended July 16. — Central Bank; reported

failed July 20.

KENTUCKY.

.LOUISVILLEr—FSHS City Bank; sus ended July 10.

Monosnrtann.—Nationai Bank of nion County; in voluntary liquidation by resolu

tion of stockholders, June 30,1891.

LOUISIANA.

NATCHITOCHES.—Bank of Natchitoches; reported suspended July 27.

MDINESOTA.

‘MARSHALL.—Ly0tl County Bank; reported succeeded by Lyon County National Bank.

MISSOURI.

BRONAUGH.—B8.nk of Bronaugh; suspended Julv 10.

NEVADA.—Citizens’ Bank: reported failed July 10.

rSHELDON.—Sheld0n Bank; suspended July I0.

WALKEn.—Bank of Walker ; reported suspended July 10.

NEBRASKA.

BATTLE CREEK.—Fnrmers & Drovers' Bank; reported suspended July 15.

BROKEN Bow.—Central Nebraska Nat..Bank ; insolventand in Receiver‘s hands July21.

>OAKLAND.—Oakllllld Bank (A. Beckmau & 00.); Will be succeeded Oct. lst. by First

National Bank.

Bap CLoun.—Red Cloud Nat.. Bank ; insolvent and in Receiver's hands July 16, 1891.

NEW JERSEY.

AsnunY PARK.—Asbury Park National Bank ; insolvent and placed in Receiver's

hands July 2, 1891.

NEW YORK.

ZNEW YORK Orrin—Kemeés & Bahcock; flrm dissolved by death of Edward Kemeys.

——H. H. Hollister a: 0.; expired by limitation.

0NEIDA.—E. C. Stark 81 00.. bankers; reported failed July 13.

NORTH CAROLINA.

HIGKORY.—Cltizens'l3ank of Hickory; reported succeeded by the First National Bank.

‘ SOUTH DAKOTA.

'-CASTALIA.—M1880Uri Valley Bank. F. S. Rowley, owner; reported out of business.

Vnnmnmon.—Bank of Vermillion; reported succeeded by First National Bank.

TENNESSEE.

ICARDIFF.—Flr8t National Bank; in voluntary liquidation.

TEXAS.

DALLAs.—Ninth National Bank; insolvent and placed in Receiver’s hands July 16.

'En PAso.—Merchants‘ Exchange Bank; reported out of business.

FORT WonTH.—Merchants’ National Bank; suspended July 20.

tGATESVILLE.—Cltlzel]5' National Bank; in voluntary liquidation July 1.

.JEFFERSON.—Citizens' Bank; suspended July 2|.

VIRGINIA.

‘CLIFTON Formula—Allegheny Bank; reported to he succeeded by First National Bank.

WEST VIRGINIA.

HUNTINGTON.—Commerclal Bank; succeeded by Commercial National Bank.

WYOMING. _

:SHEBIDAN.-—Bank of Sheridan: reported succeeded by First National Bank.

NORTHWEST TERRITORY.

PRINCE ALBERT.—J. Knowles. banker; reported assigned.

Playin Cards.—You can obtain a ack of best quality playing cards by sending

‘flfteen cen in postage to P. S. Ensns. en'l Pass. Agt.. C. B. & Q. R. IL. Chicago, 111.
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THE BANKERS’ GAZETTE.

IYNOPSIS OF THE MONEY MARKET AND FINANCIAL SITUATION.

NEW YORK, August 8, 1891.

The first month of the new fiscal year closes with but little change in the

monetary situation. Everything seems to be awaiting orders, with General

Dullness in absolute command.

The gold exports which were still a feature at the close of last month have

practically ceased, if a few spasmodic shipments are excepted. About the

only item of interest in this connection is the settling of the much mooted

question as to why Europe has needed so much of our gold, and been willing

to pay a premium in order to get it? This question appears to be made clear by

the published returns of the principal English joint-stock banks for the half

ear ending Jul 1st. From the figures exhibited it is seen that the banking

institutions of reat Britian have been running on dangerously small specie

reserves—altogether too much on the faith, hope and trust principle to be

consistent with sound banking. They have depended upon the Bank of

England as the source from which they could receive aid at anyr time and to

an unlimited extent. When the Baring trouble came to be fully understood,

and the additional fact was apparent that even the Bank of England was

placed in the position of a borrower, all England and in other parts of Europe

as well, where they had been accustomed to look to the Bank for support in

financial trouble. awoke to a realizing sense of the dangers of the situation.

Gold was needed and must be had from any source and at any cost, to increase

the bank reserves. As a result the latest returns show that the leading joint

stock banks have increased their specie reserve in some cases more than 5 per

cent, above whatit was one year ago. In other words the banks have learned

the lesson that they cannot do business any longer on so narrow a specie

margin. And it is argued that this increase in specie reserve is intended to be

permanent, and if so, it will have an important bearing on the other question

which is now uppermost in the minds of financiers in this country, as to how

such action will afiect the return flow of specie which has been looked for

and confidently counted upon to take place in the Fall.

During the month of July at little more than $5,000,000 of gold was sent

out making a grand total since the beginning of the year of nearly $75,000,000

It is not at all surprising in view of these facts that the question of a return

of a goodly portion of it should enter largelyinto future financial calculations.

Judging from the experience of the past few months it is quite safe to assume

that Europe will part with as little gold as she can, and will send none pro

vided we will take any other substitute. It is true that this country will un

doubtedly export. largely, wheat and other cereals of which there seems to be

a short supplyin Europe. This, however, is very likely to be offset by what

will be lost in the decline on cotton which is estimated at ten dollars abale.

There is still another important factor to be considered and that is whether

there will be a revival of the European demand for our securities. In past

ears large quantities of American stocks and bonds have been placed in

iondon and on the Continent ; but all at once this natural outflow has been

checked and foreign holders have been returnin their securities to such an

extent that there is no doubt we have taken bac more than we have sold.

And this unprecedented return of securities has added largely to the gold

ex orts.pThe unsettled condition of political afiairs in Europe is an additional rea

son why gold has been accumulating in all the money centres, and until this

situation of afl'airs is changed it is not at all likely that the specie vaults there

will be unlocked to any great extent. Take the 08.88 of the Bank of France,

for example. Formerly that institution carried but a comparatively small

gold reserve. I! 1872 its maximum reserve was £27,000,000 and the mini

 

6
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mum a little over £20.000,000. The yearly average has never been so low

since that date, ranging from 40 to 50 millions sterling. On the first of

this year the bank held £45,000.000, while at the close of July the reserve

was reported at. £55,000,000, with no indication of any change in its policy

of hoarding. And what is true of the Bank of France is true of the Bank of

England and Bank of Germany. Not one of them willingly parts with any

of its holdings; so that any predictions as to gold imports must be based

upon these facts. If gold comes here to any great amount in the near

future it will be in spite of high premiums and high rates of interest

established in foreign financial centres. This may be a pessimistic View to

take of the situation, but it would seem to be warranted by all the facts at

command.

Assuming that there will be a failure to receive back the gold exported. or

any considerable portion of it, the natural effect of it would be to cause a mone

tary stringency in this country. This might be more likely to happen if the

supplyof money in circulation at the beginning of the year will be required this

Fall. It seems that the Western banks are well equipped for the requirements

of a season of active currency demand. and if speculation is held in check and

business generally conducted on a conservative basis, it is confidently believed

that the currency requirements are ample and that there will be no repetition

of the stringency of last Fall, provided the financial policy of the Govern

ment and the action of the banks is such as is calculated to inspire public

confidence. On this latter point, we have the assurance from the Secretary

of the Treasury, that he will do all in his power to avoid disturbance

and meet any requirements that may arise. still it is not safe to build

too confidently upon the present continued ease of money. Ten months

is hardly sufficient for repairing the effects of liquidating some hundreds

of millions of unsound investments. The remains of last Fall’s crash lie

around yet in all directions. and the condition of European finances

is such as to not only deprive us of all support in that direction, but renders

possible a still further return of our securities. The shrinkage of business

on the Stock Exchange to about one-third its proportions in ordinary

times and the absence of demand for even desirable securities, shows that

these causes are still affecting our financial markets. The only inference

is that there must be a still further liquidation before Wall Street can be

pronounced in a healthy condition, and that will take time.

Another lar e English bank has been forced to suspend, the Bank of the

River Plate—afimndon concern, with branches at Buenos Ayres and Monte

video. It was organized four years ago. with a capital of £1.500.000. one

half paid in. The embarrassment was caused by inability to collect its claims

in the Argentine Republic.

The frauds on the Deutsche Bank (elswhere referred to in this number of

the JOURNAL) proved to be so extensive that a panic was almost precipitated

in Berlin. The shares of the bank declined 10 points, and the total amount

involved in the frauds is reported as an enormous sum.

In Italy the Bank of Rome was on the verge of suspension on August 1,

on account of the threatened withdrawal of $2,000,000 to the credit of Peter's

Pence. For a time it looked as if serious trouble would result, but a panic

was averted by delaying the order of withdrawal and the promi>ed assistance

of the National Bank of Italy.

The New York city banks show a gradually improving condition and are

abundantly prepared for the demands for money from the West which have al

ready set ina full month earlier than usual. The total reserve at the end of

July was $120,759,000 as compared with $116,700.000 at the end ofJune and the

excess of reserve above legal requirements is $19,481,000 as against $15.400,000

the previous month. The last statement of the associated banks was con

sidered favorable although showing a small loss in surplus reserve, a decrease

in specie and deposits, and an increase of $1,000,000 in legals. One year ago

the local banks held a surplus reserve of$8.900,000 or nearly $11,000,000 less

than at present.

The total amount of specie exported from New York city to all points

during the month of July was $12,900,000 as against $21,101,000 in June and a
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lolalslllce January 1st of $93,001,000. Total imports for the month of June

were $1,241,000.

The United States Treasury statement for the month of July shows,

according to the new form, a decrease in the public debt of $3,114.413. as

compared with an increase of $5,000.000 in June, and an increase of $622,900

in May. The bonded or interest-bearing debt is $610,529,420. Of the four

and-a-half per cent. bonds $39,189 000 are now outstanding. The net cash

balance in the treasury is $155,773.715, or an increase during the month of

$1,889,907. Total cash in the treasury is $754,794,697, and consists of gold

coin and bullion $236,828,413; standard dollars, silver bullion and subsidiary

coin $404,422,654, and gold and silver certificates and National bank notes

886406.520. The amount on deposit in National banks is $21,588 636, a

decrease of about $2,000,000 during the month. Total public debt July Slat

was $1,551,897.661.

The total receipts of the Government from all sources for the month of

July were $34.300,344 as against $38,303.216 for same time in 1890. and

expenditures $39,719,651, as compared with $39,052,949 in July, 1890.

Customs receipts were $15,468,153, and internal revenue receipts $14,551,867.

Customs show a falling 011 of over $8 000 000 as compared with one year

a 0, while internal revenue shows an increase of about $3.000,000. 'l‘otal

L int coinage for the month of July was $2,899,000, represented as follows:

Double eagles, 70,000; eagles, 9,000; half-eagles, 22,000; standard dollars,

976,000; dimes, 2.000,000; five cents, 1,592.000; one cents, 4,340,000; mak

ing a total 01' 9,009,000 pieces, of which 5,932,000 were minor coins. For

the month of June the total coinage was $4,969,975, representing 9,466,566

pieces. It will be noticed that nearly 2,000,000 less standard dollars were

coined than in June, while there was a corresponding increase in minor

cows.

The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $120,537 retired

circulation of National gold banks—was on July 31st, $168,421,722. This

shows a decrease for the month of July of $614,965, as compared with a

decrease of $1,306,530 in June, and a decrease in total circulation since July

31st, 1890, of $15,831,354. During the month of July there was issued to

new banks $213,785, and to old banks increasing circulation $2,382,535.

There has been surrendered and destroyed since June 30th, $1,981,355. The

amount of circulation outstanding secured by lawful money on deposit with

the United States Treasurer is $38.714.482, showing a decrease in that class

of circulation during the month of $1,870,484.

The following table shows the amount of gold and silver coins and cer

tificates, United States notes and National bank notes in circulation August

1, 1891 :
  

General Stock. In Treasury_ Amount in Cir

  

 

  

Comed or Issued. cummym

Gold coin . . . . . . . . . . . . . . . . . . . . . . . . . . . .. $581,721,468 $174,091,456 $407,630,012

Standard silver dollars............. .. 406,635,268 348,471,389 58163379

Subsidiary silver . . . . . . . . .. 77,131,606 19,668,142 stump“

Gold certificates. . . . . . . . . . . . . . . . . . 149,720,209 84,004,820 115,715.389

Sircr certificates... . 370,483,494 19,58,302 350,9751m

United States notes... 374,120,016 26,968,452 347.157.5154

National bank notes. 168,542,259 5,924,947 162.6173?!

Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . $2.128,860,320 ‘

FOREIGN Examines—In the early part of July sterling exr-iiange was

quite firm, but towards the close the market became dull and easier. For the

week ending July 3d, the market for sterling exchange was steady and firm,

closing with actual rates at $4. 85% for long and $48714 for short. The week

ending July 11th showed but little change in the Sterling exchange market,

closing rates being quoted at $48554 for long and $4.834 for short. During

the week ending July 18th, the market for sterling exchange was heavy, clos

ing with actual rates at $4.84% for long and 314.86% ior short. For the week

ending July 25th, the market for sterling exchange was dull with a tendency

$628,337.56; Imuoeam
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to firmness, closing with actual rates at $4 84% for long and $4.86% for

short. For the week ending August lst, the sterling exchange market was

geneil'lally dull, closing lower with posted rates at $4.84% for long and $4.86%

or s ort.

The Bank of England, Bank of France and Bank of Germany have in

creased their holdings of gold in the past three months over $50,000,000.

There is still considerable uneasiness at the leading European money centres.

Horns MONEY Manama—Call money has been very easy during the past

month, ranging from 1 to 4 per cent. on first-class collateral, with 2 per

cent. as about a fair average. At the close, however, the market has be

come more sensitive, with a hardening tendency, and there is a more rigid

scrutin of names and securities, especially on time loans, with firmer rates,

while or commercial paper the market is almost stagnant. Clasing quota

tions for time contracts are 4% to 5 per cent. for sixty to ninety-day paper,

while 6 per cent. is freely bid for four, five and six monihs’ paper. For

commercial paper there is but little in uiry and nothing doing below 6 per

cent. Rates are 5% for sixty to ninety- ay indorsed bills receivable, 6 lo 6%

for four months’ commission names and 6% to 7% per cent. for good single

names having four to six months to run. or the week ending July 30, the

open market rate for call loans on stock and bond collateral ranged from 2 to

4 per cent., with 3 per cent. as the average. Prime commercial paper nominal

at 5% to 6% per cent. For the week ending July 11th, open market rates for

call loans on first-class collateral ranged from 1% to 3 per cent., the average

being 2% per cent., while prime commercial paper was nominal at 5% to 6

per cent. During the week ending July 18th, the open market rates for

call loans ranged from 1% to 3 per cent., with 2 per cent. as the average.

Prime commercial paper was quoted at 5% to 6 per cent. For the week end

ing July 25th, open market rates for call loans ranged from 1% to 2% per

cent., 2 per cent. being an average, while commercial paper was unchanged

at 5% to 6 per cent. The open market rates for call loans on stock and bond

collateral for the week ending August 1st, ranged from 1 to 2 per cent., with

1% as the average. Prime commercial paper quoted at 5% to 6% per cent.

NEW YORK CITY Banks—The follOWing reflects the condition of the local

banks each week during the month of July: For the week ending July 3d,

the New York city banks received gold and currency from the interior

amounting to $6,591,000 and shipped $1,909,000. During the same time

they lost by Sub-Treasury operations $5,700,000, making a net loss for the

week of $l,018,000. The week ending July 11th, the New York city banks

received. in gold and currency from the interior, $5,224,000 and shipped

$1,519,000. By Sub-Treasury operations for the same time they gained

$200,000, making a net gain for the week of $3,905,000. For the week

ending July 18th, the local banks received gold and currency from the interior

amounting to $3,506,000 and shipped $2,421,000. During the same time

by Sub-Treasury operations they gained $1,900,000. making a net gain for

the week of $2,985,000. For the week ending July 25th, the New York city

banks received $3,219,000 in gold and currency from the interior, and

shipped $2,986,000. By Sub-Treasury operations for the same time they lost

$200,000, making a net gain for the week of $33,000. During the week

ending August 1st, the New York city banks received $3,361,000 in gold and

currency from the interior, and shipped $3,099,000. By Sub-Treasury opera‘

tions for the same time they lost $3,000,000, making a net loss for the week

of $2,738,000. From June 30th to August 1st, the New York city banks

gained in gold and currency $3,167,000, as compared with a gain of

$11.838,000 in June and a loss of $5.7Z3,000 in May.

The following table gives the condition of the New York Clearing-House

banks, as shown by the bank statement. for a number of weeks past :
 

Loans. Specie. Legalftmders. Deposits. Gtrculatwn. Sum. Res.

July 3.... .....S393,860,800 866235.400 $50,394,400 $404,658,900 $3,608,200 $2,946,525 dec.

“ 11........ .. 392,003,500 65,333,400 49,907,500 402,795,500 3,670,500 923,030 dec,

“ 18...... 392,479,000 67,599,800 53,092.600 408,810,900 3,732,300 3,917,650 inc.

" 390,59l,400 68,339,000 53,060,000 406,1“.700 3,9!3.600 1,220,650 inc,
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The followmg table shows the highest, lowest and closing prices of the

amine stocks at the New York Stock Exchange in the month of July, the

highest and lowest since January 1, 1891, and also during the year 1890:
 

JULY. 1891. ‘ Smca JANUARY 1.1891. YEAR. 1890.

 

Atchison.Topeka&SF

Atlantic dz Pacific.... .

Canadian Pacific. . . . .

Canada Southern. . . . .

Central of N.J.Central Pacific.. .. .

Ches. 6: Ohio vtg.ctfs.

do let pref. do.

do 2d pref. do.

Chich Alton . . . . . . . . .

Chlo.. Burl. dz Quincy

Chic. It Eastern llls..

do preferred

Chicago Gas....Chic. Mil. at St. Paul. .

  

referred 116do [1

Chic. 8: North west'n. .

do referred

Chic" Rock . 8: Pac.. .

Chic, St. P.. M.& 0.. .

do preferred

Clev..Col..Cin. & St.L.

do referred:

Col. Coal & ron Co..=

Col. H. Val. dz Tol....|

Consolidated Gas 00.}

Del. & Hud. CanalCo.l

DPI., Lack. & West'n.‘

Denver 8: Rio Grande;

do preferred.

E. 'l‘enn.. Va. 8: Ga ...

do 1st preferred

do 2d preferred‘

Evans &Terre Haute

 

do -—American..‘

do —U. States...‘

do — \ ells-Fa‘go

Ct. Northern pref’d.‘

lllinois Central . . . . . ..

Lake Erie& Western.

do preferred

Lake Shore . .

Long Island. . . . .

Express—Adams .... 14

1

Louisville 8: Nashv'e.

Lou‘ville.N.A. & Chic.

Manhattan c0nsol....;

Mexican Central... .

Michigan Central. . . ..

3111.. L. S. 8: West....

do preferred

Minn. & St. Louis.

do referred

Mobile at 0am .I

Nash.. Chat. 8: St. L..

N. Y. Cent. 8: H. R...

N.Y.. Chic. 8: St. Louis

do 1st preferred

do 2d preferred

N.Y.. Lake E. & Wsi'ni

do preferred

N. Y. 6: New Englandf

N. Y.. Ont. 8: Western!

N. Y.. Susq. dz West’n

preferred

 

do

Norfoikdz Western... .

do preferred]

 

 

High. Low. Closing: Highest.

$222 30% 81% ‘ 34%-Ap1.

4% 416 I 6 —Jan.

82% 80% 80% . 82%—July

493/ 47% we 52 -A
115% 106% 1221;“ lZZ-‘li—Ap:

. i — p

141,4 14a; 191 —Feh.
42 43 } —Anl.

2m 22 23 1 a4 —Feh

 

34% 34% 44 —Apl.

l

100? 33% 3%“ [1325413188
4 . -— 0

12 I l49é—Feb

64 64 70 —Jan

23 . BiM—Feb

1'1 17% ; -A

48 48% ‘ Mia—Am

31 81% 41%-Jan

16% 14 ' 18M—Mar

7% 6% 67 11% Feb

28% 26 26 blur—Feb

16% -May

46% 47 STK—Jan

x L‘s-Dividend.

 

>1gggawgawifiqg-cw~e-Iw-q‘3a53“KS-‘8:58¢:8c.$5ui33$583§25°$2$~55558§§555§

 

Z~5m552§=$3m§

High. Low.

gC
$33131

3558

A

.N.__g
r—JIQZ

L“.

?§

.ui.

41
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ACTIVE STOCK LIST——Continued.
 

 

JULY. 1891. 1 Smcn JANUARY 1. 1891. Yasu 181-10.

1

High. Low. Closing. Highest. Lowest. High. Low.

North American Co.. 16 11% 12% 19%—Feb. 17 lug—Jan. 2 7

Northern Pacific..... 24 20:2 20% 30 —Jan. 14 20%-—July 30 39% 16%

do preferred 66 58 59% 74 —Mar. 4 58%—Jnly 31 811 55

Ohio & Mississippi... 18 17% 17% IWA—Apl. 28 15%—Mar. 12 27% 15

0hioSouthern........ .. . .. .. 18%-Fe 17 14 —Jan. 2 21 12

Oregon lmprovtho. 20% 20 20% Sin—Apl. 28 15%-Jan. 7 54 11

Oregon Ry.&Nav.Co. 69 69 69 82 —Jan. 14 35 —Mar. 9 108% 14%

Oregon Short Line... 25% 22% 22% 30 —Apl. 28 19 —-Jan. 5 56 16

Pacific Mail...... .. . 36% 33 33 4I%—Feb. 26 3l%—Jan. 26 47% 27%

Peoria Dec.&Evnsv. 17 15 15% % —Apl. 23 14%—Jan. 7 13

Phila.& R.vt1r.ct1’s... 29% 26 26% 35 -May 1 211 —Ju 31 46% 26%

Pitts. C. 0.8: St. Louis 15 13% 18% 18%—Ap1. 27 12%—Jan. 7 14% 12

do - pref.... .. .. . . 65 -—Apl. 25 48 —Jan. 6 55 50

Pullman Pal.Car Co. 177 175 175 196%—Jan. 14 175 —July 31 222 _ 160 I

Richm’d& W. Point'l‘ 15% 10% 11% 19% Feb. 10 10%—.|u|y 27 2974 13%

do preferred 67% 55 55 76%—l"eb. 10 55 —.luly 27 87% 60%

Rio Grande W'n... 37% 37 37% 43%—Apl. 30 23 -—Jan. 2 21 15

do pref.. 69% 68 68 74114—11121. 30 55%—Jan. 2 55 40

Rome.Wat'n&Og‘b|r. 109 105V 105% 135 —Mnr. 21 100 -—Jan. 12 1:11 98

St. L..Alton&'1‘.}1'n> 29% 2732 27% :16 —May 2 26% —.ian. 2 46%

do referred . 12214—Jan. 23 1 —.lan. 6 130% 110

St. L.&San r.th pri 70% 69 70 7U%—Jul_v 15 —Feb. 26 105% 65

St. Paul 81*. Duluth... 36% 30 30 36% ~Ju|y 6 24 —Mar. 31 311% 19

do preferred 99% 90 99 Wh—July 13 85 -Jan. 5 99 78

St. Paul.M1nn.&Man. 105 102 102 111 —Feb. 7 102 —July 30 114% 90

Southern Pacific 00 33% 29V 30% 33M—June 17 23 —Jan. 26 37 22%

Tenn. Goal 8: Iron Co. 34 24 27 39% —Jan. 15 24%—July 30 89 28

Texas 8: Pacific. . . . . .. 13% 11% 11% 16%—Apl. 27 11%—July 31 24%

Toledo 8: Ohio Cent'l. 48 48 48 61 —Jan. 12 48 —July 20 70 42%

do preferred .. . 811 —Feb. 16 78 -—June 6 95 66%

Union Pacific . . . . . .. . 451/4 39% 40% 52%—May 1 39%—July 30 614% 40

U'n P.. Denv. & Gulf 19 14% 15% 24%—Jnn. l4 “Mp—July 30 3" l7

\Vabash.St.L.&Pac.. 10% 9% 9% ll%—Ap1. 25 8%—Mar. 10 15 995

do preferred 2-1 50% 21% 24 --June 15 16%—.]an. 2 31% 15

Western Union... .. 8 73% 78174 83 —Mav l 76 —Jan. 2 86% 71%

  

 

 

Wheeling8z Lake Erie 34 29% 29% 37%—Ap|. 28 29%—July 30 4_% 25%

_ do preferred 75% 71 71% 79514-Apl. 27 67 Jan. 2 75*

Wisconsin Central.... 18 15 15 23M—Jan. 14 15 —July 30 14%

Amer'c'nCo.O.'I‘rust. 22 17% 18 28%-.-\pl. 2'; HIM—Jan. 2 34%

Nam. Lead 'l‘rust . 1x 14% 15 21%—Jan. 17 1436—1u1y 30 24>. 14%

Suuar Reflners’Trust‘ 83% 76% 7 92%—Ap1. 20 56%—.lan. 2 95 49

x Ex-Dividend.

The total number of shares reported sold at the New York Stock Exchange during

July 1891. was 2.934.263. representing dealings in 157 stocks. Of this number 2.512.449

shares. or six-sevenths of the total amount dealt in, represent the transactions in the

following 20 stocks:

C. M. & St. P..576.018 Union Pac.....117.248‘N. Amer. 00.. 53.3931M0. Pacific 44.010

0. B. 6: Q.... ..37 211 C._ R.I.& Pac..115.120 C.C.C. St St. 1.. 50.075‘iDis. & C. F. 00. 37.311

A.T.&S.Fe...2;17.870 Rich. 8a W. P. 106.919 N. Y. & N. 49.440 W. dz . .

Lou. &Nash...228.857 Nor. Pac. Pfd. 96.583,Nat’l Cordage. 48.289‘La

Chic. Gas. . . ...190.778 Del. L. 8: W. . . 68.435 ! Wab. Pfd. . . 47.392 Phd.

1.605.734 . 504.305 . 248.589 153.821

leaving 421,814 shares to represent the dealings in the remaining 137 stocks, of which

105.333 shares were American Sugar Refiners’ common stock. and 3.895 preferred. In

addition 365 diflerent issues of railroad bonds were dealt in, to the amount of 515.780.2200;

also $162,300 state bonds and 876.700 Government bonds. (Compared with July. 1890,

there is an increase of 801.130 shares in stocks; a decrease of 34.536.400 in railroad

bonds; a decrease of $176,700 in state bonds and a decrease of $306,150 in Government

bonds.) 0f unlisted securities were sold: railroad bonds. $30,000; stocks. 163.061

shares; mining stocks. 18,035 shares; American Cotton Oil and Certificates. 6.180 shares

of common_and 3.690 shares of preferred; Pipe Line Certificates. 11.000 barrels;

Buckeye Pipe Line Certificates. 10.000 barrels. Of the various trust stocks, 53,658

shares. all of which were National Lead Trust: of silver bullion certificates. 4.572.000

ounces. extremes being 102% and 99. closing at 100%.

The listed stocks show a decrease of 781,919 shares as compared with the amount

sold in June. Transactions in railroad bonds show an increase of $2,700.70! during
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the same period, a decrease of $26,200 in State bonds and an increase of $1,300 in

Government bonds. In unlisted bonds a decrease of $98,000; in stocks a decrease of

29.049 shares; in mining stocksa decrease of 28.910 shares; an increase of 940 shares

in ‘Cotton Oil Certificates; a decrease of 86,000 barrels in Pipe Line Certificates. and

an increase of 10,000 barrels in Buckeye Pipe Line Certificates. The various trust

stocks show an increase of 15,607 shares. Sales of silver bullion certificates decreased

352.000 ounces. \ I

At the Consolidated Stock and Petroleum Exchange during the month of July

were sold: 1,568,507 shares of railroad and other stocks representing dealings in 52

properties. Ot‘ this amount 1.461.383 shares are transactions in the following twelve

stocks:

C.M.&St.P.. . .458,650 ‘ A.T.&S.5‘e... .129,000 C. R. I. & P.. . . 63,690l N. Pac. pf. . .. 30,770

L. & Nash... . 261.670 1 Union Pac.. .. 88,270 De1.,L.&W.... 45.734 Natt. Lead.. . . 20.419

C. B. & Q.. . . . 238,010 1 Chic. Gas. . . . . 73.560 Rich.&W.P. .. 34.150 M0. Pac. . . . . .. 17,460

_958.330 I 290,830 143,514 68,649

leaving 107,124 shares to represent the transactions in the remaining 40 stocks including

the various trusts. of which American Sugar Refinery furnished 50,191 shares.

Transactions in railroad bonds during the same period amounted to $1,979,000; in

mining stocks, 122,961 shares: 509.000 barrels in Pipe Line Certificates; 54,000 barrels

in Buckeye Pipe Line Certificates, and 464.000 ounces in silver bullion certificates—

extremes being 102% and 99%, closing at 100% on July 31.

Transactions in railroad and other stocks at the above Board show a decrease of

22.127 shares as compared with the month of June, a decrease of $133,000 in railroad

bonds; a decrease of 77,979 shares in mining stocks; a decrease of 411,000 barrels in

Pipe Line Certificates: a decrease of 77.000 barrels in Buckeye Pipe Line Certificates

and a decrease of 217.000 ounces in silver bullion certificatee.

As compared with July, 1890, Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks decreased 477.671 shares; bonds

increased $31,000; mining stocks decreased 194,890 shares, and Pipe Line Certificates

decreased 1.109.000 barrels.

Following are gross railroad earnings reported for June, 1891, by the railroads

named below :‘

Arch. & S. L. & S. F.$3,388,371. Inc. $439,494 Louisv’le.Ev.&St.L. $118,758. Inc. $22,974

Chic.,B. &Quincy.. 2,609,198. Dec. 131,384 Lake Eric 8: West.. .209. Inc. 7,192

Canadian Pacific... 1.606.481. Inc. 163,303 Mexican Central.... 543.105. Inc. 101.713

Colorado Midland. 166,372. Dec. 5.935 Mexican National.. 326.285. Inc. 54,000

Chic. & W. Mich. . .. 141.098. Inc. 10.886 N. Y., L. E. & \Vest. 2.584.493. Inc. 157,704

C. C. 85 St. Louis. 1,153,773. Dec. 70,598 N. Y., Ont. & West.. 266,712. Inc. 74 402

 

 

 

 

C. ,

B. 8: O. Southwest‘n 180.378. Inc. 11.068 No. Pac. &Wis.Cent. 2,264,008. Dec. 109,113

Detroit L. & North. 99,846. Inc. 25,712 Norfolk 8: Western. 630.740. Dec. 18,248

Evans. & Ter. Hau. 90,691. Inc. 7,071 Mobile & Ohio. . . . . .. 250,889. Dec. 7,113

Fort W. & Rio G.. . . 18,470. Inc. 8.356 ‘ Pittsburir &Wesiern 221,550. Inc. 29,470

BuiI.,Roch.& Pitts. 234.403. Inc. 35,896 Peoria,Dee.&Evans. 87,425. Inc. 1,

Hockin Valley. . . . 280,753. Inc. 41,762 Rich. & Dan.System 054,270. Inc. 52,

Great or. System. 1.026.244. Inc. 108,138 [ Texas Pacific ..... .. 479 873. Inc. 12,714

Louisv’le & Nashv‘le 1,495,170. Inc. 9.896

Louisv’leN.A.&Chi. 240.444. Inc. 10,342

Louisv’leN.0.&Tex. 224.951. Inc. 38,975

Toledo 8: Ohio Cent. 117:851. Dec. 15,717

Wabash R. R. . . . . . .. 1,048 11. Inc. 72.021

Wheeling & L. 113.061. Inc. 12.360

 

  

At the New York Produce Exchange during the current year, trading luiiour.

wheat, corn. oats, barley, lard and tallow are shown in the appended table:
 

1 1

DATE FLOUR. WHEAT. CORN. : OATS. BARL’Y. LARD. TALLOW

' Barrels} Bus/leis. Bushela. Bushels. Bushels. Tierces Pounds.

000 359.500 1115.400 1,556,111)

1 000 85.000 78.507 1.359.500

59,932,000 ,000 171.000 210.415 990.000

42,307,000 9,310,000, 170.000 105,567 1,822.00)

 

1 443,1751 53,928,000

000

 

  

256,qu 218,910 000 51.406, 7,369,000 12,000 80.530‘ 2,008,000

‘ 294.275 121,178,000 26,148,0001 11.148000 ' 98.8581 1,673,000

‘ 32,450 124,576,000“ 22,401,000 [ 6.557.000 86,12 1,100,000

 

Jan. l to July 30 .. 2,489,210 1.069.526,000 230.4451“ 54,555,000 797.500 780.405 10,028,5' 0
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NEW YORK STOCK EXCHANGE QUOTATIONS.

Revised by the oflicial lists up to the first day of this month. The followmg lublei

include all securities listed at the New York Stock Excluvwo.

The Quotations indicate the last bid or asked price. Quotations marked * are for

less than $10,000 in Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a t. The highest

and lowest prices for the year 1890—actual sales —are given tor comparison.

UNITED STATES GOVERNMENT SECURITIES.

Im'st IYsAn 1890. JULYiii.1891

 

 

 

   

 

  

 

 

 

 

  
  

  

  

  

  

  

 

l

NAME. Principal} ~ __Due. ‘ Am‘mm P‘M' High. Low. Bid. 'Ask d

United Stath registered . . . . . . . ..1891 . n J sap 105 102% 39914.1 100

go 1,6 . . is36391 50369300“: MJSkD‘ 105 I 100%1ii...

0 . l J AJM)‘ 126 117 8
do 1907% | Mg‘m‘moi J AJaoLW ‘ 117 US

do ..1895 1 3.002.000 J a J 1

do ...1 8.000.000 J&J .... ...

do . . . . . . . . . ..1897 9.712.000 J a J

do . . . . 1898 29.904.952 J aJ . 124%

4,. 1899 . 14.014500 J a J ‘

x E‘ 1mm“- FOREIGN GOVERNMENT sscnm'rms.

Quebecb's . . . . . . . . . . . . . . . . . . . . . .. 19081 3.000.000IMdzN| ...l.....l 104I.STATE SECURITIES.

Alabama Class A 4 to~6 . . . . . . . . . . . . . . . .1906 6.797.800 i J a J 107% 108

d a l ms . 10:;

J a J 112 l 105

‘ J a J "1334“ 100

J & J lQZMf l00

l

1.6300001Jsa 1501125
rd .... .. l . . . . . . . . . . . . . . . . . .. .. l.370.000\.1&.1 .. i

do 7's. Little Rock dz Fort Smith .. 1.000.000 A at 0 10 | 4

do 7’s. Memphis & Little Rock. . .. 1.200.000 A & o 10 3

do 7's. L. R.. Pine Bluff 5: N. 0. . .. 1.200.000 A a o 10 3

do 7's. Miss.. Ouachita dz Red River 600.000 A a 0 10 3

do 7's. Arkansas Central R. R . . . . .. 1.350.000 A a 0 7 l 3

Louisiana 7's. consolidated . . . . . . . . . ..1914 \ J a J 105 I 99

do 7’s. do stamped 4's. 11.828.400 . . . . .. 971.1,: 85

do 7‘s. do small bonds.. 1 ._ 95 86

Missouri 6’s Asylum or University...1892 185.000 J a J 108 I [01

do Funding bonds. . . . . . . .1894, 1895 977.000 J a J . 110 107

New York 6's.loan . . . . . . ..... ....1892 2.000.000 1 A a 0 110 l05

o 6's. loan. . .. ..1893 473.000 1 A a o 110 105

North Carolina 6‘s. old.. . . . . . . . . . . ..1886-98 3% 500 1 P & J . 30 30

do A ril & October ‘ ‘ . . . . .. 37 30

do to N. C. R. . . . . . . . . . ..1883-4-5 1.1 a J 200 lFO

do do 7coupons 011' .... .. 36 000 100 150 . . . . . . . . ..

do do Apr-118: October... ‘ J a J 200 150 ......do do 7coup0nsofl‘ .... .. .. 160 150 . . . . . . . . ..

do Funding Act . . . . . . . . ..1866-1900 556 000 PI 0; J 10 10 10 .... ..

do do .1868-1898 ‘ A a n In 10 10do New Bds. J. dz J .... . .18.,.-189B 694 000 a J a J 20 20 20 .... ..

do do A820 "' 20 20 20 .... ..

do Chatham Railroad . . . . . . . . . . .. 1210.000 A a 0 6 2 3 7

do special tax. Class 1.. .. . . . . . . . . . . . .. A a o 10 3 3 7

do do Class2... .. .. . . . . . . . . . . . .. Also 6 3 4 7

do do to W'n N. C. R. . . . . . . . . . . . . . . .. A a 0 10 4 :5 *6

do do to West'n R.R.... . . . . . . . . . . .. AkO 10 4 *5 16

do do to Wil..C.& R'n RR . . . . . . . . . . . . .. A a o 10 4 #5 16

do do to W’n dz Tar R. R . . . . . . . . . .. . A a 0 10 4 $5 26

do trust certificates..... . . . . . . . . . . . . . . . . . . .: . . . . . . . . . . . . . . .. 3 7

do consolidated 4‘s . . . . . . . . 1910 t 3 219 000 i J a J 100 95% 97 100

do do small bonds . . . . . .. i ' '_ J is J 100 94 95 100

do do 6's. . . . . . . . . . . . .. 2.759.000 A a o 127% 118 1 124 126

ghotdleclslanid 6'5. C(leoill....h..zé. 1.8168993-4 1.372.000 J a J 112 104 l 101 ..

ou aro na 's, ct arc . -

do do non-fundable. . . .1888 } 5‘965‘000 ' ' ' ' ' ' " 5;" 3 2!" 3

South Carolina. Brown consolid'n 6’s.1893 4.612.500 J .1: J 102% 90 90 100

Tennessee 6’s. old. .. . . . . . . . . . . . . . . .1890-2-8 J a J 7| 62% 6'5 .

do 6's. new bonds.. 1892-8-1900 1.619.000 J a J 71 62%; 62 .

do 6‘s. newseries. .. .........1914 1 J&J 71 62$- 62

do compromise 3-4-5-0’s.. ..1912 l 473.000 J & J Fl 70 7:!

no new settlement 6's.. . .1913 1 896.000 J a J 109 100 101 105

do do smallbonds... 7.700 J &J . .. 102
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QUOTATIONS AT THE Naw YORK S'rocx Excnsnoa.

Quotations marked ‘ are for less than 810,000 in Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative.

A 3 indicates no quotation for the past month, the latest previous quotation being

 

 

  

 
 

 
 

 

 

 

  

 

 

 

  

 

  

  

  

  

 

 

given.

STATE SECURITIES ~0rmtthued.

NA". Principal, Amount. ‘izgig YEAR iB90.Jnt.Y31.1891

Duel Hwn. Low. Btd. lAskd

do do 5‘s . . . . . . ..1913 I 463.000 J 55 J 103% 95 t 102

do do sma onds... 14,900 , J s: J . . . . . . . . .. 100 .

do do 3‘s . . . . . . . .. 13 12,9l9.000 J a J 75% 69% 67 l *67%

do do small bonds... 405.800 J &J . . . 64 67

Virginia 6's, old. . . . . . . . . . . . . . . . . . . . . .. ,

o s, new on s l .., .d 6' b d 1866 ° 063 982

go g‘s, olid t .d b d ..1867 ‘ ‘

o 's,conso a e on s.. a ., ‘

do 6‘s, ex-matured coupons. .. i 1"99"400do 6's, consolidated, 2d series. . . 295,700 , . . . .

go Erustfreceiiptgi . . . . .. .. t .

o 's. as erre onus... .. .

do Trust receipts, stamped. .. i 12‘691‘531

do 10-40Trust receipts.. .District of Columbla8-65 924 -

do do ... . % 14,033.600

do do registered. . .. ,

do do funding 5's .1899 l I

do do do small... ; 870,400 i

do do do regist'd. > {

CITY AND COUNTY.

Brooklyn 6's . . . . . . . . . . . . . . . . . . . . . . .. .. . . . . ., . J a J

do 6‘s, Water Loam... . . . . . . . . . .. i 9.706.000 J a J

30 3‘s, Improvement Stock. .. 6 J & J

0 's, o .. . . . J a J

do 6's.Pl1bilc Park Loan ....... .. , 1.211. l .1 a J

do s, o 8,0]6.tl00 , J a J

Jersey City 6's, Water Loan... 1.163.000 l J a J

do 7‘s, do t 3.109. I J a J .

do 7's, improvement t 3.669.000 , J is J

KingsCounty 6's . . . . . . . .. . .. .. .. . l. .. .

Louisville Ky 45 Park Bonds . . . . . . . . . . .. 600.000 J & J

New York City gold 6's, consolidated.1896 . . . . . . . . M a N

do do do 6's . . . . . . . . . . . . ..1902 ‘ 14,702,000 J a J

do do do 6's, Dock bonds 8,976,000 ..

do do do 6's. County bonds.. ' . . . . . . . . .. J an

do do do 6's,C's,Park..1894-6 10,343,000 . . . . . ..

do do 6’s . . . . . . . . . ...1896 .. QJ

‘0 do “d tag 85’s.];.CIE...&N....§.1298' 074000 J 80 .1
onso a e we . y ew ar 5. -.
etc.) ..... ..2ws1009-29 i 9550000 in”

*Armor Bondsa's . . . . . . ......1894 302.000 ‘ man

School ouse Bonds 3's ....... .. ...1894 1,000,000 M a N

'Armorv Bonds 3‘s . . . . . . . . . . . . . . .. .1895 670,000 M a N

School House Bonds 3's . . . . . . . . . . . ..1897 950,000 , M a N

‘Additional Croton Water Stock.3's 1899 500,000 i M a N

'Additional Water Stock 3's.........1904 5,000,000 t A & 0

'Additional Water Stock 8's ....... ..1905 5.000.000 A a o

‘Addltional Water Stock B‘s..... ...1907 8,200.000 A a o

Consolid'td Stock. City H R Bdge.3’s 1907 , 900,000 M a N

'Consolid'td Stek,City H R Bdge.3's1908 350. M a N

‘Schooi House Bonds 3's..............1908 2,561,270 M s N

:(Akrmoi'lyd liogdg?'si(..zR.. ...i. .. .s.t. 1909 442, M a N

nso a e 0e , epav ng reets ;
and Avenues) 3‘s . . . . . . . . . . . . ..1910 l % 1’000’000 l“ 8‘ N

‘Dock Bonds 8’s ‘ 355.000 t M & N

‘Dook Bonds3's .. .. i 500.000 ‘ M a N

'Dock Bonds 3's.... 7 1 500,000 M s N

‘Dock Bonds 3's.... l 500.000 ‘, M a s

'Dock Bonds 3‘s. . 19l9 1,000.000 M a N

'Dock Bonds 8’s ......... . .. ........ ..1920 a 1.050.000 h! s; N

'Additional Water Stock, 3%‘s ..... ..1904 l 1.500.000 l a a 0

'Additional Water Stock, 35's ...1913-33 1 800. t A a 0

’Dock Bonds.3% . . . . . . . . . . . . . ......1915 1.150.000 M a N

“Consolidated Stock, City 4's... . .. 1910 l 800,000 ' M & N

Consolidated Stock. City (F) 5’s.1896-1916 , 600,000 , M s; N

Con. Stock (N. Y. Building). 5’s..1896-1926 500.000 Q F
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ' are for less than 8‘10é000 iln Bonds or less than one hundred Shares

0 too . .

1' Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

inven.

CITY AND COUN l‘Y—(Continued.) if

Divid's v'Yimi 1890.5JULY31,1891
  

 

 

  

  

  

  

 

 

  

 

 

 

  

 

 

 

 

 

  

  

  

  

  

NAME. 1 Capital. . A~—~ ~——

, 1 Paid- ‘quh- Low. Bid. Askd
Par. 1

Central Park Fund Stock, 5‘s . . . . . . ..1898 ‘ 359,800 Q 1"

Con. Stock (N. Y. Building). 5's.1900-lfl% 1.000.000 Q I

Consolidated Stock. Cit 5's.. ...1908-1W8 6,900,000 M s; N

Central Park Imp. Fun Stock 6's.. . l895 815, Q F

Con. Stock. City (imp. Stock) 6‘s.. ...1896 820,000 M a N

Consolidated Stock, 6's . . . . . . . . . . . . . . .1896 . M s; N

City Imp. Stock, Con. 6’s. . 1896-1926 445.000 M a N

Con. Stock. City (D) 6‘s..... 1806-1925 1,430,000 M a N

Con. Stock (N. Y. Building) 6’s..]896-1926 600. M a N

Consolidated Stock. County 6‘s ....1901 8.885,? J a, J

Consolidated Stock. City 0‘s . 4.252.500 J a J

Consolidated Stock. Dock 6‘s. . ...1001 1.000.000 J a J

Con. Stock, City Parks imp. Fd. 6's. 190: 2,000 J a J

Dock Bonds,6‘s ..................... ..1905 744.000 M aN ---- ..Assessment Fund Stock 6's. .... ......1910 535.600 M a N . ..Soldiers‘ B'nty Fd Recp’t Bds No.27's.1891 376,000 M a N .... . . . . . .. .

City Improvement Stock, 7‘s. . . . . . . ..1892 3,029,400 M & NConsolidated Stock. 7's . . . . . . .. .1894 1,955.00" M a N .Consolidated Stock, City (B) 7‘s. .1896 3.377,.500 J a n -Consolidated Stock, City (C) 7‘s ..1806 2.047," J a 1)Consolidated Stock, County (A) 7‘s..1896 805.51%] .1 a D . . .Consolidated Stock. County (B) 7's..1896 874.700 .1 a DSoldiers' Bounty Fund Bds N0. 3, 7's.1896 301,000 M a N .Croton Water-Main Stock 7’s . . . . . . ..1900 2.00.000 M a N .Add. New Croton Agued. Stock 7's. .1000 1.004.500 M a NDock Bonds, ’i's . . . . . . . . . . . . . . . . . .. 190! 50.000 M a NCity Park imp. Fund Stock, ’i's . . . . ..1002 405.000 M a N

Dock Bonds,'i's . . . . . .. ......1902 750.000 M&N

WaterStock of1870.’i's ....1892 “2.000 M 5;»:

Assessment Fund Stock, 7‘s , . . . . . . . ..1903 330.00 M a N

City Park Imp. Fund Stock. 7's .. ..1903 446.000 M st N

Dock Bonds, 7's . . . . . . . . . . . . . . . . . .. 1904 348,800 M a N

Town of West Farms 7’s . . . . . . . . . . . . . .. 464.500 M a s .

St. Louis City 4's, g0]d.... . . ....19 1.985.000 J & J . . . . . . ..

‘Exempt from City and County tax.

TRUST COMPANIES.

Par. . . . . ..1 j . . . . ..

Farmers' Loan & Trust Company..... 25 1.000.000 F . . . . . . . . . .. $720New York Ufe&Trust Co . . . . . . . . . .. 100 1,000. J a D . $700Union Trust Co. . . . . . . . . . . . . . . . . . .. 100 1.000. Q E 850 850 , 1790 . . . . ..

United States Trust Co .100 2.000.000 i J a J 800 800 \ $800 $815

GAS AND ELECTRIC LIGHT STOCKS.

YEAR 1890. J ULY. 1891.

NAME. Amount. . - u- . i —

Par. High. Low.i High. Low.‘ Last.

Brooklyn Gas Company . . . . . . . . . . . . . ..25‘ 2. .000 ‘ . ,

Cbartiers Valley Gas Co. ...100 1 3.000.000 .. . . l... .

Fidelity Trust rects. for Chic. Gas 00.100 25,000,000 65 3 52 4356‘ 45%

Citizens' Gas Comsany. . . . . . . . . . . - . .. 20 ‘ 1.200.000 i 101 80 79b. 7813

Consolidated Gas 0.... . ‘ 35.400000 10754; i 93%, 92%. 92%

Consolidated Electric Light Co ..100 1.932.000 .. .. i .Edison Electric lil. Co. of New York.100 . 4.500.000

Edison Genl. Electric Co.. . . . . . . ..100 13,500,000

Equitable Gas Light Co... 4.000.000

Laclede Gas Light Co. of St. Lou 7.500.000

do do referred . ! 2.500.000

New York Mutual Gas ight . . . . .. ‘ 3.500.000

Philadelphia Company . . . . . .. 7.500.

Rochester Gas Co .. 2.000.000

Williamshurgn Gas Light Co |.000_000 
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than 810.0001n Bonds or less than one hundred shares

of Stock. x Stands for Ex-Dividend.

‘ Interest payable if earned and not to he accumulative.

A It indicates no quotation for the vast month, the latest previous quotation being
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NEW YORK CITY BANKS.

‘7' v1?” ' ‘- ' l . 1 YEAR 1890 SINCE-TAN 1 JULY» 1891

" Nm- Capital. “"7?” —SEea. ' Closing.
.4“ Pan 4 Pald- iHigh.‘Ln'w. High.lL0w.iHigh,_ Low, 35¢ A8)“;

America... ...100 253000900 J&J . @214; 205 6 1202 {205 202 205American Ex... 100 5,000,000 man 155%, 115542 15515, 150 ................ .. 153

Broadway ... .. 25' 1,(IJO,(I)0 J&J 309 ‘ 279% 291 ' 275 275 275 . . . . .. 280

Butchers&Drov. 25 300010 7 J &J 197 ‘ 181 180 180 l 182» 180 180 ‘ 181

l 1 1

Central NationalJOO 2,000,000i J&J 149 1 133 120 120 .......... .. 125 132

Chase National...100 500,000 3 J &J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 400 f......

Chathnm. . . . . . . .. 25 450010 ? J 401 383 411 > 375% l . . . . . . . . . . .. 395 . . . . ..

Chemical... 100 300,000 | B M0 4980 4580 . . . . . . . . . . . . i . . . . . . . . . . .. 4500 4900

Clay. .. 100 1,000,000 , M&N 512 497 495 ‘ 495 . . . . . . . . . . .. 475 i . . . . ..

C zens .... .... 25 600,000 J&J 180 . 170 175 165 . . . . . . . . . . .. 160 170

Columbia. ......100 300.0004 J8cJ 238951231 l ...................... .. 250Commerce . . . . .. 100 5,000,000 I J &J 1 213%; 189 198 185 . 185 185 180 187

Continental .....100 1,000,000 1 J &J 143 134% 140 1351/1 138 I 138 135 . . . . ..

Corn Exchange..100 1,000,000 1‘ 85 A 254 t 140» 250% 2. " . . . . . . . . . . . . . . . . .. 250

_ I 1

Deposit . . . . . . . . ..100 300,000 . . . . . . .. 112%! 1051.41 . . . . . . . . . . . . . . . . . . . . . . .. 112 . . . . ..

East River...... .. 25 250,000 J&J 175 , 17215 .......... ..l .......... .. 150 .... ..

Eleventh Ward. 25 100.000 J&J ' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 200 . . . . ..

Fifth Avenue.....100 100.000 : . . . . . . . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 2000 . . . . . ..

First National... .100 500.000 Q Jan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 2000 . . . . ..

girstNeftSfiabttenI M8; 8 . . . . . . . . . . . . 1%.. .1775 . . . . . . . . . . . . 112

ourteen ‘ , i . , , _ , , , . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Fourth National 100 3,200,000 2 J85J 175 150 172% 170%] 171% 171 l 171 .... ..

Gallatin Nat.... 50 1,000 00 i A 850 ‘ 314 285 315 305 . . . . . . . . . . ..! {£10 315

Garfield Nat......]00 200,000 I . . . . . . . . . . . . . . i . . . . . . . . . . . . , . . . . . . . . . . . . . . . . ..5 400 . . . . ..'

German Am...... 7 750.000! 1105.1 129 \121- .... ..7 ...................... .. 125
Germania . . . . . . ..100 200,000 l M &N 350 310 i . . . . . . i . . . . . . . . . . . . . . . . .. 300 . . . . ..

Greenwich ..... .. 25 . 200,000 1 M&N 158 158 . . . . . . . . . . . . . . . . . . . . . . ..l 160 ' . . . . . ..

Hanover . . . . . . . “1(1), 1,000,000 ,1 J &J 355% 350 353 345 345 345 345 348

Hudson River....100 200,000 : , , , , _ , ,, 159 i 150 . . . . . . . . . . . . . . . . . . . . . . .. 140

Imp.‘& Traders...100 1,500.000 1 J&J 579 ‘ 545 545 540 . . . . . . . . . . . . . . . . ..i 540

Irving... . . . . .. 50 500.000 ‘ am 203 l 195 107 103 .......... .. 157 s 105

Leather Manufrs.100 600,000 J &J 260 240 . . . . . . . . . . . . . . . . . . . . . . .. 240 265

LincolnNational.100 300,000 . . . . . . .. 300 300 . . . . . . . . . . . . . . . . . . . .. 375 , . . . . ..

Manhattan . . . . .. 50 2,050,000 Fa: A 195 179 184 l 173 173 t 173 175 . . . . ..

Market & Fulton.100 750,000 J & J 1 241 221 . . . . . . . . . . . . . . . . . . . . . . .. 220 230

Mechanics . . 25 , 2,000,000 J & J 219 205 . 210 l 190 190 190 190 . . . . ..

Mech. 65 Traders. 25 200,000 J 8: J 287%} 210 l 225 210,141 . . . . . . . . . . . . . . .. 185

Mercantile. 100 , 1,000,000 J &J 226 5 215% . . . . . . . . . . . . . . . . . . . . . . .. 218 . . . . ..

Merchants. 50 2,000,000 J &J 166 155 161 . 147 147 147 ‘ 150 160

Merchants Ex.... 50 ‘ 600,000 J&J 129 120% 126 120 123% 123%} 120 130

Metropolitan.....100 ‘ 3,000,000 J& J . . . . . . . . . . .. 8% 5 ‘ 83/4 3211 7% 9

Metropolis 100 . 300,000 J &D 401 401 . . . . . . . . . . . . . . . . . . . . . . ..l 375 . . . . ..

Mount Morris....100 100,000 J a J 500 500 . . . . . . . . . . . . . . . . . . . . . . . . '+400 . . . . ..

Nassau. .. 50; 500,000 man 173% ...................... ..!105 l I80

NewYork. .....100i2,000,000 J&J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .250

N. Y. County....100 200,000 J&J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .600 5......

N. Y. Nat._Ex ..100 300.000 F&A 140 140 142 142 . . . . . . . . . . . .7 135 i 142

Ninth Nat10nal...100 750,000 J &J 162 , 154% 155 100 100 100 I 102 I 112

Nineteenth Ward. 100,000 .......................................... ..l 150 l .... ..

North America... 70 700,000 J &J 190 181 179 I 166 . . . . . . . . . . .. 160 175

Oriental ....... .. 25 300.000 5.0.1 @015. 225% ...................... .. 210Pacino.... .. ...... 50 £22,700 QFeh 203 l . . . . ..l . . . . . . . . . . . . . . . . .. 185 . . . . ..

guilty.... . . . . . ..lgg J&J mow}: .3245 335 320 .330 330' fi 333 '

eopes...'~.'. . J&J ‘ ' . . . . . . . . . . . . . . . . . . . . . . .. ..- .... ..
Phenix. .. 20 1,0(ll.000 J &J 144 l 137% 133 12. 125 l 1‘35 i 125 l 135

Republic.. .....100 1,500,000 J&J 195 188 ‘ 192 188 .... ..1 175 l 185

Seaboard Nat ...100 500,000 J&J 107 145 ' 170 l 170 .... ..; .... ..l 150 .... ..

Second National.100 300,000 J&J . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..,- . . . . .. 300Seventh Nat ....100 300,000 J&J 140 140 l . . . . . . . . . . . . . . . . ..H...‘.).."100 ! . . . . ..

22197 15 25% J i J 15 16" 120 i 15 152» M 123 | 16"
.‘iCioas. , J&J ‘ ‘2 ‘ . . . . . . . . . . .. ‘ . . . . ..

State of N. Y. 100 1,2011“! M & N 117% 111 l 112 100 109%; 10914; 108 ‘ 112

E‘rade‘s‘mens .... . .lg J 8; J 112 a 76 100 100 . . . . . . I . . . . ..| 2900 .. . . ...

’ S..'at . . . . . . .. ,. QJ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..3 0 . . . . ..

Western Nat. . .. .110 i J & J 122 93% 101 l 94% 97%. 94%| 9 ’1 97%

 

 



864 [AUGUS'LRHODES ' JO URlVA L.

Quo'ra'nons A’l‘ 'rna Naw Yonx n'mcx Excnaaea.

Quotations marked "‘ are for less than $10.0“: in Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for past month. the lastprevious quotation being given.

B stands for last bid.

RAILROAD STOCKS.
 

 

NAME.

Par.

Amanth Susquehanna. .. ..100

Atchison. Topeka 85 Santa Fe . . . . . . . . .100

\ tlannc 6: Pacific .. . 1. . . . . . . .. 00

Beech Creek Guaranteed 4 per cent. 50

Relieville 81 Southern Illinois pref... .100

Boston 8: New York Air Line. . .100

do prom-guaranteed 45.100do

Bufl'alo,Rochester& Pittsburgh. .. ..100

do do do preferredJOO

Burlington,0edar Rapidsdz Northern.100

Canada Southern . . . . . . . . . . . . . . . . . . . . . . .100

Canadian Pacific ...... . . . . .100

Central of New Jersey. 100

  

Charlotte. Columbia 61 Augusta... . 100

Ches. dz Ohio Ry. vtg. trustee cert's. . .100

do let pref. do ...I00

do 2d pref. do . . .

Chicago a Alton . . . . . . . . . . . . . . . . .

do do preferred . . . . . . .

Chicago. Burlington 6: Quincy.. .

Chicago &. Eastern Illinois . . . . . . . . . 1 . . .10]

do do do greferredJOO

Chicago, Milwaukee 8: St. aul . . . . . . ..100

do do do preferred . 100

Chicago & Northwestern . . . . . . . . . . . . . .100

do do do preferred .100

Glicago,Rock Island 8: Pacific . . . . . . . . .100

Chic., St.Paul, Minneapolis 80 Omaha.100

do do do referred. 100

Cln.. New Orleans 8: Texas aclflc . . .. 100

Cleve.. Cin.. Chlc. & St. Louis.. . . . . . ..100

do do do pre l’ered.100

Cleveland & Pittsburgh guaranteed... 50

(Item d‘Alene R'wa dtNavigation 00.100

Columbia 8: Greenv lle preferred ...100

Columbus, Hocking Valley 6: Toledo.100

    

Delaware. Lackawanna 6: Western... 50

Denver 65 Rio Grande ........... . . . .100

do do preferred. . 100

Des Moines & Fort Dodg .. . . . . . . . . . ..100

do do do preferred . . 100

Detroit. Bay City dz Allp. R. R . . . . . . ..

East Tennessee, Virginia 61 Georgia..100

do do do let preferredJOO

do do do 2d preferred.100

Elizabetht'n, Lexington 81 Big Sandy.100

Evansville 85 Terre Haute . . . . . . . . . . . .. 50

Flintdz Pere Marquette....... .... .. . 100

Flint & Pere Marquette preferred . . . 100

Florida Cen. A: Penin. Vt . T. Cts. . . . . 100

do do 1st pre .Cumulat’eJiX)

do do 2d pref.Non-cu1nu.100

Gt. Northern Railwag greferred . . . . . . 100

Green Bay. Winona t. Paul . . . . . . ..100

do do subscription paid... ..

do do preferred............100

do do do subscrip'n paid.

Houston &Texas Central . . . . . . . . . . . .. 100

do do all installments paid.

IllinoisCentral....... . . . . . . . . . . .. .100

do leased line 4 per cent. stock.100

[nd., Decatur 8: Western.... . . . . . . . . . .100

Iowa Central Railway . . . . . . . . . . ....IUO

 

Amount.

4.830.700

46.027.26l

2l.935.900

ill 377.345

22.333. l 90

46.156.000

21,403.293

20.000.000

{ 3,000,000

5, 2.000.000

{ 10,000.000

‘ 41.495.400

10,000.000

850.000

7,975,500

 

 

  

 

   

 

 

 

11111111800. 1 JULY, 1891.

'Hiuh.j Low. High. Low. Last.

i _—l — _‘ _—

1'15 133:} #13032
' 4 33%. 010%. l .

1m 4% 5%. 4n 4%
..... .. .. ; :75:

120 1120 1 . 13511
‘ 1

"2’1, “112 33%! 32% 1003
l . . . -...

' 10 ‘ 13% 13%: 7s 1 181411

35 2 30 . 25 , 2511

0114‘ 42 40%. 41% 11%

111% 111 32% 30% 5011

128% 02 115% 100% 103%

36% 26% 3| ‘ 31 . 3011

31% 32 ...... ..

~1% 11% 11 14% 14%
06%. 36 48 42 1 43

46% 23% 28% 22 23

135 123 3 1:5 1 12011

165 l6" 153 158 .1508

111% 00 33% 19 1 79%

, 15% 20% 55 03% 04

1 05 10 01 . 001,, 00%

18% 44 05% 60% 01%

121% 911% 113 103 1103

111 95 10.5%- 10234; 103

14s 1 134 134 132 1 13211
08%: 01% 1

30%! 10

100%; 15

so ‘ 55

101 35

151 .150

35 1 % .... .. .. .. ..

32%‘181625l22122l6

14014 123% 135% 130% 131

21 11% 15% 13%; 1314111

01% 45 50 10 10%

9 4 1% 1% 4%15

19 18 . . . . . . . . . .. 811

11% 0% 5% 5 5

s1 55 50 42 4011

21% 13. 13%| 0% 10

20 12% . ..., :1311
121 96 120 111111. 11011

39% 10% 10% 11 1111

103% 89 . . . . . . . . . .. 38011

1 se 44% 90 30 3111

10 5

s

10

12%| 3% 6% 0111 611



1891.] BANKERS’ GAZETTE. 865

UOTATIONS AT THE Naw YORK 81001: Excnsnea.

Quotatdons marked * are for less than 510$? i: Bonds or less than one hundred shares

0 c .

+ Interest payable if earned and not to be accumulative.

A 1 indicates no quotation for the past month. the iastest previous quotation being

 

    

  

  

 

  

  

  

  

 

  

iriven. B stands for last bid.

RAILROAD STOCKS—Continued.

‘YEAR 1890.: JULY. lRul

NAME. Amount. —————r%

Par, High. LowJHiuh. Low. L as 1.

Iowa Central Railway preferred. . . ..100 5.493.100 33 17101 24 21 20

Joilst U Chicago. . . . . . . . .. . . . . . . . . . . . . ..100 1.500.000 .. . .. ,_

Kanawhadz Michigan . . . . . . . . . . . . . . . ..100 9.000.000 16 10 . . . . . . . . .. 814 B

Kansas Cit£.eWyan. 8c Northwestern.100 2.675.000 . . . . 1 . . . . . . . . . . . . . . . . . . _ _ _ _ _ _

Kentucky ntral. ....... . . . . . . . .. 100 7.000. .... .. ,

Keokuk tWestern...... . . . . . . . . . . ..100 4.000.000 ,. 3414 34% 301;

Kingston 8: Pembroke. . . . . . . . . . . . . .. 50 4.500. 24%y ll .. .. ._

Lake Erie 6: Western . . . . . . . . . . . . . . . . .100 11.840.01 0 74 1-1 1214‘ 12%,

do do preferred.. . . . . 100 11.840.000 68 1 44 57 53

Lake Shore 6: Michigan Southern.. . ..100 49.466.500 114% 101 11050 106%, 107%

Lon? Island . . . . . . . . . . . . . . . . . . . . . . . .. 50 12.000.000 94 i 82 99 110

Lou sviile, Ev. dz St. Louis Cons .... ..100 : .790.747 31 28% 26 26 26 3

do do Preferred .... ..100 1.300.010 05 ‘ 50 .. i. ,_ ,_

Louisville 6; Nashville . ........100 411.000.1100 92%. 65% 771% 07% 68%

Louisville. New Albany 6; Chicago.. .100 6.400.000 54% 17 2851; 18 1 18

Louisville. St. Louis 1! Texas.. . . . . . . ..100 2.440.000 33% 8 . . . . . . . . .. 5 B

Mahoning Coal R. R. Co . . . . . . . . .. 50 1.500.000 75 55 70 70 . . . . . ..

do do do preferred... 50 400.000 115 112 . . .. $1101;

Marguette. Houghton 8: OntonagonJOO 2.378.600 153/4,] 10 . . . . . . . . . .. 151;

0 do do preferred.100 3.278.500 ‘ 90901 82 ‘ 903

Memphis 8: Charleston R. R "$25 5.312.725 64 39 .. . . . . . . ..

Mexican Central (limited) ........... ..100 38.510000 ' 31% 16 18% 17%! 193

Mexican National Trust certs ....... ..100 $1350.00) 81/. 41,4 i __

Michiaan Central . . . . . . . . . . . . . . . . . . 100 18.738214 104% 83 87% 87101 87%

Milwaukee. Lake Shore 8: Western. . .100 2.566.010 101 34 ... .. ._‘ 70 3

do do 0 preferredJOO 5.000.000 117 l. 100 110 101 1003

Minneapolis 8: St. Louis . . . . . . . . . . . . . . . 100 000.000 814‘ 4 4 4 a B

do do do preferred. .. 100 000.000 1 2014! a» 1m 7% 71,6 3
Missouri. Kansasdz 'l‘exasall Ass‘t Pd.100 41,000,000 1 20%; 9% 14% 13 121.4 3

do. Ex. 2'd Mortge. Bonds . . . . .. .1 14%; 10% 1414- 145 , ,_

do. Preferred . . . . . . . . . . . . . . . . . . 100 111.000.0017 31% 16 gggé 20 20%

Missouri Pacific ...................... ..100 41.501010 1 71-14. as 4 04 6%

Mobile 81 Ohio assented . . . . . . . . . .. 5.320.600 31 ‘ 10 40Mv 84% 33%;;

Morgan’s Louisiana dz Tex. R. & S. S. .100 1.004.100 '. i . .

Morris & Essex . . . . . . . . . . . . . . . . . . . ..50 . 156%

Nashville. Chattanooga & St. Louis. .. 25

New Jersey & New York . . . . . . . . . . . . ..100

do do do preferred. .100

New York Central & Hudson River...100

New York. Chicago 8: St. Louis . . . . . ..100

do do do 1st preferred 100

do do do 2d preferred.100

New York&Hariem . . . .do preferred . . . . .. . .. . 50 . ..

N. Y. Laokawanna & Western . . .100 110 u

New York. Lake Erie 8: Western .100 “(8.000.000 29%. 16 19% 17% 17%

do do do preferred . 100 8.538.900 6950i 46 50 48”, 43%

New York 8: New England ..... ..100 20.000.000 52% 2* 84% 31%

New York, New Haven 8: Hal tford.. .100 18.700.000 270 i 244% 8 225 3:14 B

New York 8: Northern .... . . . . . . . ..100 3.000.000 . . . . . . . _ _ _ __

N dg k 80 fl iowprei'erred. .. 000. 352V! 10 .. 1.11;"

ew or . nta 0 es ern. .. 58.113.982 22 13 16N. Y.&Rockaway Beach 11' ........100 1.000.000 4 % u )4“

New York. Susquehanna & estern. . 100 13.000000 1 5% 31; 014' 5% 3

do do do preferred ..100 8.000.000 34% 21 28% 22 3

Norfolk Southern. .. 100 1.000.000 I . . . . . .. . , . _Norfolk & Western ........ .. ..100 9.500.000 24% 13 15% 13 '12 B

do do preferred .100 36000000 and 48 52 01% 47

North American Company .100 391743.700 417%1 7 17% 11% 12%

Northern Pacific... . . . . .. ..100 49.000. 3910 16% 24% 20% 200/

(Midi; m (iioi preferre 1% gglsy 55 66%' new 5902
o “upon-u -- . . 115 18 1

do do prefe e 100 4.030.000 . 4‘ 7% .16}?!

01110 Southern . 100 3.040.000 1 24 1am ‘

Omaha it St. Louis 100 2.220.500 1 20

Oregon & California... 100 7.000.000 , . '

do do pre 100 12.000.000 .. . . .. . . . . . . . ..

Oregon Improvement Co . . . . . . .. .100 7.000.000 54 1 11 29% 20 20%

0 do do preferr .100 2.000.000 1 108 i . .. . . . . . .. 175 s

 

 

 

 

  



866 RHODES’ JO URNAL. [AUGUST.

QUOTATIONS AT 'rnic New Yth b‘Toux Excnmos.

Quotations marked ' are for less than 510.8000 in Bonds 01‘ less than one hundred shares

of [00K

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

given 8 stands for last bid.

RAILROAD STOCKS—Crmttmgzd.

1, YEAR 1890. JULY. 1891.
 

 

NAME. Amount. ,* . , ——_
Par_ ill-114111.} Low. 1 High. Low. LmlI.

Oreirou Railway 8: Navigation Go .100 24100000 108%} 74% 73% 69 69

Oregon Short Line 8: Utah Nor... .. ..100 20.242300 56 : 16 25K 22 2214

Peoria 8: Eastern R. R. . . . . . . . . . . . . . ..100 10000000 15 i 6% 6 6 5 a

Phila. 61 Reading voting Trustee certs. 89.519000 48% 26% 89% 26 2614

Pitts , Cin., Chic. 8: St. Louis . . . . . . . ..100 21,000,000 14% 12 15 111% 1014 a

do do do preferred. 100 24,000,000 55 50 . . . . .. . 55 B

Pittsburgh, Ft.Wayne & Chic. guar'dJOO 19,714,255 157 148 151 149 150 6

do do do sneeial.100 14,401,141 . . . . . . . . . .. 1201;

Pitts... McK'sport & Youghiogheny con. 4,000,000 .. . . . . . . . . . . .. £1181;

Pittsburgh & Western Trust certs... 50 6,975,000 29 25% . . . . . .. ., ..

do do preferred, Trust certs.. 50 5,000,000 41 34 39% 33 34 B

Pittsburgh.1'oungstown&Ashtabula. 50 1,333,500 . . . . . _ . . . .. . . . . . . . . . . . ..

do do do preferred 50 1,700.000 . .. .. .. ..

Peoria. Decatur dz Evansville.. . 100 8.400.000 24 13 18 15 15%

Richmond 8; West Point R. & W. (Jo...100 70,000,000 28% 13% 15% 10% 11%

do do do preferred. .100 5,000,000 61% 605‘ 67% 55 55

Rio Grande Western R'y.... . 100 7,500,000 23 15 217% 37 361!

0 do l{:urei’erred .. 100 6,014,100 55 40 70 68 67 1!

Rome, Watertown & 0g ensburgh .. . .100 7,668,100 120 98 110 105% 105%

St. Joseph 6: Grand Island . . . . . . .. . 100 4,500,000 16 13 . . . . . . . . . . . .. ..

St. Louis. Alton 8: Terre Haute . .. .100 2,300,000 46% 21 29% 27M; 25 B

St. Louis, Alton & Terre Haute prefd.100 1.655.800 130% 1'0 - - - - -- - --. 125B

SLLonis &San Francisco 1st preferred.100 4,500,000 105% 63 70% 67 .... . .

St. Louis Southwestern . . . _ . . . . . . . . ..100 16,500,000 . . . . . . . . . .. 6%, 6 5% B

do pfd. 5 per cent. non-conv.. .100 20,000.000 .. . ... .. 14 11 12% B

Si.Paul&Duluth............... .100 4,060,200 38% 19 3634 30 30

0 do preferred . . . . . . . . . . . .. 5,377,003 99 78 99% 97% 97 B

St. Paul, Minneapolis &Manitoba .. ...100 20,000,000 115 00 105% 105 102

South Carolina Railway . . . . . . . . . . . . . . . 100 4,204,160 5 1% 7 6 6 B

Southern Pacific Company . . . . . . . . . . ..100 108,232,270 37% 22 3316 29% 30%

Texas 8: Pacific Railwav Co. . . . . . . . . . ..100 38,706,700 24% 12 13% 11%; 11%

Toledo, Ann Arbor & North Mich. ...100 6.200.000 42k; 12 15% 18 1313

Toledo dz Ohio Central . . . . . . . . . . . . . ..100 4,849.00) 70 4-: 48 48 45 B

do do referred . . . . ..100 8,705,000 95 68% . . . . .. . . 76 8

United NewJersey R. Canal Co.'s.. .100 21.240.400 230 230 . . . . . . .

Union Pacific Railway . . . . . . . . . . . . . . .100 60,808,500 6‘74: 40 45% 30% 4016

Union Pacific. Denver & Gulf . . . . . ..100 31.151.700 38% 17 19 149; 15%

Uticadz Black River guaranteed .... ..100 1.103.000 . . . . . . . . .. .... 2:45 B

Vlr inia Midland . . . . . . . . . . . . . . . .. ..100 6010.01!) 53% 37% . . 1132 B

Wa ash, St. L. 8: Pac. full paid cert‘s. 00 28,000,000 16% 0% 10% 9% 9%

do do preferred. 100 24,000.000 33 15 $395 20% 21%do

Western N. Y. 82 Pennsylvania . ..100 20,000.000 ... , . .. .Wheeling & Lake Erie common. ..100 5.010000 42% 25% 34 29% 29%

do do preferred . . . . 100 4.100.000 79% 71

Wisconsin Central Co . . . . . . . . . . . . . . .100 12.010000 36% 14% 18% 15 15

  

  

   

 

  

 
 

 

 
 

do do preferred. ....100 _i:000.000 . . . . . .

EXPRESS STOCKS.

Int‘at YEAH. 1890- Jnm‘, 1891.

NAME- Amount. ‘-é—*‘

Pan paid-‘ Hwh.. bn'w. Hiflh Low. L. B. , L. A.

_. .7__ __ __1___.

Adams Ex rest ............ ..100 12,000,010 Q M l 158 1 140 ~ 148 146 147 149
American xpress. .........100 18,000,000 J is J1 120 110 12 114 . 116 120

United States Express..... 100 10. 10 F 90 61 62 54%} 57 63

Wells Farlro Express . . . . ..100 6.250.000 J a J 150 135 141 140 1 138 1 141_ 

TELEGRAPH AND TELEPHONE STOCKS.

American District Tel ....100 3,110,000

American Tel. & Cable Co.. .100 14.000.000

Bankers & Merohants' Tel.. . 100 3,000,000

 

87 l 80 ‘ 80% 79 80
Central&So.American Tel..100 4,808.60) 1 Q J ‘ .. , . . . . . . . . ..

Commercial Cable Co. .100 7,710.000 \ ..., 105%‘ 100 104%, 104% 104%. 105%

Gold 8: Stock Telegraph Co..]llO 5.000.000 1 Q J . . . . ..‘ . . . . .. . .Mexican Telegraph 00......100 2.000.000 ‘ Q J 1... . .. . . . . . . . . . . ..

North-Western’l‘eleitra h....50 2.500.000 1 . .Southern & Atlantic Te 25 948.775 1A a 01 . . . . .. .. . . .. .. .

Western Union Telegraph. .100 86,200,000 1 o 11' l 86% “HM 80% 78% 78k; 70

 

 



1991.]
867BAll'KERS ’ GAZETTE.

Quo'm'rrons AT THE NEW YORK STOCK EXCHANGE.

Quotations marked 3 are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

ilnterest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. for last asking price.

A $ indicates no quotation for past month. the last previous quotation being given.

MISCELLANEOUS STOCKS.
 

Principal

Due.

NAME.

, YEAR 1890.
A t it st _—

"""m - Paid..High.lLow.

   

American Cotton Oil Co.. 100

do do pretd 6 per cent.100

Amer. Tobacco Co. prefd. . .100

Ch‘icJ. Ry.& Union Stk.Yd.100

0 do pid 100

Con. Kan C 8.8: Ref'nz Co.. 25

Delaware Hudson Canal. 100

hot. U. Depot & Station 00.100

DistillingdzCattle F'ding 00.100

Hackensack Water 00 25

do do

H. B. Claflln Co . 100

do let Prefd Conv 100

do let PrefNon-Couv 100

do 2d Prefd Conv 100

do 2d Pref Non-Conv 100

Henderson Bridge Co. . . . .. . 100

iron Steam boat Company. .100

Loudon&N.Y.Invt.CarLine. 50

(A London corporation.)

National cordage 00.... ..

do do prefd. ..

National Linseed Oil Co.

National Starch Mfg. Co ...100

do do 1st pfd..100

do do

N.W. Equipm'tCn. of Minn.100

"acific Mail Steamship Co. . . 100

Proctor N Gamble Co. 100

do Prefd 8pc cumu1100

Pullman's Palace Car 00. . . .100

Quicksilver Mining Co... . 100

do do prefrlJllo

Rensselaer & Saraloga R. R. 100

Silver bullion certificates.

Southern Cotton Oil Co .. .

United States Book Co.. 100 ,

do Prefd 8pc Cumull

Vermont Marble Co. 10g 1

2d pt‘d...100‘

 

20,237,100

10.19fi,600

3,000,000

 

 

 

 

101541

41%
  

COA 1. ANI) IRON STOCK. .

161% "

 

JULY, 1891.

High."Low.‘L. B. LA.

22%! 17% 18 19

44 l 35 35 36

99 98 . 95

76 69 72 76

80 80 . . 84%

1 . 40 . . . . . .

129%, 120

  
 

27%  

 

  

  

  

  

  

  

American Coal Co. .. 25

Cabal-a Coal Mining Co 100

Cameron Iron and CoalCo. 100‘

Colorado Coal and Iron 00. .100

Colorado Fuel Co . . . . . . . . . . . 100

C. 61 H. Coal an Iron Co.. 1001

do do preferred..l(|01

Con. Foal Co. of Maryland..100

Marshall Consol.Coal Co .. 100

Maryland Coal Co . . . . . . .100

Minnesota iron Co.. 100

New Central Coal Co..“ ..100

51.126: PPI'I') (‘oal & iron Co. 00

Pennsylvania Coal Co . . . . . .. 50

Sunday Creek Coal Co... .100

do do prcfd 100

Tenn. Coal. Iron & R. R. C0.100

do do prefd....100

Whit-breast Fuel 00.... ..100
  

 

 

 

 

 

 

Brooklyn City it.Eighth Avenuev .

Manhattan consolidated

Metropolitan Elevated .

Second Avenue R. R.. ..

Sixth Avenue R. R. .. ......100

Third Avenue R. R_, _

  

   

 



868 [Auous'r,RHODES’ JO URNAL.

QuorA'rioss AT rna NEW YORK Srocx ExanNoa.

Quotations marked 'are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

Interest payable if earned and not to be accumulative. L. B. stands for last bid.

A t indicates no quotation for past month. the last previous quotation being given.

LAND COMPANIES.

NAME.
1 A . llnt‘st‘YnAR 1890.

IPdfli.;Hl-gh.  

JULY, 1891.

Low. High..Low.‘L. B.

  

I'unton 00.. Baltimore . . . . ..100

Central N. J. Land lmp.....]00

Jerome P‘k Villa S.&lm. 00.100‘

Manhattan Beach 00 . . . . .. .1

N. Y. 8: Texas L. 00.. l'td.... ‘

do do land scrip \

Tents & Pacific land trust. 1001

Brunswick 00.. . . 100"

 

GOLD AND SILVER MINING STOCKS.
 

Central Arizona Minin 10.

Excelsior Water 8: M. 0....100

Homestake Mining Co..... ..1ool

La Plats, M. & Smelting (10.. 101

  

. “23% 12.

  

L. A.

 

  

 

 

 

  
  

  

 

 

Ontario Silver Minin C0...100‘ I

Robinson Con.Gold ining. 50 1.

Standard Con. Golii 714.001.7100 .__1(1.0000()0 . .. ... . . . . . .l . . . . . . _ . . . . . . . .. $1 | .... ..

UNLISTED STOCKS.

NAME open-‘___ Jun. 1891.

Shares. ""1- High Low L. B. L. a.

American Bank Note Co... 39 4|

Am. Cotton Oil Co . . . . .. l 18 19

do do prefer-re . .. 35 1 36

American Sugar Refining Co.(tempoary cti’s.. 77 l 77%

l
do do preferred(temporarycertiicts..

Atlantic & Charlotte Air Line. .

Alabama & Vicksburg R. R. .

Brooklyn Elevated B. it. .

Duluth S. S. & Atlantic R. R

do do d0

Georgia Pacific R. RLehigh & Wilkesbarre Coal

Mexican National Construction Co

Mt. Desert & Eastern S. L. Co.New York Loan & ImprovementC

National Lead Trust . . . . . . . . . . . . . . .

  

  

  

 

  

Toledo. St. Louisdz Kansas City R. R

Western Union Beef Co .. .. .

do do do

American Loan & Trust CO. .

Central Trust Co . . . . . . . . . . ..

Knickerbocker Trust C .

Mercantile Trust Co. .

Metropolitan Trust Co ...

  

Atlantic dz Charlotte 1st 7s . . . . . . . . . . . . .

Alabama & Vicksburg consolidated 5s.

do do 2d 5s. . . . . . . ..

Comstock 'I‘unnel Company lst inc. 4s...

Georgia 8r, Pacific lst mtgagee 6s . . . . . . . . . . . . ..

do do 2d mortgage inc.. .. ..

go do- consolidated 55... .. . l

0

Little Rock

do incomeos.. . . . . . . . . . . .... ..

Lovisviller N. A. dz

1907 .

  

dzMem hislst5s.. . ..

hic. lst 6's 0. &I. div..

UNLIS'I‘ED BONDS.

311' I II
MemphisdzCharleston consolidated... . . l

New Orleans Pacific Land Grant Bonds..... I

Ocean Steamshin Co. lst gold bonds. .. I

St. Paul. Eastern & Grand Trunk 1st fisé l

ir.byM..L.S.&W.. . . . . . . . . . . . "'.

Vicksburg a Meridian lst 6~ . . . . . . . . . . . . . . . . . ..

 

  

  

1+

I-IH“Ni-l

:mcquwegamgawm$a$g

 

 

 

  

>5!



1891.] BANKERS ’ GAZETTE. 869

Quo'rx'rwns or run NEW YORK S'rocx Excmoa.

Quotat ons marked ‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

tinterest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. for last asking price.

A 3 indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS.

,1 1,.“ 11111110110. JULY. 1891.

Nana. Principal Amount. , 1 > ——

Dua Pilid- High-l Low.

AlaMldland 1st gold 6's....1928 2.800.000 111& N 90%! 90%

Albany&Susq...See Del.&Hud. , .. ..

Am.Dock Imp... See 0.01 N.J.

\tch.Col.&Pac ...Sec U'n Pse.

Atch.Jew‘i Co&W.. .See U.Pac

 

  

 

  

  

A.,’1‘.&S.Fe 100 yrg.g.4’s....1989 ’ ' l w;

- go 100do i rggisteggd, } 130‘160'002,i.1&.1

o r nc.g. 's....

do 0 registered l 79’100‘000l SEPT'

Atlan.&Char..Seo Rich.&Danv . . . . . . . ..

Atlandz Danv. 1st g.6's. . .1917 1?.g2;.383 ,A 3; 0

Atlan.dzPao.gtd 1stg.4's. . ..1937 J s..;

30 213vW.di.lg.g.s.t.6’s.i61307 5,000,000 M s. s

o ’n v.nc..... Ago

do do div.small...1910i “01500100” A s. 0

do Central div.inc... .1922 + 1.811.000 ..1 11. 1)

B.&§l.lst6‘;(Pu1-kl'gb'g 3.000.000 lA & o

o 's.go ‘ FkA

B £130 tdo ldi‘fieglstelr‘gg i 10’000‘000 ‘ l F&A 1

. .con.m ge g0 's. .. FM

do do do registered 10'100’000 i i

do So'w'n 1st g4K's. ..1990

do M'g'la 8. 1st g. 5's. . . 1919

Cen.U.reorg.1stc.g. ‘s....1030

Beech Creek (Sec N.Y.C. & H.)

BellvdtCaron'tSce St.L.A&T.H.

BellvszoJll. See do

Bost..H.T.&W‘n deb.5’s.. ..1913

Brooklyn El.lst gold 6's .. .1924

do 2d mtgg.5's ...1915

do U'n El.1stg.g.6’s. . .1937

B'klyn&Mont'k.. .See Long Is. . . . . . .. __

Brnns.&West'n 1st g.4's. .. 1938

Buii‘.&Erie. . See Lake S.&M.S. . . . . . . . . . _ _ _ _ , _

Bufl. N.Y.&Erie . . . . . ..See Erie

Buif.ltoch.& Pitts.g.g. 5‘s. .1937

4: Roch. dz Plttsb.1st 6‘s. . .1921

do do cons. 1st 6‘s. ..1922

Buflaio&So.West'n. . . .800 Erie

Buré.Cedar.}stt 5?. .0 con. s co . r. 's.

do do registered } 5'313‘000

I Minn.&St.L.1st 7‘s.1r... .. .1927

Ia.City&West’n 1st 7's....1909

Ced.Rap..1.F.dzN 1st6's.. .1920

do do do lst 5’s. . .1921

Oun.So'n 1st int.gtd 5‘s......1908

do 2d mortg.5's.. .. 1913

do do registered

Car.&Sh'n't’n SecSt.L.A.&T.H.

Ced.Falls&M1nn. ..SeaIll.Cent.

C.R.,10.F.&N .See Bur.C.R.&N

Cen. Ohio.. .860 Balto & 01110..

Col.&C.Mid..lst Ext.4)§'s. . .1939

Cent. R.&B.Co.Ga.c.g.5's. . .1937

Chat. Rome 0; Col gtgz 5's.1937

Sav.de'n 1st con.g.g.5‘s. ..1929

Central Railroad of New J.

do 1st consol'd 7’s....1899 _ _ _ , ._

  

 

 

 

 

  

f

I 3° °3“V°'§lbie53§""i% "3.11% M“ {331. ii; "" " ‘ " ' t‘llS “21
0 0 e . . . “8‘11 . . . . . . . . . . . . ..

' do gen.mtge 5‘s...l987 % 34960000 RPM 113% 106 108% 1069411036 1031

i do do registered ' ' ‘ QJ 112 104 100;. 107% 101% 108

|L-:"-'B..:2"..:s£.?:-~ 1.2:. :1; 1:2 12% 1a:O ..... . . . fl 1

IAm.Doek&lmp Cn.5’s.._.1921 4.987.000 18.1 11014 10» 107% 1051.4 105%11011.‘

Cen_Pnc.g'd 001111.311... ..st 1 , am 112% 1110 105% 10% 104% 105%

, do do do . . 1m 1» 25,883,000 1.11.1 11:1w11m11rm mm 105%... .

1 do do do .1110: 1 Law 115 111%11oaiol10ml1teio‘1os

7



870 [Acousr,117101) 11*" J0 URXAL.

QUOTATIONS A'r Tim New Yoax S'rocx ExcaANoa.

Quotations marked ‘are for less than 910.000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A $ indicates no quotation for past month. the last previous quotation being given.

NOIL—The railroads enclosed in a brace are leased to Campany first named.

 

 

NAME. Principal Amount. “if”

Dim Paid

1 do do do .....1998‘ “a

I do San Joaquin br. 6‘s..-1900 6.080.000 A a 0

do Cal. 0': 0. Ser. B.6's...1892 5.858.000 Jed

do land grant 5‘s . . . . . . ..1900 4.261.000 A s; 0

do Mtge. gold gtd.5's... 1939 11.000.000 A a 0

Western Pac. bonds G's-..1899 j 2.624.000 1 J 8a.!

N.R.(Cal.)1stg.6’s.gtd. .1907 ; 3.961.000 .1 did

do 50 ear m. g. 5's..... . .1938 < 4.600.000 4 ac

ent'l ash’g'n..See N.Pac... | . . . . . .. ..

QR. 8: 001.8% C. R. &B.Co..Ga. . . . . . . . . . . . . ..

Ches. 8t 0. pur. money t'd. ..1898 1 2,287.0“) J &J

do 6's. g.. Series A.. ..1908 2.000.000 A a 0

do Mortgage 6's ..1911 2.000.000 A a 0

Ches. & 0. 1st con. g. 5's. ..1939 1 22,096,000 M a N

do registered 1 M a .N

do (R&A d)1st c.g.2-4...1989' 5.000.000 .i a .1

do do 1st con.g.4‘s...]989 1.000.000 J a .1

do do 2d3-4....1989; 1,000. 1.10.1

do Craig val. 1st g. 5's 1940 650. . .1 &.I -

Ches.. 0.02 S.-W. m.5-6's. . .1911 6.176.600 ‘9' a A

do do 2d mtge 6‘s.. ..1911 2.895.100 i" a A

do 01110 v.g.con.1st g.g.5'si9as 1.984.000 ‘ .1 a J

- Chic. 0; Alt. lst mtge 7‘s.. ..1893 2.383. ..I a .1

do do skg fund 6's...]903. 2.331.000 ‘M a N

Inuis'adzM.ltiv.1st7‘s...1900 1.785.000 F a A

do do do 2d 7‘s...1900 2110. Mar:

' Bt.L..Jacks. &C.1st7's.. ..1894 2.365.000 ,A a o

i_ do 1st gtd (504) 7’s....1894 .000 A 1. 0

do 2d mtge (360) 7's...1898 42.000 ..1 a .1

do 2d gtd (188) 7’s.....1898 188.000 1.1 a J

M.itv.Bdge 1st s.f’d 6's...1912 626.000 1A a 0

Chic. Bur. dz Nor. 1st 5's...1926 8.710.500 ‘A a 0

do do deb. 6’s....1896 035.000 IJ a n
Chio.. Burl.&Q. cons. 7's. . .1903 17.500.000 .J a J

do 5‘s. sinking fund... ..1901 2.316.000 |A a 0

do 5‘s. debentures. 1913 9.000.000 M a N

do conv.55. . 7.639.!001240: S

do (iowa div.)skg fd 5's...1919 2.892.000 1A a 0

do do do 4's. . . . . 1919 8.579.000 A a 0

do Denver div. 4's.. ..1922 7.039.000 l‘ a A

30 Ndo E t {1.1%,} 4.300.000 M as

0 ob. xen. 's... M&N

do do registered 127'892‘000': {M a N

Chic.& E. 111.1st s.f'd c’y...1907 1 3,000,000 1.1 a D

do do small h0nds.... . . . . . . . . . . .. J a D

go go ldst c.6's.irglg....119.% 2.653.000‘ >A a. 0

o o cg.cs.s 's... MaN

do do do registered : 4‘197‘0001 1M 11. N

10 do income. . . . .1907 .000 D

Chica 0 &Erie. .800 Erie.... . . . . . . . . . . . . ..

Hhic. Ind. Coal 1st 5's.. ..1936 4.402.000 J a J

Chic.&M11.See17hic.8zN.W... . . . . . ..

Chicago.Mil.&St.Pnul.. . . . . . . . . . . . . . ..

1 Mil. 8: SI. P..lst. m. 8's P.D.1898 3.674.000 r a A

go 2d 713-180 P1111“. . .. 1.239.000 r &A

0 at 's g.. . v... J&J

do 1111 7’s£ do 1902 3304500 {51111.1
do 1st m.LaC.d.7's. . ..1898 4.621.000 “,J a .1

do 1st in. Ia.& M.'I's.. .1897 3.198.000 . J &J

do 1st in. 121.8: D.7’s.. .1899 541,000 ;J a .1

I do 1st1n. C. & M. 7‘s. . 1903 2.393.000 1.1 a J

Chi. M. 8: St.Pau1 con. 7‘s.1905 11,486,000 1.1 a J

do 1st7's.Ia.&D.ex.. . . .1908 3.505.000 ‘J a .1

do 1st 6's. S.-w‘n div. ..1909 1,000.000 1.1 a .1
do 1st5's.LaC.& Dav...1919. 2.500.000 ‘J a J

do 1st So. M.div. 6's.. .1910 7.432.000 J a J

| do 1stH'st&Dk.d.7's...1910‘ 5.090.000 ‘1 a J

. do 0 do 5‘s... . .1910 990.000 .1 a J

I do Chic. 6: P. d. 6‘s. . . .1910 1 3,000,000 ..1 a J

 
RAILROAD BONDS.

YEAR. 1890. JULY, 1891.

  

11% 111 19.1.12
10% 1119411" "91' 1‘..‘.".’..

115 '

10199

115 "111114

120%, 11104

119 111

 

91y .... ..101192.101 1005105

. . . . . . . . .10914 10751100

1192 111.012
99 96 9‘06

‘ 97 91K 94%

0914 0514

and .... ..

' 10.1%“10594111'

 

 

118% 114% . . . . ..

112% 107% 105%

108 1

105% 90 99 90104% 102 100

109%, 101%. 1021.. 10:14 10‘:

99 I 92 89 99% as

96 as 1 91 as 81%
9a 95 I, . . . . . . . . .. 90%

94% 91%. 84% 80 so
. 1101/.

119 111 1101411014.

100' |"99§§ "99 [499“ I

~05“ '

~13

  

  

  

- HWh.‘L11w. man. to... L. 3.1 L. A.
 

 

 

  



1891.] BANKERS' GAZETTE. 871

QUOTATIONS AT THE New YORK STOCK EXCHANGE,

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A; indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.
l , i l

rm“. YaARlBiXl. JULY. 1891.
  

   

 

 

 

 

 

 

 

 

 

 

NAME. Principal Amount. . _—_

Due, Paw- High. Low. High. Low.‘L. 8.. L. A.

1 do 1stChlo.&P.W.5's...l921 25,340,000 J a J 1 109141 103 704% 104 104% 104%

1 do Chion M,R.d.5"s.. .1926 3.083.000 J a J 91 95% 95 ‘94 96

| 38 31.555523151218511 13331388 1323 .5332 1811/. 100 150" '100 1315
I at) W18.& M.div.5's...]92] 4.755.000 1J&Jl 106 99% 101% 100%“10l 101

do terminal 5‘s.. ..1914 4,773,000 1.1 & Jl 106 101% 100 101% 101

do F.a8.6‘sassu...l924 1.250.000 lJaJ 122 122I do inc.cv.s.f.5's. 1910 2,010,000 ‘J &J 125 124% .. . . . . .. $101

I go Dk.&G4t.S.5Z. “1358 2,&%,% iJ & J 18.21;? 39% 3;. a?” 3g

0 .m. .‘s.s. '. . ‘J&Jl ~ "

do .&lg.1M.L.65..1910 2,155,000 J a D‘ 115;; 105% 1001., 119 10!;do do cs.m.65...19|3 4,003,000 J 8: D1 113% 06 108% 108% 108%; 110

“LgNOl'téIW'D cons.71"s. 12,768,000 Q F l 144 135 1232 l34 135

0 o couer. 's.. . ‘J a D1° “5111007131 “mm” 1“ D
o s'g.‘s -... A&O:1" 2° . 1758551 ‘ mm" 1121
o o ‘s. 7 -..

' go d (:30 t 5registellbeo’t‘i3 1 7'580’0001 1A 870

1 o een. 's...... ‘ .Mau

go 25dod b registelrfi 1 10‘000‘0001 M ZN

o y. e co. ’s... M N

1 3° .32 15.577151 1 "°°°'°°°1 130‘
0 ex . 's. .. A -

' 2° ...“ . 087151.51 “8'63"”? it“o y. e cm 's.. 0

do do registered 1 5‘000’000 l ‘A 5; 0,

Escanaba&LSu . lsiii's...1901 720.000 J & J‘

Des Moines& .lst7's.. .1907 600,000 ‘F& A .

Iowa Mid. lstmtge 8‘s. . ..1900 1.350.000 ‘A e 0

Peninsula in convt. 7's..1898 132,000 ,M a 5

Ohio 5 Millst mtg, 7's.. . .1893 1,700,000 , J 8: J1

Win. & St. Peters2d 7's. . .1907 1592010 [M ii: N1

Mil. 6: Madison lst 6's .. ..1905 1.600.000 1M & 5|

0t.C. F. & St. P. lst 5’s ..1909 1.600.000 M a 5

Northern Illinois lst 5's..1910 1.500.000 M it s‘

Eigenaeoisghgtgyh’s..1gg 1,500,000 M 8t s

0.. . s. - ac. ‘s.coup.. 1J&J

[ go 6‘s.re istergd...%géi 7 12‘100‘0001 .1 &J

o ext.an col. 's... a J a J
do do reiristered 1 °3‘5‘9‘UW1 J a J ;

Des MoinesézRD. lst 4’s..1905 1,200,000 ,J a J

do do 1st 216's1905 1.200.000 J a J

do do extension 4's 672,000 in] & 0|

Keokuk&DesM.lst m.5's.1923 2,750,000 ,A a 0

do do smallbond.l923 A&0

Chicago & st. Louis lst 0‘s .1915 1,500,000 a a s].

8:01., St I; 031; 10.856.114.0elznt. l

Ic.. t. .. , st oon..‘s 932 ~ A& 0

do do do reiristered 1 13"“‘0001 IA 85 0

Chic.St.L.&Pad. See StLA &TH

Chic.,8t.P.8z Kans.City 955.1936 9,018,000 ,1 at J

i Minn It N,-W.lst5's,irold. 1934 9,628,000 1.1 a J

Chlc.. St.P..M.& i). con.6's.l930 13,413,000 ‘J a DI

Chicago,8t.?.&Min.lst 0’sl9l8 3.000.000 fill a N‘

Nort'n Wis. lst mtge 6’s..1930 800.000 .1 a J

St. Paul a s. Citv lst 6's .1919 0.070.000 a 1. 0|

Chic. & W. lnd.1st8. F. 2.611919 2.003 000 n a N

do do geantge g.6'sl932 6.779.666 Q lu ;

Cinc.. H. &D. oon.s. i'd.7's.1905 996,000 A it 0.

Ci IgonghZIdgAKiuiggg 2.000400 Jim}

1:. . t. . . sisuar. ‘s ' ‘ 11

do do do regist'd 1 6'588'000 g F .do do con.6's.lm0 953.000 M at H1

Cin..J..& Maok.lstcon.ir.5's1936 2.001.000 J a n

Cln..8an.&Cleve.SeeC.C.C.&StL ~ .. .

Clev., Akn.& C Eq.2’dg 6‘s 1930 600,000 r a A

Cleveland 6: Canton lst 5’s.l9l'l‘ 2,000,000 .1 a J

Clev” Cin.. Chic. dz St. Lou1s.

{C.C.C&StL,Calrod.lstg4‘sl939 4,650,000 J at J .

  

  



872 RHODES' JO URNAL. [AUGUST

Qno'ra'nons AT THE Naw Yonx S'rocx Excuses.

Quotations marked "‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for la~t hid.

Highest and lowest sales are given for past month. L. A. last asking price.

A t indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

N Fri 1 I my“! Ynaa 1890. JULY, 1891.

AME. no _ _——,—,———~mm... Amount ‘Paiq-‘thn. Low. Hum. LowuL. u. L. A.

1cm.s1m&00;;0;1§tg531928 2.411.000 J 1. .11 105%
4 St. 1.. Div. 1st C ’1‘. g. 4'51990 1,150,000 11 8. Ni .... ..

 

  
 

31111113913310.31111151 3. 4111940 1.015.000 11 1. s .... ..
LWhiteW.Val.div.1stg.4’51940 412.000 J a J}. ..

0.. 0.. 0.65 1nd. 1st 7‘s. s.fd.1899 3,000,000 ‘14 s; 1.1. 122

do consol mtge 7's.1914 } 3 991 000; J a n‘ 135

go sinking fulng'Ts ‘ ' 1.1 a [1.125%

0 gen.conso. s... J&J‘C. “1 ...dsv. 111111131 1 mm ...
eve. a. a.go s. J&,]

11 do regist’d } 1'500'0001 .1 .

I40

o

Clev.Painsv& A. See L.S.&M.S. . . . . . . . ..

Cleve. & Pitts . .See Penn.R. R. . . . . . . . ..

Cmurd'AleneRy...SeeNor.Pa . . . 1 . . ..

Colorado Mid. 1st g. 11's.. . . .1936 6.250.000

do do con. gold 4’s..1940 1.946.000 ,

Columbia 85 Green.1st 6’s.. . 1916 2,000,000 1

do do 2d 6’s . . . . . .1926 1.000.000

Col.. Hock. V.&T.lst 5‘s....1931 8.000.000 ‘

do gen. mtge g6's.. .1904 1.618.000

Col.&Cin.Midl‘d . .SeeCen.0hio. . . . . . . ..

Dakota &Gt.So.. .See C.M.&StP . . . . . . . ..

Dallas&Waco..SeeMo.K.&’1‘ex. . . . . . . . . .

 

  

 

 

 
Del.. L. & W. conv.'i's . . . . ..1892 600.000 ;J a D

do do mtge 7's. ..1907 3.067.000 ~111 a s1

8 ra.B'n dz N.Y.1st'i's... . .1906 1.966.000 ‘A a 0

orris & Ex. 1st m 7's. ..1914 5.000.000 .114 a N‘

(10 2d 7's.. . . . . ..1891 2.999.000 F a A

do bonds.7’s. ..1900 281.000 ‘J a .1

do 7‘s.1871—....1901 4.991.000 A a 0

do 1stc.gtd 7‘s...1915 8.908.000 {J a n

N. Y., Lack. & W.1st 6’s..192l 12.010000 ; J a J

do do const. 5‘s....1923 5.000.000 ‘11' a A

Del. 81 Hudson Canal.

1 go let extenTsB 56l.000s I a N

0 coupon 's..... 4010

go 1 $1gist1iged'i‘5“ 1811;; 1’ 4‘829'0001 Mk 0

0 st enn. iv.c 's. 1M a s

Albdo s do1 do remniggg % 5’000‘0001 111 a s.

01 usq. stc.g. 's. l _\‘.4&0

go go go firegistigéé { 3‘000‘000; .4 a 0‘

c o o 's... . . A a 0

R do&dso (110 registerggé]. ’1 10°01”); 1.4 a o

ens. ara. at c. ‘s.... Mer

_ do 1511.11. ..1021 { 2'000‘0“). M a s.

Den. 0.0111116 Ry. 1st g.6‘s. 1908 3.313.000 .J a J 1'

Den. At R. G. 1st con. 41's.. . .1936 28.435.000 J a .1!

do do 1stmtge 7’s. . .1900 6.382.500 M a N

do do lmptm.g5's. 1928 8.050.000 J a 11‘

Des M.&Ft. D. . .S‘se C.R.I.&Pac

Des M.&M1nn...See Chi. & N.W

Detroit.“ 0&Alp’alst 6’s...1913

Det.. M . &Marq. l.g.3% s. a. .1911

Det..M.&'1‘...See[..S81MSo.~ . . . . ..

Dub.& S. C.....See Ill. Cent. . . . . . _ . ..

  

  

 

 

 

 

 

 

 

Duluth 6: iron R. 1st 5's. . v1987 (la a

do do registered % 4‘531’000 1 A &

Duluth&Man...SeeNor. Paev ..

Duluth S. S.&At.|rold 5’s. ..1937 4.000.000 J a J1

Eas'nofMinn...SeeStPM&M. .. , _ i

EastTenn.. Va. 01 Gist 7‘s. .1900 3.123.000 J a .1 .

do do divis.5‘s . 1930 3.106.000 J a .1

do do c.1stgd5‘s..1956 12.770.000 M s. N

do do lstex gld5‘s...19.‘i7 4.740.000 .1 91 D1

do do Eq&1m.g 5's...1983 5.500.000 11 a s1

Mobile&Bir1n. 1st g.5's...1937 3.000.000 J a J !

Knox. 83 Ohio 1511; g. 6‘s...1925 2.000.000 J a J .

Alabama Cen. lst 6’s. i9l8 l.000.000 l.) & J

lizab'n. Lex&Big Sy 11’s.. .1m 3.500.000 .\1 s s



1891.] BANKERS’ GAZETTE. ‘ 878

Quo'm'nons AT THE New Yonx S'rocx Excmon.

Quotations marked 1" are for less than 81.01110 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. . 8. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A2 indicates no quotation for past month. the last previous quotation being given.

NOTE.—Th8 railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Continued.

1m.“ YEAR 1890. .19qu 1891.

 

   

 

  

NAME. Primipal Amount. ' l '—

W_ Paid- High. Low. High. Low. L.B. L. A

Erie in mortgage ex 7's. . .1897 2.482.000 M a N

i do 2d extended 5‘5. .191' 2.149.000 M a s

' do 8d exted 4%‘11....1921 4.618.000 M a 5

do 4th exted 5's.....1920 2.926.000 A a 0

I do 5th exted 4's. ....1928 709.500 J k D

do 1st cons o.7’s...1920 16.890.000 M a s

do 1stcons. ‘d cT’s...1920 3.705.977 M a 5

do reorg.1stlien6's..1908 ' 2.500.000 M an

Lon Dock bonds. 7's.. ..1893 3.000.000 J a D

0 do consol.6's...1953 4.500.000 Ah 0

Bum. N. Y.&Erie 1st 7's. .1916 2.380.000 .1 a D

N.Y..L.E.&W.ue2dc.6's...1969 33,597,400 J a D

do collat trust 6's.. . 1922 3.345.000 M a N

do fund coup5s ..1885—1909 4.025.000 J a 1.1

Iudg azlsncotmhe 6's...6......%g(7”73 0308.000n . ouv w‘nm 's.... Jam

1 do do small . . . . . . .. :’ 1’500‘000 ‘2 .11..)

Jetlerson R.R.1stg 25‘s .1909 2.800.000 A a o

I Chic 8: Erie 1st gold 4-5’s. 1982 10.637.000 M a N

do inc. mtg.5's..1982 10,000,000 11 o

N.Y.L.E.de.Coal&R.R. }_ 1100000Co. lst currency 6's.. 1922 ‘ ’ man

Esca'ba 8: .S . . . . ..See C&NW . . . . . . . . . . . . . ..

Eureka 8 rgsR‘ylstB'ag. ..1983 500.000 ‘1‘ a A

Evans.& errel-ilstcon.6's..1921 3.000.000 .1 &J

do Mt. Ver|1.1st6's.....1923 375.000 8&0

do Sal.Co.Bch. let 5 5s 1930 450.000 A a 0

do lnd'p. 1st con. 6‘s... .1926 1.582.000 .1 st .1

Fargo&$o.See .....ChicM&StP .. .... .. .

Flilltot Pere Marq.m 6‘s.. ..1920 3.999.000 A a 0

do let con. gold 5‘s. ...1939 1.500.000 .11 a K

do Pt.H urn d 1st1r5's..1939 2,933,000 A a 0

Fla.Cen.&Penins.lstg5‘s...1918 3.000.000 .1 s; .1 .

FlSlnh&VBBgSeBStL&SF..... , . . . . . . . . _ . . _. .

FortW.8t Den City 1s16's...1921 8.086.000 J a. D

FortWorth&R.G.1stlE5's.1928 2.118.000 JaJ

Fulton L. . . . . . ..Sea ings Co . . . . . . . ..

Gal..Harris.&S A.1st 6‘s....1910 4.756.000 F a A

do 2d mortgage 7's..... .1905 1.000.000 J a D -

do West. dlv. lst 5's.....1931 13.418.000 M a n1 96 92k 93% 91% ‘92 .do do do 2d6‘s...1931 6.354.000 JaJi 98 . . .. -

Ga.Southn.&Fla.1stgfl's...1927 3.060.000 .1 a .1 99%! 98 .. .. i 100

Gd.Raplds& ln'd.gen.5‘s...1924 4 104 000 was 92% 91. w 80% . . 81

G doBa ngt P 1 firegiigfi ' ' ‘M&S . . . . .. . . . . . . . . . .. 80% %“

reen y. . . st ‘s.. Fall .

do do coup.ofl . . . . . .. % 1'600'000 l FBLA .

j 25

i

  

do do 2d incme...1911

do do subs'n paid,“~ } +3.781.000

Hannibal&8t.Jo.oons.6's. . .1911

Helena 8: Red M’tn. . ..See N.P

l-iousatonicR.oon.m 35's.. . 1937

New Haven &D. Con. 5's...1918

H.&T.Cent.1stWaoo&N.7's 1903

Houston dz Texas Centl 11 R

do let 5’s (int gtd) 1937

do Cons g 6‘s (int gt) 1912

do Gen’l g4’s (int gtd) 1921

do Deben 6‘s p &in gt1897

do Deben 4’s do 1897

lllinols Central 1st g 4's.. ..19.=.1 }

L

1

 

 

do do do regist'd

do do irold 316‘s .1951

do do do regist'd

 

  

 

 

 

 

I do gold 4's...1952 . - a
do g.4's. reins. i' 13“3l‘000 & . .. . 1....

S ringflelddivmoupfim.“18921 1.600.000 .1 a 11210 112% 105%

iddledivision reu.5‘s...l921 600.0001]? 11 115 i 96 i .. ..

C..St.L.&N.O.T.l|en7's..1897 541.000 >11. 1 110 1110 i . .
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QUOTATIONS AT THE NEW YORK S'rocx Excaauuu.

Quotations marked ' are 101' less than 810.000 in Bonds or less than 100 shares of Stock.

tinierest payable if earned and not to be accumulative. L. B. stands for last bid,

Highest and lowest sales are given for past month. L. A.. last asking price

ast month, the last previous quotation being giver.

Norm—The railroads enc osed in a brace are leased to Company first named.

RA I LROAD BONDS—Continued.

A 2 ind1cates no quotation for

NAME.

I do 1st consol.7‘s. . . . . ..189’.’
190" 1

do

do

do

2d mortgage 6's. .. .

gold 5's ......1951

field 5's. rewist‘d.. ...

do emp.Divlstg.4's. .1951

do do do registered

Dub.sziouxC 2ddiv.7's.. .1894

Cedar F.& Minn. 1st 7’s. . .1907

IndBl‘n&Wn.... . .SeePeo&E'sn

Ind.. D.&S.1st7's.ex.f’d c-. . .1906

do do trust rec..........

lud..Dec_&West‘n m g5's.. .1947

do 21! inc. wold 5's. . .1948

Trust Receipts... . . .. .

do inc. m.bonds.. . . .

. Trust Receipts...lnt.& Gt. N'n lst 6's. gold. . .1919

do do coupon 6's. ..1909

do do trust receipts... .

lowa Central 1st gold 6’s. . . 1938

Iowa Cy.&Wn.See Bur.C.R.&N.

Iowa Midland..SeeChic.& N.W.

Jack. Lan.&S ..SeaMich.Cent.

James Riv. Va .. .See Nor. Pac.

Jefferson R. R . . . . . . . . .800 Erie

Kal.Aiegan&G.R.SeeL.S.M.So.

Kanawha& Mich.m.g.4's. . .1990

Kan.0y.& ()ma..Se¢ St. Jo.& Gl.

Kan. Cy. & Pao..Sea M0.K.&’1‘.

Kan.Cy.& S.Wn..Sec St.L.&S.F.

Kan. C.W.va.&N.-W1s16‘s.. 1938

Kansas Mid.. .801; St. L. 6: S. F.

do Pacific...See Union Pac.

Kentuck Cent..See L.& Nash.

Keokuk D M's. See C.R.I &Pa

Kings Co. El. S.A. 1st g.5’s.1925

{ Fulton Ei.1st m.1r.5's. s.A.1929

Knoxv. & Ohio. See E.T.V.&G

Lake E. 8: West. 1stsg.5's. . .1937

Lake Shore & Mich outhern..

Clem. Pain. & Ash. 7’s.... .

Buil'aio 8: E. new b. 7’s. .

| Det.Monr. & Toi.1st T's. . .1906

I Lake Shore div. b. 7's. . ..1899

y do con. co. 1st 7's. . . .1900

I do con.1streg.......1900

do con. co. 2d 7's.....

do con.2d reg..... ..

Mahon.CoalR.R.lst 5's... 1934

l 11.11.110.111“ gtg.g.4}§..l938
Leh.Va1NY1st m..1z.456‘s. . .1940

Leh. 8t W'b're...See Cent. N. J.

Leroy 8!, CaneyVai. SeeMo.Pac

Litch.Car'n&W.1st g. 5's. . .1916

Long Dock . . . . . . . . . . .806 Erie

Long Isl. R. lst mtg. 7’s. . .1898

[Long Isl.1st cons. 5's. . . . .1931

Long Island gen. m.4's. . .1938

N.Y.&R'way B.1stg.5‘s. . .1927

do do 2d m.inc. ..192'1'

N.Y. 81 Man. 13. 1st 7’s... .1897

N.Y.B.&M.B.lst c.g.5's. . .1935

B'kiyn dz Mont. 1st 6’s.. ..1911

do 0 lst S‘s-...19ll

Smith‘n&Pt.JeiI.lst 7‘s. . .1901

  

  

La-& Mo. R‘_v..See Chic. 61: Alt. ‘

Louisv. Ev. .‘v St. Louis Con .

do

Principal ‘

Due. 1

lst c'm. gold 5‘s. . .1939.

Amount.

$7.000

1','

  

 

 

  

3211.000

011111.000

  

Int-8L. YEAR 1890.

Paid.'H1'qh. Low. man.

"man 119 1115 .

  

  

'11"1'56 "11 '11

7:11;:

'::;1;.

JkJ.

 

 

JULY. 1891.

Lawa. 1;. L. A.
  

  

  

J&J‘

Mk5

1911129410514 106 10514

111.0 1091410314 10311, 103%

1411.0 1211.111414114 113%

llaa‘133h‘ 130% 12714 121,.

111101245116 114 114

J&Jll2 1118 118

QJ§

J8: 9

.1le

1111.11

JSzJ!

J&J'

J&J‘ 98 , my; ......... ..

M01111 121 111.1% 11414 114
0.11117 111151112 111

1.11.» 99190189%189}§.
mas 102 '10; 1......1 ...... ..

s :15 1 35 1

szJ 101 @101 . . . . . . . . . ..

11.01101 1 99 ..

M&S‘109}§.

M0151... .

.\l&S
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE. *

Quotations marked " are for less than 1510.000 in B mds or less than 100 shares of Stock.

+ interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

, ' YEAR 1890 JULY. 1891.
NAME. Principal Amount. Int'at ‘7— -—l___‘—

Due. Pam. High. Low. 1mm.I Low 1L. 13.1.. A.

l 112%? 111% .. 112%
 

i a °__ 2iLou. it Nashv. cons. 7's.... .1898 6,806,000

do Cecilian branch 7's. ..100! 800.000 8

do N.O. & Mob. 1st 6‘s. . .1930 5.000.000 J 1

do do 2d 6's. .1930 1,000,000 J

do Ev..Hend.&N.lst6‘s.l919 2.240,000 D

do eneral mort.6's.. ...1930 11.563.000 D

do ensacoladiv. 6's 585,000 8

do 81:. Louis div 1st 0’s . .1921 3,500,000 8

do do 2d 3‘s....1980 3.000.000 s

do Nash. 8: Dec. 1st 7's...1900 1.900.000 .1

do 30.81 N.Ala.skg des 1910 1.942.000 0'

do 10-40 6's . . . . .. ......1924 5,000,000 N.

do 55 50yearg.bonds....1937 1,764,000 N1

do Unified gold 4s.......1040 1 47500001 J . . . . . ..

do do registered..1940 f ' ‘ 1 .1 ‘

do 1’. a At.1st 6‘s, g.. g.1921 3.000.000 11

do collateral trust 11' 5's.1931 4,667,000

do N. Fl.& S.lst gtdg.5‘s.1987 1,920,000

' 80.8: N.Ala. con.gtd g.5's.1930 2.971.000

Kentucky Cent. g. 4's . . . .1087 6,523,000

uou.. NAlb. dzChic.1st6‘s.. . 1910 3,000,000

do do cons. g.0's....1916 4.700.000

do gen. mtg. g.5‘s... .1940 2,800,000

do L. 81 Sou'n 1st 1141's.. .1917 2,500 000

L.,N. O. dzTex. 1st g. 4‘s. . . .1034 16.1. .000

do do detlg lnc.5's. .1934 8.851.000

do L.. St. [1.6: .11 .6's.. .1017 2.440.000

L. S'th'n. See L‘ve . A. 61 C... . . . . . . . . . . . . . ..

Mahoning Goal. 800 L.S&MBn. .

31>z

 

=1“ii-Edwin:sandman“:

 

FWFWPQPWPPWPPkWRWRQQQWWPPQ

>maizchh

 

 

  

 

  

 

 

 

 

  

 

 

 

Manhattan Ry. Con. 4’s.....1900 9,300,000 A s. 01

Man. 8. W. Coll’z'n g. 6's...19114 2.544.000 .1 s 111

Mem. 8: Charleston 6's, 11.. .1924 1.000.000 J a .1

do 1st 0. Tenn. lien. 7’s.1916 1.400.000 .1 01 J |

Metropolitan E.1st6's. ..1908 10,818,000 J 81 .1

do do 2d 6‘s .... ..1800 4.000.000 11 a. 1:!

Mexican Cent. Priority 531.1939 7.000.000 .1 at .11

do con.mtge.4‘s..1011 53.244.000 .1 s .1

do 1stcon.inc.8's.1989 +15.973.000 JULY‘

do 2d do B's-1980 10,647.000 JULY,

Mexican Nat. 1st gold B‘s-..1927 12,500,000 ,.1 a. Dl

do 2d inc.6's"A".19l’1 12.265.000 11 s 5

do 20inc. 0’s “11".191'1 +12,205.000 A l -

Michigan Cent. 1st con. 7's.1902 8.000.000 M s N‘

do 1st con.5‘s.1902 2,000,000 111 s N]

go 0‘s 1.500.000 111 a. s:

o coup. 's.. . -. M a s

30 reg. 1' 3‘5‘6'0001 Q M

o mort. ‘s... ., l J & .1

do mtge.4’s. reg.v 1' “'600'0001 .1 & .1

do Jackson. 1.. 818. 0's.1891 860.000 M 0; s1

M1dl‘dotN.J. SeeN.Y.S.&W. . . . . . . . . . . ..1 .... .. .Milw., L.Shore&W. 1st 0's.1921 5.000.000 M a N 125 116% 11'! 120

go cog. debt. 3 F & Al 104% 100%o e. im.s. ".11. 's. , ’19. F & A‘ 105% 07%1 99" 08 ‘ 99 100

do Mich.d.lst6's .1924 1,281.00 1.1 a. .1 110 112 A. fél 115

do A.div. lstd's..1925 1.000.000 M a s 120 114%,“... . . . . . ..

do income ....... .. +500, 110.11 106 .1 .M11. 8: Madison. Sea 0.81 N. W. . . . . .. .‘

M11. 1; Northn. See C.M.&SI.P1. . . . . . . .. .

Mil. 8: St. P1. See C.M.&St.P1 . . . . . . .. .

Minn.dz N'wn. See'C.St.P.&K.C. . . . . . . ..

M1nn.&St.L.th. See B.C.R.o~N. . . . . . . ..

Minneapolis 8: SLL. 1st 7's..11427 950.000

do Io.ext.1st 7's.1009 1.015.000

do 2d mort. 7's..1i191 500.000

do SW ext.1st‘1'n.19|0 ‘ 636.000

do Pae ext.1slfl'0192| 151142.010

do im.andeq.6‘s.1022 1.507.000
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QUOTATIONS AT THE Naw YORK S'rocx Excmuoa.

Quotations marked‘are for less than $10,000 in Bonds or less than 1(1) shares 111' Ell-ch.

+Interest payable if earned and not to he accumulative. L. B. stands for last 111-1

Highest and lowest sales are given for past month. L. A. last asking price.

A2 indicates no quotation for past month. the last previous quotation beinu mu-n.

Norm—The railroads enclosed in a brace are leased to Company first nann-n,

RAILROAD BONDS—Continued.  

 

 

 

NAME. Principal Amount.

Due.

1

Minneapolis& PJst int.5‘s..1936

do Stp‘dlspay't,ofint.gty. 3' 4245'“

1111111.. 8. s. M. a A. 1 1151.40.10 ‘ 1, 10 000 000

do Stamp’d int. guar ‘ ‘

Minn.S.S.P.&S.S. M..ic.g.4s.l938 6 710 000

stamsed pay't 1 11m. Runr. ‘i ‘ ‘

Minn. nion. SeeSt.P.M.&M. i[ M1)..K.& T.lst m1ge.g. t's.l990 1 393774.000

do 211 mtire 1:. 4'5 ..1990 ‘ 20.000.000

do Kan.City&l-‘.lst n.4‘s.1990 ‘ 5.540.000

do Dul.&Waco 1st 1; g 5s.1910 1.173.000

Monongahela. Riv. See B. & O. . H

Missouri Pac. lst con. 0's. ..1920 14.904.000

30 3d morlta7‘5s...}g(l)6 3.828.000)

o trt. go ’s. 7 . 1 .

do registered 1 } 14‘376‘0‘ 0 I

i do 1st Col. 3. 5’s 1920 7.000.000

Pac-R.of Mo.1st m.ex.4‘s.1938 000.000

do 2d mort. 7’s.1891 2.573.000

Verd.V'y I.& W.lst 5‘s...1926 750.000

1 Leroy .1; av. A-L. 1st 6's.1926 . 520.000

I St. L.& I.M0untain 1st 7‘s.1892 . 4.000.000

do do 2d 7's.1897 i 6.000.000

do Arkansas br.1st 7’s 1895 1 2.500.

do Cair0.A.& T.1st 7‘s.1897 1.450.0(‘0

do g.con.R.R.l.gr.5‘s..1931 18.528.000

do St’p‘d. Gt'g. .5's..1931' 6.956.000

Missouri R.Bge. SeeC ic.&Alt. ‘ . . . . . ..

Mob. 8E Bir. See E.Tenn.V.& G. l . . . . . ..

Mobile 8: 0. new mort 0‘s...1927 1 7.000.000

do 1stexten.6's.l927 . 974.000

do gen.mtge4's.1938 . 8.190.500

St. Louis & Cairo 4’s. 310.1931 1 4.000.000

Mon.Cent .... ..SeeSt.P.M.& M. 1 . .

Morgan’s L. 8; Tex. 1st 8's. .1920 ‘ 1.494.000

do 0 1st 7’s.l918 . 5.000.000

Morris&Essex. ...See D.L.& W. 1 . . . . . ..

Nash. Chat. dz St. L. lst 7's. .1913 8.300.000

do do 2d 6’s. . . ..1901 1.000.000

do 1st cons. 1r. 5’s .1928 2.500.

Nash.F.&S. ....SeeL'v&Nash ‘ . . . . . . ..

NewH.&D.....See HousaranicN.J.Junc.R.R ..SzeN.Y.Cent. . . . . . . . ..

New Orleans & G. 1st 1;. 0's.l926 . 1.000.000

N.O. & N. East. priorl.1r. 6's.1915‘ 1.120.000

N.Y. gentgigbfierltxxti 50.1833 6.450.000

O u s. at c. ’s... 3

go go éstjrgg....}982. } 30000300?

0 0 e . 's... . 9

do do deb. 5‘s. relr. :' 10‘000'0001

go 5's....41889—1904 i 1.000.000

0 e en. g. s..

H q. 1 do 6%... .. 11% 815001000
arem stmor. 's.c... 1

N .12. .. 11.12110l ‘2'°°°'°°°‘
. . unc. . .a.s 's. ‘ - i

w doSh reglcertificat‘esun % 1‘600‘000-1

est ore st guar. 's.... 1|

B .925 k .62 1:01;; i i “'°°°'°°°"
eec ree s g gt 's. 9

N Y 0Chi &St L luegizteFGQd ( 5’000’000

. .. c . .stg.‘s.9.71' ..

do do regim“ ; 19.189000;
.Y. Elevated 1st mort. 7's.1906 8.500.000

N.Y. & Harl ..See N.Y.C.& H1111

N.V.L.&W‘n See Del.L.&W.

N Y.l.ak'~E. 8: Wm.. See Erie . . . . . . . . .

N.Y.11&11.Bci1....Seel.111-111..

  

 

   

 

  

 

 

YEARlSQO.

Infill——

jPa/QL 1:"th Luw.

JaaJ&J 94 94

. - . . . . . . ..i......

Aao

JSLA‘

111.1

11011.

F‘Ai

11111.10

MkN

was}

was

Quasl

F&A

J&J.

111011

was]

man

Jan‘

|J&D

A&0

AdzO

001.1,.

JBzD

QJ‘

‘ues
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1091.] 877BANKER ” GAZETTE.

QUOTATIONS AT THE Naw Your; S'rocx Excaanoa.

Quotations marked 'are for less than $10,000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A! indicates no quotation for past month. the last previoils quotation being given.

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

RAILROAD BONDS—Continued. 

 

 

NAME. Principal Amount.

Due.

N.Y.&Man.Boh .....SeeLJ.N. Y. 6: N. England 1st 7‘s.1905 6.000.000

d do let 6's.1905 4.000.000

N.Y.. N.H. 6: H. 1st reg. 4's.1903 2.000.000

N. Y. 8: Northern lat g.5's..1927 1.200.000

do do 2dgold4's.1927 3.200.000

N. Y.. 0. 8: W. 1st s. f. g. 6's.1914 3.450.000

do do c.1st a. f. g.5’s.1939 5.600.000

N.Y.&R‘yBch... ...Saa L.I. . . . . . ..

N.Y..Sua.&W.lst rei’ 5‘s . . ..1937 3.750.000

do do 2dmtge.4l,~§'s.1937 636.000

no do gen mor.g.5s.1i)40 700.000

Midland R. of N.J.lst. 0's.1910 3.500.000

N. Y.. '1‘. 8: Mex.. . 1st 4‘s.1912 1.442.500

Nor. Ill v...See hic.&N.W. . . . , . . . ..

1:0.1gigiobiirlii.fi.l..8u Vgablagi ....... ..

o. . . . . .g.g.c. ’s. .. .mama “mi
0 gs we '5. .

- go ago t do 1{eilri 6‘s.1933 :' 19323000):

0 g. m we. . . coup
I d l&l.g.s.f.g.6‘s19§7. } reg % “‘338'0m ;

o . g. con. m. 3.. 's..
so mdgj rggmuimd imss 40,030,000

0 v en scr p ........ ..

do dividend scrip. ext % 635'500%

James R.Val.lst 6's.gold.1936 963.000

1 Bunk.& Pal. lst skg f.g.6's.1036 1.766.000

< Bt.P&. North‘n P. gen. 6‘s.1923 ‘ 7 985 000%

do regist'd certs i ' ’

HelenadzRed M.1st g.6‘s.193'.' 400.000

I Duluth 6: Man. 1st g. 6's..1936 1.650.000

do Dak.d.lst s.f.g.0‘e....1937 l.45l.000

No.Pao.Term.Co.lst v.6’s.1983 8.000.000

No.Pac.&Mon. let g.6‘s. ..1938 5.631.000

Cmur d'Alene 1st g. 6's...1916 360.

do do gen. 1st g.6's.1938 878.000

Cent. Wash. 1st g. 6‘s. . . ..1938 1.750.000

Chic. 8: N. P. 1st gold 5's..1940 19.350.

Seattle. L.S.&O lstg.g.6’s 1031 5.450.000

or. R'y Cal....Soe Cent. Pac. . . . . . . . ..

North Wis....Sae C..St.P.M.&C. . . . . . . . . .

Nortolk& Western g.rn.6‘s.1931 7.283.000

do New RivJst 6's..1932 2.000.000

do im . & ext. 6's...1934 5.00).

do ad ust. mg.7's...1924 L500.

do uipt. g. 5’s. .. 1008 4.369.000

so 1. man-.50" “m
o 0 nc a . v.so ammo-i=1"? mm"
0 o. g s. 9

Stamped guaranteed. % 5‘000'000

Nox.&Montreal See R.W.&0g. . . ..

Ugdb'g &L.Chpl.1st con.6‘s.1920 3.500.000

Ogdb'g & L. Chpl. inc +800.000

do do small +1900.

Ohio. I. & W. .800 Peo. dz Eas'n ..

Ohio it Miss.oon. skg fd 7’s.1898 3.435.000

do consolidated 7’s.1898 3.066.

do 2d consol. 7's ...1911 3.331.000

do let Spr'fl'd d. 7's.1905 2.009.000

do let general 5's. 1932 886.

Ohio Riv. Railroad 150 5'5. .1936 2.000.

do gen.mtge g.5's. .1937 2.428.000

Ohio Southern 1st mort.6‘s. 1921 2.100.000

do gen mge.g.4's ..192l 2.482.

OhioValley. See Ches8zOS-wn . . . . . . . ..

Omaha 8: St. Louis 1st 4's. .1937 I 2 .1- 000

do ex funded coupons { " "

Paid.
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878 [AUGUSTRHODES JOURNA 1..

no'rA'rsz AT 'rna New YORK S'rocx Exes/1mm.

Quotations marked‘are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

Highest and lowest sales are given for past month.

Principal ‘

 

 

NAME. Amount.

Due. 1

Oregon &Cal. 1st g. 5's. . 1927 1 16,654,000

Oregon Imp. Co. 1st 6‘s. .. .1910 . 1,

do con. mtge. g. 5's. .1939 5.991.000

Ore. R. R. 82 Nav. Co.1s16‘s..1909 5.371.000

do do consol.m.5's.1925 12. '.000

do do col.tr. g.5's. .1919 , 000

Oregon Short Line..See U'n P. 1

Ott.C.F.&St.P. . . ..Sea C.&N.W. '

Pac. of Mo. . . . See Missouri P.

Panama s.f.subsld_v g.6’s. . . 1910

Peninsu a R.R. ...Sea C.&N.W. 1

Pennsylvania Railroad Co.

  

fPenn.Co.’s gtd. 4%‘s.1st. .1921 1

I do do do reg 1921

Pitt..C.&St.L.lstc.7's 1900

do 1st reg. 7's. . . .1900

Pitts.. Ft. W. & C.lst 7's..]912

' do do 2d 7's..1912

1 do do 3d 7‘s..1912
1900Clev. dz P. con. s. fd. 7's..

do 4th 6’s..

St. L.,V.&T.1-1.lst gtd.7‘s..1897

do do 2 ..1d 7's 898

do do 2d gt.7's..1tl98

Pensacola 8: A See Lv. 82 N.

Peosia. Dec. 8: Ev.1st 6’s. . .1920  

do Inc. 4's...1990

do I.B.&W.1st pfd.7s. . .1900

do 0..I.W. 1st p1'd.5s. . .1939

Peo.&Pekin Union 1st 6's..]921

do do 2d m.4%’s..1921

Phil. 8: R. gen.m. gold 4's...1958

do do do regist'd

do do 1st pref.inc..1958

do do 2d pref. inc ..1958

do do 3d pref. inc...1958

do do 3d pr. in.con..1958

Pine CreekRaiiway 6's. . . .1932

Pitts.Cin.& St.L. See Penn.R.R

Pitts. C. & St. L. con. g.

4% series A . . . . . . . . . . . . . . . 940

Pitts. Clev. & To]. let 6's. ...1922

P1tts.Ft.W.& C. See Penn.R.R

Pitts" Junction 1st 6's 1922

Pitts. 82 L.E.2d g. 5‘s ser. A.l928

Pitts.. McK’port &Y.1st 6‘s.1932

’1tts.. Psv.& Fpt. lst g. 5‘s.1916

’ittsb. & W'n 1st gold 4's..19l7

’ittsb..Y & A. 1st cons. 5‘s. 1927

“mm. 82 A. Cent. 1st g. 6's.1916

do do 2d inc. 6's.1916

Renn. & Sar. See Del. 82 Hud

Richmond 82 Dan.con. g6’s..1915

do do deb. 6‘s.. .1927

do do con. g.5‘s.1936

do do equip.s.f.g.5's.1909

I Atl. 8: Cha. A . L.lst pr.7’s.1897

| do do inc....1900

L Wash. 0.8: W.1st o. gt.4’s.1924

Rich. & W. P’t Ter. tr. 6’s..]897

do 0. 1st col. t. g. 5‘s .1914

Rio Grande W’n 1st g. 4’s. .1939

R10.G'de Jun.1st gtd g 5’s.1938

Roch.&Pitts. See Bufl.R.&Pitts

 

 

  

} 37.401100

23.911091

L. 8. stands for last bid.

L. A.. last asking price.

A2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
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1891.] BANKERS’ GAZETTE. 879

QUOTATIONS AT THE New Your: S'rocx EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

A 3'- indlcatcs no quotation for past month, the last previous quotation being given.

Norm—The railroads enclosed in a brace are leased to Company iii-st nameu.

RAILROAD RON DS—i‘mltimwii.

mm YnAnlsim.1_ JULY, 1891. _

Paid. Hiqn.‘ Low. High.’ Low. L. B. 1.. A.

107 100 lm‘ 10014.

 

 
NAME. Principal Amount.

Due.
    

lt.Watert'n & Ogd. 1st 7’s..189l 1,021,500

do do cons.1st ex.5's.1922 7,060,000 112% 105 l 109 105%

Nor.&Mont.lstg g.5's.]916 130.000 . . . . .. .1... ..R..W. is 0.T.R. lstg. g.5's.1918 375.000

St. .10. dz Grand Is.1st6‘s..1925 7.000.000

St.Jo. A: Grand Is. 2d inc ..1925 +1.680.000

Kan. C. 8: Omaha lst g. 5's. .1927 2.940.000

St. 14.. Altondz T.H. lst 7's. 1894 2.220.000

I do 2d in. ref. 7's..1894 2.800.000

do 2d in. no. 7's ...1894 1.700.000

do div. bonds . . . . ..1894 +1,357.000

Bellev.& South'n 1.1st 8‘s.1896 1,041,000

zwpeeeeeeew >>zzmmmmuomz>-~zzcgc

 

ewzzaéz==<>gl=eeeezz>>17_

&

Bellev. 6: Car. lst 6's .. ..1923 485,000 A.

0., St. L. & P.lst gd g.5's.1917 1,000,000 9.

St. L. South.lst td g.4’s.1931 550,000 5;

do do 2 inc. 5's.1931 525,000 a

[Car. & Shawt'n 1st g. 4's..1982 250,000 &

SLL.Ark.&Tex.lst ctfs.6's.1936 :, 16 409 0004: i a

do do coupon oil. ’ ' 1 a

a

a

do do 2d cti's.6’s.1936 2, 9,529,000]

do do allasst's pd...Stink Cairo. See Mobile&0hio

81. Louis dz C. lst cons. 6‘s.1927

St. Louis dz 7. M. See Mo. Pac.

8t.l..Jackv.& C. See Chi.& Alt

St.L.K.C.&S.W. SeeSt.L.&S.F

do & Nor. 800 W. St. L.& P

811.. A S. F. 2d 0's, class A.1906

i do 6‘s, class B..1906

do 6's, class C..l906

do lstil‘s,P.C.&O.h.

do equip. 7's...1895

I do gen. in. 6‘s. . 1931

i do gen. m.5's.1931

do 1st T.g.5‘s.l987

K. C. 6: So'w’n 1st 6's, g. .1916

Ft.Sm.& V.B.Bdg.1st 0's..1910

St. I... Ks.&So'w'n 1st 6's.l916

Kansas. Midl'd lst g. 4’s. .1937

St.Louls So’r. Sea St. LAlt&TH.

St.Louis Sw'n lst 4s Bd cts 1980

do 2d g 45 no Bd cts 1989

St. L.Van& '1‘.H. See Penn R.R.

u:_ng>u>h¢uhquz 2gepeeweoeeppe =1zUmCuCuuC>zzz

  

 

 

 
 

 

 

St. Paul & Duluth 1st 5’s. ..1931 1.000.000 r a A

do 2d 5's.l9l'l' 2,000,000 A A: 0

8t.Pl.. Minn. iizMan- 1st 7's.1909 } 3 720 000 J a J

{ do do small..... ' ' J&J

do do 2d 6's.1909 8.00.000 A a 01

go goDllikota.%x.6's.llg:1g 1 5,676,000 M a N]

o o s con. ’s..... J it J1

go go 1lstt cgns. 6'ts. 41:21:. ! [3'344'000 J a J|

o o s c. 's,re. o ’s J a .1,

do do 1st cons. 6's. reg. 1' 14'132'000 J a J

do Mon.ex.]st g.4's.1937 g} 7 468 000 J a. u

do do registered... ‘ ' J a D

Minneap’ls Union lst 6's.]922 2,150,000 J a J

Mont'a C. 1st 6's int. gtd,.l937 } 6 000 000 J a J

do lst 6's. registered, ’ ‘ J a J

tn Minn. 1st d. 1st g. 5's.1908 } 4 250 000 A at oi

do do registered... ' ’ A k 0 . . . . . . . . . . . . . . . . . . . . ..

St, Paul 87 Nor. P. Sec Nor. P.

do & Sx. C. SceCStPMGzO.

S. A. & A. Pam lst g.6‘s.'85-l916

do Trust receipts . . . . .

do do do 1886-1926

d0 Trust receiptsS. Fran.&No.P.lst s. i’. g.5's.1919

Sav. ii: W’n. See Cent. R. of G».

 

  

 

SclotoVal.&N.E.SeeNor.&W.. . . . . . . . . .III.' ...4 . . . . .III . . . . . .. 1..



880 lAtous1‘,RHODES’ JO URNAL.

Qoon'nons AT Tan NEW YORK S'rocx Excnmen.

Quotations marked rare for less than $10.0001n Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 3 indicates no quotation for past month. the last previous quotation being given.

RAILRO ‘ D BONDS—Continued.
 

l

 

NAME. Principal . Amount.

Due. ‘

Seattle,dL. {I} Sela N . . . . . . . . . . _ _ _ _ __

eneuan 0a a By 81 8.. 9 J Q J

do do 'l‘r. Co. rec... } “'270'000 J 3, J

go go Stamde ‘ . . . . . . . .~

0 o n.rn. 's. A a 0

do do r. rec.. . I} 4’113'000 A a 0

do do Stamped as't . . . . . . . .. M &o

Shen'doah Vall.incorne 6‘s.1923 £2,500.11» l F

Smith'n&Pt.Jefl. Sac Long 1. . 1Sodus Buy 8:8. lst b's.gold.1924 500.000 J a J‘

South Carolina Rwaylstd's.1920 ‘ l 4 883 000 ‘A 3; 0

do do ex.. Apl '90.0. $ ‘ ‘ A a, 0}

do do 2d 6's.... 1931‘, 1.130.000 J a J‘

do do inc. 0's...1931 +2,588.000 a |

South. P.0t Ari.1st 0's.1909-1910 .000. J a Jl

South. Pac. 01’ Cal.1st 6's.1905-12 33.3l8.500 M g 0

do do 1stoon.m.5's.1938 10.542.000 A a o

So.Pac.Coast 1st god. 3.41.1987 500 1.1 a, J;

80.Pac. of N. Mex. 0. 1st 6's.1911 J a J

So.8zNor.Ala.SuL'vlllerNash.

Spokane & Pal. See Nor. Pac.

Syracuse.8.&N.Y.SeeD.L.6zW.

Texas Central 1st skg 1‘. 711900

do 1st mort. 7's.1911

Tex. dz New Orleans 1st 7‘s.1905

do do Sab.d.lst6‘s.1912

Tex. 8: P., East div. 1st 11's,}1905

1m. Tex'kana to Ft. W.

do 1st gold 5’s.....2000

do 2d gold inc., 5's.2000

Third Avenue 1st 3. 5's.. . . .1937

Tol.. A. A. 8: Card. gtg. 6‘s.191’l ‘

Tol..Ann A . & G.T.1st 0's. 11.1921 .

Tol.. A.A. &Mt. Pl. gtd.6's.1919‘

Tol.,Ann A. 8: No. M. 1st 6's.1924

do 1st con. g. 5's.1910 I

T01. dz Ohio Cent. lst g. 5's.1935 1

1301., Peoria & W. 1st 1:. 4's..1917 l

T01.. 81.. L. & K. C. 1st 5. 6’s1916Union Elev.. .See B‘klyn Elev. ‘

 

Union Pacific 1st 6’s...... ..1896 ‘

do do . . . . ..1897

do do . . . . ..1898

do do . . . . ..1899

do sinklngf 811893 I

do renlst’d. 8's . 1893

do collat tr.6's.1908

do do 5’s.1907

do do g.4}fi's.l918

Kansas Pacific 1st 6's. . . .1895

do let 6's. ..1896 I‘

do Den.d.6's. ass'd. 1899

1 do let 00113111919 |
Cent'l Br.U.P. f. coup. 7's1895

Atoh.. Colo. 6: Pac. 1st 6's1905

At.. Jewell 00.8: W.1st8's 1905

U. P.,Lin.&Col.1stgtz.5‘s.1918

do D.&G.1st con.g.5's.1939

Greg. 8. L. &U.N.c.g.1st.1919

do Collat Trust 3. 5's .1919

Ore on Short Llnelst 6's.1922

Uta & N.Ry.1st mtge'l's.1908

do do gold 5’s..1926

Utah South’n g.mtge 7‘s.1909

_ do exteant 7’s. .1909

Valley R’y 00.01' 0. c.g.6's.1921

Verdigris V. I.&W..SeeMo.Pac

Virglnla Midl’d 3’! m 5’s...1936

do g.5's.utd.st'ped.191h1
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2.151.000 i

 

Inmt‘Ynhn l890.

Paid- High. Low. mun.

 

 

  

 

 

JULY. 1891.

 

Low.

  

 

L. B.‘L. A.

 



1891.] 881BANKERS’ GAZETTE.

QUOTATIONS A'l.‘ r1111 NEW YORK S'rocx ExanNon.

Quotations marked ‘ are for less than $10,000 in Bonds or less than one hundred shares

tinterest payable if earned and not to be accumulative.

L. A. last asking price.

of Stock.

L. B. stands for last bid.

A 2 indicates no quotation for past month. the last previous quotation being given.

RAILROAD DON DS—letinued.
 

NAME. Principal

Due.
  

Wabash R. R. Co. 1st g 5’s..1969

do 2d Mge gold 5's 1989

do Deb.Mge. Ser.A1939

do do Ser. 3.1939

North Missouri 1stm 7's..1895

1 Bt.L.. K.N. r.e and R.R.7'sl895
1 do St.Ch. bge 110.631.1908

Wash. 0. & W. .800 Rich. & Dan

Western N. Y.& P.1st g. 5's.1937

do 2d mortgaage gold... ..1927

do Wat'n& rank lst7's. 1896

Western Pacific. . . SseCent.Pae

West Shore.. .8150 N. Y.Centr’l

 

th'xi YEAR 1890.
Amount. 1 .____.

1"“‘d- High. Low. High

22.368010 111 a N 105% 91 99%

14.000.000 11" a A 86% 68 75%

3.501.000 9111.1.25.41.57.000 .1 a Ji 29 36

6.000.010 .1 1. .1y 09

3,000,000 11 11. SI .

A a 0

JULY. 1891.

Low. L. B.1L. A.

97%

73>:

 

 

  

 

 

 

 

 

 

  

 

 

 

  

WestVa.Cent.&P. lstg.6’s..1911 9.

Wheeling 8: Lake E. 1st 5's.1926 a

do Wheeling 11. let g. 5‘s1928 a

do Exten. Imp. g. 5... .193 a

Win. & St. P.. See Chic.&N.W.

Wiscon.Cen.Oo.1st/I‘st g5's. 1937 a

do Income mtge5's.1937 .1:

MISCELLANEOUS BONDS.

Am.Cotton Oil Deb.g. 8’s..1900 4.000.000 Q E 1 95 94 95

Am.Dock&1n|p.5s...SeeC. N. .l. . . . . . . .. . 1 . .. . . . . . . . . . .. .

Am. WaterWorksCo.lst 6'sl907 1.600.000 J a .1 109% 108 105 105 . *105

Bo do Uitlgacorklg.'15’s...1907 1.000.000 JaJ. 10011 99 9710stonne as s‘r. 1 -

ceruflcates‘s_f_g,d_ 5.51 1939 7.000.000 .1 a J 9.1 92 ........ .. m 190

Cahuba CoaiMining 1stg.7’s1907 750. J .. . . . . . . . . . . . . . . . . 108 112

Ohio. Gas L.&C.1stgtd.1r.5's.1937 7.650.001 J a .1 9850 80 . . . . . . . . . .. 80% .

Chlc.J'n &St'kY'dCol.g 5‘s.1915 10.000.000 .1 a .1 .. . .

Colorado C.&1. 1st con. 6's.1900 3.499.000 1* a A.

0010. Fuel Co. g.g.6‘s . . ...1919 935. M a N .

Col. 8: Hocking .61. I g. 6's.19l7 1.000.000 J a J1

Consolidation C. conv.6‘s..1897 1.250.000 J a .1 .

Con'rs Gas Co.Chic.1>tg.5'sl936 3.832.000 J a n

Den.Cy.Watr.W.gen.g.5's..l910 1.188.000 11 a N .

Det.Un. De .&Stn.lstg.4’s.1938 600.000 J 1. J1

D.&1~1.Cana b'ds. SeeR.R.b’ds . . . . . .. . .

Edi. Elec.11|.. 1st cv.g.. 5's.1910 2.250.000 M a s.

Equi'bleG.&F.Chic.lstg.6‘s.1905 2.000.000 J&J 101

Grand R. C. 8: C. 1st g. 6‘s..1919 778.000 A a 01 . .. ..

Hs'sackWat.reorg.1stg.5‘s.1926 1.090.000 .1 a J .

Henderson BdgCo. lst g. 6.51931 1.889.000 M a s

E’“§‘1?“6"“%%i°1?7""3“13% 5°“ “ i J '
c. . . 0.0 . .. stg. 's
do do do small bonds 2' 10‘000'000 Q F

Madison 811.16arden lstg 5s.l919 1.250.000 M a N 1 .

Man. Bob .8: L. l.g. g. 4's.1940 1.300.000 1M 11 s...

M‘k't St. Cable R'y 1st 6's..1913 3.000. 1.1 a J .

Met.’l‘el.a Tel.1st B. F. 6.95.1918 i 2 000 000 M a Nv

do do Registered..... 1' ’ ‘ 1M 1: N‘

Mut. Union Tel.Sk|r. F. 6's.1911 1.967.000 1111 a N1

N.Y.&OntarloLandlstg6's.I910 443.000 Fa A1

N.Y.01Perr_vC.& l..lstg.,6's. 1920 465,000 1111 a N1.

N.Star('h Mfg.Co..lst 1r..6‘s.1920 2,647,000 .11 a N1

North Western Tel. 7’s....1904 1.250.000 :J 8: J

Peop's G.&C Co.C.lsig.g.6s.1904 2.100.000 111 s N

do do 2d do 1904 2.500.000 .1 a D

Peoria W11 ter Co. 6sg..1889_1919 1.089.000 1M 1. N

Phil. Co. lat skg. fd.6‘s... .1898 1.500.000 1.1 a D . . . . . ..

PleasantVal. Coal 1st g.6's.1920 428.000 111 1. N 100

Proctor & Gamble 1st g.6‘s.1940 2.000.000 1.1 a J .. . .

S rin Val.W.W'ks 1st 6’s.1906 4.975.000 M a s ..

en. . I.&R..T. d. istg.6‘s.1917 1.400.000 A a o 80%

do Bir. div.1st con. 6's.1917 3.460.000 1 .1 a .1 ‘88

Verm't Marble skg. fd. 5‘s.1910 70 000 J a D . . . . . . . . . ..

West. Union deb. 7's.1875.1900 % 3 840000 111 a N 117% 114 . .. ..

do 7's. regist’d .. .1900 ' ‘ 111 a N1 118 112 108141 108% 108 .... ..

do deben.7’s.1884..1900 10000001118191“ . . . . . . . . . . . . . . . . . .. 108do regis d . . . . . . . . . . .. ’ ' M11191... . . . . . . . . . . . .. . 10 ..do col. n. cur. 5'9 19:19 8.181.000 1.1 a .1- 102% 91% 100 99 9a 100

Whitehreast Fuel gm 1.051900; 510.000 1.1 a n1 . . . . . . . .. 1105
Woodstock Iron is! g. 6‘s..19101 1.(X)0.000 . JaJ 901‘ 90 . 1'80 .... ._
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked 'are for less than $10,000 in Bonds or less than 100 shares of Stock.

+1nterest payable if earned and notto be accumulative.

A 9 indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST.

This “Special List" is made up of securities—both stocks and bonds—which are not

regularl

the lion

Principal Due‘ Amount_

or Par.

“ called" at the Exchange. Members are at liberty to deal in them daily. on

Call. but the transactions are infrequent.
 

 

  

  

  

  

Paid;

. . ,

Albemarle8zChesapeake1st 7’s..... ..1000 l 500.000 .1 1. Jl
Allegheny Central 1st mortgage 6's...1922 l 600.000 J a .1

Baltimore & Ohio Southw'n R. R . . . . ..100 2.500.000 _

do do preferred. .100 2.500.000 _

do lst pref.ine. g. 5's. .1990 +5,500.000 Oct.

do 2d do .1990 _ +6.400.000 .Nov,

do 3d do ..1990 +7.700.000 Dec.

Carolina Central 1st mortgage 6‘s....1920 ‘ 2.000.000 .1 a 1

Cedar FallsdzMinnesota . . . . . .. 100 1 1.586.500Charlotte. Col. & Auausta 1st 7's.. ..1895 ‘ 2.000. J a J

Chicago & Atlantic 2d u's..... . . . . . ..1923 j 40L a a A

Cincinnati. Lafayette dz Chic. 1st 7's .1901 1 900. m a s

Cincinnati. Bandusky & Cleve.. preferred 1 428.500 . . . . ..

Cln.& Sp. 1st mort. C..C.. C. & I. 7’s.. ..1901 1 1.000.000 A a 0

do. 1st in. g'd Lake 8. & M.S. 7‘s.. . .1901 1.000.000 IA 0; 0

Cumberland 6: Penn. 1st 8's. . . . .1891 903. M a s

Danbury & Norwalk . . . . . . . . . . ...50 600.000 .... ..

Detroit. Hillsdale B: Southwestern....100 1.350.000 ..

Duluth Short Line lst 5‘s. ...... . . .. . . .1916 500. l a s

E. 81. W. of Ala. 1st con. gld 6's . . . . . "1%8 1.709.000 J a n

Elizab’h City ill Norfolk s.t. deb.cert.. 6‘s. 1250.000 A a 0

do do let mtge 6's..1920 1900.000 M s. s

do do 2d income. . .1970 +1.000.000 J a .1

Erie &Pitt.sburgh . . . . . . . .. . . . . . . . . . . . ..50 1.998. 1 Q M

do do consolidated 7’s. . ...1898 2.485.000 J a J

Galveston. H.& H. of ‘82. lst 5's . . . . ...1913 2.000.000 lA & 0

Grand Rapidsdz Indiana lst 7‘s... ..1899 505.000 ‘A a u

do 1st guaranteed 7's . .. ..1899 8.934.000 1.1 a J

do 1st extended laud 7's.....1899 1.010.000 ‘A a 0

Keokuk & Des Moines . . . . . . . . . . . 100 2.640.400 ‘ . . . . ..

do do preferred... .100 1.524.600 I . . . . . .

Lack. & Sus. Coal 1st E. S. 7's . .. .1892 500.000 J a D

Little Rock 8: Fort Smith 1st 7's. ..1905 3.000.000 . J &J

Louisiana 8: Missouri River . . . . . .. 100 2.2.2.7 ‘ .. .

do do preferred...100 1.010.000 1

do do preferred g'td.

Louisiana Western 1st 6‘s . . . . . . . . . . ..1921

Louisville City 6’s. acct. of Leb. bra'h..1880

Milwaukee 8: Lake Winnebago....... . .100

do do referred ..100

do do stfl‘s..... ...1912

do do income 5’s...1912

Milwaukee & St. P. con. sink. f’d 7's.. .1905

do let m. Hastings & Dakota 7's .1902

Missouri. Kansas 81: Texas . . . . . . . . . . ..100

Union Pacitic (South branch) lst 6‘s..1999

Tebo 8: Neosho lst mortgage 7’s.. ...1903

Hannibal & Central Missouri 2d 7‘s .1892

' Boonviiie Bridge Co. 7‘s. guarant'd..1906

Nash" C. 81: St.L. lst6's. 'I‘. & P. branch..l917

do 1st mort. 6's McM.. M. W. & AL. 1).

do let 6's gold. asper Branch... .1923

NJ. Southern int. guaranteed 11's.. . ..1899

New London Northern. ..100

  

N. Y., Brookl n & Man. Beach'pr'efr ..100

Ohio prior lien 6's. . . ....1895

  

N. Y.. Penn.

do do 1st inc. ace. 7's. ..1905

Norwich & Worcester . . . . . . . 100

Ohio Cent. 1st Mineral div. 6's.. . .1921

do Incomes. . . . . . . ... . . . . . . . ..1920
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QUOTATION! AT THE NEW 1 ORK STOCK EXCHANGE.

Quotations marked“ are for less than $10,000 in Bonds or less than 100 shares of Stock.

tinterest payable if earned and not to be accumuiaiive.

A 3 indicates no quotation for past month, the last previous quotation being given.

SPECIAL LIST—Continued.

This “Special List" is made up of securities—both stocks and bonds—which are not

regularly "called " at the Exchange Members are at liberty to deal in-thein daily,

on the Bond Call, but the transactions are infrequent.
 

  

  

 

 

 

 

» ‘YEAR 1800 .11' .Y3l.1891NAME. Principal Due Ammum ‘%igl‘-‘ —I—

I” Pan “‘Hi'gh LmlL‘. Bill. Aakd.

.--—— — .——i—

Oswegon Syracuse............. . ........ .. 1.320.400 ..l 60 M50

Panama....... . . . . . . . . . . . . . . ........1’0 7.000.000 Q 11 l 60Phila.dt Reading con. coupon 6's ..1911 7.304.000 JkD ""1 .. .. . .

do registeredfi’s........ ...1011 003.000 J&D. . .. .... ..

do coupon'l's... . ...1911 7.310.000 .J&D } , .... ..

do registered7’s.......... ...1911 3.330.0001J&I> ' i. l . . . . . . . ..

go idm 'dtinlllti.00‘lilpon 6t‘,sl.....189’1 9.304.000 '1; & 0 1l . . . . ..

n e ‘ no. rre eeina s . . . . . ..do do sum. } 211.401.9113 I :13 m

Rem-seiner N Saratoira R. 100 100110.000 185 1‘7 180

_

BANKERS’ OBITUARY RECORD.
—

Chadbonrm—Smitli W. Chadbourn. President of the First National Bank of

Columbus, W1s.. died suddenly June 27th, fifty five years of age. He was one of the

incorporators ot‘ the Flour City National Bank of Minneapolis, Minn.

Coolidge.—A1bert L. Coolidge died at his home in Brookline. Mass, June 30th,

fifty-nine years of age. He was the active armor of the boot and shoe manufactur

ing house of Hougnton. Coolidge & Co. is good judgment and executive ability

made his connection with banks and other financial institutions of the highest value.

At the time of his dccease he was a Director of the Central National Bank, the

American Loan & Trust Company and also of the Home Savings Bank.

Cummin s.-William H. Cummings, one of the wealthiest citizens of Northern

New Engian , died at Lisbon, N. H.. .iuly 16th, seventy-four years of age. He was

closely identified with the business interests of his town and engaged successfully in

banking, manufacturing. lumbering and other business enterprises. In 1573 he was

elected President of the National Bank of Newbury, at Wells River, Vt., and held the

position at the time of his death.

Harrison.—A1fred Harrison, formerly a prominent business man of Indianafoils,

Ind.. died July 19th. aged eighty-nine years. He settled in Indianapolis in 182 and

was the founder of Harrison’s Bank which failed seven years ago. thereb precipitat

ing a financial crisis which resulted in the wrecking of several other ban ing institu

tions in that city.

Kimball. George A. Kimball. a Wealthy citizen of Haveihill. Mass, died July

161b, aged sixty-two years. He had been engaged in the banking bus.ness for many

years and at the time of his decease was President of the Havcrhill Savings Bank.

Lane—Charles L. Lane, for twenty-five years Cashier of the Atlas National Bank

of Boston, Mass..dieii July 61h. in the sixty-fourth year of his age. He entered the

bank as a Messenger in 1‘50. For several years he had been a Trustee of the Penny

Savings Bank and the Eliot Savings Bank.

Manaon.—Frauklin Manson. Vice-President of the Framingham (Mass) Savings

Bank and formerly President of the South Framingham National Bank, died July 6th,

aged seventy-three years.

McClumpha.—John McClumpha, a leading citizen of Amsterdam, N. Y., died

July 17th. fifty-eight years of age. He was a Director of the Amsterdam City National

Bank and hei . other local oflices.

Nelson. - William H. Nelson died in Plymouth, Mass, July 18th. sixty-one years

of age. He was largely engaged in the manufacturing industries of his town and

took a prominent part in establishing the shoe business, to which be contributed

libeially With his means. Afler serving many years as Director he was. in January

last elected President of the Old Coionv National Bank in place of Geo. G. Dyer,

deceased. He was also President and a Director of the Plymouth Savings Bank and a

Director of the Russell Mills Manufacturing Company.

Nicholson. —isaac F. Nicholson, a prominent banker of Baltimore,Md.. died at his

residence in that city July 10th. eighty-three ears of age. He entered the banking

business in 1830. and f1 Ir over fiftv vears was t 0 active head of the b inkim.r house of

Nicholson & Co. He was one of the original members of the Baltimore Stock Ex

change.

Packer.—H0n. John B. Packer, of Sunbury. Pa., died suddenly July 7th. sixty-seven

years of age. In early life he was a civil engineer but later studied law and stood at

the head of his profession in Central Pennsylvania. in 1857 he was elected President
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of the Bank of Northumberland—now the First National Bank of Sunbu —and

remained at the head of that institution up to the time of his deceasc. e also

represented his district several times in Congress.

Plerce.—Luther Pierce. Cashier of and the largest stockholder in the Farmers’

Bank of Manchester. Ohio. died June 30th. seventy-ti ve years of age.

Plunger.- Nathaniel G. Plumer died at Epping. N. H.. July 19th. fifty-four years of

age. He was Treasurer of the Epping Savings Bank and also had held other prom

inent positions in the town.

St. Johm—Hon. Charles St. John died at his residence in Port Jervis. N. Y.. July

6th. aged seventy-three years. He was a prominent business man and formerly one of

the largest lumber dealers in the State. He was also active in politics and represented

his district in Congress for two terms. At his dccease he was President of the National

Bank of Port Jervis.

Stoddard.—Isaac Nelson Stoddard died July 23d. at Plymouth. Mass. seventy

nine years of age. He taught school until 1841. when he was appointed by President

Harrison. Collector of the ort of Plymouth. He wassubseguently appointed Cashier

of the Plymouth National Bank and afterwards became its resident. which Oflice he

held at his decease.

Tlioinpson.——Joseph Thompson. well known as a builder and contractor. died

July 16th. at his residence in New York city in the seventy-first year of his age. He

was Vice-President ot the Greenwich Savings Bank. a Trustee of the Mutual Life

Insurance Company. and a Director of the Fifth Avenue Bank and the Real Estate

Loan 8: Trust Company. ‘

\Vilson. —Thomas W. Wilson. the well-known banker. died July 21st. aged fifty

four years. at his residence in Minneapolis. Minn. Mr. Wilson was born in Pennsyl

vania, but early in life moved West and started in the banking business at Sparta,

Wis. where he was Cashier of one of the local banks. He came to Minneapolis

twenty-five years ago. and with Erastus Bvers started a private bank. Out of this

grew the Bank of Minneapolis. of which Mr. Wilson was President at his decease.

Under his careful management the institution has grown io be quite a factor in local

financial circles.

Wyatt.—-Oliver Wyatt. an old citizen of Dover. N. H.. died July 16th. seventy-nine

years of age. He was one of the organizers of the Dover National Bank and for the

past fifteen years was its President.

 
 

"The Finest on Earth."—Thc Cincinnati. Hamilton & Dayton 11.. R. is the

only line running Pullman’s perfected safety vestibuled trains, with chair. parlor,

sleeping and dining car service between Cincinnati. Indianapolis and Chicago. and is

the only line running through reclining-chair cars between Cincinnati. Keokuk and

Springfield. Ill.. and chair and sleeping cars from Cincinnati to St. Louis. and the only

direct line between Cincinnati. Dayton. Lima. Toledo. Detroit. the Lake Regions

and Canada. The road is one of the oldest in the State of Ohio and the only line

entering Cincinnati over twenty-five miles of double track. and from its past record

can more than assure its patrons speed. comfort and safety. Tickets on sale every

where: and see that they read C. H. & D.. either in or out Of Cincinnati. Indianapolis,

or Toledo. E. O. McCormick. General Passenger and Ticket Agent. Cincinnati. 0.

Chicago, Milwaukee & St. Paul R’y.—Electric lighted and steam heated Vesti

buled trains. with Westinghouse air signals. between Chicago. St. Paul and Minneapolis.

daily. Through parlor cars on day trains between Chicago. St. Paul and Minneapolis.

Electric lighted and steam heated vestibuled trains between Chicago. Council Bluifs

and Omaha. daily. Through vestibuled sleeping cars. daily. between Chicago. Butte.

Tacoma. Seattle. and Portland. Ore. Solid trains between Chicago and riucipal

gointsin Northern Wisconsin and the Peninsula of Michigan. Daily trains tween

t Paul, Minneapolis and Kansas City via the Hedrick route. Through sleeping cars.

daily. between St. Louis. St. Paul and Minneapolis. The finest dining cars in the

world. The best sleeping cars. Electric reading lamps in berths. Six thousand one

hundred miles of road in Illinois. Wisconsin. Northern Michigan. Iowa. Minnesota,

Missouri. South Dakota and North Dakota. Everything first-class. First-class people

ntronize first-class lines. Ticket agents everywhere sell tickets over the Chicago.

ilwaukee & St. Paul Railwav.—Com.
 

Business Opportunities and. Positions Wanted.

[Notices under this head cost 50 cents a line each insertion. It replies are to be sent to this

office the advertiser must send us two stamped envelopes addressed to himself. in which

the replies will be forwarded]

ANK FOR SALE—The First National Bank of Colton, California. is oifered for

sale; a good business at the railroad center of San Bernardino County Will be

sold at a bargain: will pay20 per cent. on 350.000 capital; will sell or keep the bills

receivable. as purchaser may desire. Colton is a beautiful and healthy town of 2.

inhabitants. situated in the center Of the orange belt of Southern California. Address:

JOHN W. DAVIS. President.

BUSINESS OPPORTUNITY.—I am operating several banks located in the most

fertile section of Missouri. and desire to co-operate with one or more Eastern

bankers in organizing a small Farm Loan Company. I will guarantee fifteen per

cent. profits. Parties co-operating with me must ave some facilities for selling

lt-edged farm loans. guaranteed by good banks. Address: F. E.J.. care 01 RHonas’

OURNAL OF BANKING.



  

I'I'E NATIONAL BANK OF lLLlNOlSr—Cl'liaxaa.
Ii Capital. - - S I .000.000. Gno. Scammmn. President. Wm. A. Phantom). Cashier. %

i Surpum, .. - .. 300,000_ Wu. H. BRA DLEY, Wee-Heat. CARL MOLL. Aas‘t Cashier.

anmr D. FIELD. 2d Ass’t Cashier. _.
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J0URNAL 0F BANKING.

 

HE Secretary of the Treasury has been' criticised for statements

made as to the resources of the Treasury available for the

redemption of the 4i per cent. bonds. In a dispatch on August 25th, he

is reported asstating that exclusive of the 100 millions gold reserve, but

including the National bank redemption fund, there was then an

available balance of $106,000,000. This has been misunderstood, and

the inclusion of the National bank redemption fund has been stigma

tized by some as the misuse of a sacred trust for a specified purpose.

The mistake has arisen from the confusion of the National bank

redemption fund of $40,000,000, with the 5 per cent. redemption fund

of between $6,000,000 and $7,000,000. For including the first-named

fund in the available Treasury balance, the Secretary has the authority

of the act of July 14, 1890. That law provides that the fund, in the

Treasury of legal-tender notes contributed by National banks in

voluntary liquidation or by banks retiring circulation for the purpose

of reimbursing the Government for redeeming their circulation, shall

be considered a part of the general fund of the Treasury. In lieu,

thereof. Congress by the same act made a permanent appropriation

from which the notes are to be redeemed. The fund at one time

amounted to one hundred million of dollars, and. by the last debt

statement the amount for which the Government was liable and for

which Congress made the appropriation was about $40,000,000. The

moment a bank deposits legal-tender money for the permanent

retirement of the whole or any part of its circulation this money becomes

the property of the Government. which in return assumes the payment

of the bank notes, and the banks are relieved from all responsibility

for the payment of the same. The act of 1890 formally turned the

money so paid to the Government by the banks into the general fund

of the Treasury, and in place thereof, made an appropriation or book

credit of an equal amount to which the notes when redeemed are

charged. Secretary Foster has therefore the legal right to include the

money for which the appropriation or book account has been substi

tuted as a part of the available funds to pay any debts of the United

States. The critics of the Secretary evidently mistook this fund for

the five per cent. redemption fund contributed by the National banks

1
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for the prompt redemption of their unretired notes. This fund

amounts, as said above, to between six and seven millions of dollars,

and will be found in the debt statement under the head of “ Agent's

Accounts " among the demand liabilities of the Treasury. While,

therefore, the Secretary cannot be criticized for acting in accordance

with law, yet much may be said in censure of the principle of the law

of July 1890, which has transmitted a fund heretofore held in actual

cash for a particular purpose into a book account, a mere promise to

pay. There are a number of other funds in the Treasury in almost

the condition of the National bank redemption fund before the passage

of the act of July 14, 1890. There are the silver dollars and the silver

bullion held as a special fund for the redemption of silver certificates

and Treasury notes, and the gold held as a special fund for the

redemption of gold certificates. If a majority in the next or any other

Congress should attempt to enact that the silver dollars now held for

the redemption of silver certificates or the gold coin held for the redemp

tion of gold certificates should be turned into the general fund of the

Treasury, and in lieu, thereof, make an appropriation or book account,

out of which the gold or silver certificates may be redeemed when

presented, the provisions of the act of July 14, 1890, would be a

very strong precedent to sanction such action. The tendency of the

times is to turn the Treasury of the United States into a great bank,

managed for the most part, no doubt, for the benefit of the people of

the United States, but liable, at times, to be managed for the partic

ular interest of the party that happens to be in power. To show how

dangerous and insidious such management may be made, it is only

necessary to refer to a recent dispatch from_ Washington announcing

that the Secretary had deprived the New York banks of twelve millions

of their gold by offering to furnish the Western and Southern bankers

with currency at less rates than charged by the New York banks. The

country banks, it is said, called upon their New York correspondents

to deposit funds to their credit with the sub-treasury and the latter

demanding gold, the correspondents were deprived by the superior

power of the Treasury both of their gold and of their legitimate profit

in shipping currency. Without afiirming or denying the truth of this

dispatch, the man at the head of the Treasury department, using its

power, to compare small things with great. asa bank president could

use the power of a bank, might very easily oppress every financial

interest and make it pay tribute to the political interests of a party.

The dispatch in question whether based on truth or inspired or

not, will be a boon to the stump speakers who desire to show that

the Treasury is so managed as to disconcert the gold bugs, and to

throttle the red dragon of Wall street. If Congress pursues the policy

of the provision of the act of July 14, 1890, converting cash funds into

book accounts, and shall finally make the redemption of the gold and

silver certificates dependant on appropriations, the power of the

Treasury and its liability to misuse would be most terribly increased.
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THE ANNUAL CONVENTION of the American Bankers’ Association,

to be held at New Orleans, La., on November 12 and 13th will, in

many respects, be an exceptional one. The dates selected are later

than those of any convention held since the organization of the

Association, and they are propitious in that they fall in the interval

between election day and the beginning of the session of Congress.

The banks of the country have for a number of years been the

subjects of political prejudice. Every new party movement of any

importance has made a protest against them a part of its platform,

and the established parties have either sought to take advantage of

the prejudice or have hesitated to do anything recommended by the

banks. The members of the Association have stood somewhat in awe

of this popular hostility, and a sentiment has manifested itself at the

conventions that it was best to lie low and not advocate any financial

measure. because the 'knowledge that it was deemed good by the

banks would influence Congress against it! ! At the dates usually

selected for the conventions, in September and October, the annual

political campaign has been in full blast, and it has been difficult to

secure prominent speakers willing to commit themselves with the

delegates, even if they could spare time from the demands of the

stump to do so. By the 11th and 12th of November the elections will

have been decided one way or the other, and then it is to be hoped it

will be easier to obtain representative speakers untrammeled by any

political party, who have enough back bone and honesty of purpose

to stand up for the rights of all the people, and discuss financial

topics without fear or favor. Any action taken by the Association

will have more eflect than usual upon Congress in that it will come

close upon the meeting of that body. The delegates themselves will

also be in a state of greater enlightenment as to what measures will

will be reasonably certain of success if they are supported and what

others may be defeated if opposed. The convention at New Orleans

will be the first held in the South for many years, and the first held

there since the great advance of the industrial interests of that

section. The last convention held in the South was at Louisville in

1883, eight years ago. In that year, according to the report of the

Comptroller of the Currency, there were 746 banks in the Southern

States, including National State and Savings banks and private

bankers. According to the same report, for 1890 there were in the

same States 1,716 banks of all kinds. This increase of nearly one

thousand banks indicates the great financial growth of that section.

In all parts of the United States, as resources are developed and

wealth increases, many who have accumulated money start [banks to

meet the wants of the community they have grown up with. These

banks and bankers are established often at isolated points. The

banker is naturally looked up to more or less by his neighbors and

customers, and gradually becomes the financial authority of his

particular bailiwick. To many of them questions of finance are new.
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They read the papers and imbibe many new theories, some of them

far from sound. They are afiected by their environment, and its

political feeling. The habit of authority within the sphere of their

own influence naturally, as it would any one similarly situated, leads

them to have great respect for their own opinions. The importance

of an association of all the bankers of the country becomes apparent

as these conditions are recognized. In cultivating unity of thought

of action in the right direction, and right views on the part of its

members the Association becomes a bulwark against the spread of

crude and extravagant financial ideas. The annual conventions

enable delegates from banks located in all parts of the country to

meet with each other, compare views. and by personal intercourse as

well as public discussion learn to modify and harmonize their opinions

so that the result is for the benefit of all. These modified and

enlarged views carried back by each banker to his own locality are

spread and gather weight by his personal influence. Within the

States this same influence is exerted by State Associations, but while

these Associations are extremely beneficial, they do not exert the

wider influence of the Association of all the banks. The number of

State Associations is now fifteen, and the reports of their conven

tions show how much interest is taken in them by their members, and

the papers and addresses show how valuable is the influence exerted.

Bankingin the United States is not.any more than trade and commerce,

bounded by State lines. The natural course of influence and action

among bankers is in the line of their business. The banks of the

financial centres are the guides, philosophers and friends of their

correspondents, and the stream of influence acts and reacts between

them. \Vhat is for the interest; of the correspondent is for the interest

of the bank with which it deals at the financial centres, and they may

be within the same State or not. There have now and then at the

conventions of State Associations been indications of a feeling that

they were not properly recognized by the American Bankers” Associa

tion. There was some discussion at the convention of the latter

Association, held in Kansas City in 1888, as to the right of delegates

from State Associations as such to vote in the convention of the

American Bankers‘ Association. Several delegates of State Associa

tions who were also present as delegates from banks, members of the

American Bankers’ Association, took part in the discussion. They

differed among themselves as to whether the delegate from the State

Association should have a vote as such delegate or not. The general

sense of the meeting was that any measure or project presented by

State Associations at conventions of the American Bankers’ Associa

tion should have full consideration, and that the banks composing

the State Associations, being very often also members of the Central

Association by sending delegates to the latter, could give the State

Association measure full support. It is quite apparent that the State

Association whose members, being also members of the American
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Bankers Association, send their delegates to the latter in the

largest numbers would have the greatest influence. It is most

probable that at the convention in New Orleans pains will

be taken _to define the relations between the State organizations

and the American Bankers’ Association. It is too early to say

definitely what will be the questions discussed. The past year has

been one full of the discussion of banking and financial matters, and

subjects of the greatest interest will not be wanting. Much will be

said there doubtless of the new elements which are sought to be

introduced into economics by the Farmers” Alliance, about the

workings of which locally the bankers must know as much or more

than any one. On the whole the prospects are good for a useful and

interesting convention of the bankers ot' the country next November.

———N—

AN INTERESTING FEATURE of the silver question is whether the

authorization of free coinage of that metal by the United States will

cause the legal tender silver coins now held in Europe to gravitate

to the mints of this country for recoinage into dollars. Although it is

a side issue, and has but little relation to the main question, '0i2'., will

free coinage of silver regulate prices according to a silver standard of

value and drive gold from circulation? yet it is a distracting one,

has caused somewhat of a diversion from the main issue, and should

be settled. Mr. Moreton Frewen, an eminent bi-metallist from Lanca

shire, England, assures us that no silver now held in France in the

shape of legal tender five franc pieces will be sent to this country,

because the coinage laws of France make silver a legal tender at a

ratio of equivalence of one ounce of gold to fifteen and one half

ounces of silver, while the anticipated free coinage law of the United

States will decree one ounce of gold to be the equivalent of sixteen

ounces of silver. The ratio established by France makes the gold price

of an ounce of silver one dollar and thirty-three cents, while that estab

lished in the United States, and assumed to continue under the free

coinage law, makes the gold price of an ounce of silver one dollar and

twenty-nine cents. Mr. Frewen asks very pertinently, who will sell

pieces of silver bullion worth in France one dollar and thirty-three

cents for every ounce of pure silver they contain, on account of the

Government stamp they bear, for one dollar and twenty-nine cents in

the United States. Every one who holds a five franc silver piece in

France or Europe to-day can under the prevailing laws obtain 22.4

grains of pure gold, while under the free coinage law of the United

States he could sell it as bullion for only 21.7 grains of gold, repre

senting a loss of over three cents in gold on every five franc piece

sold. But what the Bank of France or other banks or individuals in

Europe who have five franc pieces in'their possession may do in

the event of free coinage in the United States is one thing, and what

the French Government may do is another. Mr. Frewen says that

under the conditions of the Latin Union, in 1889, one half of any
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Italian. Belgian, Swiss, or Greek silver then current in France had to

be bought back by the countries named at its face value. In 1889 he

says there was upwards of $120,000,000 of silver of: these countries

circulating in France, for one-half of which, under the terms of the

agreement, France could have demanded 133 cents per ounce in gold—

and yet she did not do so. Therefore, it is unlikely France will sell

silver for which she can obtain 133 cents per ounce in gold in Europe

for 1.29 per ounce in the United States. On the other hand, the

Latin Coinage Union was formed for the purpose of establishing close

commercial relations between the nations forming it and any sudden

changes or demands that have a tendency to shock financial relations

will also injure commercial relations. Because France has not yet

found it for her interest to demand redemption of the five franc pieces

of Belgium or Italy does not prove that she may not find it for her

interest to do so if conditions become favorable. If the demand had

been made, and Belgium, Italy, Switzerland and Greece had redeemed

the $60,000,000 in five franc pieces at $1.33 in gold, they would now

be holding them as bullion ready to sell as soon as the United States

would take them at $1.29 per ounce. When, therefore, the United

States adopts free coinage it will be a good time for the various nations

composing the Latin Union to settle the balances growing out of their

coinage transactions in five franc pieces among themselves. The

various members of the Union are in a condition of tolerance toward

each other, and extend favors which no one of them would extend to

any nation outside of the Union. In 1884 the representatives of the

Swiss Confederation argued in the Conference of the powers composing

the Latin Union that some four or five hundred millions of five franc

pieces should be demonetized at once. Both Belgium and Switzer

land, of the Union, are in favor of the gold standard. But the policy

of every nation composing the Union controlled by France, the

strongest member, is to take care of the interests of all the others,'

and not to make too severe demands on each other. If, however, the

authorization of free coinage of silver by the mints of the United

States should. as is claimed by those who advocate free coinage, raise

the price of silver to $1. 29 per ounce, the creditor nations in the Latin

Union would be tempted to at once demand the redemption and

demonetization of five franc pieces of the debtor nations, and the

latter would make haste to sell the demonetized coins at the generous

price of 1.29 per ounce to the United States mints. It is the hope

that the United States will open its mints that has made the nations

of the Latin Union exercise so much forbearance. Were it once

settled that this country would never depart from the gold standard,

how quickly would Belgium, Italy and Greece have to redeem their

five franc pieces now circulating in France. If the United States,

like the accommodating mouse in the nursery rhyme, once adopts

the free coinage of silver, the dog will at once begin to bite the pig

and the pig will get over the stile ; in other words, France will
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send the franc pieces to Belgium and Italy for redemption, and the

demonetized silver will come over the water.

—-———M——_

THE FREE COINAGE 0F SILVER MEASURE proposed at the last session

of Congress, fixed the price the mints were to pay for silver bullion at

one dollar for 371.25 grains of fine silver, the amount so purchased to

be unlimited. The dollar in which payment was to have been paid

was a treasury legal-tender note similar to those issued in purchase of

silver bullion under existing law. These notes are payable in coin, and

by the act of July 1890 authorizing their issue the Secretary of the

Treasury is directed to keep the gold and silver coins of the United

States at a parity with each other in the circulation of the country.

The law authorizes the Secretary of the Treasury to redeem the notes

in either silver or gold coin at the option of the government, but it is

evident that to carry out the other direction of the law and keep gold

dollars and silver dollars at a parity, the Secretary must paythe notes

in gold or silver coin at the option of the holder. The maintenance

of the parity is a question involving the credit, and ability of the

government to maintain a gold reserve proportionate to the-amount

of treasury notes in circulation. The legal-tender notes of the war

have had a gold reserve kept to redeem them since 1882 of $100,000,000.

If a free coinage measure should become a law it is highly probable

that the legal tender notes, old and new would increase to a

billion dollars or more. The amount of gold reserve necessary to

maintain optional payments in either gold or silver coin would neces

sarily have to be more than one hundred millions of dollars. In

maintaining about five hundred millions of silver dollars at a parity

with gold dollars, the bullion value of the silver dollars, at one dollar

per ounce, being about $387,000,000, about $113,000,000 remains to be

sustained by the ability and willingness of the government to pay gold

in redeeming its obligations when gold is required. The continued

increase in the paper currency of the country will cause its volume to

finally reach a point beyond the needs of business. The surplus

currency will be presented for redemption in gold coin if optional

payments are maintained, the gold to be used abroad. Importations

will be encouraged and the tendency will be toward drawing away the

gold reserves of the government. Of course with good credit the

Treasury can issue bonds and borrow more gold, but the inevitable

result of the continued issue of Treasury notes payable in gold to buy

silver at $1.29 29 in gold per ounce fine, will be to reduce the finances

of the United States to a silver basis. The resources and strength of

this country are well known but no resources or strength will avail to

keep up credit in the face of a blundering system of finance.

-——M—

THE COINAGE VALUE OF GOLD and the market value of gold

bullion is the same. In the JOURNAL last month it was stated that

the “holder of one hundred dollars in gold coin can melt the coins
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into a bar, and the bar as bullion would still be worth one hundred

gold dollars ;” whereas one hundred silver dollars being melted into

a bar, the bar would not as silver bullion be worth one hundred

silver dollars. A correspondent asks for the authority for this state

ment, writing that he had made a similar statement to some Alliance

friends and the accuracy of the same has been denied. To furnish

authority for so well-known a fact, which any Alliance friend can

prove by eXperiment, is like furnishing authority for the multiplica

tion table. There is no fact so well established or self evident but

it may be denied, just as any absurdity may, on the other hand, be

aflirmed. The existence of matter has often been denied, and no

one of the so-called axioms has been safe. It may be denied that

gold is gold, or silver silver, or paper, paper. It may on the other

hand be afllrmed they are one and the same thing. Charlatans

and self-deceived cranks have time and time again convinced gaping

audiences that perpetual motion can be produced by machinery and

that lead can be transmuted into gold. The laws of the United

States authorize any holder of gold bullion to receive gold coin in

exchange at the United States mints at the rate of one dollar in

gold coin for every 23.22 grains of pure gold bullion. At least one

hundred dollars worth of bullion must be presented at a time. If

after receiving one hundred dollars in gold coin the holder chooses

to melt it into a bar, the bar would contain gold bullion for which

he could again receive one hundred dollars in gold coin. The bar

might not be as available for currency as the coin, but would never

theless always be worth one hundred dollars in any bullion market. ,

A silver bar resulting from the melting of one hundred silver dol

lars would contain about seventy-seven ounces, and, at the present

price of one gold dollar per ounce, would be worth about seventy

seven gold dollars, value to the amount of twenty-three gold dollars

having disappeared in the melting. The authority for these state

ments are the law of the United States for the coinage of the silver

dollar, and the quotations of the price of silver bullion from day to

day. But if silver bullion was coined for the holder in the same

manner as gold bullion. would not the silver bullion in a silver dollar

be always worth a silver dollar, just as the gold bullion in the gold

dollar is always worth a gold dollar ? Certainly it would; but whether

the silver dollar in that case would, as it is now, be equal, in all

payments in the United States, to the gold dollar, is another matter.

If'our correspondent can induce his Alliance friends to go further

than merely denying the statements of the JOURNAL and show where

they are inaccurate, it will be a much fairer method.

——’~——

THE CAUSE of the failure to extend the M‘s at two per cent., has been

that two per cent. is now below the borrowing power of the Government.

When Secretary Windom extended at three-and-a-half per cent. that

rate nearly coincided with the Government’s borrowing policy.
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WILLIAM LIDDERDALE.
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_ A CHAT ABOUT THE BANK OF ENGLAND.

 

BY HENRY MA Y.

HE writer in talking about the Governor and Company of the Bank of

England, in accordance with the simple fitness of things, will begin with

the Governor: in the present case, however, this duty becomes more

imperative, and the pleasure correspondingly greater, since surely no name

has been for many months past more on the lips of the city, as it were, or

has been mentioned with more affectionate respect and unstinted admiration,

than that. of Mr. William Lidderdale, who, just entering exceptionally upon

a fresh term of office. so worthin occupies the chair at present.

Mr. Lidderdale was born at St. Petersburg, on the 16th July, 1832, and

educated at a private school in Cheshire. His first start in commercial life

was, I believe, made in the office of Messrs. Edward Heath & Co., Russia

Merchants in Liverpool ; he afterwards entered the ofiice, as Cashier, of

Messrs. Rathbone Brothers & Co., in that city, and from 1857 to 1863 repre

sented the firm in New York, becoming a partner in 1864, when he opened

their London house. In 1868 he married Mary, the elder daughter of Wads

worth D. Rusk, Esq., formerly of St. Petersburg; and in 1870 was elected

a. Director of the Bank of England. Step by step he has perseveringly fought,

and won, his way to commercial and administrative distinction, until, standing,

at the moment, head and shoulders above the mass of his fellow-toilers, he to

day most deservedly occupies perhaps the proudest position in the city of

London.

Assuredly Mr. Lidderdale has done more than command success; he has

deserved it, and certainly never were financial laurels so charmingly or unas

sumingly worn, as he wears them. There are governors and governors, in the

Bank of England as elsewhere, and of late years, one may have occasionally

sighed for the good old times of Hubbard, of Hodgsou, or of Crawford, whom

I have always regarded as giants in their day ; but all such regrets must cease

so long as Mr. Lidderdale occupies the chair. A financial statesman, who

can confidently be trusted at the helm in lroublous times, and safe in the loyal

and hearty support of his colleagues, he aflords in his personal and ofiicial

capacity the strongest possible argument in favor of “ sticking to a good thing

when you have got it,” and of the advantages of a; permanent one-man power

in the Bank, as at least securing a continuity of policy.

I am, of course, naturally tempted to dwell on the masterly manner in

which Mr. Lidderdale dealt last November with the Baring crisis, and how,

after a hasty consultation with a few heads of finance, in which Lord Roths

child so distinguished himself, he stayed the threatened tempest by the wise,

firm and rapid measures be adopted, and saved the city from what Would

otherwise have undoubtedly been the greatest financial panic this generation

has seen ; but in so doing I could say nothing new, since the sharp, short and

decisive action of Mr. Lidderdale in the matter has been fervently eulogized

in all high places. It is not, however, so generally known, I fancy, how great

a debt the banking world owes to Mr. Lidderdale for the practical, laborious
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and earnest care which he devoted to the recent Vagliano case, and how

materially his efforts to discover the strength of the Bank’s case assisted Sir

Richard Webster in his arguments before the Lords, and thus contributed to

the final common sense and equitable settlement of a question which so greatly

concerns all banking interests.

But I will now cease to chat of Mr. lederdale. The continued singing of

praises is like continued singing in “thirds ; " it is remarkably simple and, no

doubt, “ sweetly pretty " as the young ladies tell us ; but it is apt to become a

trifle monotonous to listeners, unless relieved by occasional discords. I can

assuredly find no discords to “ resolve " in the pleasing ballad of Mr. Liddcr

dale’s career. In fine, he may be regarded as, in every sense, one of the

soundest, most brilliant and eliicient Governors who has ever occupied the

chair in Threadneedle street

Mr. David Powell, the Deputy-Governor of the Bank of England, was born

in 1840, and is the eldest son of the late Mr. David Powell, of Heath Lodge.

Hampstead, and St. Helen's Place. He is a member of the old established

city firm of Messrs. Cotesworth and Powell. and in 1867, married Elizabeth,

the eldest daughter of Mr. Arthur Pryor, of Hylands, Essex, head of the firm

of Messrs. Truman, Hanbury, Buxton dz 00. He was educated at Eton and

Trinity College, Cambridge, taking his BA. degree in 1861, and second-class

honors in the classical tripos of 1862, in which year he commenced his business

career in his father’s office. In 1863 Mr. Powell was admitted a partner in the

firm, after having travelled in South America. Mr. Powell is a gentleman of

recognized artistic and literary ability, and during his travels contributed sev

eral sketches of scenery to the Illustrated London News, in addition to publish

ing an article on Paraguay in Vacation Tourists. In 1864 and 1865 we find

him again a wanderer from home, visiting Australia and New Zealand, not

merely on pleasure bent, but also for business purposes ; after which he

appears to have returned “for good ” to this country, married and devoted

himself, as in duty bound, to domestic life and the active management of his

firm’s business in London. Mr. Powell was elected a Director of the Bank of

England in 1870, contemporaneously with Mr. Lidderdale, with whom he has

run a good second for honors ; for he assumed the office of Deputy-Governor

of the Bank in 1889, and would now have been Governor but for the excep

tional circumstance that Mr. Lidderdale has been prevailed upon to remain in

office for another year. Mr. Powell is also a Director of the East and West

India Docks, and has fqr two years filled the ofllce of chairman of that cor

poration. He is also a Director of the Guardian Fire and Life Office, so that

he may most fairly be said to have had ample facility and opportunity for

acquiring that business breadth of mind and administrative capacity so neces

sary to the proper discharge of the functions of Governor of the Bank of

England, to which elevated post he will doubtless be elected next year.

A deputation lately expressed the general feeling of the community when

they addressed the Governor in these words:—“ We are fully sensible of the

great services rendered by you and your colleagues, the Deputy-Governor and

Directors of the Bank of England, in the recent unparalleled crisis. We

believe that if the Bank had not acted in the decided way they did a great

disaster would have hefallen the mercantile community. The Bank of

England. of which every Englishman is proud, in its long career of wise,

judicious and able management, has never rendered to the country greater
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service than it has in 1890.” The portraits with which this article is embel

lished serve the purpose of introducing to readers of this magazine the features

of men who have made themselves memorable by effective action at a memor

morable juncture. Perhaps our successors may discover this record, and

exclaim that there were giants in those days.

Having now most respectfully lifted my hat, as it were, to the Bank

“ powers that be,” let me gossip familiarly a little about the powers that were.

and, aided by a few illustrations with which I have been furnished, talk of

the Bank in the olden time, by which I mean forty-five years ago. I am

sorry, indeed, that I cannot introduce a piano into my entertainment.

    

 

 
  

  

THE HALL.

In March, 1845, there was a special election ordered for one clerk. and I

was that clerk. I had just turned seventeen years, which was then the Bank's

minimum standard of age, and came in on what was called a Governor’s nom

ination, the Governor being Mr. Cotton, who is popularly supposed to have

invented the automatic gold-weighing machine and sovereign and half-sover

eign weights made of glass to avoid loss through friction. Doubtless I owed

the circumstance that I had an election all to myself to as becoming recognition

of my father's services and devotion to the “ Old Lady.” I did a small rule

of three sum, a short dictation from the Times, and gave a specimen of my

handwriting, by way of preliminary examination, in the Secretary’s office, and

still cherish an almost affectionate remembrance of how this ordeal was made

easy to me by the kindness and sympathy of the genial Deputy-Secretary,

Mr. James Stewart, who surely was the best official friend bank clerks ever

bad. My first introduction to bank life was the post bill oifice, where, after

learning to “ fan’ and count quires of blank forms—we practised to that end

first on a quire of blotting paper—I began by spoiling them innumerably before
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I succeeded in filling them up properly; but I knew how to wait, and the

power came to me at last, though at considerable cost to the bank, I am afraid.

We were not worked hard in this office by any means. I was, in common

with all the young hands, shockingly indulged by the principal, Mr. E. Robson,

who took a most fatherly interest in my health, kept a large store of pills in

his desk, and was always suggesting that I should be the better for a little

medicine and a good long walk. I was not slow, of course, to take full

advantage of this amiable weakness of Mr. Robson, and many was the half

holiday I enjoyed at the cost of swallowing in his presence one of his all-curing

pills. I may, of course, be wrong, but I fancy that I know at least one high

official in the Bank, who must occasionally, like myself, feel rather uneasy in

his conscience as he dwells on the recollection of that pill-box.

After being temporarily lent to the chief Cashier's office, where I and a

dozen other junior clerks were employed at a large round table filling up

printed forms of receipt of sums remitted to relieve the sufierers by the great

fire of Quebec (at the rate of about a dozen a day), I was passed on to the bill

oflice, my chief remembrances of which are that I was mainly engaged in

sorting bills into “ walks" for the “ outtellers,” in listening to fables about

Charles Dickens from one of the clerks who had known him, it appeared, some

where in Camden Town, and in envying the skill with which Mr. Godfrey

Turner, also a fellow clerk, drew dreamy sketches of female beauty for the

general benefit of the oflice—I wonder whether he ever now remembers that

comic hat lining of his (price sixpence) which was so popular among us. I

next worked in the private drawing office, where I got into some trouble with

my seniors becase I steadfastly refused to tout for Christmas boxes among the

customers, as was the custom in those days—perchance in some measure

because my standing in the office did not entitle me to a share of them. The

drawing office was not then what it is now. It was, as it were, the lower of

two rooms, the upper story being the accountants’ drawing office, where

duplicate ledgers were kept and checked periodically with those below. It

was Mr. William Miller, afterwards the chief Cashier, who, I believe, caused

this eurnbrous system to be changed, and introduced simplicity and daylight

into the work of the office. My recollection of Mr. Miller is that he was a

clever, clearheaded and trusty servantof the Bank, given to shutting his eyes

when he argued, and a firm believer in homtsopathy. Like a true City fpren

tice, he married his master's daugluer, and “ came to be king in his turn."

My next appearance was in the hall of the Bank, of which I furnish an

illustration, showing pretty much what it was in my day. It was practically

rebuilt in i867, during the govenorship of Mr. Thomas Newman Hunt.

My work in the hall was not altogether of an agreeable or instructive char

acter, consisting as it did chiefly of counting butchers' silver in the morning

and giving change for sovereigns in the afternoon ; small wonder, then, that

I sought to relieve its monotony by pleasant and innocent pastime. I nar

rowly escaped once, I recollect, from being severely interviewed by the chief

Cashier (and who knows what might have happened then?) for conspiring

with a “pal ” in the oflice to send a kitten into the treasury, enclosed in a bag,

and duly labelled as £100 of silver. One of my chief delights was to “ draw "

the principal of the ofiice, who sat in his “ kennel ” a long way ofi, under the

statue of William III. at the east end of the hall, for the general amusement

of the company. Mr. P-—— was, no doubt, a good and faithful servant, but
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DAVID POWELL.
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his acquaintance with English as she is spoke was, to say the least, imperfect,

as may be gathered from the following scrap of a conversation that actually

occurred between us :—“ You Mr. May,” he shouted across the hall. " Sir,"

I shouted back. " Take them there fourpenny pieces.” “What, them there,

sir?” I replied. “ Yes, sir, d—n you, them there.” Tempo'ra mutantm',

nos at mutamur in illia. There is nothing of this sort now in the Bank, I’ll be

bound. But there was a certain compensation in those days, even in counting

butchers’ silver, if you did it cheerfully and zealously. One day a fine old

greasy butcher, to whom I suppose I had been somewhat more than ordinarily

courteous, presented me with about a dozen pounds of choice rump steak,

carefully wrapped up in a newspaper! I was far too timid to decline with

thanks; but the gift was, I recollect, a sore burden to me, until I luckily

found in the office a married mun

with a. large family, who most glad

ly relieved me of it. I must not

forget to mention that it was in the

hall that I was robbed of the only

money I lost during the whole of

my counter service in the Bank. It

was a sovereign ; and, except for

this, the whole of my extra pay as

“ risk n10ney,”at the rate of £20 a

year, was clear gain to me. My

seat was in the corner to the right

of the folding doors, through which

the hall is entered. A man sudden

ly turned the corner by the door

and asked for change for a sover

eign, putting his coin on the count

er. I had numerous pounds in

silver counted out, on a ledge be

hind me, and put one of them on

the counter before him almost be

fore he had finished his request;

but to my sore dismay he picked up

the sovereign and the change too,

and bolted through the door. long beforel could clear away my scales and

scramble over the counter after him. I was careful enough to pick up the

sovereign first after this experience.

My next illustration is the dividend oflice, where the warrants are deliv

ered to stockholders; but as I never worked on the accountants’ side of the

house, we will pass on, and come to the preceding view of the Bank rotunda

as it appeared when used for the Consol market by the Stock Exchange;

described by a writer of the period as a “ scene of bewildering confusion and

uproar, made by brokers and jobbers, offering or bidding for stock, proclaiming

the news, false or otherwise, and touting for business with the full force of their

lungs ; while beadles from time to time only added to the noise by springing

their rattles, in the vain attempt to drown the voices and give the purchaser

and seller room and opportunity to transact their business." As time wore

on, things got better, no doubt ; but the custom of making a Stock Exchange

  

THE ROTUNDA .
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of the rotunda was found to be such a nuisance, that, at last, in 1837, Sir

Timothy Curtis, the then Governor, most unceremoniously drove the intruders

from the building, which is now the dividend pay office, where stockholders

who take their warrants in the dividend ofiice can have them paid in cash. A

gallery has re

c e n ll y b e e n

placed around

the building, and

rather improves

its appearance

than otherwise.

When I worked

in the rotunda,

which I did regu

larly for about a

week at dividend

times, the prac

tice of sending

w a r r a n ts t o

stockholders by

post had not been established, and for the first three days the rush of stock

holders, fightiug five or six deep to reach the counter to be paid their

dividends, was almost overwhelming, and excellently well calculated to

unsettle the mind of a nervous counter-clerk. We came to the Bank at

eight o'clock on the morning of those three days, I recollect, and taking

our places behind the counter, with the money all ready, and each of us with

an accountant at a desk behind. to pick up our bits, made every preparation

for the fight before the doors were opened. The struggles to be served first

  

THE DIVIDEND OFF] (‘IL

  

THE LOT" liU Ii Y COURT.

were tremendous at times, but we always endeavoured to take each in his, or

her, turn. I remember, on one occasion, taking compassion on the helpless

condition of an elderly lady, swayed about by the crowd, and persistently
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elbowed away from the counter. I insisted upon way being made for her to

draw nigh, when, counting out her money, I wrapped it in paper for her,

and packing it carefully in a little leather bag she carried, with many words

of caution not to lose it, I sent her on her way rejoicing. To my astonish

ment, I saw this same old lady, a few days afterwards, when all was com

parative peace and quietness in the building, furtively glancing in my direc

tion. Finding the coast pretty clear, she suddenly and quickly sailed to my

desk, and throwing a little parcel before me, with the sweetest of smiles and

nods, vanished through the door before I had even time to say “knife.” I

opened the parcel: it contained a little opal shirt pin ! “Pooh !“ I fancyI

hear the reader say, “ I see nothing in that ; any young man would succor a

woman in distress for the sake of an opal shirt pin 1"

Here is a view of the entrance to the Bank of England from Lothbury—

Sir John Sonne's work—called the Lothbm'y Court. On the right the steps

lead to the Consols transfer office; on the left to the residence of the chief

accountant and other resident ofl‘lcials. Through the arch is the bullion yard

and office. I hold that this entrance is by far the most imposing bit of archi

tecture in the Bank, and I always think so, as I walk through it as a short

cut to Cornhill or Lothbury, as the case may be. By the way, I never feel

quite comfortable when I adopt this short cut; more especially if there are

boxes of gold lying about the bullion yard. I have invariably a sort of pre

sentiment that I shall be stopped and turned back by one of those gorgeous

gate porters in red cloaks and trimmings. It is true I feel pretty safe when I

see the chief Cashier's white head through that wire blind ; but neVertheless

I wish to goodness I could manage to walk through as if I belonged to the

place i

I could gossip a good deal more about the Bank of England of my day,

but alackt I have no more pictures and no more space, so I must perforce

leave the tale of my Bank career unfinished, which is, perhaps as well, though

my experience at two of the branches which have since been closed—not in

consequence of my having worked there, I hope—might possibly amuse—it

would possibly not instruct—the present generation of Bank clerks. Stay;

here is one more picture—evidently a tail-piece. It has the Bank seal in the

centre : let me hasten to put it to its proper use. HENRY MAY.

  

BANK OF ENGLAND.

[Norm—The editor has to thank the publishers of the “London Bankers’

Magazine" for permision to publish Mr. May‘s interesting account of the Bank of

England. The JOURNAL'S readers doubtless know that Mr. Frank May is chief

Cashier of the Bank of England]
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BANKING PRACTICE.

NOTES AND COMMENTS ON PRACTICAL BANKING.

 

 

SOME IDEAS ON HOW TO CONDUCT A BANK, BY AN INSIDER.

 

Cancelled the Wrong C0up0ns.—-The bank was in the habit of paying

every half year the coupons of a certain railroad. In the early part of

January a customer of the bank, well known and thoroughly responsible,

presented fifteen hundred dollars in these coupons to the Paying Teller for

payment. The Teller counted the coupons and paid over the money. Im

mediately upon payingout the money, the Teller, according to custom, cancelled

the coupons by cutting through them four holes with an ordinary cancelling

punch. At the end of the month these coupons together with all the others

of the same kind [likewise cancelled] were duly forwarded to the railroad

which issued them. In a very short time the coupons in question were

returned with a letter politely calling attention to the fact that they were not

due for two years. The holder had cut off the wrong coupons and they had

been paid and cancelled in mistake. Now, here was a pretty state of affairs.

The customer who had the coupons cashed promptly and decidedly refused

to take them back in their cancelled condition. The bank claimed that they

had been cashed in error and largely owing to the negligence of the customer

himself, and threatened to charge them up to his account. Unluckin for

the bank the customer was one of those independent old gentlemen who

had no idea of sacrificing his “rights” to please anybody. The railroad

refused to do anything further than to make a memorandum of the occurrence

for future reference. The bank next offered a bond of indemnity and this

offer was declined. Finally the customer, after much persuasion, agreed to

regard the payment as in the nature of an advance and to pay annual interest

thereon at the market rate. That Teller is a very careful man these days.

Depositors’ Record B00k.-—It has been often suggested that banks

should keep a credit rating book in which should be recorded such items

concerning the credit of depositors as may be learned from time to time.

Many institutions use such a book constantly and find it a very valuable

auxilliary in the granting of loans and discounts. A better and improved

form of such a book might be more properly called a Depositors’ Record

Book. A page or more should be opened for each depositor when the account

is begun with the bank. The first entry should record such particulars as

can be learned at the time and which could in any way afiect the depositor’s

financial standing. The report of the mercantile agency, for example. will usu

ally put one on the righttrack. Depositors are apt to be communicative on first

acquaintance and their statements should be committed to writing as soon as

possible, nothing being left to the memory. Special mention of the person

introducing the depositor should also be made together with any circum

stances that may be of any interest as, for instance, the bank from which the

depositor comes and the probable reason for the change. Such a book,

however, is of practically little use unless it be kept written up to date.



902 R11ODES ’ J0 URNAL. [SEPT. ,

Therefore, from day to day, items affecting various depositors should be

carefully entered with date and authority for the statement. Clippings from

newspapers will be a material help in swelling these financial biographies.

It is extraordinary what a mass of valuable information can be accumulated

in this way in the course of a few years. Turning back to any name. even

one that is tolerably familiar, and glancing over the entries a person would be

surprised at the number of facts that have passed entirely out of memory,

and the recollection of which may be of vital importance at any moment.

It may be remarked that entries ought to be so made that any one can under

stand them and not expressed in enigmatical or clouded language or with

abbreviations of such a character that no one but the inventor can make them

out. Such a book is particularly useful to the Directors and to any officer

who may be temporarilly in charge during the absence of the President or

Cashier.

Wllell Money Is Tight—A tight money market is certainly very satisfac

tory in that high rates of interest are assured. Most men are only too willing

to pay any reasonable rate rather than forego the accommodation. When the

demand for loans exceeds the supply of loanable funds there are required the

greatest delicacy and good judgment in order to deal justly and fairly with all

applicants. It will not do to apply the rule of first come, first served. It is

in a time like this that those who seldom apply for favors come to the front

with unexpected demands and very properly urge that they who have kept

steady balances all the year have a right to be accommodated ahead of

applicants who are 'rarely anything but borrowers. 0n the other hand. those

who have been in the habit of discounting freely are much put out if they

are cut off from the customary supply, stating in support of their claims,

and not without reason, that they who have borrowed the bank's money in

dull times. when nobody else wanted it, ought not to be shut out in time of

need to make room for those who come but once in a year. Between these

two classes it is no easy matter to keep an even way and to give general

satisfaction. It is often difficult to persuade a customer that the bank really

has not the loanable funds in hand. The applicant insists upon thinking, and

frequently speaks his mind to the same effect, that the funds were in hand,

but have been loaned out to more favored parties. The best way in the end

is for the bank to deal fairly with everybody. Unfair treatment is sure to be

found out sooner or later, and the man who discovers that he has been unfairly

dealt with will have but little love for the bank which has so treated him. In

anticipation, therefore, of pressure for loans every preparation should be

made to meet the usual demand. Money outstanding with correspondents

should be collected up close and habitual borrowers given to understand that

their lines will be reduced.

In granting discounts certain general principles should be borne in mind.

First in order of preference comes the regular depositors, for the bank must

take care of its own people first; and of these they are to be preferred who

keep steady balances and seldom ask for favors. For it would indeed be a

hard case if the bank, after loaning balances all the year, should refuse

accommodations to the very persons who alone enable it to do business.

Next should come those who are regular borrowers and who ought to be

indulged as far as the amount of loanable funds will allow. After these are

attended to there will be but little left for outsiders. In a stringent money
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market discounts should be freely granted to all applicants as far as possible,

bearing in mind the principles suggested above. There can be no graver

mistake than to stop discounting when every one is pressing for loans. Such

action, if generally indulged in by the banks in any one city, is almost sure

to precipitate a panic. Besides it does no real good, for the demand for money

becomes so great that the high rates offered tempt those who have balances to

loan them out on their own account and at their own risk. So that, in the

end, the money goes out of the bank and without the bank’s gaining any

interest on it.

Sealing Notes of Corporations—At a meeting of the Board of Directors

the noteofalarge railroad was ofiered for discount. The amount of the

note was for a good many thousand dollars. One of the Directors, himself a

railroad oflicer very near the Presidency, criticised the note as informal

because it was without the seal of the corporation issuing it. This point

immediately gave rise to an animated discussion as to whether the seal was

necessary to the validity of the note. Opinions differed. Some contended

that the [seal was absolutely necessary, while others held that the *note was

just as good one way as the other. Law books were produced and examined

with that grave and learned air which distinguishes the researches of gentle

men who are not members of the Bar and to whom the law seems always

rather a tangled skein. The original critic held stubbornly to his point and

whatever may have been the decision of this particular body it must be

admitted that, apart from the legal view, there is something to be said in

favor of the position he assumed. The legal requirement that all acts of a

corporation must be evidenced by its seal has long since given way to the

pressure and needs of modern commerce. But this is not equivalent to saying

that there is no act of a corporation which ought to be so evidenced. No

matter what may be the use and custom of certain corporations or of certain

banks it is neither safe nor reasonable that the obligations of the company

should be issued with as much ease as the signing of a check or the writing

of a letter. The promissory notes of a corporation are a solemn and binding

obligation and every precaution should be thrown around their improper or

excessive issue. Where practicable they should be issued only upon the

special order of the Board of Directors; where that is not practicable and

recourse must be had to a standing order, such order should explicitly state by

whom the notes are to be signed and countersigned and with what restrictions.

And it is a very proper provision that all notes shall be sealed with the

corporate seal. In any case it is a reasonable requirement on the part of the

bank where the note is ofiered for discount that an extract from the minutes

of the Board should be offered with the note. Fondness for red tape may

easily be carried to excess but this a matter of dollars and cents and senti

mental aversion to needful formality is quite as much out of place as insisting

upon too much ceremony. A note authorized by the Board of Directors,

signed by the proper oflicers and sealed with the corporate seal is tied as tight

as the law can tie it; while the waiving of any one of these particulars impairs

to that degree, if not the validity, certainly the formal and solid character of

the instrument.

Variation in Signatures.—If a number of checks signed by the same

person be arranged so that' the signatures shall lie one above the other there

will be noticed, in most cases, a remarkable variation in the way the signatures
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are made. Not only will there be variations in the general style of the hand

writing but, in some instances, even the same letter will be made in two or

three difl’erent ways. There is an odd theory that business men always do

things in a particularly careful and accurate fashion, and most merchants would

scorn the imputation that their check signature could vary by a hair's breadth,

whereas, the very contrary is the case. Business men very often conduct

their bank business in a style that is anything but careful and accurate.

Some hardly think it worth while to examine their cancelled checks when

returned by the bank. By a little careful observation and comparison one can

almost tell the very humor some men were in when this or that check was

signed. Signatures vary not only from day to day but from year to year.

During several years the variation is still more marked, and yet not in such

a way as to form an illustration of the adage that practice makes perfect.

Tellers and Book-keepers should be carefully on their guard as to these

variations as failure to note them may be the means of passing forgery

unobserved. There seems to be about the handwriting of every man a peculiar

characteristic which is much more difficult to imitate than any oddities in the

make-up of the signature itself. It is this personal element in the writing

which is such a stumbling-block in the way of the forger. Through all genuine

signatures there appears to run a vein of sameness, if it may be expressed in

that way, and yet it would be very hard to define exactly in what this same

ness consists. It is very much the same case as when one speaks of there

being a strong family likeness between persons nearly related. The resem

blance is readily seen but is not easily defined as consisting in such and

such points. Admittedly genuine signatures vary too widely to say that proof

of genuineness lies in the turn of acapital letter, the dotting of an “i” or

the crossing of a “ t." It is the common practice in writing the signature of

a firm to put nothing more than the firm name itself; it would be an additional

safeguard if the members of the firm would fall into the habit of writing,

each one his own name beneath the signature of the firm. In taking

signatures it would not be amiss to request the signer to write his name two

or three times as this would be pretty apt to bring out any unconscious

variations which the signer might be in the habit of making,

Where All the Dimes Go- .

A prominent Treasury oflicial at Washington, in speaking of the embarrassment

the dime pocket Savings banks are causing in the Treasury Department, is quoted as

saying that it is estimated that there are $1,000,000 in dimes hidden away in these

pocket banks to-day, and there appears to be no way to draw upon this reserve until

the bank is glutted to its full capacity. It is getting to be a craze. The same ofiicial

said : “ I was coming down town the other day one horse car when an old lady pulled

one of these toy depositories out of her black silk handbag and cautiously slipped two

dimes into its mouth, the exact change she had received from the conductor. Ordi

narily this ancient female would have paid her fare in tickets, but she had the craze

and wanted the change. Why, every other woman in the Treasury building has a

bank, and lots of the men, too. There are a thousand dime banks in active operation

in this department alone, and thousands in the other departments, and 10,000 more

in the hands of Wasington children, and every one of them has a wide-open mouth

yawning to devour the fractional coin.” It is estimated that 75 per cent. of the dimes

that were in circulation three months ago have been banked in these little tubular

depositories ; and the cry is for more. Baltimore, New York, Philadelphia, Cincinnati

and other commercial towns are sorely put to it for change of this unit of value.

This demand is giving the bank Cashiers and Sub-Treasurers a great deal of worry,

for it requires three expert clerks a whole day to count $10,000 in this sort of money.



1891.] BANKING LA W. 905

BANKING LAW DEPARTMENT.

IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS GENERALLY.

All the latest decisions affecting bankers rendered by the United States Courts and State

Courts of last resort will be found in the JOURNAL’B Law Department as early as obtainable.

Attention is especially directed to the “Replies to Law and Banking Questions." which are

also included in this Department.

TAXATION OF NATIONAL BANK STOCK.

Supreme Court of the United States, March, 1891.

TALBOT vl. BOARD OF COUNTY COMMISSIONERS.

Under the National Banking Law the shares of stock in National banks may be taxed

by the Territories, though the letter of the Statute confers this power only upon

the “States.”

The exemption of the stock of Mining Corporations from taxation does not aflect the

validity of a tax on National bank stock.

 

Appeal from the Supreme Court of the Territory of Montana.

Upon the facts of this case the following questions were presented :

“ (1) Under the laws of the United States and of the territory of Montana,

are shares of stock in National banks located in saidt erritory subject to

taxation at all ? (2) Upon the facts in this case, was the said assessment and

taxation of said shares of stock to defendant in violation of or in conflict with

the restriction contained in section 5219 of the Revised Statutes of the United

States relating to the taxation of shares of National banks, and providing that

such taxation shall not be at a greater rate than is assessed upon other moneyed

capital in the hands of the individual citizens of the territory ?”

Brewer, .l. (omitting parts of the opinion) :

That shares of stock in a National bank are not subject to taxation without

the consent of Congress is conceded. (McCulloch v. Maryland, 4 Wheat, 316 ;

Osborn v. Bank, 9 Wheat, 73*; Weston v. Charleston, 2 Pet., 449; People v.

Weaver, 190 U. S., 539.) And the contention is that Congress has given consent

to taxation thereof only by States, and has not extended like privileges to a

Territory. Section 5219 of the Revised Statutes contains the declaration of

Congress in respect to this matter. It. reads: “Sec. 5219. Nothing herein

shall prevent all the shares in any association from being included in the

valuation of the personal properly of the owner or holder of such shares, in

assessing taxes imposed by authority of the State within which the association

is located; but the Legislature of each State may determine and direct the

manner and place of taxing all the shares of National banking associations

located within the State, subject only to the two restrictions,—that the

taxation shall not be at. a greater rate than is assessed upon other moneyed

capital in the hands of individual citizens of such State, and that the shares of

any National banking association owned by non-residents of any State shall

be taxed in the city or town where the bank is located, and not elsewhere.

Nothing herein shall be construed to exempt the real property of associations

from either State, county, or municipal taxes to the same extent, according to

its value, as any other real property is taxed.” In this section no express

reference is made to Territories; States only are mentioned. Tested by the
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letter, the argument is short and clear. Congressional permission is essential ;

no permission is given to the Territories; therefore territorial taxation is

unauthorized and void. Whatever may be the voice of the letter, the argu

ment fails because the minor premise cannot be sustained. Can it be that

Congress meant to give power to the States to tax, and to withhold that power

from the Territories? Some plausible reason should be suggested before the

intention is imputed to Congress of granting to an independent jurisdiction,

such as a State, the power to tax one of its own instrumentalities, and at the

same time withhold a like power from a political organization like that of

a Territory, wholly dependent upon Congress, and subject to its absolute

supervision and control. Such is not the ordinary lesson of experience. If

the matter in respect to which such an intent was imputed were wholly of

interest to the States, or designed purely for the exercise of powers within the

States, then properly all general expressions in the statute might be limited to

States, and the intent of Congress be supported and established by the char

acter of the subject-matter of the legislation. The converse of this is true.

The National Banking System was national in its design, coextensive in its

operation with the Territorial limits of the United States, and intended to be

the banking system for the whole country, Territories as well as States.

Section 5184 of the Revised Statutes, which provides for the incorporation of

a National bank, requires in its second clause that its organization certificate

shall state “the place where its operations of discount and deposit are to be

carried on, designating the State, Territory, or District, and the particular

county and city, town, or village." Section 5146 requires “ that at least three

fourths of the directors must have resided in the State, Territory, or District in

which the association is located for at least one year immediately preceding

their election." Section 5178 provides that “one hundred and fifty millions

of dollars of the entire amount of circulating notes authorized to be issued

shall be apportioned to associations in the States, in the Territories, and in the

District of Columbia, according to representative population.” Section 5180

provides for a statement showing the amount of circulation in each State and

Territory, a withdrawal from those States having an excess of circulation, and

that “the circulation so withdrawn shall be distributed among the States and

Territories having less than their proportion, so as to equalize the same.”

Section 5197 authorizes the association to charge and receive “interest at the

rate allowed by the laws of the State, Territory, or District where the bank is

located. Section 5239 provides for a forfeiture of the franchises of the banking

association upon an adjudication of a violation of the act; “ such violation

shall, however, be determined and adjudged by a proper Circuit, District, or

Territorial Court of the United States, in a suit brought for that purpose," etc.

Section 5240 prescribes the “ compensation to be paid to examiners of banks

“ in the States of Oregon, California, and Nevada, or in the Territories.”

These various provisions, scattered through the entire body of the statute

respecting National banks, emphasize that which the character of the system

implies,—an intent to create a National banking system co-extensive with the

Territorial limits of the United States, and with uniform operation within

those limits, to establish everywhere throughout the United States banks with

the security which a National examination gives, and furnish a currency of

uniform value, the same in Arizona as in New York, in Territory as in State.

Given a system of such National character, and such uniform and universal
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operation through the entire Territorial limits of the country, before any

particular section of the statute creating it shall be tortured into creating a

discrimination and difierence in privileges and burdens by reason of locality,

its language must imperatively demand such construction. Were it claimed

that it permitted local taxation East of the Alleghanies, and forbade it West,

even if the power of Congress in respect to such a discrimination were con

ceded, the section invoked to justify such a contention would have to be clear

and imperative in its language. Differences arising from mere adaptation to

local statutes is one thing, while discrimination by reason of locality or political‘

organization is another, and essentially diverse. It does not conflict with the

National character of the system that the banks of the various States and

Territories may charge and receive a rate of interest alloWed by the local

statutes ; that is merely the adaptation of the system to the laws and customs

of the various States ; but it would militate much against its National character

if banks organized under it were subject to local taxation in one part of the

Union, and exempted from it elsewhere. No such intent ought lightly to be

imputed to Congress. Further, it is a general rule in the construction of

statutes that when in the earlier and declaratory sections the scope and extent

of the power and privileges granted are once stated, the character of the grant

as thus disclosed controls and interprets all subsequent sections; and it is

unnecessary in each subsequent section to restate or use words and expressions

which shall fully disclose the extent of those powers and privileges ; but these

subsequent sections will be understood, unless there be words of restriction

and limitation therein, as co-entensive with and applicable to the scope, and

the full scope and extent, of the powers theretofore granted. So when, in the

sections providing for the incorporation of National banks, the thought of

their existence in States and Territories alike is affirmed. The character and

extent of the banking system are disclosed ; and subsequent sections must be

taken to be in support, rather than in derogation, of the National feature of

this National system. * * * * *

Upon what principle is the power of a State to tax aNational bank.

without the consent of Congress, denied? The answer to this question was

fully given by Chief Justice Marshall in the cases of McCulloch vs. filmy/land

and Weston vs. Charleston, supra. Briefly stated, the argument was this:

Two distinct sovereignties, the State and the United States, exercise juris

diction within the same territorial limits. Each has the power of taxation.

This power is in its nature absolute and unlimited. Power to tax is power to

destroy. Given to the State the power to tax any of the instrumentalities

which the United States creates for the exercise of its jurisdiction, and the

former may impede, if not wholly stop, the latter in the discharge of its

duties as sovereign. Hence, by necessary implication, the absolute exemption

from State taxation of any of the instrumentalities, and among them are

National banks, which the United States creates for the exercise of its powers

and the discharge of its duties. But the whole argument fails when applied

to a Territory. It is not a distinct sovereignty. It has no independent

powers. It is a political community organized by Congress, all whose powers

are created by Congress and all whose acts are subject to Congressional

supervision. lts attitude to the general Government is no more independent

than that of a city to the State in which it is situated, and which has given to

it its municipal organization. Who would contend, in the absence of express
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legislative provision therefor, that a bank created by or under the laws of a

State, and located and doing business in a city of that State, could claim

exemption from municipal taxation upon its property ‘2 A bank is an

institution organized for private business and with a view to individual profit,

although it may serve a public purpose, and such public purpose justify its

creation; and no such private corporation has any implied exemption from

local taxation by a municipal or political organization in which it is situated.

The only ground on which exemption from such taxation can be based, in the

absence of express legislative provision, is that the tax proceeds from a

distinct and independent sovereignty. As the reason for the rule of exemption

of a National bank from State taxation fails in respect to a bank located in a

Territory, the rule also fails. From these several considerations we conclude

that there was no error in this ruling of the Supreme Court of the Territory

of Montana, and that the same power of taxation in respect to National banks

exists in the Territories that does in the States. We pass, therefore, to the

second question presented, and that is whether the rule of assessment

prescribed by the statute and adopted in this case was in violation of the

restrictions contained in said section 5219.

It is agreed that there are a large number of miningcorporations in Montana

whose entire capital stock is invested in assessable property, and that part of

said property consists in mining claims. But this concession does not disturb

the limitation of section 5219. The restriction therein imposed is equality of

assessment with other moneyed capital; not with other property generally, but

with that property which passes under the description of moneyed capital.

The significance of this expression has been defined by this Court, in the case

of Bank vs. Oily of New York, (121 U. S., 138, 7 Sup. Ct. Rep., r26, cited in

Palmer vs. McMahon, 133 U. S., 660, 667, 10 Sup. Ct Rep., 324), as follows:

“The term ‘moneyed capital,’ as used in Rev. St., § 5219, respecting State

taxation of shares in National banks, embraces capital employed in National

banks, and capital employed by individuals When the object of their business

is the making of profit by the use of their moneyed capital as money,—-as in

banking, as that business is defined in the opinion of the Court.” Obviously

by this section, as interpreted by the decisions of this Court, the limitation

applies solely to a parallel with the individual or corporation whose capital in

money is used with a view of compensation for the use of the money. And

that is the only restriction which, under the agreed statement of facts,

demands any consideration. The tax upon a corporations whose capital is

invested in manufacturing or transportation cannot, under this section, be

placed in comparison with the tax upon an institution whose business is profit

on money as money. So, whatever may be the rule in Montana in respect to

the taxation of mines and mining claims, or of corporations whose investments

are wholly or partially in that direction, it does not challenge 01' disturb the

rule of taxation of money as money, or of purely moneyed corporations, upon

that basis. Under the general territorial system, as expressed in the various

organic acts, the power of taxation is absolute, save as restricted by the con

stitution or congressional enactments. The intention of congress in the

National Banking System is, as we have noticed, in favor of local taxation,

including therein territorial taxation of National banks upon the same basis as

is imposed by the locality on other purely moneyed corporations and capital.

That intention is not disturbed by the provisions of the Montana statute, and
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hence the rule of taxation in this respect cannot be ignored. No other

questions being presented, we see no error in the ruling of the Supreme Court

of the territory of Montana, and its-decision is therefore afllrmed. ‘

.1 L1)GMENT “FOR 00LLEOT101 ” — COLLECTIONS — GORNISHJIENT—

EXPERT TESTIMONY.

Supreme Court of Georgia, April 20, 1891.

FREEMAN 1J8. EXCHANGE BANK.

Generally the payee of a bill of exchange, by indorcing it (otherwise in blank) “ For

deposit to the credith " himself, retains ownership not only of the bill, but of

its proceeds, until they are so deposited. The money realized by collecting the

bill is, in the hands of a disinterested bank, through whose agency the collection

was made, subject to garnishment as assets belonging to such indorser.

Expert testimony is not admissible to aid in the interpretation of an indorsement

having a definite legal import. and being expressed in terms free from ambiguity. .

 

The facts are stated in the opinion.

Bleckley, O. J.:

An indorsement for collection, or the like, is not a contract of indorsement,

but the creation of a power; the indorsee being a. mere agent to receive or

enforce payment for the indorser’s use. (Central H. 00. vs. First Nat. Bank,

73 Ga., 383; Tied. Com. Paper, § 268; 1 Daniel, Neg. Inst., §§ 698, 698d;

2 Rand. Corn. Paper, §§ 727, 1009; 1 Morse, Banks, § 217; 2 Morse, Banks,

§§ 583, 593; Bolles, Banks, § 220, 3840 .et seq.; Benj. Chaim. Bills (2d

Amer. Ed.), 132 ; Bank Vs. Armstrong, 39 Fed. Rep., 684; Bank vs. Ilubbell,

117 N. Y., 384). A suit is not maintainable by the indorsee against the

indorser. (White vs. Bank, 102 U. S., 658. And see Lee vs. Bank, 1 Bond,

387.) To sue other parties in order to enforce payment is deemed within the

delegated power of the agent ; and by reason of the great favor shown by the

law to commercial paper the restricted indorsee is allowed in some jurisdictions

to sue in his own name. (Wilson vs. Tolson, 79 Ga., 137 ; Boyd vs. Oorbz'tt, 37

Mich., § 52; 2 Rand. Com. Paper, § 726 , Benj. Cbalm. Bills (2 Amer. Ed.)

133, 149) The maker of a restricted indorsement can follow the bill or its

proceeds over any number of subsequent indorsements, the terms of his

indorsement being notice of his title. (Elementary works cited supra..- First

Nat. Bank vs. Reno 00. Bank, 3 Fed. Rep. 257; Bank of the Mbtropolt's vs.

Fl'rst .Nal. Bank, 19 Fed. Rep. 301; First lVat. Bank vs. Bank of .lfonroe, 33

Fed. Rep. 408; In re Armstrong, 1d. 405 ; Bank vs. Hamilton, 42 Fed. Rep.

880.) The last case is criticised from the standpoint of bankers, but only

with reference to transmitting the proceeds of collection from the collecting

bank to the intermediary through whom the bill was received, The expert

opinion seems to be that transmission according to custom, by correspondence,

and proper entries of debit and credit founded thereon, the entries being

made after collection, will serve commercially, and therefore legally,

as the equivalent of paying over the money, or forwarding it by mail

or express; and, consequently, that transmission by such entries, each bank

making the appropriate entry for itself, will discharge the collecting bank.

The learned United States Circuit Judge who decided the case which is thus

criticised took a different view. The bill of exchange upon which the ques

tion in the present case arises was drawn at Kansas City. Mo., by S. A. Brown

& Co., upon F. A. Ross, agent Central Railroad, Macon, Georgia, payable at

sight to their own order. It was indorsed by them thus: “ For deposit to

2
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the credit of S. A. Brown 8.: Co.” Following this indorsement was another

in these terms: “ Pay Exchange Bank, or order, for collection account of

National Bank of Kansas City. M. ANDMON, Cashier." The bill, after its

receipt for collection under the latter indorsement, was paid to the Exchange

Bank at Macon, and thereupon, while that bank had possession of the money,

a garnishment, issued at the instance of Freeman as creditor of S. A. Brown

& Co., the drawers and payees of the bill, was served upon it. No facts are

in evidence as to the actual ownership of the money at the time the garnish

, ment was served except the bill itself and the indorsement thereon. The

legal indorsement—that of S. A. Brown & Co.—-being that the ownership of

the bill was retained by them, the terms of the second indorsement—that

made by the Cashier of the National Bank of Kansas City—are of no conse'

quence. As the indorsements stand, there is no expressed link of connection

between them. no written link naming or constituting the National Bank of

Kansas City the holder of the bill for any purpose whatever. But, in virtue

of being an actual holder, that bank would have the right to fill up the first

indorsement so as to make it read thus: "Pay to the National Bank of

Kansas City, or order, for deposit to the credit of S. A. Brown & Go.”

There might be other terms in which the full indorsement which that bank

would be authorized to supply could be expressed; but, on the state of facts

before us. that bank would have no authority to insert any terms which would

vary substantially the legal import of the original indorsement confining

ownership of the bill and its proceeds to S. A. Brown 8:, Co. (Lee vs. Bank, 1

Bond, 387). The proceeds would be impressed with this ownership until they

were actually so deposited. The garnishment fastened upon them before this

did or could take place. for the money was in the hands of the collecting

bank, the Exchange Bank of Macon, when the garnishment was served. The

agency created by the owners of the bill by means of their indorsement had

not been fully executed. The Kansas City Bank was still the immediate

agent under them, and the Macon Bank was a sub-agent under it. The latter

held the money as a bailee for the ultimate use and benefit of the owners. It

could discharge itself by transmitting to the Kansas City Bank at any time

before the garnishment was served, but could not do so after such service, the

fund being then 'in gremio legals. There being in evidence no facts extrinsic

to the bill itself and its indorsements to throw light upon the question of title,

we are not to be understood as holding that such facts might not exert a

controlling influence on the question of title. Indeed, there is authority for

giving them such effect when duly proved. A deposit of paper in a bank by

a customer. he indorsing it “For deposit," may operate to clothe the bank

with title under certain circumstances (Bank vs. Miller, 77 Ala., 168, 2 Morse,

Banks, § 577). But the general rule is that by a restrictive indorsement the

depositor retains the title. (Belles, Banks, § 220).

2. The indorsement to be construed being free from ambiguity, and having

a clear and definite legal meaning, expert testimony to aid its interpertation

was not admissible. The duty of construing such an indorsement, by its own

terms and without the opinion of witnesses, devolves upon the court, or upon

the jury, the case being on appeal in a justice’s court. Mr. Cabiniss, the

cashier of the bank~garnished, deposed to no fact which actually transpired in

relation to this particular indorsement, but only gave his opinion, founded

upon his expert knowledge, as to what had probably transpired between the
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Kansas City bank and the payees of the bill, and as to the legal effect of such

an indorsement. His opinion was wholly irrelevant and inadmissible. But,

as no ground of objection to his evidence is stated in the petition forcertlo'ram',

we cannot say that the superior court ought to have sustained the certiora'rl

because of this error committed by the justice's court.

[The Court here considered a question of practice]

NA TIONAL BANKS—LIABILITY 0F SUBSCRIBER TO NEW STOOK.

Supreme Court of the United States, May 25, 1891.

BUTLER vs. EATON.

Where one subscribes for shares in an increase 01 capital stock of a National bank with

out waiting to see whether the whole amount of the increase is taken, he is bound

by such subscription and payment. though the amount of the increase is after

wards reduced by thc bank and the Comptroller of the Currency.

Nor will it aflect his liability that he never receives from the bank any certificate for

these shares. '

In error to the Supreme Court of Massachusetts :

Bradley, J. This case belongs to the same group as Delano vs. Butler

(118 U. S. 634) and Aspinwall vs. Butler (133 U. S., 597). It relates to certain

shares of the increased stock of the Pacific National Bank of Boston issued

in September, 1881. The circumstances under which said stock was created

and subscribed are detailed in the reports of the cases referred to, and need

not be repeated here. It will suffice to state those which are peculiar to the

present case, only adverting to such others as may be necessary to understand

it. On September 13, 1881, the capital stock of the bank was $500,000, and

on that day the Directors Voted that the capital be increased to $1,000,000,

and that the stockholders have the right to take the new stock at par in equal

amounts to that then held by them. Subscriptions to the new stock were

payable October I, 1881. Mary J. Eaton, the defendant in error, having 40

shares (equal to $4,000) of the original stock, took her full share of the new

stock, and paid for it September 28, 1881, and received the following receipt

therefor :

$4.000. Pacific National Bank. Sep. 28. Boston. October 1st, 1881. Received 01!

Mary J. Eaton four thousand dollars on account of subscription to new stock.

J. M. PETENGILL. Cashier.

The stockholders of the bank did not all avail themselves of the right to

take new stock, but $461,200 of the $500,000 were taken and paid in. At the

request of the directors and the sanction of a large majority of the stockholders,

the increase of stock was afterwards limited to the said sum paid in, and

approved by the Comptroller of the currency, who made and executed his

certificate to that effect. Certificates for the new stock were made out in a

book, with stubs to indicate their contents, and were delivered to the

stockholders as they called for them. Such a certificate was made out for

Miss Eaton, but she never called for it, though she was registered in the stock

register of the bank as owner thereof without her knowledge. The statement

of facts, among other things, has the following: " No certificate of stock in

said proposed increase of capital in the amount of five hundred thousand dollars

was made by the bank, nor was any certificate in said claimed increase of four

hundred and sixty-one thousand three hundred dollars received by or offered

to the plaintifi, but when the certificate from the Comptroller, made December

16th, was received by the bank, a certificate of forty shares in said claimed
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increase of four hundred and sixty-one thousand and three hundred dollars

was made by the bank, a copy of which is hereto annexed, marked ‘ C,’ which

was never called for, taken by, or tendered to the plaintiff, but still remains

in the certificate book, and she was then registered in the stock register of

the bank as the owner thereof without her knowledge. No certificates in

said claimed increase were ever tendered by the bank to any persons to

whom they were made, but were delivered to them when called for. No

communication was made to the plaintiff with reference to said vote of the

Directors of December 13th, or change in said proposed increase, or said

certificate of said Comptroller, or said certificate made to her, and she never

assented to any change in the proposed increase in the sum of $500,000.”

On the 10th of January, 1882, there was held an annual meeting of the

stockholders of the bank for the election of Directors and other business, at

which it was voted, in accordance with an order from the Comptroller of the

Currency, made under section 5205 of the Revised Statutes, to make an

assessment of 100 per cent. upon the shareholders of the bank, pro rata for the

amount of capital stock held by each; the vote being 5,494 shares for the

assessment, and 55 shares against it. The defendant in error on the day of

the annual meeting, and before its opening, made the following demand upon

the bank in writing, delivered to the Directors: “ Boston, January 10, 1882.

To the Pacific National Bank: The conditions upon which you received four

thousand dollars of me on the twenty-eighth day of September, 1881, not

having been performed, I hereby demand repayment of said four thousand

dollars. MARY J. EATON By J. H. BENTON, Jr., Atty " She never paid

the assessment made on the 10th of January, but on the 14th of March, 1882,

she brought this suit in the superior court for the county of Suffolk to recover

back the $4,000 which she had paid for the new stock.

The cause, having been removed to the Supreme Judical Court of Massa

chusetts, was tried in May, 1886, and judgment rendered for the plaintiff in

May, 1887, (10 N. E. Rep. 844), a few months after the decision of this court

in the case of Delano vs. Butler. The supreme judical court in its opinion drew

a distinction between that case and the present. Its language is as follows:

“ The case raises a question which was suggested, but not decided, in Delano

vs. Butler, (118 U. S. 634.) It was there said: It will be observed that,without

waiting to see what the future action of the association and the comptroller of

the currency might me on the question of the ultimate amount of the increased

stock, the plaintiff in error paid for his shares and accepted his certificate.

This he did, in legal contemplation, with knowledge of the law which autho

rized the association and the Comptroller of the Currency to reduce the amount

of the proposed increase to a less sum than that fixed in the original proposal

of the Directors, and such payment and acceptance of the certificates in

accordance therewith might amount, under such circumstances, on his part,

to a waiver of the right to insist that he should not be bound unless the whole

amount of the proposed increase should be subscribed for and paid in; but

without insisting upon that point, or deciding it, we think that the subsequent

’ conduct of the plaintiff in error amounts to a ratification.’ (118 U. S. 650.)

In the present case the plaintifi paid in her money, but did not accept a

certificate of stock.”

The Court also assumed that the filling of the whole $500,000 of stock was

a condition on ’which the obligation of the subscribers to the new stock to
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take the same depended. The latter point was fully considered by us in the

case of Aspinwull v. Butler; and we held that the filling of the said $500,000

of additional stock was not a condition of the liability of the subscribers to

the new stock, but that the association always retained the power of reducing

the amount of stock, with the approval of the Comptroller of the Currency. It

is unnecessary for us to discuss that question again. The defendant in error

was just as much bound by her subscription to the new stock as if the whole

$500,000 had been subscribed and paid in. The only question to be considered,

therefore, is whether the fact that the defendant in error did not call for and

take her certificate of stock made any difference as to her status as a stock

holder. We cannot see how it could make the slightest difference. Her

actually going or sending to the bank and electing to take her share of the new

stock, and paying for it in cash, and receiving a receipt for the same in the

form above set forth, are acts which are fully equivalent to a subscription to

the stock in writing, and the payment of the money therefor. She then

became a stockholder. She was properly entered as such on_the stock-book

of the company, and her certificate of stock was made out, ready for her when

she should call for it. It was her certificate. She could have compelled its

delivery had it been refused. Whether she called for it or not was a matter

of no consequence whatever in reference to her rights and duties.

The case is not like that of a deed for lands, which has no force, and is

not a deed, and passes no estate, until it is delivered. In that case everything

depends on the delivery. But with capital stock it is difierent. Without

express regulation to the contrary, a person becomes a stockholder by

subscribing for stock, paying the amount to the company or its proper

ofiicer, and being entered on the stock-book as a stockholder. He may take

out a certificate or not, as he sees fit. Millions of dollars of capital stock are

held without any certificate, or, if certificates are made out, without their

ever being delivered. A certificate is authentic evidence of title to stock; but

it is not the stock itself, nor is it necessary to the existence of the stock. It

certifies to a fact which existsindependently of itself, and an actual subscription

is not necessary. There may be a virtual subscription, deducible from the

acts and conduct of the party.

The whole matter with regard to the new stock of the Pacific National

Bank of Boston was so fully discussed in the cases of Delano and Aspinwall

that it would be a work of supererogation to prolong this opinion. The

judgment of the Supreme Judicial Court or Massachusetts is reversed, and

the cause remanded for further proceedings not inconsistent with this opinion.

  

ACTION ON LOST NEGOTIABLE INSTRUMENT.

Supreme Judicial Court of Massachusetts, May 9, 1891.

SCHMIDT vs. PEOPLE'S NATIONAL BANK.

In an action at law upon a lost negotiable instrument the Court may require the

plaintitf, before the entry or judgment thereon, and the issue of execution, to file

a suitable bond of indemnity.
 

Report from Superior Court, Sufl’olk County.

Action by Nicholas Schmidt against the People's National Bank, upon a

certificate of deposit. Plaintiff claimed that the certificate had been destroyed,

but the Court found that it had been lost, and not destroyed, and found for

plaintifi the amount of the certificate with interest at 2 per cent., the rate
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agreed upon with defendant, from the date of the certificate. The Court also

found that when plaintiff, after loss of the certificate, demanded payment of

defendant, he refused to give an indemnifying bond. Plaintifi contended that

he was entitled to 6 per cent. interest from the date of such demand.

Morton, J. .' Whether regarded as a rule of practice or as a rule of law, it is

well settled in this State that it is within the power of the Court, in an action

at law upon a lost note by the owner thereof, or by the party entitled thereto,

to require the plaintiff, before the entry of judgment thereon, and the issuing

of execution, to file a suitable bond of indemnity for the protection of the

maker, or of the party or parties whom the plaintiff seeks to hold in such

action. (Fales vs. Russell, 16 Pick., 315 ; Almy vs. Reed, 10 Cush., 421 ;

Hinckley vs. Railroad 00., 129 Mass, 52; Tucker vs. Tucker, 119 Mass., 79 ;

Cobb vs. Tirrell, 141 Mass, 462; Tuttlevs. b'tandieh, 4 Allen, 481 ; Tower vs.

Bank. 3 Allen, 387.) The reason of the rule is that the maker or the party

whom it is sought to hold is, upon payment of the amount due upon the note,

entitled to its production and surrender; but as this cannot be done when

the note is lost or destroyed, and as it would in such a case be unjust to permit

the maker or parties liable on the note to escape liability altogether by means

of its loss or destruction, if they can be sufficiently protected in case it should

afterwards come to light, and would'be a hardship on the plaintiff to compel

him to resort to a Court of equity, the injustice and hardship which would

otherwise result are avoided, and the defendants are protected, by allowing

the plaintifl to take judgment and have execution upon filing a suitable bond

of indemnity. (Cobb vs. Tirrell, supra.) The trial in the present case was before

the Court without a jury, and the judge who tried the case found as a fact

that the certificate was not destroyed, but was lost, and found for the plaintiff for

the amount of the certificate, with interest at 2 per cent. ; but ordered judgment

not to he entered, without production of the certificate, until a bond was filed by

the plaintifi conditioned to save the defendant harmless, to the satisfaction of

the Court. The finding of the Court that the note was lost was a finding of

fact which cannot be reviewed here, even if we saw any reason, which we do

not, to doubt its correctness ; and it is perfectly evident, upon the cases cited

above, that it was entirely within the power of the Court to make the order

which it did in regard to the entry of judgment. It is also clear that the

finding in regard to interest was correct. (Pierce vs. Bank, 129 Mass, 425;

Institution vs. Boston, Id., 82 ; Brannon vs. Hursell. 112 Mass, 63.) In accord

ance with the report, the entry must therefore be, judgment on the finding.

NOTARY’S OERTIFIO'A TE' 0F PROTEST, EVIDENCE.

Supreme Judicial Court of Massachusetts, June 25, 1891.

JOHNSON or. BROWN.

In Massachusetts the certificate of a Notary Public of another State is evidence of

protest made by him in such State.

The deposit of notice of dishonor in a post-office box on the street has the same legal

effect as if deposited in a box at the post-office.

 

This was an action upon a promissory note endorsed by B. F. Brown, de

fendant, and delivered to W. H. Johnson, plaintiff. The note was protested for

non payment. Judgmentwas entered in favor of plaintiff,and defendant appeals.

C. Allen, J..' 1. The notarial certificate of protest was competent without;v

further proof. This has often been so held in respect to foreign bills.
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(Porter vs. Judson, 1 Gray, 1'75; Pierce vs. Indseth, 106 U. S. 546, 1 Sup. Ct.

Rep., 418 ; Browne v. Bank, 6 Serg. &R., 484.) Forthis purpose the different

States of the Union are deemed foreign to each other, so that a notarial certifi

cate of protest under seal is good on mere production. (Townsley'vs. Sumrall,

2 Pet., 170; Halliday vs. McDougall, 20 Wend., 81 ; Carter vs. Barley, 9

N. 11., 558, 566. See, also, Bank vs. Hussey, 12 Pick., 483 ) By St. 1880, c. 4,

re-enacted in Pub. St. 0. 7'7, §22, protests of domestic bills of exchange and

notes are put upon the same basis. The meaning is the same as if the lan

guage had been more precise,—that any instrument purporting to be a pro

test of a bill or note, duly certified by a notary public under his hand and

official seal, shall be Mmafacze evidence. Notaries publie hold office under

the constitution. With the aid of the statute, if not without,Courts may take

judicial notice of the seal of the notary public, and as a next step, may take

notice of his signature also. (1 Greenl. Ev. §§5, 6; In re Phillips, 14 N. B.

R., 219; Denmead vs. Maaclc. 2 MacArthur, 475 ; Turtstall vs. Parish of Madi

son, 30 La. Ann., 4'71, 477; Wetherbee vs. Du'nn, 32 Cal., 106 ; Graham vs. An

derson, 42 111., 514 ; State vs. Williams, 5 Wis., 308.)

2. The deposit of the notice in a post-office box on the street was just the

same, in legal effect, as if it had been deposited in a box at the post-office.

(Skilbeclc vs. Ga'rbett, 7 Q. B., 846 ; Pearce vs. Langfit, 101 Pa. St., 507.)

Exceptions overruled.

Norm—A contrary rule prevails in Virginia. (Corbin vs. Planter’a Nat. Bank. See

Jcnmsar. for June, 1891. p. 593.)

 

OVEROlLiRGE AGAINST DEPOSITOR—BANK BOOK.

Supreme Court of Vermont, March, 1891.

GOODELL 1:8. BRANDON NATIONAL BANK.

Where plaintifl', in 1868, drew acheck on defendant’s bank, in writing, for $900, but set

forth "‘ $1,900 " in figures in one corner. and about four weeks thereafter defendant

charged the check at $1,900 in plaintiff’s hook. and returned the book and check to

him, the fact that plaintiff did not discover the mistake and bring suit until 1889

does not. create an estoppel in pats. it appearing that defendant kept books of

account, which should have disclosed the transaction at once. has used the money,

and has not been put to any material disadvantage by the delay.

Where plaintifl' closed his account with defendant in 1878, and drew his check for the

balance then standing to his credit, such check is a demand only for the amount

named therein. and not for the $1,000, and the statute does not begin to run from

such time.

Passing plaintiff's deposit book back to him after writing up his account, the attention

of the parties not being directed to the overcharge, does not constitute a refusal of

payment amounting to a waiver of demand on defendant’s part.

 

Ross, C'. J..' For many years the plaintiff kept his account and did his

business with the defendant bank. This is an action of asaumpsz't, by

which he seeks to recover $1,000 and interest, which he claims the defendant

overcharged him in his account, May 5, 1868. On that day he drew a check

on the defendant payable to himself, which in the left-hand corner had in!

figures $1,900, but written in the body, $900. The defendant charged him,

in his account, $1.900. He claims that this is an overcharge of $1,000, and

that he did not discover it until April, 1889, when he demanded payment

and brought this suit. The jury having failed to agree in regard to the fact

whether the defendant did on that occasion overcharge him, the Court ordered

a verdict for the defendant on the undisputed facts which appeared on the
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trial before the jury. The defendant undertakes to sustain this action of the

trial court on two grounds:

1. He contends that the plaintiff is estopped from maintaining this suit

by his delay and neglect in not discovering the claimed overcharge earlier.

It appears that the plaintiff kept a deposit book. which he frequently had -

written up by the defendant, on which occasions it returned the checks which

he had drawn since the account was last written up on his deposit book. In

about four weeks after the claimed overcharge the plaintiff had the defendant

write up his account on his deposit book. On this occasion he was charged on

this check the sum of $1,900, and the check was returned to him. To establish

an estoppel in pats, it must appear from uncontroverted facts that the

defendant had been put to material disadvantage by the neglect and delay of the

plaintiff in making the discovery; or that, in reliance upon the fact that the

charge truly represented the sum paid, it has taken, or neglected to take,

some action, or lost some right which would be to its benefit. Nothing of the

kind appears from the facts certified in the record. The long delay has

doubtless deprived both parties of the personal recollection of those engaged

in the transaction. But this is a disadvantage which attaches to both parties.

If the defendant, being a moneyed institution, kept its books with care and

accuracy, the books ought to have disclosed to it at once whether its cash on hand

was $1,000 in excess of what itsbooks required. On the basis that there was an

overcharge of this amount, the defendant must have been guilty of negli

gence in not discovering it on the very day it occurred. The record does not

disclose that the defendant is put to any disadvantage by the delay of the

plaintiff in making discovery of the claimed overcharge. Its books, so far

as appears, are in existence, and show its version of the transaction. If the

plaintiff's contention is true, the defendant, for many years, has had this

$1,000 to use, probably without any charge for interest. We find no ground

to justify the action of the trial court on the basis of an estoppel in pais.

2. The defendant also contends that the action of the county court should

be upheld, because the claim of the plaintiff, if otherwise established, on the

undisputed facts, was barred by the statute of limitations It appears that the

plaintiff in April, 1878, drew out the balance standing to his credit upon the

books of the defendant, and that he did not keep any deposit or account with

the defendant for about two years thereafter. He then opened a new or

further account. The defendant claims that the draft for the balance, in 1878,

was a demand for what then was due, and that the statute would begin to run

from that date. It is well settled that a deposit of this kind is not payable

except upon demand, and that the course 'of business requires the demand to be

made by a written voucher or check. But checks are only demands for the

amounts named in them. Hence the check drawn for the balance shown by

the defendant’s books, in 1878, was not a demand for the $1,000 now claimed by

the plaintiff. The defendant further contends that passing back the plaintiff’s

deposit book, on this occasion and on all other occasions. after the now claimed

$1,000 was charged thereon, was legally a denial by the defendant that it had

that $1,000 subject to the check of the plaintiff, and a refusal to pay it if

demanded; and thereupon the plaintiff had a right of action for its recovery,

without demand. Ordinarily a denial of the debt, subject to payment only on >

demand, is a waiver of the right of demand, and the creditor may sue at once

without making demand. To have this effect, the denial must relate to the
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identical sum sued for. Where the debtor holds such sum under an honest

mistake, his neglect or refusal of payment, to amount to a waiver of a formal

demand, must occur after his attention has been called to the circumstances of

the claimed mistake, and after he has had a reasonable time and opportunity

to investigate the circumstances. On none of the occasions in which the

plaintiff’s deposit book was written up by the defendant, and returned to

the plaintiff, subsequently to the claimed overcharge, was attention of either

party called to the fact of the overcharge. Hence no waiver of demand on the

part of the defendant arose. On the facts disclosed the plaintiff had never

drawn a check for the claimed $1,000, nor demanded it until 1889, and no

right of action arose in favor of the plaintiff for its recovery until then. On

these views, neither of the contentions of defendant sustains the action of the

County Court in ordering the verdict. Judgment reversed, and cause

remanded.

A. C'CEPTA.V(FE—NECESSITY FOR lVRITING—ASSIGNMENT.

Supreme Court of'Maine, March 27, 1891.

HALL vs. FLANDERS.

In Maine no person can be charged as an acceptor of a bill of exchange, draft. or

written order, unless his acceptance is in writing, signed by him or his agent, nor

is a drawee made liable as an acceptor by retaining an order in his possessiim.

To make an order operate as an assignment it must be upon a particular fund. It is

not enough that it is drawn upon a debtor by a creditor in general terms.

 

In this case plaintifl’ performed labor for S. B. Nutter, and received from

him in payment a written order, requesting the defendant to pay to the bearer

the amount specified and charge the same to the drawer. The plaintiff duly

presented the order to the defendant for payment. The defendant inspected

it, promised to pay it, and carried it away with him. He never paid the

plaintiff the amount named in the order, but retained possession of it, and

produced it at the trial. It was not accepted in writing.

Whitehouse, J..'

It is a well-settled rule of the common law that an oral acceptance of a bill

of exchange will bind the acceptor, in the absence of any statutory provision

to the contrary. (Phillips vs. Frost, 29 Me, 77; 3 Kent, Comm. (10th Ed.)

109; Pierce vs. Kittredge, 115 Mass, 374; Olarke vs. Cock, 4 East, 57.) But,

doubts having been expressed in some of the English cases respecting the

wisdom of this rule, it was provided by St. 1 & 2 Geo. IV. 0. 78. that “ no

acceptance of any inland bill of exchange is sufficient to charge any person,

unless such acceptance be in writing on the bill." In this State it was

provided by chapter 80 of the Laws of 1867 that “ no person shall be charged

as an acceptor of a bill of exchange, draft, or written order, unless his accept

ance is in writing, signed by him or his lawful agent.” This now appears in

chapter 32, § 10, 0f the Revised Statutes. * * * *

Nor is the defendant made liable by retaining the order in his possession.

Even at common law the mere detention of a bill for an unreasonable time

by the drawee would not ordinarily amount to an acceptance (Jeane vs.

Ward, 2 Starkie, 326; Chit. Bills, 175; Byles, Bills, 314; 1 Pars. Notes &

B., 284; Daniel, Neg. Inst. g 499; Onerman vs. Bank, 31 N. J. Law, 563;

Holbrook vs. Payne, 151 Mass, 383). Andin Lufl“ vs. Pope (5 Hill, 413), under

a statute requiring a written acceptance, it was held that where a bill of

exchange was presented for acceptance, and the drawee refused to accept,



91s RHODES” JOURNAL. team,

but promised to pay the person in whose favor it was drawn by a given day,

the latter could maintain no action against the drawee, though he had funds

of the drawer in his hands at the time of the promise, and ought in justice to

have accepted. '

In the case at bar it will be observed that there is no evidence expressly

showing any funds in the defendant's hands belonging to the drawer at

the time of the promise relied upon.

Nor can the order operate as an assignment of the amount named in it so

as to avail the plaintiff in this action. Even a check drawn against a fund on

deposited in a bank is not deemed an assignment in an action at law. (Bullard

vs. Randall, 1 Gray, 605 ; Dana vs. Bunk, 13 Allen, 445 ; Attorney General vs.

Insurance 00., 71 N. Y., 325; Holbrook vs. Payne, supra.) Much more is this

true of an unaccepted draft, which does not necessarily “ import the existence

of a debt from the drawee to the drawer, but leaves the mode of the drawee’s

reimbursement to such private arrangement as may exist between the drawer

and himself.” Holbrook vs. Payne, supra, and authorities cited. To consti

tute an assignment, the order must be under a particular fund. It is not

enough that it is drawn upon a debtor by a creditor in general terms, as in the

case at bar. (Bank vs. file! can, 73 Me., 511; Gibson vs. Cook, 20 Pick., 15;

Kingman vs. Perkins, 105 Mass, 111 ; W'hitney vs. Bank, 137 Mass, 351.)

Judgment accordingly.

FORGED DRAFT—RECOVERY 0F AJIOUNT PAID THEREFOR.

supreme Court of Utah, 1891.

HAMER v8. BRAINARD.

An indorsee of a forged bill of exchange may maintain an action against his immediate

indorsers fora recovery of the amount actually paid by him therefor, without

proof of demand and notice.

This was an action by the indorsee of a forged draft against his

immediate indorsers to recover the amount paid therefor. The question

presented was whether the action could be maintained without an offer to

return the bill or a demand and notice.

Zane, 0'. J.. (omitting a part of the opinion) :

This is not an action based upon the assignment. It is an action to

recover the amount paid by the plaintiff to the defendants without any con

sideration and under a mistake. To permit them to retain such consideration

would, in effect, give them so much of plaintiff's money obtained under a

mistake, and without any consideration to plaintiff, and without fault on

his part. There is a conflict in the authorities as to the necessity of demand

'and notice when the indorser does not receive the consideration for the

transfer of title, as when he is a mere accomodation indorser. The drawee of

a bill is presumed to know the signature of the drawer, and he must

determine as to its genuineness and refuse payment; if not, he pays at his

peril. Not so, however, as to the other signatures on it, or the writing in the

body of it. As to those and such writing he vmust use reasonable care to

prevent being imposed upon; and so, as to the drawer, he is presumed to

know his own signature, and to be able to determine whether the amount

named in it has been raised, and the law requires him to give prompt notice to

the drawee of such forgeries: Some cases hold that demand and notice should

be averred and proven when the action is upon the assignment to recover back
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the consideration paid; but when the action is to recover on the ground of I

want of consideration and mistake, they hold no such demand or notice neces

sary to be averred or proven.

REUEIVER—DEPUTY (ZOJH’I'ROLLER—ASSESSMENTS——A 0T1ON AT LA W.

U. 8. Circuit Court, N. I). California, Feb., 1891.

YOUNG vs. WEMPKE, at al.

The debtors of an insolvent National bank when sued by a Receiver cannot inquire

into the legality of his appointment.

The law authorizes the Deputy Comptroller of the Currency to act in place of the

Comptroller in certain contingencies stated, and the Court will presume, in the

absence of any showing to the contrary, that the Deputy has acted in conformity

with law.

The assessment made by the Comptroller of the Currency is conclusive upon the

stockholders; at least it is only necessary in the complaint to allege the fact

that the Comptroller determined that it was necessary to enforce the liability of

stockholders. and did levy the assessment.

The stockholders are liable to be assessed equally and ratably to the extent of their

statutoryllability for all debts existing whilethey hold stock, and before they make

a valid transfer of the same. '

The various provisions of the National Bank Act are a part of the contract of the

charter of a National bank, and when a party becomes a. stockholder therein he

necearlly submits himself to the provisions of the law under which the bank is

authorized to transact business.

This was an action brought by the Receiver of the California National

Bank, of San Francisco, Cal., to recover from defendants, as stockholders in

such bank, the amount of an assessment made by the Comptroller of the

Currency. The defendants demurred to the complaint on various grounds,

which were decided by the Court as above. The demurrer was accordingly

overruled. ’

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of sulflclent genera

Interest to warrant publlcation will be answered in this Department.

A reasonable charge is made for Special Replies asked for by correspondents—to be sent

promptly by mall. See advertisement on page 12 in back part of the book.

Editor Rhodes’ Journal of Banking: JACKSONVILLE. Fla.. August 15, 1891.

Sun—I note your decision of the Eufaula case in the August JOURNAL. You,

however. miss the point involved, viz.: whether a bank is responsible for collections

made when they have used due diligence, and in no way assumed responsibility ?

Suppose, an item received by bank atJ acksonville. Fla.,from a Northern bank. drawn

on a bank in Eufaula, Ala. The Jacksonville bank indorses it “for collection for

account of "themselves. They forward it to the McNab Bank. at Eufaula. for

collection. That bank collects the item. and remits the proceeds to the Jacksonville

bank in a check on New York. Before its receipt in Jacksonville, the McNab

Bank fails. Seeing this. the Jacksonville bank does not convert the check to its own

use. but remits the identical check indorsed without recourse, and letter accompanying

it, to the Northern bank. The check not being paid. the Jacksonville bank is called

on to make it good or return the item. That bank objects and alleges due dilligence.

and remittance of what it received. D. G. Amman, Pr: sident.

Amman—If there is nothing more in the case than stated above, we should

say that clearly the Jacksonville bank is not liable. But upon the case as

stated in the inquiry from Macon, Geo, our correspondent here assumes

the very question in dispute, viz., that the Jacksonville bank‘exercised due

diligence. It was stated in that inquiry that the Jacksonville bank sent the
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item to be collected direct to the bank on which it was drawn; and this, we

said, was, under the rule in Pennsylvania, not due diligence; that the rule in

that State requires that paper received for collection shall be sent to some bank

other than the one which is to make payment; and we placed the right of the

Pennsylvania bank to recover solely on the ground that the loss resulted from

the failure of the Jacksonville bank to exercise due diligence in this regard,

and that it could be shown that the money could have been collected had the

item been sent to some bank other than the bank on which it was drawn.

And we stated then, and repeat now, that our opinion was based upon the

decisions in Pennsylvania, and that in another State a different rule might

be adopted, in which view, the course for the Jacksonville bank to take is to

prevent the action from being brought in Pennsylvania. ‘

Editor Rhodes“ Journal of Banking: Pansco'rr, Aria, July 11, 1891.

SIR : An Eastern firm sends us for collection a draft drawn upon a party here, and

accepted by him. payable at a certain date. We advise him of collection. but before

the acceptance falls due he buys of us. among other drafts, an Eastern draft to his

own order for the amount of acceptance, and, presumably, remits. When the accept

ance falls due we present and payment is refused, with the statement, “Have paid

it." The acceptance is drawn to order of drawers, and indorsed by them to their

bank. and by their bank to us. Should we protest? W. E. HAZLETINE, Cashier.

Answer.—-The acceptance should be protested, unless the bank has been

advised of the payment by the holder or the bank through which it received

the same.

Editor Rhodes” Journal of Banking: OSHKOSH, Wis., August, 19, 1891.

Sm: Permit me to call your attention to your answer in the August JOURNAL to

the question of “Subscriber” of Sulphur Springs, Texas. You say, “ We think the

loss must fall upon the bank which paid the money over to the Dallas bank.” Why?

The way I understand it, the Sulphur Springs bank simply (upon a forged letter it is

true) placed $10,000 to the credit of Mr. Johnson. So far the Sulphur Springs bank

has not made itself liable, except as to its ability to get the money safely back again

to Mr. Johnson’s credit. Has it? The liability of the Dallas bank now begins toward

Mr. J., and if they pay over any money to anyone upon a forgery, are they not liable

therefor, no matter under What circumstances the money was deposited? Supposing

the letter of Mr. Johnson directing the Sulphur Springs bank to deposit $10,(I)0 to his

credit had been genuine,and the letter of identification and instructions to the Dallas

bank had been a forgery. who then would have been liable? And how does the mere

fact of the genuineness or forgery of the Mr. Johnson letter to the Sulphur Springs

bank, in any way mitigate the fault and carelessness of the Dallas bank in paying

over money to any party upon a forgery? We have had quite a dispute as to the

correctness of your answer, and an early reply to the above will greatly oblige,

Tnno. R. FRENTz, Cashier.

Amman—It is perfectly true, as suggested by our correspondent that the

Dallas bank was at fault, and there can be no question that if that bank were

in such a situation that it had to bring an action to recover the money paid

out by it, it would have to bear the loss. But, fortunately for that bank, it is

not compelled to take any affirmative action. It got the money, and paid it

out again, and is, therefore, quite satisfied to let matters stand as they are.

But the Sulphur Springs bank on the contrary, cannot charge up to Mr.

Johnson’s account the money paid to the Dallas bank, and, therefore, to make

itself good it must sue the Dallas bank. But how can it maintain the action ?

The gist of such action must be that the Dallas bank has received money

which rightfully belongs to the plaintifi. But then, as the money was paid

voluntarily, the plaintiff must base its action upon the ground that it paid the
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money undera mistake, and to show the mistake it would be compelled to

submit evidence ofthe forged order. But this evidence, we say, would be

immediately ruled out, and the plaintiff consequently defeated. This is the

situation as regards the two banks. But as regards the customer it is quite

different. He has (or at least had) achoice of remedies. He could repudiate

the payment by the Sulphur Springs bank, and hold that bank for the amount;

or he could ratify the payment, and then maintain an action against the Dallas

bank, in which case'the loss would have to fall upon that bank, as it could not

maintain an action over against the Sulphur Springs bank.

Editor Rhodes’ Joumal of Banking: Mauorrrnna, Mieh.. August 3, 1691.

Sm: A note is sent us for collection which is in the following form :

 

$100.65. MENOMINEE, Mich.. June 1, 1891.

One month after date. for value received. I promise to pay to the order of T.

Neville the sum of One Hundred Dollars. payable at The Lumbermen‘s National

Bank. with exchange, and with interest at the rate of eight per cent. perannum,

after date. until paid. DANIEL BARCLAY.

No. —. Due 13 July.

Endorsed: T. Neville. For collection account of The National Bank, Oshkosh,

Wis. Chas. Schriber, Cashier.

Please examine the same and say whether it should have been protested because

the maker refused to pay exchange. Oshkosh vigorously maintains that we should

have collected exchange or protested the note.

Amman—We think it was proper to accept payment without exchange.

The term as used in this instrument is wholly meaningless. As suggested by

our correspondent, does it mean exchange on London or Oshkosh? or, we

may add, exchange on any other place? It is uncertain what is meant, and

there is no way of ascertaining the meaning. and the provision is therefore

void for uncertainty. Of course, if it could be shown that such term. when

used in a note like that here, had a settled meaning according to banking

usage, the case would be difi'erent ; but we are not aware that it has ever been

used in this way to such an extent as to establish a usage, and we think that

if the matter were to become the subject of a suit, and testimony were taken

to show what meaning the term had according to the practice of bankers,

hardly any two persons would testify to exactly the same thing.

 

The Free Coinage of Silver. .

Senator Sherman has most clearly stated in his recent speech in Ohio the conse

quences which will ensue from the free coinage of silver in the United States, as

follows: “ The free coinage of silver in either France or the United States, would

stop the coinage of gold. The immediate effect would be to give to the producers of

silver bullion $1.29 for each ounce of silver, now worth 100 cents, but the certain

result, and that right speedily, will be to demonetize gold, and substitute the single

silver standard, and gold will be boarded or exported and held at a premium. This

is denied by the advocates of free coinage. General Warner, one of the most intel

ligent advocates of free coinage, told me that if such would be the effect of free

coinage, he would oppose it. The only wonder is that so intelligent a. man can

doubt it. Silver has been declining in relativc value to gold, though more than two

thirds of mankind use silver as their only money. France and the Latin nations

have maintained their chief silver coins at par with gold by coining more and receiv

ing their old coins at par with gold, but if we will receive their silver for gold at the

ratio of sixteen to one, they will eagerly present all of it to us except such as is

needed for minor coinage. The United States maintain silver at par with gold by

carefully limiting the amount to be purchased, but our large purchases brought

foreign silver to us at market price. How much more will it bring if we offer 29

cents an ounce more than the market price?”
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*'[‘AXATION OF BANK STOCK.

 

Taxation in its broad sense is an exactinn of money by the State from the individual

in return for public protection and public internal improvements. All governments

partake ofa patriarchal nature, and assume to protect the person and property of its

citizens; the army, navy and police environ the one, the municipalities and courts of

law protect the other. And whenever public monies are used other than in the service

and for the benefit of those contributing. individual confidence is betrayed and

individual rights sacrificed.

Basing my argument upon the premises as above stated, I will endeavor to show

how class distinction prevails as against capital invested in bank stock; how the

rights of the individual are sacrificed; and how illegal and unjust discrimination

predominates in the valuation of such property for taxable purposes.

Property is divided into real and personal. Personal property is that which is

movable and which may attend the person. The tax law Of this State in reference to

personal property, enumerating the chattels subject to taxation, is embraced in

vSection 13, and specifically comprises sixteen articles. The first article reads: "All

shares in banks organized in this State under any law of this State, or of the United

States. and their value after deducting the value of the real estate taxed to the

banks.” Notice the invidious distinction. in the front ranks the single breastworks

of bank shares is raised to receive the first attack from the whole army of tax

gatherers, whilst, skulking in the rear. protected by the thin red line. lie foreign

corporations, moneys. diamonds, jewelry, watches. patent rights, and far away from

the front and heat of the battle, out of reach of danger, lie in safe security merchandise

and stock in trade. ‘

Who of you know of acase where money has been assessed unless belonging to a

banker? Where is the recorded instance of the sparkling diamond attracting the

sleepless eye of the assessor? What gold watch ever stopped its beatlng for fear that

the oflicial ear might detect its hiding place? Or when has the golden bracelet on

the arm of beauty paladin its splendor in the presence of ofllcial majesty? The

inventive genius of our people has fathomed the mysteries of the seas, and drawn

lightning from the heavens; yet no int entor has ever produced a device that could

extract a dollar from patent rights f0i the State treasury; whilst, of the further

straggler in the rear. stocks in trade, the second Monday in April beholds them so

attenuated and wan from the periodical attacks of quick consumption that the asses

sor’s heart is moved to pity. and is only awakened into action at the unresisting bank

share ambling peacefully forward to be shorn of its golden fleece.

What a parody is this on human rights. The widow. whose sole dependence is

upon the income derived from a few shares of bank stock; the clergyman, whose

only revenue is from a small salary and a semi-annual dividend which enables him by

strict economy and much privation to educate his children in the calling of his Mas—

ter; the small shareholder, whose little argosy is lmperilled on the troubled wateis of

finance which may never return; all are placed under the wine press and from them

every drop of revenue is extracted, whilst the untold millions. taxable under the law,

are openly displayed in unhlushing eflrontery and, by official laxity, escape their

share of the burden.

As compared with the valuation of real estate by the assessor. bank shares are

usually estimated at a high standard; and the guide furnished by Section 14 is vague

and misleading. Relating to the same it states, " The assessor shall estimate all prop

erty real and personal at its true cash value." In this there is a specific weakness in

the law in not defining a standard or rule as to values. The words, “ true cash,” are

meaningless and vague. In some localities bank stock is viewed by a double magni

fying glass, and the owner regarded as a favored son of fortune: whilst real estate is

considered as of little or no value. and the owner of the same as entitled to commis

eration and sympathy. The most intelligent assessor can obtain some knowledge of

real estate values from comparison, whilst of bank shares he has no knowledge and is

 

* A paper read heiore the Michigan Bankers‘ Convention by HENRY H. Nonamc'rou,

Cashier oi the West Bay City Bank. ‘
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governed in his conclusions only by heresay. In the one he gives his judgment the

benefit ofall doubt, and in the other he is circumscribed by prejudice.

In this instance, in Bay County the combined capital of the seven banks in the two

cities is $850,000.“!- Upon this is a tax equivalent to three per cent. is paid; whilst

the same amount of money invested in certain business blocks is assessed at about

one-half of actual cost. In the one case, a dollar invested in bank stock realizing a

semi-annual dividend averaging eight per cent. is taxed three per cent., while a dollar

invested in monthly dividend-paying property of ten per cent.is taxed only one-and

a-half per cent. By the legerdermain logic of an assessor, a dollar invested in a

brick block is worth only fifty cents, and a dollar invested in bank stock by the same

thimbie rig reasoning is worth a dollar and a half.

The same is true of merchandise and stock in trade. Smith 6: Jones form a co

partner-ihip investingone hundred thousand dollars in a stock of boots and shoes. From

this they expect to realize a net profit of ten per cent.. a low estimate, and to turn the

stock over three or four times a year, making from 30 to 40 per cent, annual profit.

On the second Monday of April they can manage to reduce their stock on hand to

one-fifth, or a valuation of $210000]; and if assessed upon the one-half basis asin

Bay County, they are taxed to the value of 310.000.00.

But let Smith 8: Jones organize a bank and invest $100,000. At once it assumes the

post of honor on the tax roll for the tuil amount. The money is loaned out on a basis

of eight per cent. per annum. and is represented by various promises to pay. Now,

then, the elements of risk and loss accompany it; and at the end of ninety days it is

doubtful whether the whole amount of the investment in money could be realized,

Under the most favorable circumstances two years of good business without loss is

required to make good the expenditures for safes, furniture and the initial expenses,

and before the bank is able to earn a dividend and accumulate a reserve fund the

stockholders have been obliged to pay several years of taxes.

While there is no way by which bank stocks can escape the full measurement of

taxation. there are innumerable back doors by which all other classes of personal

property can immediately appear before and disappear during the second Monday of

April.

I know of countless rafts of logs that disappear from their banking grounds,

and are set floating in transit on the untaxed waters. About that time mammoth

vessels built at our shipyards. take wmgs and fly away. to be seen no more until the

merry month of May: stately piles of lumber that during the last ides of March are

owned by “A,” of Bay City, are transformed during April to “ B," of Cleveland; and

pyramids of lath and shingle that belong to no one of nowhere, and of which the mill

owner knows nothing and wonders how they came upon his docks.

The shares of railroad corporations, electric light companies, building associations

and organizations charitable and uncharltable, are so many artful dodgersihat flit

away on the will-o’-the-wisp vapors of April, and are only made visible by the magic

wind of a midsummer dividend.

The constitution of the State of Michigan provides for a uniform rate of taxation;

but I charge this is more honored in the breach than in the observance. Within

a radius of twenty miles four diflerent methods prevail for the taxation of bank

stock. In one town the capital stock is assess' d at one-third its par value, the reason

being given that logs and lumber are assessed on that basis; in another the capital is

messed at par value probably because the grade of lumber is higher; in another

town it is assessed at its par value and twenty-five per cent. of its surplus; and another

in the language of the assessor, at “what they think it’s worth."

For the honor of the State I will refrain from a description of the assessor who

“places a value upon bank stock at what he thinks it‘s worth." The butcher, the

baker and the candlestick maker usually constitute the august tribunal to solve iinan

ciul problems and fix values that the most experienced iinancier would shrink from,

generally men who have been on the tobmrgan slide of local politics all their lives, and '

whose only knowledge of debits and credits is, that they are plus one and minus the

other.

Mr. S. ‘D. Elwood, President of the Wayne County Savings Bank, of Detroit, hits the

nail on the head in a recent letter wherein he states: “The money value of bank

stock is only known to the oflieers and directors of a bank. Its statements mav show

a value of $100 per share, that being the amount paid for it by its stockholders—this

is predicated on its assets all being good, but it does not show that it has less value
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because of doubtful paper it may possess and of which the assessor can have no

knowledge."

Discretion and silence are traits that a banker must necessarily cultivate in the

prosecution of his business: and it is absurd to suppose that he would take into his

confidence 9. Board of Assessors giving specific reasons and entering into details why

the stock of his bank might be worth more or less than its generic cost to the stock

holders.

In forty-three counties of Michigan containing three or more banks uniformity

does not prevail. the assessment ranging from fifty per cent. to par on the stock and

thirty per cent. additional on the surplus and undivided profits and a still further tax

on the real estate. In eleven counties with only one bank each the taxation is as low

as tw enty-flve per cent. in one case and not higher than par in any case, the average

being about sixty-two per cent. In eight counties the average is about par, or twenty

flve per cent. above other personal property, the surplus not being taxed. And in

only three counties. where there is more than one bank in the county, is it uniform.

In some cities containing more than one bank the variation is noticeably extreme:

and upon enquiry I learn that purely personal reasons control the assessment, with

no desire on the part of the assessors to establish a just and uniform system.

But the culmination of rank injustice, the crowning point of gross discrimination

is reached in assessing the surplus and undivided profits of abank. The accumulation

of a surplus fund is in the nature of a debt due to the stockholders and depositors

from the bank. It consists of unpaid dlvidends placed on deposit with the bank and

remaining in the custody of the bank. And as dividends are not taxable, being the

earned product of capital stock which is taxed, it follows that the nonwithdrawal of

untaxable earnings cannot impose upon such deposited dividendsa duplicate taxation.

The law does not tax the savings of the depositor, then why should it tax the savings

of the stockholder?

The fund being an elastic one, is not fixed or permanent, it is created for the

purposes of a reserve and for the protection of the depositor and assumes the position

of an independant auxiliary. If through losses incurred the capitalbecomes impaired,

the surplus fund comes to its rescue and makes good the deficit. If the stockholders

desire, it can be invested in property other than bankable assets; it can be divided

amongst themselves, or they can make a trust fund with it; they can build hOspitals,

aims houses. or dispose of it in any way they choose. or they can place it in the hands

of a trustee and issue against it certificates of deposit. It is simply a matter of judg

ment on the part of the prudent banker who strengthens his bank and protects his

depositors by erecting around his capital a fortress against which all the powers of

panic and disaster may hurl their hosts in vain.

During the last year a director of a rival bank, forgetting the motto. “noblesse

oblige,“ made a determined effort to have the surplus and undivided profits of the

Lumberman's State Bank of West Bay City assessed for thefull amount, $65,000.01. As

it had not been customary in Bay County to assess such funds, the proposition was

defeated chiefly for that reason. Knowing that a more organized effort would be

made again this year. I suggested to our Board ofDirectorsin March last,that this sum

be invested in Government bonds. Their consent being obtained I proceeded to New

York and made the investment. At the session of the Boardof Review in June we were

notified that our capital surplus and undivided profits had been spread upon the

assessment roll for taxation in full. Appearing before the Board I objected on legal

and technical grounds; but finding this of no avail, I revealed the winning card of

Section 3701 of the United States Statutes, viz: “That all Stocks, Bonds, Treasury

Notes and other obligations of the United States shall be exempt from taxation by or

under state, municipal or local authority." and producing the necessary evidence of

ownership by the bank of the bonds on the second Monday of April. The surrender

immediately followed on the heels of the defeat.

Our neighbors across the boundary, following in the footprints of a people who

rule the world by the magic influence of wealth, whose supreme power has been

obtained by the protection and encouragement 0f capital ; with scant population and

adverse limitations, can boast of such institutions as the Bank of Montreal with its

eighteen millions of capital and surplus; and the Canadian Bank of Commerce with

its twelve millions more financial giants that tower above us and command our

admiration and respect. From them we learn much; and the letter that I will quote

from Mr. H. B. Walker, Manager of the Windsor branch of the lasbnamed bank,
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referring to taxation, will afford us food for reflection: “ The banks of Canada are

nottaxed upon their stock or earnings. A small income tax is imposed on individuals,

on all dividends received by them as given to the assessor. Taxation in Canada on

banks would be looked upon as poor encouragement for capital, and we would have to

get back at the people by putting up the rates for money. Do you not think there is

too much banking legislation in your country ? Banks are not necessarily the enemies

of a community, quite the reverse ; but any law that restricts their business or takes

away legitimate profit is popular.”

The State banks of New York and New England prior to the National Banking

System were taxed on the amount of capital only. In Ohio a State Board is provided

for equalizing taxation on capital invested in bank stocks. And the United States

Supreme Court has decided, in the case of Peltrm vs. Commercial National Bank uf

Cleveland, that a tax upon National bank shares valued for taxation at a higher rate

than other moneyed capital was invalid. In the case of Buyer vs. Baker, decided by

the same Court, the principle is laid down, that stock in National banks must be

treated for the purpose of taxation same as other personal property.

It is an American maxim, that “A man always wants his money’s worth ;" and as

a rule he is willing to pay what a thing is worth: but to place the burden of taxation

on a non-dividend paying investment in the same proportion as one paying a dividend,

is neither equitable nor Just; nor is the assessment as now made on dividend paying

bank shares or the treatment it receives as compared with other personal property

equal or uniform as contemplated by the law.

 

The Debt Statement for September.

The public debt statement for September 1, shows cash resources aggregating

5766602347, made up of $240,744,487 in gold coin and gold bullion, $407,844,023.04 in

silver coin and bullion, $94,820,63522 in paper money, legal-tender notes, National

bank notes, gold and silver certificates, $5.268,917,98 in disbursing oflicers' balances,

$7,500,261.05. deposits with National bank depositories and 34.24.472.89 in other

items. The demand and current liabilities amount to $606,327,952, leaving $160,274,

998 to meet the indebtedness of the Government. represented by maturing bonds

and legal-tender and National bank notes presented for redemption. Alloting $l00,

OGLOOO of this to the redemption of the legal-tender notes. there remain sixty

millions of dollars available for meeting the maturing bonds and the National

bank notes assumed by the Government. The latter are presented for redemption at

a rate of about $1,500,000 per month only. The maturing four-and-a-halfs not extended.

amounting by the latest dispatches to 92.30000, are redeemable in gold, and it is

interesting to note that the Treasury can meet this gold liability, even if amounting

to $30,000,000, without trenching on the $100,000,000 gold reserve. The total gold coin and

gold bullion in the Treasury on September 1, was $240,744,487. Of this $08,273,079 was

held to redeem outstanding gold certificates, leaving $132,471,408. Setting aside $100.

(IIMIJO there remain $32,471.408 to pay the maturing four-and-a-hslls. Some critics, dis

regarding this actual state of things, séem to take pleasure in endeavoring to show

that it‘ the public debt statement were made in the same form as that used by Secretary

Windom that the available surplus would be reduced to about 13 millions of dollars.

All that can be said in regard to this, in the face of the iact that the Treasury has

sixty millions of fund available for payment of its general indebtedness, is that Mr.

Windom‘s form of statement masked to some extent the real strength of the Treasury.

Secretary Foster, in the face of assertions of weakness, has to make the ability to pay

more promine-t than was deemed necessary by his predecessor. The large appropria—

tions by Congress, and the maturing of the four-and-a-halfs have caused the expendi

ture of revenues that would previously have accumulated as surplus. With revenues

and expenditures as nearly balanced as they now are, it is to be expected that the

resources of the Government will not appear so overpowerineg excessive as they

formerly did. So long as they serve to meet all payments there is no cause for anxiety.

Right to the Point.

From H. M. Hathaway, Cashier of the First National Bank of Pomeroy, Wash

ington: “Enclosed find New York draft $5, in payment for one copy of Patten’s

METHODS AND MACHINERY or Pascncan BANKING. The book is very much to the

point, is well written and should be on every banker’s desk."

3 ~ . .
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PRESIDENT HARRISON AND THE HONEST DOLLAR.

 

While on his recent trip to attend the unveiling of the centennial monument at

Bennington. Vt.. President Harrison was tendered a brief reception at Albany. N. Y.,

in the course of which he spoke to the people as follows:

This great capital of a great State I have had the pleasure of visiting once or twice

before. I have many times visited your commercial capital. and have traversed in

many directions the great and prosperous Empire State. You have concentrated here

great wealth and great productive capacity for increased wealth. great financial insti

tutions that reach out in their influences and eifects over the whole land. You have

great- pro~perlty and great res onslhility. The General Government is charged with

certain great i auctions in whic the people have a general interest. Among these is the

duty of providing for our people the money with which its business transactions are

conducted. There has some imes been in some regions of the not West a thought that

New York. being largely acreditor State. was disposed to a little hard with the

debtor communities of the great West: but, my fellow-citizens. narrow views ought

not to prevail with them or with you. and will not in the light of friendly discussion.

The law of commerce may be selfishness. but the law of statesmanship should be

broader and more liberal.

I do not intend to enter upon any subject that can excite division. but I do

believe that the General Government is solemnly charged with the duty of seeing

that the money issued by it is always and everywhere maintained at par. I believe

that I speak that which 15 the common thought of us all when I say that every dollar.

whether pa er or coin, issued or stamped by the General Government. should always

and everyw ere be as good as any other dollar. I am sure that we would all shun

that condition of things into which many people of the past have drifted, and of

which we have had in one of the great South American countries a recent example. the

distresse l and hopeless condition into wnich all business enterprises fall when a

Nation issues an irredeemable or depreciated money. The necessities of a great war

can excuse that.

I am one oftliose that believe that these men from your shops. these farmers remote

from money centres. have the largest interest of all people in the world in having a

dollar that is worth one hundred cents every day in the year. and only such. If i) any

chance we should fall into a condition where one dollar is not so good as anot er. I

venture the assertion that the poorer dollar will do its first errand in paying some

poor laborer for his work. Therefore. in the conduct of our public affairs. I feel

pledged for one that all the influence of the Government should be on the side of

giving the people only good money. and just as much of that kind as we can get.

Now. my fellow citizens. we have this year a most abundant, yes. extraordinary.

grain crop. All of the great staples have been yielded to the labor of the farmer in a

larger measure than ever before. A leading agricultural paper estimated that the

produce of our farms will be worth $1.000.000.000 more this year than ever before. and

it happens that just with this great surplus in our barns we find a scarcity in all the

countries of Europe. Russia asrecentl prohibited the export of rye. because she

needs her crop to feed her own people. he demands in France and in England and

Germany will absorb every bushel of the great surplus we shall have after our people

are fed. and whatever complaints there may have been in the past, I believe this year

will spread a smile of gladness over the entire agricultural population of our country.

This is our opportunity, and I cannot see how it shal be possible but that these

experts of grain now reaching the limit of the capacity of our railroads and of our

ships. shall soon ’bring back to us the lost gold we sent to Europe. and more that we

did not lose. I was told by an oflicer of the West Shore .road to-day that that road

alone was carrying 100.000 bushels of wheat every day into New York. and that it

scarcely stopped an hour in the elevator. but was run immediately into the bottom of

a steam vessel that was to carry it abroad. This is only an illustration of what is going

on. Asa result ofit our people must be reatly enriched. Where there has been

com laint. where there has been poverty. t ere must come this year lenty. for the

gar ens have loaded the table. the orchards cannot bear the burdens t t hang u on

their reddening limbs. and the granuries are not equal to the roduct of our tie ds.

We ought, then. this day tube a happy people; we ought to e grateful for these

conditions. and careful everywhere to add to them the virtues of patience. frugality.

love of order. and. to crown all. a great patriotism and devotion to the Constitution

and the laws —always our rule of conduct as citizens.

 

We Gather Them In.

Rnomiis’ JOURNAL or BANKING for the current month (August) has timely and

valuable comments on the new form of Treasury statement. the silver question

agitation. deposits in savings banks. cash and re-discounts banking practice and the

supervision of the National Banks by the Comptroller of the Currency. There are also

articles‘on our foreign commerce, the crisis of 1890, failures of the year and general

investment news. It is the best publication in the United States devoted exclusively

to banking and financial aflairs.-Phila. Commercial List. August 15. 1891.
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FINANCIAL MATTERS IN BOSTON.

 

[Ii-om the JOURNAL'S Boston Correspondent]

Massachus ;tts has long been noted for activitv in devising methods to promote the

condition of the laboring classes. Here was established the first Bureau of Statistics

of Labor in the country. and the labor legislation of Massachusetts exceeds in volume

that of any other State. Col. Carroll D. Wright. who is now at the head of the National

Labor Bureau. gained his reputation while at the head of the Bureau of Statistics of

Labor in Massachusetts. The present incumbent. Mr. Horace G. Wadlin. has just

published in his annual report a mass of statistics on the costs and profits of manu

facturing and mechanical occupations which fully sustains the well-earned reputa

tion of the Bureau. The Massachusetts Decennial Census of 1885 stated that there

were 23.441 industrial establishments in the State and that the total amount of capital

invested in industrial enterprises in the State was $500,594,317, of which 6.87 per cent.

was land. l6.87 per cent. was buildings and fixtures, 20.17 per cent. was machinery,

2.86 per cent. was implements and tools. 64.65 per cent. was cash capital. 3.89 per cent.

was credit capital supplied by partners or stockholders, and 14.69 per cent. was credit

capital in the form of hills payable. accounts on long time. etc. Mr. Wadlin classifies

the various industries under sixty-four different heads. and finds that the industry

having the largest precentage of its capital invested in land is the industry of Brick.

Tiles. and Sewer Pipe. with 35.29 per cent.. while one industry. viz., Trunks and Valises.

has no part of its capital invested in land. Gas and Residual Products leads in the

percentage invested in buildings and fixtures. viz..29.74 per cent., and Fancy Articles

comes last with 3.18 per cent. In machinery. Electrical Apparatus and Appliances

leads. with 41.58 per cent.; and Tobacco. Snuff. and Cigars comes last. with 1.85 per

cent. In implements and tools. Artificial Teeth and Dental work leads. with 61.74 per

cent; and Flax. Hemp. and Jute Goods comes last. with 0.39 per cent. In cash capital

Trunks and Valiscs leads. with 77 per cent.; and Gas and Residual Products comes

last. With 9 per cent. In credit capital supplied by partners or stockholders Hair

Work leads. with 33.12 per cent.; and Musical Instruments and Materials comes last.

with 0.21 per cent. In credit capital in the form of bills payable. acconnts on long

time. etc.. Worsted Goods leads. with 30.50 per cent.; and one industry. viz., Charcoal

and Kindlers, has no pirt of its capital in this form of credit. These different modes

of investing capital in the various industries are of much moment when we come to

consider the net profits which the various industries produce.

With a view to obtain information on which to base its calculations. the Bureau

sent a circular about three years ago to the 23.431 industrial establishments in the

State asking them to make returns to the Bureau of the difierent items entering

into the cost of their manufactures. together with the average prices at which they

sold their goods; and to this circular the Bureau received answers from 10,013 estab

lishments. representing 75.45 per cent. of the capital invested in industrial enterprises

in this State. The first step in the inquiry is to discover the items that enter into the

cost of production in the various industries. The chief item. of course, is the stock

used, and in this respect Food Preparations leads. 90.81 per cent. of the cost oi'producing

food preparations consisting of stock used. while in Models and Patterns only 24.30 per

cent. of the cost- is in stock used. Salaries are highest in Printing. Publishing and

Bookbinding, comprising in that industry 10.06 per cent. of the cost. Artificial Teeth

and Dental Work. Charcoal and Kindlers. and Ink. Mucilage and Paste report that

nothing is expended on salaries. Wages constitute 6496 per cent. of the cost of

Models and Patterns. and only 6.33 per cent. of drugs and medicines. Rent forms 34.49

per cent. of the cost of Artificial Teeth and Dental Work. while Charcoal and Kindlers

report nothing on account of rent. Taxes are highest, with 4.56 per cent., in Gas

and Residual Products. and lowest. with 0.14 per cent., in Hair Work. Insurance is a

huge item in Furniture. viz.. 8.10 per cent. of the cost; while Charcoal and Kindlers

pay nothing for insurance. In freight. Chemical Preparations leads. with 10.93 per

cent.; and Shipbuilding comes last. with only 0.01 per cent. New equipment com

prises 8.62 per cent. of the cost of Gas and Residual Products; while alarge number



928 RHODES ’ JOURNAL. [SEPT.,

of industries report nothing for new equipment. Repairs are 8.47 per cent. of the

cost inGlue, Isinglass. and Starch. and form no part of the expense in Fancv Articles

and in Models and Patterns. Taking the average of all industries. a Mas=achusetts

manufacturer, in making goods at a cost of $100. pays $67.67 for stock. $25.66 for

wages. 81.98 for salaries. $1.46‘t'or freight. 93 cents for repairs. 85 cents for rent.64

cents for taxes. 38 cents for lnsurance.2d cents for new equipment. and 15 cents for

other expenses.

Having found the cost of production in the rarious industries, the next step is to

figure the gross profit. This. of course. will be the diiterence between the cost of

production and the selling price. and it is found that the largest gross profits are as

follows: Charcoal and Kindlers are sold at a gross profit of 60 per cent.: Artificial

Teeth and Dental Work at a gross profit of 51.67 per cent.; and Whips. Lashes and

Stocks at a gross profit of 41.51 per cent. Glue. Isinglass and Starch renders gross

profit of only 6.41 per cent.; Cotton Goods only 4.26 per cent.; and Oils and Illuminat

ing Fluids only 0.78 per cent. The average gross profits of all industries is 12.95

per cent.

These figures of gross profits show merely the difference between the cost of pro

duction and the selling price. There are several items. however. which must be

deducted before the net profit can be reached. After goods have been manufactured

they must be stored. they must be advertised, and commission must be paid upon

their sale. Moreover, losses through bad debts must be considered. as well as losses

through depreciation of the plant and stock. Interest must be paid. too. on all

the money that is borrowed. On these points Mr. Wadlin has not felt able to give us

accurate statistics, but has resorted to a general hypothesis which. it is fair to say.

detracts in large measure from the value of his work. He deducts from the gross

profits. for interest. 5 per cent. of the cash and credit capital; for lepreciation. 10 per

cent. of the value of machinery. implements. and tools ; and for selling expenses and

losses by bad debts. 5 per cent. of the selling price. With regard to interest. the esti

mate would be more valuable had interest been figured only on the borrowed capital.

leaving the net profit to be figured on the invested capital after deducting what was

borrowed. The item of depreciation is doubtless pretty uniform. and'lO per cent.

perhaps may represent it fairly. But selling expenses and losses by bad debts vary so

much in different industrles that any efi’ort to fix them at auniform percentage must

lead toerror. Basing our'calculations. however. on this hypothesis. we find that the

leading industries sold their goods at a net profit over cost as follows:- Charcoal and

Kindlers. 53.46 per cent.: Artificial Teeth and Dental Work. 43.10 per cent.: Fancy

Articles. 32.75 per cent.: Drugs and Medicines. 82.48 per cent.: Whips. Lashes and

Stocks. 31.25 per cent.: Models and Patterns. 30.04 per cent. ; Printing. Publishing and

Bookbinding. 22.65 per cent.; Non-Spirituous Liquors. 28.30 per cent. ; Spirituous Liq

nors. 20.41 per cent.: Clothing. 14.05 per cent.: Building. 11.98 per cent.: Metals and

Metallic Goods, 9.23 per cent.: Machines and Machinery. 8.33 per cent. : Lumber. 7.77

per cent.; Silk and Silk Goods. 7.67 per cent.: Food Preparations. 5.64 per cent.;

Woolen Goods, 5.2] per cent. ; Furniture 4.76 per cent.: Boots and Shoes. 4.35 per cent.:

Hosiery and Knit Goods. 4.32 per cent; Leather. 3.43 per cent. ;Worsted Goods. 2.34 per

cent. ; Cordage and Twine. 0 87 per cent; Railroad Construction and Equipment. 0.35

per cent.: and Paper and Paper Goods.0.32 per cent. Omitting Print Works. Dye

Works. and Bleacheries. on which statistics have not been accurately gathered. five

industries sold their manufactures at a loss as follows: Hair Work. a loss of 0.50 on

the selling price; Glue. Isinglass. and Starch. a loss of 2.20 per cent. ; Oils and Illumi

nating Fluids. a loss of 7.48 per cent.; Electric Apparatus and Appliances. a loss of

8.90 per cent. ; and Cotton Goods. 9. loss of 10.91 per cent. Taking all these industries

together. a Massachusetts manufacturer sells his goods. on an average. at a net profit

of 3.90 per cent. above their cost. 7

If the percentages of net profits were figured on the capital invested in the variou

industries instead of on thc selling price. we should obtain the following results in the

leading industries named above: ~Charcoal and Kindlers. 190.38 per cent.; Artificial

Teeth and Dental Work. 97.90 per cent.: Fancy Articles. 57.18 per cent.; Drugs and

Medicines. 74.65 per cent.; Whips. Lashes and Stocks. 32.01 per cent.; Models and

Patterns. 75.48 per cent.: Printing. Publishing and Bookbinding. 84.06 per cent.: Non

Spirituous Liquors.31.39 per cent.: Spirituous Liquors. 24.43 per cent.; Clothing. 33.05

per cent.; Bullding.40.54 per cent.: Metalsand Metallic Goods. 9.85 per cent.; Machines

and Machinery. 6.76 per cent; Lumber. 9.50 per cent.: Silk and Silk Goods. 11.81 per
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cent.; Food Preparations. 20.40 per cent.: Woolen Goods, 5.47 per cent.; Furniture. 5.60

per cent; Boots and Shoes. 14.06 per cent.; Hosiery and Knit Goods. 4.09 per cent:

Leather. 8.13 per cent.; Worsted Goods. per cent: Cordage and Twine, 1.04 per

cent; Railroad Construction and Equipment. 0.66 per cent; Paper and Paper Goods.

0.29 per cent. Omitting Print Works. Dye Works. and Bieacherles. on which statistics

have not been accurately gathered. iive industries sold their manufactures at a net

loss upon their invrsted capital as follows:— Hair Work. a loss of 1 per cent; Glue.

Isiuglass. and Starch. a loss of 2.55 per cent; Oils and Illuminating Fluids. a loss of 9.34

per cent.: Electrical Apparatus and Appliances. 2.83 per cent.: and Cotton Goods. a

loss of 5.77 per cent.

The percentages of net profit on invested capital seem in some instances

excessive and in other instances unreasonably small. It must be borne in mind,

however. that they include not only the manufacturer’s return upon his money.

but also a remuneration for his time; and aseemingly large return upon invested

capital may prove but a small remuneration when there are many who have

contributed their time to earn it. For a just estimate, therefore. we must

take into account the number of persons engaged in the various industries,

and figure for each industry the percentage of net profits on the average

amount invested by each manufacturer therein. Since stockholders in a corpora

tion contribute only money. while partners ordinarily contribute time. the

percentages of net profit earned bythese two classes should be kept distinct; but

Mr. Wadlin has not found it possible to do so, and. therefore. they cannot be disting

uished here. Following this method. each partner or stockholder in the leading

industries in Massachusetts makes a net profit upon his invested capital as follows:

Charcoal and Kindlers. 190.38 per cent.; Artificial Teeth and Dental Work. 97.90 per

cent; Models and Patterns. 75.48 per cent.; Drugs and Medicines. 74.65 per cent.;

Fancy Articles. 57.i8 per cent. ; Electroplating, 56.79 per cent.; Shipbuilding. 47.53 per

cent.; Building. 40.54 per cent.; Photographs and Photographic Materials, 39.84 per

cent; Ink. Mucilage and Paste. 34.92 per cent.; Trunks and Valises, 34.93 per cent.;

Printing. Publishing and Bookbinding. 34.06 per cent.: Clothing. 33.05 per cent.: Whips.

lashes and Stocks. 32.0l per cent.; Non-Spirituous Liquors, 31.39 per cent.; Polishes

and Dressings. 26.09 per cent.; Earthen. Plaster and Stone Ware. 25.89 per cent.;

Spirituons Liquors. 24.43 per cent. ; Food Prepaiations.20.40 per cent. : Carriages and

Wagons. 19.67 per cent.; Tobacco. Snuff and Cigars. 16.7.! per cent. ; Boots and Shors.

14.06 per cent.; Rubber and Elastic Goods. 11.20 per cent.; Silk and Silk Goods. 11.81

per cent.; Metal and Metallic Goods. 9.85 per cent: Lumber. 9.50 per cent. ; Leather.

8.13 per cent.: Machines and Machinery. 676 per cent. : Woolen Goods. 5.47 per cent. ;

Hosiery and Knit Goods. 4.09 per cent. ; Worsted Goods. 2.20 per cent; and Paper and

Paper Goods. 0.29 per cent. In the followmg named industries each partner or stock

holder makes a net loss on his invested capital as follows: Oils and Illuminating

Fluids. 9.34 per cent; Cotton Goods. 5.77 per cent.; Electrical Apparatus and Appli

ances. 2.88 per cent; Glue. Isingiass and Starch. 2.55 per cent: Hair Work, 1 per

cent. Taking all the industries together. a Massachusetts manufacturer receives an

average net profit of 4.83 per cent. upon his capital invested. in return for his money

and his time; and this is in addition, it must be remembered. to 5 per cent. on all that

portion of his invested capital which the industry keeps on hand. at an average. in cash.

The following table contains the aggregate statements of the National banks in

Boston for each week during the month of August. l891 :

. 1A. .

August 3. I August 10. 1 August 17. I August 24. August 31.

_._r__A_\m_ _ A. _V-, ALL A   

 

   
Loans ............. ..I $152,917.100 1 3152019300 ' $150,951.76) $150,626.500 5150.980501]

Circulation... . 3.447. | 3.500.210 3.5nl.600 1 ‘.801.200 3.624.600

Deposits...... .. . 85.493. 84,400.“? 85.139.000 ‘ 85,579,210 I 85.2w.800

Due to banks ..... .. 38.769. 38.641.800 37.707.700 37.316.400 100

h reserve agents 14.687, 000

400

300

I

14.795.200 I 15.82533“) 16.760.800

.e535.3

5:55;?

  

000

600

Due from banks. . . . 15.397.600 15.908.900 15.569100 14.638.000

Five er cent. fund. 176.000 176.2(1) 182.100 188.700

Lega tenders . . . . . .. 5,562.7“) 5.184.200 i 5.582.400 5.754.411) It!)

Specie .1 . . . . . . . . . 8.356.000 8.246.500 ‘ 8.[li7.100 8.167.000 8.126.311)

Surplus reserve. - . . . 565.328 340.180 1 688.986 946.828 1.1l4.928

New York excess. 1,334.28 1.704.686 ‘ 2.865.086 3.786.228 3.875.528

 

Appen’ded are tables showing the surplus held by Boston banks above the twenty
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five per cent. requirement during August for the last seven years; also the Clearing

House rates during the month of August. 1891 :

SURPLUS OF NATIONAL BANKs IN BOSTON.

  

2801.“ ' 1890.7" 1 ’ 7889'1’ 71888.“? 1 711387. "—1286. 1112125.—

Auc. 8565.328 3468.540 884.6(1) $1. 66.686 $1.266.114 111.000.3150 $3,170m0

" 10111.. 340.1146 610.51%" 188.271 923,557 1.059.786 111521.150 2.547.914

“ 17th .. seam 849.7144" $5,071 878,443 1.097.186 . 2.051.243

“ 24th. . 946,828 293.257 1.54,‘% MINES 898,771 1,179,575 1.701.171

" 3131; . . 1.114,928 551.725 1,%1,843 815.614 1.324.971 1 1,677,125 1.881.471

‘Dflflm- CLEARING-HOUSE nuns IN Bosron.

 

  

 

Ann. 1....6 @ s AUG.10....7 @ x AUG. 18 .4 @ s

" 8 6 @7 i “ 1' ...6 @7 S1 “ ...4 @ S

" 4..6 @7 $1 “ 12....6 @ S “ ...4 @ S.

“ 5..6 @7 S1 “ 13....6 @ i‘ “ ...4 @ 5

“ 6 .. 7 @ $ “ 14....5 @6 $1 “ ...4 Q S

1' 7....7_@ 11 ‘~ 15....4 @5 s1 " ‘ ....4 @ 2
“ 8....7 rm $1 “ 17....4 @5 I “ 25....4 @ 51

Following are the prices bid at the close of each day during August for the leading

Boston stocks not listed in New York:
 

    

 

 

  

  

 

 

 

‘ - i 1 . .
‘ >, ...' . ' __' . a g

— w ...: H - 1 Q -~ .

g g 5‘; > g 51’ E E 1 o 8 E;
E 3 g 95 O. a: a a 2 I F

. <1 1 p. - - b; - =5 ,3. =a 5 1 5 5 5 5 5 1:,- s "a; ..s s 1,1

b1 :1 1 1: 1 1:1 1: E a is .8 a; pa 1 h.

e 8 1 B 8 2 .s ..- -= ~ .5 = 1 g 5
b 2 1 g 1 g e = s .8 g 12 3 ~ 5
‘1 1:1 1 1 m 8 o 51 3 1m 1 B 1 <

1. 210 117:4 ‘171% 117% 71 21 41 .. .. 17s

a. 200 .173 175 1044 70% 51 41 243 16 177
4. 2011 1_,_ 1175 .. 71 81 ; 41% 240 1 4.177
5. 200 1... 175 1 71 81 1 41 240 . 16% 1711

a. 200 1173 1175 111 71 81 1 41 240 1 10961175

7. 200 .173 ‘173 1 16% 71% .. 1 41% 245 ..s. 200 113 175 16% 70 81341 41% 250 .. 175%
10. 201 173% | 16% 70 4144 245x 17 175
11. 200 .174 471% 1 1e .. s1 41% 245 . 15% 175

12. ~ 175-2 1 119% s: 42 245 1714111711
13 z 1174 117514 16% .. 2149 42 24s 17% 1711
14 201 1711 1174 1 1 70 m 41% 245 1 1711

15. 201 1... .1175 1 17 1 69% 81 4a .= 17% 119

17. 2110 1.__ 175 1 18 .. 1 70 81,2 43% 2511 174411140
18. 201 24s 1 19 35% 71 .. 43 254 17% 181
19. 202 >.,. 175 1 .. 1 .. - 7.1 1 42% 250 1 174/ 11111

20 202 173 1175 1 18% .. 7a 1 44 250 1749.181
21. 202% . .. .. 7a 1 11144 4144/ 250 17 '1111
22. 202 1... 245 1 .. 1 72 1 214/ 43% 250 1 1 1110
24. 202 1174 245 1 .. 1 74 1 s14 44 250 1 1714
25, 201 1... . 36%1 74 1 .. 44% 255 1 1 4 1711

20. 202 1174 1 .. .. .. 1 814/ 44% 255 18% 17s
27 1... 1 . . 1% 72 8142 44% 7 1 1 ' 174

28. 1... . 1 154 7a 1 .. 44 257 18% 177
29. 202%' .. 24a .. 1 a7 .. 112 45 1 18% 1717

31. 200 1... 1 4 19 1 37%1 7a 1 .. 46% 261 I 19447120
[x 122-0751112111] 1 l . .

BOSTON, Sept. 1, 1891. PAUL" BARRON WA'rsON. 

The Four-and-a-Half Per Cents.

Editor Rhodes' Journal of Banking: SCRANTON, Pa.. August 19. 1891.

SIB: -I would like a little information on the following points:

1. What is the engagement of the Government as tothe payment of its four-and-a

half per cent. bonds? Are they due on September Lst, or simply redeemable at thatdate ?

2. If only redeemable at that time, why is the Government under any moral or

legal obligation or business necessity of considering them (except at its own con

venience under its option) until they do (all due? BONDHOLDER.

Answer :—The four-and-a-half per cent. bonds are, by their terms, redeemable

at the pleasure of the United States after the 1st day of September, 1891. The Gov

ernment proposes, however, to continue at 2 per cent. such of these bonds as may

be presented by the holders for that purpose and to pay the remainder. because it is

considered undesirable in the public interest to continue paying four and one-half

per cent. after the date of their redeemability; and this is also in harmony with a.

recently expressed opinion of the Assistant Secretary of the Treasury.
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NEW YORK CITY.

The \Vestern National Bank stockholders held a meeting on the 1st inst.. to con

sider the question of a reduction of the capital stock. Upwards of $2,800,000 of the

stock was voted, and the proposition to reduce the capital from $3,500,000 to $2,000,000—

according to the plan suggested by the Directors—was adopted unanimously. It is

proposed to pay 30 per cent. of the reduction in cash. and to retain 10 per cent. in the

bank to strengthen its financial condition. This action seems to meet the approval,

not only of the stockholders. but of all bank officers. -

The Western National has been handicapped from the outset with an unwieldy

capital. and this reduction will enable it. for the first time. to compete on something

like even terms with other banks.

On Saturday, August 15th. Col. Andrew Warner. President of the Institution for

Savings of Merchants’ Clerks, celebrated his eighty-fifth birthday. He is still enjoying

the best of health. He won his inilitarv‘tltle in the Mexican war. and has been

connected with the institution of which he is President since 1854, having first acted

as Cashier. The Colonel tells many interesting stories about New York in the olden

time. He remembers when a board fence was built across the city from Corlear's

Hook to prevent the yellow fever from spreading. He was also a great friend of

Daniel Webster. and recites an amusing incident about his giving two lectures before

the Historical Society, of which Mr. Warner was then Secretary. It seems that Mr.

Webster agreed to lecture iree. provided his expenses were paid. On his arrival he

was met by a committee and taken to the Astor House, where he was entertained in

princely stvlc. Mr. Webster hugely enjoyed his visit, and delivered two grand

lectures, which were highly appreciated. When the bills for his entertainment were

sent in. the members of the society were astounded to find that they amounted to

$1.030! Col. Warner‘s management of the institution under his charge has been

very successful. Many prosperous merchants of to-day made deposits in his bank

when they were clerks.

An action has been begun by the Directors of the Ninth National Bank against

the estate of its late President. Hill. to recover in part the $400,000 that he is alleged to

have robbed the institution of. It was not until the books of the bank were examined.

after his death. that the fact dawned upon his associate Directors that their chief had

taken advantage of his position as the head of the institution to appropriate its funds

to his own use.

The Lenox Hill Bank is in voluntary liquidation and is paying oi! its obligations

as rapidly as depositors present their books. The bank's business has been in a lan—

guishing condition ever since the Pell-Simmons-Claassen flanciering was exposed.

President Woltl’ states that the people could not be induced to recover their former

confidence in the institution after the big crash of two years ago.

President A. C. Cheney, of the Garfield National Bank, is mentioned as possible

candidate for Governor of N. Y. State on the Republican ticket.

Membership in the New York Stock Exchange is increasing rapidly of late and

the price of seats is advancing. Last reported sale was at $18,500.

NEW ENGLAND S'DATES.

The National Banks of Boston, Mass., held a meeting on August 6. at the

Clearing-House. to make amendments to the constitution. The rule has been that in

case a bank refuses to pay its balances, owing to its failure or any other cause. the

banks debit to it shall make good pro rata the amount due to credit banks. The

amendment is to throw out that bank’s business entirely, ignoring it as a member of

the association. The latter method is thought to be more secure, although the first

named is in vogue in New York.

In the State of Rhode Island there are thirty-eight mutual savings banks. They

pay a small interest on deposits, like most savings banks—perhaps three per cent. on

the average. But a feature of these mutuals is that the depositors receive dividends
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on the profits made by the bank, after the manner of building associations. This

feature has made the mutual savings banks so popular that now in Rhode Island there

are $00,000,000 deposited in them.

Many people in Augusta, Me.. have been swindled out of large sums of money

by an investment concern whose headquarters were in N. Y. city. The "concern"

has gone out of business. Clerks and professional geptlemen as well were caught. It

islearned that they received their July dividends in checks which were placed with

the banks in Augusta. but when sent to New York for collection were returned, there

being no deposit to meet them.

A novel savings bank has recently been discovered in Portsmouth, N. H., where

a woman is said to have found a l-cent piece in an egg which one of her hens had laid,

and later on the same hen laid an egg with a l0-cent piece in it.

Gen. John G. McCullough, President of the First National Bank of North Ben

nington, Vt., had the honor of entertaining President Harrison while attending the

recent dedication of the Bennington battle monument.

The report that the Farmington Savings Bank of Farmington, N. 11., had sus

pended, is denied by Hon. James 0. Lyford, Chairman of the State Board of Bank

Commissioners.

On August 8th, the Fourth National Bank of Waterbury. Co nn.. celebrated the

fourth anniversary of itscommencing business by increasingsurplus account to $20,000.

The Connecticut Savings banks have unclaimed deposits amounting to about

$60,000, twenty-three of which are over $1.000, the largest being one of $5540.10.

The Old Colony Trust Company of Boston, Mass, reports having earned 9 per

cent. on its capital stock of $1,000,003 for the first business year.

Charles H. Parker, Treasurer of the Sufl‘olk Savings Bank of Boston, Mass, had

his arm broken recently by being thrown from a carriage.

Theodore Hastings, a member of the Boson Board of Brokers, recently sold a

membership in the New York Stock Exchange for $16,500.

Mr. R. Gardner Chase, of Boston, Mass, has made application to the Boston

Stock Exchange for re-instatement. .

MIDDLE STATES

New York. -~ Mamaroneck.—A new bank organized under the general banking

laws of the State of New York has been opened at Mamaroneek. Westchester

County. The bank began business on Tuesday, September 8. with a cash capital

of $35,000 and a cash surplus of $7,000. Mamaroneck is a growing town on the New

York, New Haven & Hartford R. R.. twenty-one miles from the Grand Central Station,

42d street, New York city. There is cbnsiderable local business, and the town is also

the natural banking center for Larchmont, Rye, Rye Neck. Harrison, Upper New

Rochelle. and a portion of the Towns of Scarsdale and White Plains. Among the share

holders are: James M. Constable and Fred’k A. Constable (Arnold, Constable & Co..

wholesale and retail Dry Goods, N. Y.) ; David F. Britt (D. F. Britt 8: Son. Grocers, etc.,

Mamaroneck); A. M. McGregor (Standard Oil Company, N. Y.): Jonathan Carpenter

(Capitalist, Mamaroneck); Wm. M. Barnum (Lawyer); Thos. L. Rushmore (Dry Goods,

N. Y.); Bradford Rhodes (Editor of the JOURNAL or BANKING); Jno. F. Foshay and

Reuben G. Brewer (Foshay & Brewer, Hardware, Lumber and Coal, Mamaroneck):

Wm. D Palmer (Real Estate and Insurance. Mamaroneck); J. H..McArdle (Dry Goods.

Mamaroneck); John R. Hegcman (Life Insurance, N. Y.): Arthur T. Hofliman

(Attorney, Mamaroneck); Mathias Banta (Attorney, New York and Mamaroneck);

Sam’l G. Purdy (Farmer, Harrison): Wm. H. Campbell (Contractor, Larchmont), and

twenty-flve others.

The bank will transact a general banking business, and starts of! with excellent

prospects of success. Otiicers: annroan Rnonas, President; DAVID F. BRITT,

Vice-President, and R. G. BREWER, Cashier.

A curious run was recently started on the Cape May branch of the New Jersey

Trust & Safe Deposit Company of Camden, N. J. The institution is largely patronized

by hotel employees and tradesmen and the deposits are large. After a short investi

gation it was discovered that the run had been started by a foolish remark of a 17-year

old boy to an old man who was employed in the Stockton Hotel. He jokingly told
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the man that the bank was broken and. as he had money on deposit. he immediately

started to withdraw his cash. telling other depositors of the rumor. The news spread

rapidly and soon a crowd of people were in line before the Paying-Teller’s window

anxious to get their money. The arrest of the starter of the rumor had the effect

of reassuring the depositors. and by noon the run had ceased.

The President and Cashier of the suspended Spring Garden National Bank of

Philadelphia. Pa , pleaded guilty to making false returns to the Comptroller of the

Currency, misapplying the funds and making false entries in the books. Their

sentence was postponed until September 8.

The Receiver of the Bank of America. of Philadelphia. Pa., has filed his first

statement. It shows receipts amounting to $ll8.000 and expenditures of $73,400(?).

leaving about $45,000 for distribution among 4,000 depositors whose claims are

undisputed.

The Cashier of the defunct Merchants’ Bank of Atlantic City. N. .T.. which

suspended about one year ago, has been brought back from Fort Payne, Ala., on a

requisition and lodged in Jail to await trial for embezzlement and falsifying records.

Charles Lawrence, formerly Assistant Cashier of the Keystone National Bank

of Philadelphia. Pa.. was sentenced to the Penitentiary for seven years. on the charges

of making false entries in the bank’s books and also of conspiracy.

James M. Danner. formerly of the firm of Scliall & Danner. bankers of York.

Penn.. who assigned last March. has been arrested charged with larceny and

embezzlement.

Mr. Frank Campbell, Cashier of the Farmers 8: Mechanics’ Bank of Bath. N. Y..

is a candidate for Comptroller of New York State at the coming election.

The Union Trust Company of Philadelphia has twenty-five Directors. At a

recent meeting of the Board it was decided to reduce the number.

The Third National Bank of Philadelphia has paid off all its indebtedness to the

Clearing-House and perfected its reserve.

The Keystone National Bank of Philadelphia had 1,600 depositors. only333 of whom

have. so far. filed their claims.

The salary of the Receivers of the suspended Philadelphia National banks is $300

per mont h .

The aggregate surplus cf the Philadelphia National banks is $13,018,000.

SOUTHERN STATES.

A: the conclusion of the late commencement exercises at Austin of the Texas

State University, the Governor of the state presented to the University. in the name

of Mr. S. M. Swenson. of the banking house of S. M. Swenson & Sons. New York city.

a valuable collection of ancient coins and medals. As the inventory show ed. there

were in the strong box in which they were shipped the following: 2.217 bronze coins.

1.172 silver coins. 67 gold coins, and 2 Swedish coins. These are all of an ancient date,

the majority of them antedating the Christian era, and none of them being of a date

later than the sixth century. There were also 200 specimens of implements and orna

ments of the stone age. found in the wounds and scpulchral vaults of Sweden. of

which country the donor is a native. .

The Governor stated that the value of the coins and other articles presented was

not less than 8200.000, and that the gift to the University was a princely one. He read

a letter to himself from the generous donor. explaining the character of the articles

presented and the motives that prompted the donation. He had formerly lived in

Texas and was many years ago a citizen of Austin, coming to the State fifty—four

years ago. He had once carried a bed in Austin. Years ago he went to New York

and accumulated a fortune. it is said. of six millions. Last fall he visited Austin and

his pride in the growth of Texas and in her University was aroused, With the result

stated.

The Bechler gold coin.—It is not generally known that in Western North Carolina

there was once in current circulation gold coin made without the sanction of the

Government but accepted by the people and the banks as freely as the present gold

coin. This gold was coined by a German by the name of Bechler, who lived in

Rutherfordton. N. G.. and some of his gold pieces are still preserved. Judge E. J. Aston
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has one of these coins. a twmdollar-anrl-a-half piece. and other gentlemen of Asheville

have. it is believed. specimens of the Bechler one dollar piece. On one side of Judge

Aston's gold piece appears. in raised letters. "North Carolina Gol-i. 2.50;“ on the

other side. "Bechler. Rutherford." and the number of grains and carats fine. It is

said that Bechler was an expert metal worker and gold beater; a man of great

intelligence, highly respected by all who knew him. The scarcity of a circulating

medium gave rise to the Bechler coin. There is no date on any of the Bechler

coins. and none on Judge Aston's piece. but it. was coined for several years. from

about 1537 to 1845 Or 1850.

A recent dispatch from Memphis. Tenn.. states that a tidal wave of counterfeit

silver dollars seems to have struck that city. Every one of the sixteen banks of

Memphis has been for the past few weeks receivingspurlous coin ofthe denomination

mentioned in deposits otiered by their customers. and. although the matter has been

kept very quiet. and United States Marshal Brown has been ha rd at work on the case.

the influx continues. The coin bearsthe date of 1889. the stars aredull—pointed andthe

milling is dull. but they readily pass on the street cars and among the shop-keepers.

and are only detected at the banks. The source of this deluge of “ queer " coin is not

definitely known. For some time past two modestly attired women have been

making trifling purchases daily at the diflerent stores. and after pa ,i'ing for the same

in silver. have asked that the shop-keeper give them bills for 5.0 or $1 . to relieve the

weight of their pockets. In this manner the money finally reaches the banks.

A Receiver has been appointed for the Anniston Savings & Safe Deposit Company

of Anniston. Ala. The liabilities are $147.166.54. and the resources 511705.09. The

Receiver says the larger portion of the bills receiveable that are valuable have been

rediscountcd or been placed in the hands of creditors of the bank as collateral

security. He has filed a bill in the City Court against the Directors of the bank,

alleging neglect of official duties. and seeking to recover from them the amount

of deposits at the time of failure. The bill also alleges that W. S. Larned. President

of the bank. sold certain property upon which there was a mortgage and that said

mortgage yet remains unsatisfied : also. that President Larned and Cashier Roberts

drew out their salaries. the former $3.00) and the latter $100. on the day of assign

ment.

The Merchants' National Bank of Jacksonville. Fla... now ranks as among the

most prosperous banking institutions in that State. It was completely reorganized

a little over a year ago and made from a private a National bank. and since that time

it has been growing gratityingly to its ofl'lceis. stockholders. depostitors and friends.

It to-day stands high in the estimation of the public. and no wonder. for its oflicers

are men of the highest business integrity and its Directors and stockholders are all

leading progressive citizens of Jacksonville. President J. L. Marvin is one of the

youngest but most able hank Presidents in the country and Col. H. T. Baya. the

Cashier. has won a most enviable reputation for sagacious judgment as a financier.

Courtesy isa marked characteristic of ullthe officers and attaches of the institution.

Some agreement will probably be reached at an early date by which the aflairs

of P. Doddridge & 00.. bankers. of Corpus Christi. Tex.. will be taken out of the

assignee's hands. It is stated that a dividend of not less than thirty pe'r cent.will

soon be declared. There is a possibility of the bank resuming business as a National

bank.

The People’s State Bank is the title of a bank recently organized in Lafayette.

La.. with $25,000 capital. A building will be erected costing about $6.000. As the place

has been in need of increased banking facilities there is little doubt of the success of

the new institution.

A meeting of the stockholders of the Merchants‘ National Bank of Fort Worth.

Tex.. was recently held for the purpose of reorganizing the institution. It is thought

that the name will be changed. and the bank soon resume business with a reduced

capital.

The statement is made that at a recent meeting of the bankers of New

Orleans. La.. sixteen banks were represented. and when a vote on the silver question

was taken. thirteen of them expressed their hostility to free silver coinage.

A suit has been entered against the First National Bank. at South Pittsburg.

Tenn.. for $5.000 damages. The origin of the suit is based on the bank having
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protested a check dated in advance. There is a diversity of legal opinion as to a

man‘s right to date checks in advance.

The Fayette County Bank of Somerviiie, Tenn., has recently increased surplus

and profits to $l2,2)0. This bank is in good condition, and its business is growing

rapidly. The stock sold lately at 265.

The Business Man’s Bink is the appropriate title of an instutition recently

organized in Richmond. Va.

It is reported that the Bank of Natchitoches, La., which recently suspended

will soon resume business.

The Polk County Bank of Bartow, Fla., is reported as about to reorganize as a

National bank.

The Commercial Club of Houston, Tex., is reported organizing a $100,000

National bank.

Timothy B. Merrill has been appointed Receiver of the First National Bank of

Palatka, Fla.

J. L. Waring and others are organizinga bank with $250,000 capital in Danville,Va.

The Toccoa Banking Company, of Toccoa. Ga., has applied for a charter.

A bank is being organized in Radford, Va., by Birmingham (Ala) capitalists.

The Exchange Bank of Forsyth, Ga., has applied for a State charter.

The First National Bank of Anniston, Ala... reports $2281.00 deposits.

A National bank will soon be opened in Uniontown, Ala.

Another bank is reported organizing in Paris, Ky.

A State Bank is organizing at Clifton Forge, Va.

WESTERN STATES.

The Special Meeting of the Indiana Bankers’ Association was held at West

Baden Springs on August 26th and 27th. There was one session each day, and the

programme, as furnished by the Secretary. was as follows:

The first day’s proceedings opened with an address by President T. W. Woollen,

President Citizens' National Bank, Franklin, Ind.

Compilation of the reports of the National Banks of Indiana, by G. W. Holman,

Rochester. Ind., National Bank Examiner for Indiana.

General discussion of the demands of the Board of State Tax Commissioners of

Indiana.

The following gentlemen took part in this discussion: General Mahlon D. Manson,

of Crawfordsville, Ind.; Wm. Bosson, Cashier Bank of Commerce, Indianapolis. Ind.:

Samuel McIrvin, President Farmers’ Bank, Vedersburg, Ind.; Elam N. Davis, Cashier

First National Bank, Aurora, Ind.; P. Braun, Cashier People’s Bank, Lawrenceburg.

Ind.: H. Sattorwhite, President First National Bank, Martinsville, Ind.; Lhomas

Burns, Cashier Citizens’ Bank, Huntington, Ind.

There is considerable interest in thesubject of Bank'l‘axation in Indiana just now.

The second day’s proceedings were: Address, “ Antagonism to Banks,” bv Smiley

W. Chalmers, U. S. Attorney for Indiana, Indianapolis. Discussion of the Taxation

of Corporate Banks in Indiana, opened by C. S. Andrews, Cashier of the First National

Bank, Brazil, Ind.; Miscellaneous Papers; General Business.

We hope to give a detailed report of the proceedings in the October JOURNAL.

Indiana Bankers Arrested ~In accordance with the policy decided upon by the

State Board of Tax Commissioners, bankers representing each of three classes of

banks. National. State and private, were arrested August 26th for refusing to deliver

to the Board the names of their depositors and the amount to their credit April 1.

The bankers arrested were Volney T. Malott, President of the Indiana National Bank

of Indianapolis, Hugh Dougherty, of the Exchange Bank of Studabaker 8:00., of

Bluifton. and Philip C. Decker, President of the German Bank of Evansville. The

three bankers are amongthe best known in Indiana. Each was fined $500 forcontempt

of the Board of Tax Commissioners and committed until the fine was paid. By agree

ment the cases were appealed, and the new tax law will be tested in the Supreme Court.

The President of the Kansas State Bankers” Association has issued notice that the

next meeting will be held at Chelsea Park in Kansas City, Kama, September 16 and 17.
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The first meeting will occur at 10 o‘clock on the 16th, at which time the address ot

welcome will be delivered. At 2:30 the President‘s annual address will he delivered.

At 7:30 papers will be read. after which a complimentary lunch will be spread by the

park management. On the 17th the annual election of officers will take place at ten

o‘clock. after which all unfinished business will be disposed of and the Association

taken charge of by a delegation of bankers and professional men. and shown all

points of interest in the two Kansas Cities and be entertained by the Commercial Club

in the evening.

Michigan—Reports of State Banks. -The 117 banks and 2 trust companies in

this State made the followlng report of their condition at the clbse of business Juiy 9

to the Commimloner of the State Banking Department:

Rnsouncns. LIABILITIES.

Loans and Discounts . . . . . . . . Capital Stock paid in . . . . . . . . ..$9.122.240.00

Stocks. Bondsand Mortgages. 20.027.633.11 ‘ Surplusand UndiVided Profits 3.138.983.93

Overdrafts . . . . . . . . . . . . . . . . . . .. 179.942.38 ‘ Dividends Unpaid............ . . 58.868.46

Due from Banks in Reserve v Due to Banks and Bankers. .. 1.514.570.62

Cities. . . . . . . . . . . . . . . . . . . . . . . .. 6.517.342.52 Indiv’l Deposits...$10.847.001.39

Duefrom other Banks and .; Certs. of Deposit. 6.672.546.61

Bankers . . . . . . . . . . . . . . . . . . . .. 314.718.31 Savings Deposits. 29.883.667.66

Banking House Furniture 47.403.235.66

and Fixtures . . . . . . . . . . . . . .. 873.098.86 ‘ Notes and Bills Re-discounted 619.332.69

Other Real Estate . . . . . . . . . . . . 323,328.00 1 Bills Payable . . . . . . . . . . . . . . . . 52,815.66

Current Expenses and Taxes i

ai . . . . . . . . . . . . . . . . . . . . . . .. 92,498.17

Interest paid . . . . . . . . . . . . . . . .. 41.996.83 1

Cash and Exchanges for

Clearing-House . . . . . ... . . . . .. 13.231.102.58
 

861.910.047.02

Daring Bank Robbery.—On the morning of August 8th the Exchange Bank of

Columbus Grove, Ohio. was robbed of about $1.500. one man killed and the Cashier

shot. although not fatally. Cashier T. J. Maple had just opened the bank, of which

his father is proprietor, and laid out about $3.000 near the Cashier’s window. About

8:30 a man appeared in the door with a revolver in each hand. He immediately began

shooting. Cashier Maple was struck twice, once in the arm and once in the right side.

Ashe i ell to the floor. an old farmer. William Vandemark. aged sixty. entered the

door. having come to get his money for some hogs be had just sold. The robber

turned and shot him through and through. The old man fell fatally wounded. A

third man sat in the lobby of the bank paralyzed with fear. He was not molested.

The desperado then grabbed $1,500 in greenbacks. shoved them in the pockets of his

sack coat, and darted out the door shouting: “I’m a second Jesse James." A man

named James Roberts was arrested about two weeks later and fully identified as the

robber and murderer. He was an edge-tool worker. and formerly employed in Toledo.

where he bore a good reputation.

The American Exchange Bank of Lincoln. Neb.. reorganized on August 2d. as

the American Exchange National Bank. with acapital of $200.000und no change in the

management. The stockholders also, with hardly an exception. are the same as

before. This bank was organized under the State banking laws on the 1st of January.

1889. It was wisely managed from the very beginning. and each succeeding report

showed an increasing business and a stronger line of deposits. A few months ago it

was found that the bank could not properly accommodate the business which had

been built up. and after careful deliberation the stockholders decided to Nationalize

and increase the capital stock. The personal attention of all the oflicers is given to

every detail of the business. Mr. Burnham, the Cashier. devoting his entire time to

the institution. It is owing to this careful attention that the bank has gone through

two and one-half years of business without a loss. a record that is considered worthy

of note by bankers of the city.

An Important Lawsuit. —On the 20th of August the Franklin Bank of St. Louis.

Mo.. commenced an action in the District Court of Atchinson. Kans.. asking for the

appointment of a Receiver of Howell. Jewett 8: Co.’s effects and for an order restrain.

ing the First National Bank. of Chicago, which now has possession of the property.

from disposing of the same. The petition alleges that the Chicago bank has in its

possession S. R. Howell’s property. worth 352.350.1100, and that the bank’s claim against

Howell is but an insignificant part of that sum. The object of the suit is to subject

$61.910.047.02
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the assets of Howell. Jewett 8: Co. to the payment. in whole or part. of all the indebt

edness. regardless of any preferments Howell has made. The petition charges that

the Chicago bank is in collusion with S. R. Howell to defeat Howell, Jewett_& Co.‘s

creditors. and recites the entire history of the failure. The action is similar to one

that has been pending in Chicago for some time past. Another suit with a like object

in view has been filed in Omaha. Neb.

County bonds declared invalid.—-On the 28th of August. Judgc Allen rendered a

decision in the United States Court. at Springfield. Ill., declaring Pulaski County

bonds, amounting to $ll 0.000 invalid. The case was that of Aug. T. Post (deceased).

of New York city vs. Pulaski County. The bonds in controversy were issued in

October. 1872, in aid of the construction of the Cairo and Vincennes Railroad. and

Post held some of the coupons. The county refused to pay the coupons on the ground

that no regular notice was given of the election at which the question oi issuing the

bonds was submitted. It was claimed by the plaintifl' that the recital on the face of

the bonds that they were issued pursuant to law. estopped the county from denying

that regular notice of the election was given. It was also claimed that an Act passed

by the Legislature in 1869, made the election regular and valid. The Court. however,

took a difi'erent view of the matter and pronounced invalid the entire issue of bonds.

Nebraska. -First National Bank of Lincoln. - When this bank Opened for

business on the morning of August 1st. it was with a capital incrvased to 8300.000

and a surplus of $50,000. The charter has recently been reneWed for twenty years. It

has always been a successful institution, having been organized in 1871 with $50.0“)

capital. by Hon. Amasa Cobb. now Chief Justice of the Nebraska Supreme Court. who

was the first President, and Major J. N. Sudduth. now deceased. who was its first

Cashier. Mr. Sudduth was succeeded by the late John H. Clark, as Cashier, who

subsequently became President, and to his surpassing ability and industry is due

much of the bank’s popularity and success. His successor, Hon. J. D. Macfarland.

gives assurance of pushing forward the growth and stability of the institution at its

old gait.

Three thousand dollars in gold were stolen. not long ago. from the Merchants’

National Bank of Omaha. Neb. The thief has not yet been apprehended or definitely

located. and the manner of the theft is still a mystery to the bank oflicials. Enough

is known, however. to warrant the statement that Paul B. Tate. a late trusted em

ployee. is the guilty party. Tate was suspected from the start. but was allowed to

resign, and he lost no time in putting a thousand miles between himself and Omaha.

He was traced to Toledo. 0.. but there the detectives lost the trail. He is supposed to

have gone to California. Tate was well connected. and his downfall is a matter of

much surprise. The bank oi’l'lcials announce they will spend the amount of the theft

or more if necessary to secure the apprehension of the man.

Sale of Minneapolis Bonds.—Minneapolis has been able to sell $250,000 011% per

cent. Court House bonds at par.when St. Louis, Cincinnati. Toledo. and othercities could

not sell bonds bearing 5 per cent. interest. The financial credit of Minneapolis and her

reputation as a city are above par. The sale is particularly remarkable at this time.

when gilt-edged credit goes begging in Wall Street, and nothing but call loans are

made. Not only will work on the new Court House now go bravely on. but many

masons that might otherwise have been out of work will have continuous employ

ment. That is a subject for as much self-congratulation as is the mere fact that the

financial credit of the city has been favorably advertised to the world at large.

B. M. Wells. of Crete. and Creighton Morris, of Humboldt. have been appointed

State Bank Examiners for Nebraska. in place of W. B. Thorpe and J. Mc Naughton.

resigned. The other Examiners are W. S. Gather and B. F. Cowdrey. Mr. Morris has

126 blllkS in his territory, Mr. Wells 128 and Mr. Cowdrey 125. In addition to looking

after bu llding and loan associations Mr. Garber will have l06 banks to examine.

Accordingto a dispatch from Duluth. Minn., P. M. and E. D. Grail of that city are

endeavoring to induce several New York city capitalists to join them in openings

bank with large capital. Mr. C. N. Jordan. formerly President of the Western Nutionai

Bank of New York. is said to be one of the parties interested in the matter.

The Missouri bankers met at Lebanon. Mo.. as previously announced. on August

filth. and perfected the organization of the Missouri Bankers' Association by the elec

tion of the following oflicers: President—Robert L. McElhany, of Springfield. Vice
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Presidents—W. J. Anderson. Kansas City; C. W. Rubey. Lebanon. and Breck Jones.

St. Louis. Secretary and Treasurer~John Caro Russell. St. Louis. An executive

committee of five was appointed. The next meeting will be at Sediilia. in June. 1892.

Over one hundred bankers were in attendance.

The Globe Savings Bank of Chicago, Ill.. has inaugurated a new system which

seems destined to become popular. The bank was established in December 1890. and

recently began the publication on Monday morning of the financial condition of the

institution for the week ending at the close of business the previous Saturday. The

first week's statement showed the deposits to be $4i.000. while one two months later

showed an increase of nearly $25,000. It is the only institution of the kind in the West

which publishes a weekly statement.

The Bank of Galesburg. located in Galesburg. Ill.. is about to reorganize as a

State institution with $lil).000 capital. The owners. Haugan & Lindgren. of Chicago.

will retain 325.000 of the new stock. and. besides. it will have the financial backing of

some of the strongest men in Galesburg. The savings department feature will be

retained. The new incorporation will probably be ready to begin business about the

1st of October. It. will start out with the good-will and business of the present bank.

C. H. Brush. National Bank Examiner, of Fergus Falls. Minn.. has just returned

from a trip through Wisconsin where he has been engaged in making examinations.

He states that he examined over thirty National banks in Wisconsin and found all in

a prosperous condition and with brighter prospects for the future. He ihinks that

the Northwest is not in the least danger of a financial crisis. The banks have stood

well the strain of the last two or three years and are now in a flourishing condition.

A desperate effort was recently made to rob the Kinsman National Bank of Kins

man. Ohio. An entrance was secured by using " jimmies." and eflorts made to blow

open the vault doors. but were not successful, the doors being damaged slightly.

Some jewelry left in a drawer outside the vault was appropriated by the thieves. It

is believed the work was done by experts. who thought they could raid the bank with

out waking up the quiet town.

The Bankers‘ Colombian Association of Chicago. Ill. will erect a building It!)

by50 feet on the World’s Exposition grounds, to be used as headquarters for the

members and visitors generally who may visit the Exposition. It is quite likely that

the building may have a portion devoted to a general banking business for the

accommodation of visitors.

The People's Savings Bank of Atchison. Kans.. which failed about a year ago

will probably pay its depositors dollar for dollar, the good crops this year having

increased the value of many real estate mortgages upon which money can be realized.

The bank has already paid depositors40 per cent. and a dividend of 20 per cent. has

been announced. _

The President. Cashier and one Director of the wrecked Citizens‘ Bank of

Nevada. MO . have been arrested and each held in $5.000 bonds for trial in the Circuit

Court for receiving deposits when they knew the bank was insolvent.

The farmers of Kansas paid oil over $1.450.000 of thi‘ir mortgage indebtedness

in the months oi May. June and July of this year. Good crops have furnished them

ready money for the purpose.

The Receiver of the American National Bank of Arkansas City. Kans.. has just

paid the depositors the first dividend of 20 per cent. The claims will in time be paid

in lull.

Mr. J. R. Myers has resigned the Presidency of the Marine National Bank of

Duluth. Minn. He will be absent from the city [or a year on account of his wife's

health.

The Comptroller ofthe Currency has appointed Wm. T. Atkinson. of Hutchinson.

Receiver of the First National Bank of Kansas City. Kansas.

A new bankis to be opened in Taylor. Neh.. with a capital of $10,000. It will begin

business in the early part of September.

It is stated that a bank is soon to be opened at Vesta. Neb.. by Frank Rothell.

Cashier of the Bank of Crab Orchard.

A new bank will be started early in September at Arkansas City. Kans.. to take

the place of the defunct American National Bank. The capital stock will be $100,000.
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one-half taken by local parties and one-half by Eastern capitalists. H. F. Hatch, of

Michigan, Receiver of the American National, will be Cashier.

The Wellsville Bank, of Wellsville, Kans., has reorganized under State law with

$25,000 capital.

The Colnlnercial Banking Company of Woodbine, Iowa, is erecting a fine bank

building.

PACIFIC SLOPE.

First National Bank of Las Vegas, New Mexico.—It having been reported that

this bank had been placed in the Receiver’s hands the following statement from Spec

ial Bank Examiner Smith, of Washington, D. C., is of interest. Mr. Smith says: In

view of the publication in a Western newspaper in respect to the First National Bank

being placed in the hands of a Receiver—which was utterly without foundation and

came about through a mixed and muddled version or my visit West—l deem it proper

to say that the First National Bank is in a sound and healthy condition; that its credit

is in no respect impaired, so far as I can see, either at home or abroad; that its active

—and by that I mean its executive officers, Mess. Lawrence and Smith—are competent

and well-equipped bank officers. and are entitled to the confidence of the community.

I should not hesitate, ii' I had the money to invest, about purchasing First National

Bank stock or conflding to them funds for investment.

Tailant & (30., th: last private banking house in San Francisco, Cal., has been

incorporated as the Tallant Banking Company with $1,000,000 capital, $500,000 paid-up.

This firm was established in 1850. The founder. Mr. 'Tallant, died some years ago but

the business has been continued by the widow and surviving heirs. The oflicers of

the reorganized bank are: President. John D. Tallant ; Cashier, John McKee; Assist

ant Cashier. Frederick W. Tallant. There are now no private banks in San Francisco.

Twenty years ago there were a number which reported regularly to the Commis

sioners. Some of these have failed, others voluntarily retired and the remainder

incorporated under State law. Among the latter are Donohoe, Kelly 8: 00., Parrott

8:00., Sather&Co., J. Seligman & Co. and Tallant & Co. Sutro dz Co. are still in

businm but not as private bankers.

A new banking institution, styled the Denver Investment 8: Banking Company,

has been organized and will shortly commence business in Denver, Col. The author

ized capital is $1,500,000, of which $500,000 is paid up. The stock is said to be held mainly

by English capitalists who are represented in Denver by Mess. Main & Pulling. It will

do a general banking business and be conducted in the same way as a National bank.

The Advisory Board consists of S. N. Wood, N. M. Tabor and D. H. Ferguson, Vice

President of the Denver Savings Bank, who Will take an active part in the manage

ment.

The Pacific Bank of Spokane Falls, Washington,is reported about to increase its

capital from $300,000 to $500,000, and re-organize as a National hank under the style of

the Old National Bank. This has been rendered necessary on account of its rapidly

growing business. The oflicers of the new institution will remain the same, but the

Board of Directorswill include William S. Ladd and C. H. Lewis. ol Portland, Oreg , and

Samuel Bayard, of Evansville. Ind. Mr. Bayard, who is one of the prime movers in

the new enterprise. is President of the Old National Bank of Evansville.

The State of California has employed special counsel to bring suit against the

Savings banks, to have transferred from their vaults to the State Treasury all un—

claimed moneys now on hand. These sums will amount in the aggregate to nearly

35.000.000. ‘

The Four National banks of Grand Forks, North Dakota report nearly a million

dollars on deposit in their vaults. The single bank with the largest line of deposits in

the State is the First National of Fargo, which reports over $600,000 on hand.

Word comes from Guthrie, Oklahoma, that that city and other points in the

Indian Territory are just now being flooded with spurious silver coins of the 250 and

$1 denomination.

The California Bankers’ Association will hold its first annual convention in

San Francisco, October 13, 14 and 15. and already preparations are actively going for

ward to make it a successful meeting. The membership of the association numbers a

larger proportion of the banks in the State than any other whose reports have as yet



940 R11ODES ’ JO URNAL. [SEP'L ,

been published. The energetic Secretary. Mr. Geo. H. Stewart. of Los Angeles, is

working hard to make this first meeting of California‘s bankers one long to be

remembered.

The mining dividends paid in Montana since Jan. 1 oi this year aggregate

$2.729fili]. Colorado. Nevada. and Utah combined cannot equal that record.

Charles G. Lincoln, who is accused of stealing $1.500 from the Rank of Hill City.

So. Dak.. last Spring has been arrested and will be tried for embezzlement.

The German Savings & Loan Society of San Francisco~ Cal., is getting ready to

erect a fine bank building on California Street.

It is stated that the grain yield of South Dakota this year will average $1,000,000

to each county.

A Savings bank is soon to be opened in Antioch, Cal.

 

The Corliss Safe and Vault Door Co.

The Corliss Planet Sate is the name ot a novel piece of mechanism, manufactured

by the Corliss Safe and Vault Door 00., at Providence. R. I. The Corliss Planet Safe

is so named on account of its shape. and because the movements of its parts within

and about each other so strongly resemble the movements of the planetary system.

The Corliss Safe has become well known throughout the country. there being

upwards of three hundred of them now in use. distributed through nearly every State

and Territory from Maine to California: and the fact is rapidly becoming established

that they are thoroughly burglar proof. Another important feature of the Corliss

Safe is its air-tight doors. It is designed to ail’ord absolute security against fire. by

making the opening or doorway into the vault as secure as the walls themselves. This

is eifected by making the doors with a series of air spaces, and after the doors are

closed. a continuous flange is projected from the exterior edge of the door on all four

sides, into a corresponding groove in the jamb of the door, thus effectually and

permanently sealing the door opening. making it practically air tight. This vault

door is a new feature, and it is destined to be very generally adopted for vaults in

business buildings as well as ior banks. New banks wishing improved safety appli~

ances, as well as established institutions looking for better security in their vaults and

safes. should correspond with the Corliss Safe and Vault Door (10., Providence. R. 1..

before purchasing. It is quite generally conceded by experts and by bankers, who

have examined them, that the Corliss system embodies absolute security against

burglars. mobs and lire.  

HUGH G. HARRISON.

_

DIED A L'G UST 12, 1891.

The banks comprising the Minneapolis Clearing-House Association through their

duly appointed Committee. make the following expression of their esteem for Mr. H.

G. Harrison, late President of the Security Bank of Minnesota.

The highest praise that can be given to any man in private life is to say that he is a

good citizen. This has been said repeatedly of Mr. Harrison before and since his death:

and this we truly think he was. A man who achieved success and yet retained his

simplicity— a man who amassed wealth and yet remained modest and unostentations

—a man who sought no position and yet filled many posltions with honor to himself

and benefit to those whom he served—a man of intelligent and decided convictions,

yet who held right to be above loyalty to party. and [salty to God to be above.

yet happily in harmony with. any distinctive church symbol—a man whose nature riches

did not corrode and whose heart was not insensible to the call of the poor or to the

claims of the community which enabled him to lay up wealth—if these are some of

the characteristics of a good citizen. H. G. Harrison was such.

We mourn his sudden death. To his family we send our sincerest condolence.

To the public his greatest legacy will be the memory of his virtues. And that we

may remember to imitate these we make lasting record of them here in our

minutes. Wm'rnnor YOUNG, President Commercial Bank of Minneapolis.

GEORGE A. PILLSBURY, President Northwestern National Bank.

HENRY G. SIDLE. President First National Bank.

SAMUEL E. NEILER, President Union National Bank.

HENRY M. KNOX, Vice-President Security Bank of Minnesota.



Bankers’ Directory and Collection Guide.
I?‘ Do not mistake this work for our BANKERS’ REFERENCE BOOK—they are two entirely distinct

publications; the REFERENCE BOOK is tully described below. The BANKERS’ DIRECTORY is the best

work of its class now published. Here is what it contains:

1.—A Correct List of the National Banks, State Banks, Private Bankers and Savings Banks

in the United States, with their oflicers (President, Cashier, Assistant Cashier and Vice

President when he is an active officer) Capital, Surplus and Undivided Profits; also

New York and other Correspondents.

2.—A List of Banks and Bankers in the Dominion of Canada, Head Offices and Branches

correctly indicated, as well as their ofilcers and United States Correspondents.

3.—-A New List of Towns having no Banks, with their nearest accessible banking points.

4.—Lists of Cashiers and Assistant Cashiers of National, State and Private Banks.

5.—The Clearing-Houses in the United States with their officers and membership.

ti.--The Leading Stock Brokers in New York, Boston, Philadelphia, Baltimore, Chicago and

the other banking centers.

7.—A Correct List of the Mortgage, Loan, Investment and Trust Companies (arranged

under separate State headings) classed under the general Title of “Mortgage and

Investment Companies."

8.—The State Banking and Commercial Laws of each State and Territory—carefully revised

by the Law Editor of Rhodes’ Journal of Banking, including the Laws relating to

Interest, Grace, Insolvency, Notes, Assignments, Taxes, Bills of Exchange, Legal

Holidays, the Statute of Limitations, etc., etc.

9.—A Selected List of Commercial Lawyers in the United States and Canada individually

recommended by a Bank or well-known Merchant in the place.

PUBLISHED HALF- YEARLY—CORRECTED TO LATEST DATE.

Price, $4 a copy; annual subscription, any two successive issues, $7.00.

TERMS TO JOURNAL SUBSCRIBERS:

Single copy of the Directory and the Journal of Banking one year, $8.00.

Two successive issues of the Directory and the Journal one year, $10.00.

Present and new JOURNAL subscribers may avail themselves of these terms.

The current Bankers’ Directory corrections are brought down to August 1, 1891. A few

copies yet on hand. ORDER now FOR 1892. We will send the JOURNAL free for balance of

this year to new subscribers (under either $8 or $10 terms) ordering the Directory for 1892.

The next Directory will be out about January 10.

BRADFORD RHODES do (20., 78 William St., NEW YORK.
 

E BlNKERS’ REFERENCE BOOK
Volume IX, with complete corrections down to August 15th, 1891,

IS JUST READY and delivery began on Tuesday, September lst.

HE book contains the CREDIT RATING of all the National and State Banks,

Private Bankers, Loan, Trust and Investment Companies, Collection Agents,

Brokers, etc., in the United States, based on statement of ACTUAL CONDITION

from verified reports of recent date. The July 9 National Bank figures are given.

The prudent banker wants a safe guide at hand by which he can promptly dis

pose of questions regarding the condition and safety of banks which frequently arise

in the transaction of business. He cannot wait. To decide right meansprofit ; to go

ahead hap-hazard may entail loss.

After eight years of trial—all the while seeking to make it more reliable—we have

. the satisfaction of knowing that each succeeding issue of the REFERENCE Boon has

been better than its predecessor. The best evidence of this fact is that its list of

subscribers has constantly increased. We do not pretend to do the impossible—but

we do give Credit Ratings and figures of vital interest to banks and bankers in dealings

with each other, as well as to merchants and other dealers and depositors in the banks.

A Supplemental sheet, known as the CONFIDENTIAL LETTER is sent to holders

of the book every two weeks, or more frequently if necessary. he letter contains a

carefully prepared report of all changes, corrections, and first information—especially

such points as afiect the standing of banks and bankers, or in any manner changes

their financial condition or rating.

The book is issued yearly. Should more than one book be issued within the year

for which a subscriber pays, no extra charge is made.

'I‘ E BM s -

i For the use of the Reference Book one year, including the Confidential Letter.. “$35

For the Reference Book and Letter, including Special Reports on request - “$50

The Special Reportsto be sent by mail the day the request is received. 'I‘he main points

01 Special Reports will be sent by telegrap at subscribers' expense it so requested.

Subscriptions date from delivery of book. Send orders to

l BRADFORD RHODES & CO., 78 William Street, NEW YORK.
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Methods and Machinery of

  

PRACTICAL BANKING.
By the late CLAUDIUS B. PATTEN, Cashier of the State National Bank of Boston.

Second Edition NOW READY. “ The best Book on Banking in the English language.”

 

 

What Bankers Say About It:

Jno. Jay Knox.-—“ There have been volumes written upon the Theory of Banking.

but the young banker has long desired abook. like the one you have just published.

which can be consulted daily or as occasion may require.

“After an examination of Patton‘s ' Practical Banking ’ I am certain that every

young banker as well as many experienced in the business will hereafter heartily

acknowledge their obligation to you for publishing so useful a work."

The above comes from ex-Comptroller Knox who is now President of the National

Bank of the Republic. N. Y. city.

Lyman J. Gage.—“The various subjects in Patton’s ‘Methods and Machinery

of Practical Banking,’ are treated in a business-like manner; they are evidently

written by one who has had experience in every department of a well-managed

institution. . . A CAREFUL PanusAL OF THE BOOK WILL SURELY LEAD TO BETTER

METHODS or BUSINESS IN A GREAT MANY BANKS."

Mr. L. J. Gage is well known as the President of the First National Bank of

Chicago, one of the best managed institutions in the country.

Comptroller Lacey.-—“I have read Patten‘s ‘Practical Banking’ with great

pleasure and profit. It contains a vast fund of useful information, and the author’s

style is admirable. 0n the whole the work is as interesting as it is instructive. and a

copy should be found in every bank library."

Hon. E. S. Lacey, Comptroller of the Currency is a practical banker and therefore

knows the value of the boo

Willis S. Paine.—“I have read the book entitled ‘Methods and Machinery of

Practical Banking,” by Claudius B. Patten, with much interest. It is a work evidently

by a writer who possessed a most thorough knowledge of the workings of financial

institutions. I cordially commend its perusal to every young man who is desirous of

perfecting himself in his profession as a banker. Many experienced in the business

can also profit by reading the book.”

The above is from Hon. Willis S. Paine. for many years Superintendent of the

Banking Department of the State of New York. He is now President of the State

Trust Uompnny, New York city.

 

N0 warren of the present generation has presented so much valuable information

on practical banking subjects as the authoro this work. It is written in an admirable

style. The book is entertaining as well as instructive. It is sure to take first rank as

an authorit on banking matters, and it will also be regarded as a text-book by bank

glerks. ban oliicers and all others who wish to become proficient in the banking

usiness.

A number of the leading banks in New York. Boston, Philadelphia, Chicago and

other principal cities have already ordered copies for their clerks and junior oflicers.

A bank cannot make a better investment.

The book should be in the hands of every one connected with a bank—Officers,

Directors and Clerks. It is inraluable.

TERMS:

An Octave Volume of 520 pages printed on line paper and substantially bound in Cloth sides with

Leather back.

SingleCopy,. . . . . . . . . . . . . $5.00.

Q" Following are the rates to Bank Clerks who get up clubs to supply themselves with

copies, and the same terms apply to Banks ordering four copies and over. In no case will a

single copy be sold at less than $5.00.

Ten Copies or over to one address . . . $3.50 a. copy.

From Five to Ten Copies, do . . . $4.00 a copy.

Four Copies, do . . . $4.50 a copy.

Will be sent postage (or expressage) prepaid on receipt of the price. Address,

BRADFORD RHODES & (20., Publishers, 78 William St, NEW YORK.
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OPEN LETTERS FROM BANKERS.

AN INTERCHANGE 0F OPINION BY THE JOURNAL’S READERS.

EDUCATION 0F BANK CLEBKS.

Editor ledes‘ Journal of Banking:

Sim—The widespread interest which is being taken at present in the subject of

educating bank clerks is a healthful sign of the times and portends much good and

permanent advantage to the banking profession. This general interest denotes that

the older and more experienced bankers are appreciating more fully the measure of

their duty to their younger brethren in the profession and are rousing themselves to

the full performance of it. It is also an indication of the growing consciousness that

in this country the profession of the banker is fast becoming a calling peculiar to

itself demanding special knowledge and training to properly fulfill its duties. This

has long ago been recognized in England and in Europe and the greatest pains are

taken abroad to properly prepare young men by special training to fulfill the duties of

the banker. Whatever may be the case on the other side of the Atlantic there is in

the consideration of the question in this country a distinction to he observed which is

not always clearly brought out in the discussion. What is meant by the phrase, “ The

education of bank clerks ” ? Does it mean such preliminary education as may be con

sidered requisite before a young man actually enters upon the duticsof the profession?

Or. does it mean the special technical training incident to the actual work of a bank

clerk to be carried on in connection with his daily work? The former presumes a

course of study laid down on lines similar to those arranged for preparatory work in

law, medicine or any other profession. As necessary to the prosecution of such a

course it is also to be presumed that the student shall be able to devote hisentire time

and attention to his studies. In such a scheme political economy and the theory of

finance may well have a place. Mercantile and particularly bankinglaw might (in an

elementary way) be studied to advantage; much in the same way as the elements of

medical jurisprudence are taught to students of medicine. Let us consider for a

moment, what would be a desirable curriculum of school and college studies leading

up to banking as a profession. While the lad is yet a schoolboy the care and direction

of his studies may well be left to tutors and masters. That there is “ no royal road to

learning " is a saying trite and true. and it is none the less applicable to those who are

seeking to master that most difficult of all arts, the accumulation and the management

of money. It should be remarked. however, that, even in the schoolroom there are

certain modifications of the regulation standard course which may be made with

advantage. Greek should be omitted. It takes up too much time. and its value as a

disciplinary study can rradily be supplemented by more than usual thoroughness in

Intln. English, Latin. Mathematics, French and German should comprise the school

room course. But the last two subjects ought to be studied with reference to their

practical use in after life, not as superficial accomplishments, norin the spirit of a mere

grammarian. In pure mathematics the student should go as high as his ability and

perseverance will carry him but, in the practical application of mathematlcal studies,

the science 0t numbers, commercial arithmetic and the keeping of accounts should

have the foremost place. Regular work in these subjects ShOIIld be assigned and sys

tematically done. By this day-in and day-out work continued through the long years

of school life, the art of the Book-keeper becomes second nature. as it were. and the

long columns which are such a terror to the untaught beginner become only an ordi

nary part of the daily work. In the three or four years of college life the course may

he more specialized and some attention paid to those subjects which come under the

head of finance and political economy. It must be remembered that banking is the

most severely practical of all professions and much of it cannot possibly be learned in

any other way than by actual practice and daily experience. It is idle to expect, by

any process, to impart in the schoolroom or from the rostrum of the professor those

subtleties which only the successful few have knowledge of, and these are seldom

either willing or able to impart their precious knowledge to all the world. It cannot

 

4
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be too strictly borne in mind that it is impossible to give in the class-room the practi

cal experience of business life, and the attempt to do so is only an idle waste of time.

The most accurate knowledge of the law of promissory notes is of little value in

determining the all-important question whether this or that particular note will be

paid at maturity, or whether this or that corresponding bank is or is not in a sound

financial condition. At the same time it must be remembered that the years of school

and college life are the only years in which unremitting atlention can be given to the

studies in hand and, therefore, care should be taken rather to lay a strong and deep

foundation on which the work of afterlife can be securely built.than to fill the mind

with useless information or to idle time in the discussion of abstract theories and

philosophical notions. Premising that the work I have outlined in this school and

college course has been thoroughly done irom the beginning, let us see what our

young friend, at the mature age of twenty, can be said to know or is able to do when

he applies for a position in a bank or banking house. He can, in the first place, write

and speak plain. vigorous English and can prepare, in a neat and legible hand, a

practical business letter. He has all the advantage which comes from thorough study

of Latin and the higher Mathematics, He has a practical working knowledge of

French and German and can write and speak both with ease and correctness. Com

mercial arithmetic, Book-keeping and accounts are familiar to him from daily study

since he first began to study at all. He has read With care and attention one or, per

haps, two standard works on bankinglaw and, so far as time permitted, has heard

lectures on the theory of finance and on political economy. It will be observed that

banking law and the theory of finance are passed over lightly. and this is done partly

because the time of the student does not perinit more than a very slight attention to

these subjects and partly because, except in very few instances, the mind is not sufli

ciently mature before the age of twenty-one to pursue these studies with any practical

benefit.

Having thus briefly considered the course of education and instruction desirable

as a preparation for the banking profession, it may not be out of place to consider

how that course may best be continued after the daily work of the banker has been

entered upon. It must be recognized, in the beginning, that we are now working

under very difi'erent conditions than those which have Just been considered. Very

few young bank clerks have either the time or the inclination to do much reading at

home after getting through the day's work at the oiiice. Therefore. the course of

reading must be very limited. otherwise it will not be done at all or. at best. only half

done. One periodical and one standard text-book will be snflicient for the first ye ar.

If this much is read thoroughly we must rest satisfied. There is. however, one thing

which I can recommend with considerable confidence as to its ultimate good results.

namely, that a note-book be kept in which shall be entered such various scraps of

information as may come along from day to day. Questions which may be suggested

by experience and observation shouldbe diligently looked up and theirsolution found

either from the text-book or by inquifles addressed to older men. It is surprising

how much information can be gathered in this way if one will only exercise a little

perseverance and industry. In other words. the education of a bank clerk after he

has Once entered upon the active duties of his profession must depend entirely upon

himself. The conditions of banking vary in difierent parts of the country and in

diflerent banks even in the same locality. What would be desirable under one set of

circumstances wouldbe quite out of place under circumstances entirely dissimilar.

It is. therefore. impossible to lay down any fixed rules which would cover every case.

Each must judge for himself and, once launched upon the active duties of life. each

must be the architect of his own iortnne. J. H, B,

BALriMOini, Md., August 27. 1891.

Are Well Pleased with the Jonrnal-—Mr. J. P. Durham, Book-keeperin the

Arkansas National Bank, of Hot Springs. Ark., writes: “We are well pleased with

your JOURNAL or BANKING. It is indispensable."

Don’t Want to Lose_a Copy.-From T. E. Flournoy. Cashier of Ouachita National

Bank, Monroe, La.: “ We are well pleased with your JOURNAL or BANKING and do

not like to lose even a single copy of it."

[The writer of the foregoing niislaid two copies which were needed to complete his

volume—Emma]
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Kentucky-—L0UrvanLa.—The Masonic Savings Bank made an assignment August

8th. It had a capital of $250,000 and deposits on January 1st of about $1,250,000. A

statement made on July 1, showed resources of about $1,240,000, divided among bills

receivable. stocks and bonds, real estatev call loans, cash, etc. This is the third failure

in Louisville since the beginning of this year. In March came the Schwartz Bank

failure. followed in July by the Falls City Bank. The effect of these failures was to

unsettle the confidence of depositors and they began to withdraw their money.

Besides. it leaked out that this bank had been receiving assistance from the Clearing

House ever since the stringency of last Fall, being one ofthe first to ask for it; and

this. added to the fact that the President of I he bank was known to belargely interested

in building a bridge over the river to Jefl’ersonville. work on which was suspended,

caused such a demand from depositors that the bank was forced to assign. When it

closed, the individual deposits had been reduced to $593,000 and $108,000 due to banks.

No detailed statement has been made as yet but it is stated depositors will in time be

paid in full.

The bank charter obtained in 1864 was a part of that under which the Masonic

Temple Company was organized. The plan was then to make the bank a savings

institution for Masons, and some oflicers of the Grand Lodge were oflicers of the bank

ex-oflicio. But this was never really undertaken, and in October, 1805, the bank was

organized with an additional charter as a private concern, but with its stockholders

all Masons and under Masonic patronage. On this basis it did not pay, and a reorgan

imtion was eflfected by electing Jacob Kreiger as Cashier in June, 1868. It has since

paid. In 1871 Kre.ger was elected President. He recently stated that when he took

charge of the bank it was broken, but since then it had paid in divtdends more than

the orluinal stock amounted to. .

Alabama—MONTGOMERY. —'I‘he Farley National Bank suspended August 21, on

account of the protest of $100,000 worth of drafts drawn on New York by other par

ties (the Alabama Terminal & Improvement Comps ny,a local corporation engaged in

railroad building and developing). which drafts had been cashed by the bank. The

bank was organized and commenced business in January, 1890. as the successor of the

banking house of Farley, Spear & 00.. and has been considered as doing a prosperous

business. Its capital was $100,00Iand a late report shows deposils of $60,000. The

impression is that the bank will shortly get its affairs into shape and resume business,

as the drafts cashed are said to be secured by collateral largely in excess of the amount

advanced, although it is of such a nature that it cannot be realized on immediately.

In the meantime Bank Examiner Campbell is in charge of the bank. At the time of

closing the bank did not owe a cent, and had no bad debts except the one which

caused the suspension, and was considered by the Treasury Department as a model

bank. According to the last report its surplus was $110,000. The latest information is

that the Acting-Comptroller of the Currency has decided there is no necessity for

appointing a Receiver, and that it is likely to resume at an early day.

On the 26d of August the Savings Bank of Chandler Brothers made an assign—

nment. It was a private concern doing a real estate and banking business, and

was rated in Volume IX. of the REFERENCE BOOK at 6% B. Assets are placed at

$70,(II)—chiefly in real estate and liabilities at $50,000, of which $25,000 are due

depositors. The cause of the stoppage is not stated, although it is believed to have

been indirectly brought about by the suspension of the Farley National Bank.

 

A Self-Evident Truth.

\Villiam E. Humphreys, of the Merchants‘ National Bank, Kansas City, Mo., writes

under date of August 9th: “In accordance with your favor of June 22, please send to

Peter E. Emery. care Lawrence National Bank, Lawrence, Kan., one copy of Patten’s

METHODS AND MACHINERY or PRACTICAL BANKING. Mr. Emery, who is one 01 our

Directors, while calling at the Bank recently, picked up our copy of the book and

immediately said that he wanted one. Every one who sees it likes it."
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GENERAL INVESTMENT NEWS.

 

National Lead Trust.—This company has decided to reorganize. under the laws

of New Jersey. with a capital of 530.000.000. instead of $90.000.000, as at present. and

will also issue $8,000.000 of 6 per cent. 30-year bonds. The capital stock will be divided

into “5.000.000 of preferred, carrying 7 per cent. annual dividends, and $1b.000.000 of

common stock.

The Southern Pacific.—This company is soon to withdraw its steamshipsrunning

between New York and Galveston. and transfer them to New Orleans. The reason is

that the Galveston business has been steadily falling off. while that of New Orleans is

increasing. There will hereafter be a tri-weekly service between New York and New

Orleans.

Hudson River Tunnel.-It is'expected that the $050.00) necessary for completion

will soon be raised and the work resumed.

Kansas City Bridge& Terminal Company.-On petition of the Central Trust

Company of New York two Receivers have been appointed for the Kansas City Bridge

00.. and the Chicago, Kansas City 8: Texas R. R. 00. These were part of the enter

prises floated by W. E. Winner who failed recently. '

New York, Ontario 8: Western.— $550,000 additional first mortgage 6 per cent.

gold bonds have been listed on the N. Y. Stock Exchange. making a total of $4.000.000.

Colorado Midland railroad has recently listed on the N. Y. Stock Exchange

32.081.000 additional 4 per cent. 50-year gold bonds. makinga total to date of $4907.00).

Macon & Northern railroad company new 4% per cent. 99-year gold bonds are

now being delivered by the Safe Deposit & Trust Company of Baltimore. Total

amount of the issue is $2,200,000.

The Texas Trunk railroad has been purchased by C. P. Huntingtonand associates

of New York. It runs from Dallas to Cedar. fifty-two miles. and will be extended to

New Orleans.

Charleston, Cincinnati and Chicago Railroad.—An order has been issued by the

United States Circuit Court requiring the Receiver to issue certificates to the amount

of $230.89? to pay claims for equipment.

Ohio 8; Mississippi.—The latest report is that President Ingalls of the “ Big

Four" and Chesapeake & Ohio roads is trying to secure control of this road in order

to give him a through line to St. Louis.

New Securities Authorized and Ofl‘ered.—Berkeley County. West Va.— $105.0“)

3 per cent. 33-year bonds. redeemable after three years.

Belmont County. Ohio.—$50.0005per cent. bridgebonds, due 1003-4-5. Bids received

at County Commissioners’ office. at st. Clairville.

Redwood. Cid—$45,000 sewer and electric light bonds.

Scranton, Pa.—-$48.000 15-year improvement bonds are to be issued.

Uniontown. Ala.-$25.000 6 per cent. water bonds are citered.

Colorado Fuel Company.-$750,000 8 per cent. cumulative preferred stock is oi‘lered

at par.

Oakland, Cal.-$4C0,000 park bonds are authorized.

Olympia. Wash—$200,000 public improvement bonds are oflered.

Allegheny. Pa.. will issue $950000 improvement bonds.

Duluth. Minn-$800,000 water bonds are authorized.

Huntington, W. Va.--$70,000 paving and 1512.000 sewer, 30-year 5 per cent. bonds

have been authorized.

Milwaukee. Wis—$200000 city hall. $150000 public parks, $100.000 library and

museum. $90.000 bridge repair and reconstruction bonds. all bearing 5 per cent.

interest and running to 1911.

Rome. N. Y.-—$160.000 8%. per cent. bonds.

Sheflield, Ala—$30,000 sohoul building and street 6 per cent bonds.
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CURRENT OPINION ON MONETARY AFFAIRS FROM MANY SOURCES.

Tum SILVER MYSTERY. The mystery connected with the discussions about silver

isnot in the legislation which dropped the dollar from the list of coins. but in the

ignorance which most of the writers manifest in regard to the silver dollar. Senator

Wm. M. Stewart. who represents Nevada in Congress. has been writlng at considerable

length on this theme. In a long letter to the Post. dated at Washington, July 27. he

said: “ How silver was demonetized. and the influences which secured that unfortu

nate result, may forever remain a mystery." As no other silver but the three-cent

piece. the 20-cent piece and the dollar have been dropped from the list he must refer

to the legislation concerning these. The three-cent piece was given up because if

made of standard silver it was too small for sale handling; the ZO-cent piece was for

bidden because it was too near the size of the quarter dollar. and was frequently

mistaken for it: and the dollar because for nearly a hundred years there had never

been any considerable demand for it.

We have several times given the history of this piece. but its antecedents previous

to the Act of 1873 are wholly ignored by writers like Senator Stewart, who charge that

it ceased to be coined through a conspiracy that sought to drive it from the country.

The act establishing the Mint was passed on April 2. 1792. and the coinage began in

1793. The assumption on the part of the sliver enthusiasts is that from this date to

1873. when the new Mint law was enacted. the silver dollar had been continually coined

and formed a very considerable part of the common currency of the people, and this

tide of silver was suddenly suspended at the latter date by a fraudulent suppression of

the issue. The truth is that no one wanted such a heavy piece. and it never did form

any important portion of the currency in use. From 1793 to 1805, a period of twelve

years. only 1.439.517 of these dollars were coined. There being no demand for them,

no more were struck oil for over thirty years! In 1836. one thousand were coined.

and in 1839. three hundred. and these two lots represent the total coinage of dollars

from 1805 to 1840.

For the ten years beginning with 1840the coinage was only amillion pieces. and then

came the discovery of gold in California, when silver disappeared from public view like

the frost of a spring morning before the rising sun. It was not that gold had already

become so plenty, but its probable abundance, which put a premium on silver an; sent

it to the bullion brokers. They began to buy it at or near the corner of Jauncey

Court and Wall si reel; in 1850 at a quarter of one percent. premium, then a half of one

per cent. until it ultimately ran up to $1.05 for a new dollar or two half dollars in good

condiltion. The absence of all means of breaking a dollar bank-note into smaller

currency became utterly intolerable. Some of the Rhode Island banks issued bills

with the fractions added to the dollar. as $1.25, $1.50. $1.75, but these did not meet the

emergency. The owners of the omnibus lines. for the use of their patrons. put out a

large number of BBQ-cent tickets, which became quite popular and were used for

change all over the city. The larger eating-houses printed small checks for fractional

sums which passed from hand to hand in place of silver, and ferry tickets were

employ ed to some extent. Throughout the interior these were comparatively useless.

and many of the towns and municipalities gave out fractional notes similar in

character to the postal currency issued by our Government during the late war.

These were known as “ shinplasters."

The present Editor-in-Chiet oi.’ this paper was the first to suggest the proper

remedy. We hinted at the possibility of coining silver pieces at the Mint less than

the legal full weight. and so light that they would not sell at the bullion brokers’ for

their face value. This met the eye of Mr. Pattterson. nephew of the Director of the

Philadelphia Mint. a very bright young man. who came to this city to consult with

us in reference to the project. and made a number of valuable suggestions which we

embodied in an urgent appeal for appropriate legislation to carry out the recommen

dation. This was attacked in a very severe article written by the veteran Colonel
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James Watson Webb. then editor of the Courier and Enquirer. He accused us of an

intention to “ dehase" the currency, and did what he could to defeat the scheme. But

the public needs were too much for the opposition. It took over two years of hard

work to push the scheme to completion. but on the 21st of February, 1853. Congress

authorized a new half dollar to weigh 192 grains (in place of 206% grains. the old

Weight) and the other smaller coins at a proportionate reduction. making them a

legal-tender for only five dollars. Nothing was aid or done about the dollar. as it

was not a piece of money in common use. A few were coined every year to be used

in trade abroad. but none circulated in the United States. The common price paid

by collectors was one dollar and twenty-live cents for new coins.

In 1873 the Mint laws were all revised. 'I‘o gratify the merchants engaged in the

China trade who had solicited this privilege. the Mint was authorized to strike a

“ trade dollar " weighing 420 grains for anyone who presented the silver for that pur

pose. N0 provision was made for coining the common silver dollar. From the foun

dation of the Mint to the year 1870. a period of seventy-seven years, only 4,799,132

silver dollars had been coined altogether. including the metal purchased by the Mint

for this purpose. It was evident that it free coinage of silver had been open to the

people for nearly a hundred years.and not enough dollars had been coined in all that

time to give every Sunday school scholar a specimen, it was not a coin that was needed.

Besides. the 3715/4 grains of pure silver necessary to make a piece of 412% grains nine

tenths fine were worth. while this law was under discussion. fully $1.01 in gold. and

none of our legislators supposed in abolishing that coin he was conspiring to deprive

the owner of a special privilege. The silver bullion as the owner held it would sellfor

more than the face value of the coin.

Soon after the new law was passed silver began to decline, owing to the new

discoveries and improved methods of working the ore largely increasing the supply.

In 1878 it fell to 49% pence. at which the silver dollar would be intrinsically worth a

fraction less than eighty-four cents. Then a pressure brought to bear upon Congress

to do something ior the producers. and a law was passed under date February 28. 1878,

compelling the purchase by the Government of at least two million dollars” worth of

silver every month and coining it into dollars. This did not stay the decline; two

millions' worth of silver (paid for in gold) coined aftera while nearly three million

dollars a month. In 1888 silver touched 41% pence. at which the silver dollar is worth

about 70% cents. Nearly four hundred million of these huge pieces have been coined

since the law went into effect, most of which are still on storage in the Government

vaults. At the last session of Congress the Secretary of the Treasury was instructed to

buy u o 4,530,000 ounces of silver each and every month. to suspend its coinage at his disp

cretio-l, and to issue Treasury notes in payment of the purchase. This beingmore than

the total estimated yield of silver in the United States. it was thought by the friends of

the movement that it would drive silver up to 59 pence. at which the dollar would be

worth its face value, and free coinage would be granted without opposition. But

notwithstanding these enormous purchases by the Treasury Department silver is now

worth only a fraction over 46 pence. making the silver dollar intrinsically worth but

seventy-eight cents. We have thus removed. as we trust. whatever “ mystery " there

is in any unprejudiced mind about the history of the silver coins—New York Evening

Post.

BANK Dreamers—The Comptroller of the Currency says that in consideration of

recent discoveries of bank crookedness. he is disposed to recommend the passage of

a law holding Directors to a more rigid accountability, and making them subject to

fine and imprisonment when they neglect their duties. There is certainly something

lacking in the present law if it permits Directors to plead ignorance of the afl‘airs of a

bank as an excuse for not having prevented its failure. " A la ge percentage of the

banks that have recently had their doors closed.” the Comptroller tells us. “ might

have avoided that result had the Directors done their full duty." The lack of interest

shown by these men in the institutions over which they are supposed to exercise

constant and thorough supervision is one of the surprises of our financial system.

They are sworn to protect the interests of stockholders and depositors; but the most

they ever do is to meet for an hour and listen to the statement of the Cashier or other

managing oflicial. which is accepted without any form of verification. The Cashier

may be stealing the bank poor and the Directors remain ignorant of it until he flees

or confesses. This has happened in repeated instances; it usually happens. in fact
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The Directors never take any steps to ascertain how the business is being conducted

behind the scenes. They see and know only what the active oflicials choose to place

before them, and that is little at the most.

It should be required of bank Directors that they have thorough daily knowledge

of the operations of the bank, not at second hand, but by personal inspection. They

should be able to certify to the amount of money in the vaults the same as if they

were individually responsible for it, and to explain all the transactions of importance

in a plain and satisfactory way. As it is, they never count the money reported to be

in the bank‘s possession, and so do not know whether it is on hand or not: and their

acquaintance with the process of making loans and investments is so slight that it

aflords no assurance of safety.

There should be a law so strict in its provisions that the fact of being a bank

Director would have a positive and reliable meaning. whereas it now signifies nothing

so far as the question of care and security is concerned. The public has a right to

demand that this pretense of supervision shall be made a reality. There is no reason

why Directors should serve as mere figure-heads, when it is possible for them to be

reasonable familiar with the business of a bank and have easy opportunity to detect

dishonesty and prevent loss and failure. It would be practically impossible for any

bank to be robbed and wrecked by a rascally oflicial it" its Directors would do their

duty with suitable industry and understanding. This is the moral of each successive

bank disaster. The dereliction of the Directors is almost invariably the source of

the misfortune. in the sense that proper vigilance has not been used to restrict the

chances of fraud and absorption on the part of the trusted individuals. We need

a law so stringent that a man will not dare to be a bank Director unless he proposes

to render active and useful service.-SL. Louis Globe Democrat.

 

" Bank Directors Need It.”

R. F. Burdell. Cashier of the Chatham Bank of Savannah. Ga., in remitting. August

17th. for a copy of Patten‘s Ms'rnons AND MACHINERY or PRACTICAL BANKING,

emphasizes the universal testimony that the work is as valuable for Directors as clerks.

.; e T% in . v
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NEW BANKS, CHANGES IN OFFICERS, ETC.

We shall esteem it a favor ii readers of the JOURNAL Will notify us of any changes in the

banks with which they are connected. as well as of new banks and bankin firms organized or

recently opened in their place or vicinity, in order that the changes ant additions may be

made without delay in this Department.

NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National banks

organized since our last report. Names oi otiicers and iurtlier articulars regarding these

new National banks will be ionnd under their proper State lieu ings in this list.

4605— National Bank of th» Republic. Chicago. Illinois. Capital, $l,00(l.000.

4606 — American ExchangeNttional Bank. Lincoln, Nebraska. Capital, 8200.000.

4601—Commerc al National Bank, Huntington. West Virginia. Canital,$100.,000.

4608—First National Bank, Gaiibersburg, Maryland. Capital, $50,000.

4609 —Fi-st Nitliunnl Bank.Tabor, Iowa. Canltal. $50.00].

“HO—First National Bank. Oakland. Nebraska. Capital. $50.000.

Mill—First National Bank, Capeillmrdean. Missouri. Capital, $50,000.

4612—Farmers' National Hank, Augusta. Kentucky. Capital, $65,! 00.

4ol8—Yankton National Bank. Yanklon, South Dakota. CapitaI, $50,009,

Mill—First National Hank. Marshall, Mlnnnesota. Capital. $50000.

46'5—First National Bank, Emlenton, Pennsylvania. Capital, $50,000.

“iii—First National Bank, Augusta, Keniuvkv. Capital. $50,000.

“SIT—First Nation»! Bank, Elbow Lake. Minnesota. Capital. $50000.

46i'i—Farmers 8: Merchants' National Bank. (Zawker City. Kansas. Capital. $50,000.

4619—Natinnai Bank of St. Mary‘s, St. Mary's, Kansas. Capital. $50,000.

4620—First National Bank. Berlin, Wisconsin. Capital. 850.000.

462i—First National Bank, Nocona, Texas. Capital. $50,000.

NEW BANKS, BANKERS, ETC.

ALABAMA.

AUNISTON.——Corninil Land Industrial & Trust Companv: capital, $500,000 President.

.{iiiléi Noble: Vice-President, James E. Vail; 2d Vice-President & Manager, B.

. O .

Pam. Cl'rY.—Stai:e Bank reported organizing; President, D. W. Waite; Vice-President,

Theodore Jones.

ARKANSAS.

DES Ase—A bank has been organiZed; capital, $25000; President, J. S. Thomas;

Cashier, C. H. Davidson.

OSCEOLA.—A bank with $5,000 capital has been organized.

CALIFORNIA.

R1vaasma.-—0range Growers’ Bank: capital, $250,000.

BAN MtANCisco.—'i‘allunt Banklnir Company ; capital, $1,000,000. President, John D.

Taliant ; Cashier, John McKee: Assistant Cashier, Frederick W. Tallant.

COLORADO.

DINVIR.—.Denver Investment & Banking Company; authorized capital, $1,500,”.

CONNECTICUT.

NEW BRITAIN.—Burritt; Saving Bank; L. H. Pease, President; V. B. Chamberlain,

Treasurer.

GEORGIA.

Aniline—Northeast Georgia Loan & Banking Company.

ATLAN'i'A.—Madi‘iOX-Rllcker Banking Company ; capital, $150.000.

BLACKSBEAR.—The Blackshear Bank is reported organizing.

Rosana—Merchants & Farmers' Bank.

CUTHBERT.— Bank of Southwest Georgia reported as organizmg.

DEMAREST.— Bank of Demure-st is reported organizing.

FAIRBURN.—Fairburn Bankln Company.

JESUP.—Merchants .1; Farmers Savings Bank.

JUG TAVERN.—Application has been made for a charter for the Bank of Jug Tavern.

LOUISVILLE—'1'. R. Farmer is organizing the Bank of Louisville.

MARIETTA.—Mflri6tta Trust 8; Banking Com any.

Manisou.—Jeflerson Street Bank; capital, 50,000.

Macon. Commercial Bank; capital, $200,000.

QUITMAN.—Georma Savings Bank.

ROME —Rome Savings N Trust Company.

Savsmua —Savannah Savings Bank ; capital, $62,500 ; President, W. K. Wilkinson ;

Treasurer, D. C. Carson.

SM!THVILLE.—Bank of Smithviiie is reported organizing.

TnousoN.—Bank of Thomson; capital. $25000.

ILLINOIS. '

Aanlgsd—.ilpha State Bank; capital 1525.000; President, A. J. Streeter; Cashier,J. A.

i hey.
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ILLINOIS, Continued.

Canada—National Bank of the RHpublic; capit.al,$l,000.000; President. John B.

Mallers; Vice-President. A. M. Rothschild; Cashier. William W. Bell; Assistant

Cashier. W. 'l‘. Fentnn.-—-Induslrial Bank; capital. $200,000: President, A. L.

Chetluin; Vice-President, Louis Huti: CHFhlGI',J0hl'l G. Schaar.

GRIDLEY.—Gridley State Bank; capiial. $25,000.

Hamvagii Bank of Harvey ; capital, $25,000; President. J. M. Wanzer ; Cashier, W.

. er.

PIoRIA.—Bank of Commerce ; capital, $100.00".

Balloon—Citizens Bank ; capital, $25,000 ; President. Robert Wilkinson ; Cashier,

Geo. W. Eastburn.

SULLIVAN.—-Merchunts 62 Farmers’ Bank; capital. $30,000:—Sullivan State Bank;

capital $20,000.

INDIANA.

CnARLasTown.--Bank of Charlestown ; President. M. B. Cole; Cashier. A. M. Guern

sey; caoital. $25.000.

BUSHVILLE.—- Farmers‘ Banking Company; President. Geo. H. Puntenney; Cashier,

Arthur B. Irvin. IOWA

ELston'rn.—State Bank; capilal,$35,000; President, Marshall H. Brinton; Cashier,

Simon Souard.

GAIIENIER.X::I‘IDEI‘S' Saving Bank; capital.$lfi,000; President, G. R. Maben: Cashier.

. . ey.

Panama..— Parnell Savings Bank; capital. $12,000; President, Bernard Sheridan;

Cashier. Frank V. Mullen ; Assismnt Cashier. M. Dwyer.

PLOVER.—- Bank of Plover; McEwen. Harlot-k 8: Co., owners; W. S. McEwen, Cashier.

Pos'rvu.Lu.—Citi/.ens' State Bank; capital. $25,000: Presldent. R.W. Douglass; Cashier

James McEwen.

TABoR.—F'|rst National Bank: capital, $50,000. President, F. C. Johnson; Vice-Presi

dent, G. D. Greuory; Cashier. L. J. Netileton.

Wuhan—Wesley Savimr Bank ; capital. $10,000; President, E. F. Bacon, Cashier, Z.

S. B irrett; Assistant Cashier. S. X. Way.

Wns'r Baum—Exchange Bank; capital. $2,500; President. L. Sly ; Cashier. Thomas M.

Daniels.

KANSAS.

ANTHONY.—Anthony Savings Bank; capital $5.000.

AnuséJ-rMN.—Cltizens' state Bank; capital, $l2.500; President. F. B. Babbitt; Cashier.

C. orse.

BUFFALO.—Cli“fln Bank; capital,$10.000; President,J.K.Demoss; Cashier.E.A.Runyon.

Ban: gAPiDlir—Slate Bank; capital, $20,000: President, G. B. Stocks; Cashier. Fred.

. 100 s.

CAWKER. l}lTY.—F>\PIIIBI‘S 8: Merchants' National Bank; capital.‘$50.000; President. not

announced; Cashier. Lincoln Paris

GREAT Basra—J. V. Brinkman Rankine Company; capital, $50,000.

Galgcnl.i—Bank of Green; cap.tai, $5.000; President, R. J. Morton; Cashier. Wm. E.

av es.

HAZE|.TON.-—State Bank of Haze-lion; capital. 1525.000.

Hlnésalmoé—Fgrmers‘ State Bank; capital, $10,000; President, H. M. Thorp; Cashier,

rown or y.

KANSAS CITY. Portsmouth Investment Company; President. G. J. Twiss; Secretary

and Treasurer. W. H. (‘ampbelL

LONGTON.—-Slate Bank of Lonlrton; capital. $“.O(O.

LYN‘B%N.—People’s State Bank; capital. $5,000; President, E. Olcott; Cashier. A. C.

son.

OAK VALLEY.-—Bfll1k of Oak Valley: capital. $5.000.

SEWAHD. - Bank of Seward; capital, $5,000; President. Geo.Weteg; Cashier, L.M.Steele.

Bun-n CENTER.—-Stuie Exchange Bank; capital. $10,000; President. L. J. Dunn;

Cashier. Elmer E. Duran.

8'1'. MARYS—National Bank of St. Marys; capital. $50,000; President, Silas B. Warren;

Cashier. Henry J. Warren.

KENTUCKY.

AUGUSTA.- First National Bank; President, Charles L. Hook; Cashier. F. M. Fulkerson

—i~‘armers' National Bank: capital,$65.000; President, Francis W. Allen; Vice

President, J. B. Ryan; Cashier, John M. Harbesou; Assistant Cashier, Ben

Harbesou.

LOUISIANA.

LAFAYBTTE.—P80ple'fl State Bank; capital. $25,000; President. C. Debaillon; Cashier,

Geo. L. McClure.

MAINE.

MAmson.-—First National Bank; capital. $50,000; President. Omar Clark; Cashier, M.

A. Hevvitt.

MARYLAND.

BALTIMORE—Union Park Savings & Loan Association; capital. $80,000.

GAlTnmasauao.—First National Bank; capital, 850.000; President. Upton Darby;

Cashier. not announced. '

Noam EAST.—-Providenl Savings Bank of Baltimore (branch); President. Elisha H.

Perkins; Treasurer, John R. Cary.

MASSACHUSETTS.

Havnaninn.—Pentucket Savings Bank; President, Geo. H. Carleton; Treasurer.

Charles S. Titcomb.
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MICHIGAN.

Pn'rosKnY.—First State Bank; capital, $50,000; President, Ira Chichester; Cashier,

Leon Chichester.

THREE Kiwanis—First State Savings Bank; capital, $30,000; President, W. J. Willits;

Cashier. George ’1‘. Wolf.

MINNESOTA.

ELBOW LAKE.-— First National Bank: capital, $50,000; President, W. K. Barnes; Vice

President. Wm. Moses; Cashier, Thomas R Marston.

MARSHALL.—Firsl National Bank; capital, $50,000; President, N. M. Laugland ;

Cashier, M. W. Harden.

Mclnrosn —-Bank of McIntosh; President, J. A. Drew; Cashier, S. H. Drew.

Taacv.—First State Bank; capital.$2!w,000; President. Jno. S. Tucker; Vice-President,

E. W. D. Holway; Cashier. D. '1‘. McArthur.

MISSISSIPPI.

Gannawoot).—Planters‘ Bank has been organized.

MISSOURI.

CAPE GIRARDEAU. -First National Bank; capital, $50,000; President, David A. Glenn;

Cashier, Loren S. Joseph.

Gilliam—Exchange Bank; capital, $10,000; President, J. M. Davis; Cashier. J. F.

aim-s.

JAMESTOWN.—Bank of Jamestown; capital, $12,000; President, John N. Muri: Cashier.

ArthurB Meyer. _

LAMAR.—C. H. Brown Banking Company; capital, $50,000; President, Chas. H. Brown;

Cashier. R. P. Smith.

SEDALIA. Gibraltar Loan 8: Saving Association; capital, $2,000,000.

Taov.—People‘s Saving Bank; capital. $l0.000.

MONTANA.

HELINA.—-Montana Savings Bank; capital. $100,000; President, Wm. E. Walton;

Cashier. Jas. M. Tucker.

Nata/unt—Bank of Neihart; capital. $50,000; President.George W. Brown; Cashier,

E. B. Norell.

NEBRASKA.

BARTLE'r'r.—Yeazel & Brown; capital, $0.000; J. A. Hall, Manager.

BROKEN Bow—Globe Investment Company; capital. $20,000.

LtN0()|.N.—A|ne|-ican Exchange National Bank; capital, $200,000; President. Isaac M.

Raymond: Cashier, Silas H. Burnham.

Moasn Storm—Bank 0f Morse Biufl‘; capilal,$7.500; President, J. Gidley; Cashier,

. C. Hall.

NEW YORK.

Eas'r RANnonrm—State Bank of East Randolph; capital, $30,000; President, M. V.

Benson; Cashier, Wm. E. Searle.

Fmgutvg LAKE—W. F. Smaliwood & 00.; President, W. F. Smallwood; Cashier,

. ewey.

MAMARONECK.—quar0nefik Bank; capital, $35,000: surplus $7,000; President. Brad

ford Rhodes; Vice- President. David F. Britt; Cashier. Reuben G. Brewer.

MIDDLETOWN.—Orange County Trust & Safe Deposit Company; capital, $100,000.

NEW YORK CrrY.-—E. D. Shepard &Co , ba~ kers.

NORTH DAKOTA.

FARGO.—Red River Valley Banking Company; capital, $50,000; President, John W.

Van Nieda; Cashier, R. S. Lewis.

Noa'rnwoun.—Northwood Trust it Safety Bank; capital,$15,000; J. P. Haber, Presi

dent; M. V. Linwell, Cashier. OHIO

DELAWARE—Delaware Savings Bank Company; eapital,$25,000; President, H. M.

Perkins; Cashier, C. 0. Little.

PENNSYLVANIA.

EMLENTON.—FirstNational Bank; capital,$50.000; President,JamesBennett; Cashier,

J. W. Rowland.

SOUTH CAROLINA

CONWAY.—Farmers' Exchange Bank ; capital. $50,000.—Bank of the Carolinas

(branch); L. 0. Jones. Cashier.

KlNGSTREE.—Th8 Bank of the Carolinas at Florence, will Open a. branch here.

VARNVILLE.—Tlle Bank of the Carolinas will estahlish a branch here.

WALTERBORO.—Walterb0r0 Loan & Trust Company; capital, $25,000.

SOUTH DAKOTA.

YANKTON.—Yankton National Bank; capital. 550.010; President, Newton Edmunds;

Vice-President, Charles P. Edmunds; Cashier, William H. Edmunds.

TENNESSEE.

Manama—American Banking Company; capital, $200,000; President. R. A. Parker;

Vice-President, L. B. McFarland; Cashier, D. F. Jett.—Shelhy County Savings

Bank: capital, $12,500; President, W. W. James; Cashier, E. B. Lacy.

SOUTH PlTTSBUBG-— People‘s Bank; capital. $50,000; President, W. F. McDaniel;

' Cashier, C. E. Frost.

TEXAS.

FORT Won'ru.-North Union Stock Yards Bank; capital, 550,000.

GA'rmsmen.—Citizens’ National and First National Banks have consolidated under

title of First National Bank.
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TEXAS. Continued.

NOCONA.—First National Bank; capital. 350.000: President, Edward Rines; Cashier.

Luther B. Smith. UTAH ‘

LlaL— Lehi Bank; capital. $50,000.

VERMONT.

HORRIFTOWN.—Unlon Savings Bank Trust Company; capital. $25.000: President.

C. S. Noyes; Treasurer. H. M. Rii'h

VIRGINIA.

NIWPORT les.—First National Bank; can-ital, $100000; President. not announced;

Cashier. J. A. Willett.—Citizens' & Marine Bank; President. Geo. B. West; Cash

ier. W. B. Vest.

Panama'ron‘s GAP.—H.J. Morton. banker.

Rlcnloun.—Buslness Man’s Bank reported organizing; capital, $300,000.

WASHINGTON.

CHEHALIs.—Commercial State Bank; capital. $|8.000; President. M. L. Holbrook;

Cashier. Jas. S. Greig.

Pon'r ANGILIS.— Bank of Port Anaeles; capital. $50.000; President, B. F. Schwartz;

Assistant Cash er. David S. Troy.

Shanna—Miles Standish & i‘o.. bankers.

TACOI \.—State Savings Bank; capital $50.000; President. H. D. Lombard; Cashier,

A. E. Charlton.

WISCONSIN.

BaaLIN.--Flrst National Bank; capital, 550.000; President. George B. Sacket; Cashier,

Robert A. Christie.

WYOMING.

GILéimI.—Bllllk of Gillette: Frank Brothers 8: 00.. proprietors; J. L. Lorimer,

as er.

ONTARIO.

AIHERBTBURG —0ntario Bank (branch): W. J. C. Harvey. Manailer.

Bananas—Union Bank of Canada (branch); G. P. Scholfleld. Agent.

CHANGES IN OFFICERS, CAPITAL, ETC.

ALABAMA.

BlRIINGHAlI.—Amerlcan National Bank; \V. H. Morris. President in place of Geo.H.

Weddell; no Cashier In place of H. L. Underwood.

NEW DECATUR.—Exuhunge Bauk;J. K. Hedges. Cashier. deceased.

. ARKANSAS.

Fonnrca.—Bank or Fordyoe; Charles McKee. Cashier in place of C. E. Frost.

CALIFORNIA.

fiancee—Commercial 8: Savings Bank of Merced; President. C. H. Huflman;

Cashier. M. S. Huflmau.

Bluwoon Cum—Bank of San Mateo County; President. J. L. Ross; Cashier, L. P.

Behrens.

COLORADO.

Gallant—Greeley National Bank; Henry 0. Watson. Vice-President in place of

Robert Hale.

CONNECTICUT.

BTOIINGTON.—St.oningt0n Savings Bank; it. A. Wheeler. President in place of

Moses Pendletnn. deceased.

WALLINGFORD.— First National Bank; W. J. Leavenworth. President In place of

Samuel Simpson.

WATERBURY.—F0urth National Bank; surplus increased to $20,000.

GEORGIA.

MACON.— Merchants’ National Bank; W. T. Johnson, Vice-President; W. T. Boifen

illet, Cashier in place of W. T Johnson.

Savanuan.—Citizens’ Bank; capital to be increased to $500,000.

ILLINOIS.

ConmnvaLLI.—State Bank: President. W. U. Hadley; Cashier. John Cook.

GAL!!! seam—The Bank of Galesburg has reorganized under State law with $100.000

cap 1 ‘

WAUKEGAN.—security Savings Bank; President, Charles Whitney; Cashier. John

M ulhall.

INDIANA.

INDIANAPOLIS—s. A. Fletcher 61 Co.. bankers; Francis M. Churchman. deceased.

Lama-rm—Laporte Saviuus Bank: Benajah Stanton. President. deceased.

Lowruir Commercial Bank: C. B. Winner. Cashier in place 0! Jas. A. Otto.

le Gamma—First National Bank; Geo. B. Morris, Vice-President in place of M. E.

Forkner.

IOWA.

flagrant—Security State Bank; E. E. Hall. Cashier in place of Walter J. Lorsh

oug .

Missmmr Vanuatu—Valley Bank: J. J. Amen. President in Iaoe of M. Holbrook.

OTTUMWA.— First National Bank; no Cashier in place of W. .FentonJeslzned July L

Prrnztsgu.l—l-1First National Bank; A. S. Weir. Vice-President; James Kennedy. Assist

an as er.
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KANSAS.

LI Ron—State Bank; President. John Rl id; Cashier. T. F. Emerson.

Lrwpon.—Exchange Bank; President. P. E. Gregory: Cashier. A. A. Downer.

MARION.—C0ttu|iw00d Valley National Bank; C. H. Curtis. Cashier in place of W. P.

Morris. who was elected in place of L. P. Davis. Feb. 3. IN].

NIWTON.—Newton N monal Bank; President. E. B. Philhrick in place of John Reese;

John A. Randall. Vice-President. in place of A. H. McLain; E. L. Parris. Cashierin

placeol.’ C. R. McLain; no Assistant Cl sliier in place of A. O. McLain.

KENTUCKY.

LansANoS.—Marlon National Bank; J. B. Carlile. Vice-President in place of Sam

pa mg.

PINEVI nan—First National Bank; J. S. Blngham, Vice-President.

Srmnorlsan.——First National Bank; B. L. Liisey. President in place of D. R. Hays.

deceased.

MARYLAND.

Bsi.riu0nn.-—Citizens’ National Bank: John H. Seemuller. Director, deceased.

RocitwLam—Montgomery County Nalional Bank; capital increased to 8100.000.

WESTMINSTER.— Farmersx Mechanics' National Bank; J. H. Cunningham. Cashier. in

place of W. A. Cunningham.

MASSACHUSETTS.

BOBTON.—Charle20wn 5 cents Savings Bank; Phineas J. Stone. President. deceased;

. H. Venner 6: 00.; W. A. Underwood. I‘Ptll‘t'd; F. H. Mills and G. H. ’l‘oby

admitted to the flrm.-——'I‘rem0nt National Bank; D. E. Snow. Cashier. in place of

6:21“ '1‘. Frothingham. deceased; Wm. J. Mandel]. Assistant Cashier. in place of

. Snow.

GL0licasTsa.—Gloucester National Bank; 1.. A. Burnham. Vice-President.

MILTON.-Bllie Hill National Bank; H. H. Allen. Assistant Cashier. term extended six

months from Augusilfi.

PLYMOUTH.~—Pl_vm0ulh National Bank; C. B. Stoddard. President. in place of I. N.

Stoddard. deceased; W. L. Bolyiden. Cashier. in place of 0. li. Stoddard.—Old

Colony National Bank; James . Brown. Cashier. in place of Wm. S. Morrissey.

Wnsraoao'.—-Fir.~t National Bank: W. A. Reed. Cashier. in place of Gen. B. Brigham;

Oils K. Newton. Assistant Cashier. in place of W. A. Heed.—Westboro' Savings.

Bank; Reuben Boynton. President. in place of Edwin Bullard. resigned.

MICHIGAN.

ADRIAN.~—C0mmel'ci8.l Savings Bank: S. Howell. Cashierin place of Wm. B.Thompson

Anbnloaliw.—First National Bank; F. J. Chichester. Cashier in place of Leon

ic ester.

BEL navon.— Bellevue Bank; '1‘. W. Palmer. President in place of R. W. Gillett.

BIGSRAPIDS.—N0rtherll National Bank; M. P. Cale. President in place of George F.

tearns. .

CAssoeoi.Is.-—First National Bank; M. L. Howell. President in place of J. K. Bitter;

_ S. 'I‘. Read. Vice-President in place of M L. Howell.

Cnsgic.h—C:are1 County Savings Bank; President. Wm. Wolsley; Cashier, C. H.

“I 9]" an .

DETItOIT.—'Dime Savings Bank; Fred. Wooltenden. Cashier, deceased.

Non'rn Annie—North Adams Bank; L. E. ltuss. Cashier in place of Geo. W.Cutler.

VIOKsnuno.-Exchsnge Bank; Jas. M. Nesmith. President in place of S. J. Wing.

MINNESOTA.

KnNYON.—Bank of Kenyon; B. J. Borlang. Cashier in place of Wm. L. Luce.

MINNEAPOLIS —People's Bank; James McMillen. President in place of Emerson

COIe; C. E. Cotton. Cashier instead of Assistant Cashier.—-Securii Bank; Hugh

G. Harrison. President deceased—Bank of Minneapolis; Richard . Kirby. Presi

dent in place of ’1‘. W. Wilson. deceased; capital increased 10 $250,000.

Ows'ronns.—Farmers‘ National Bank; Carl K. Benneti. Cashier in place of C. 1?.

Backus. deceased: no Assistant Cashier in place of C. K. Bennett.

MISSOURI.

HANNIBAL.—Bi1nk of Hannibal; W. J. Dakin. Assistant Cashier in place of J. C.Helm.

INDEPENDENCE. First National Bank; Joseph W. Mercer. Vice-President in place of

H. C. St. Clair. deceased.

MORLEY.—Scott County Bank; President. B. F. Hunter; Cashier. J. J. Hunter.

MOBILNTAIN GROVE—Mountain Grove Bank; 0. W. Wade. President in place of J. W.

owers.

SrniNdrrsnn.—First Natl0nal Bank; R. L. McElhaney. President in place of B. J.

McElhaney; A. J. Clements. Cashier.

Sr. [bogs—Citizens Savingfl Bank; J. B. 0. Lucas. President in place of Joseph

MONTANA.

CASTLE.—First National Bank; 0. E. Wiltse. Assistant Cashier.

LIVINGSTON.—Title of Bank of Livingston changed to Merchants' Bank.

NEBRASKA.

BnArRICE.—Union Savings Bank; President. Nathan Blakely; Cashier. L. E. Walker.

FALLS CITY.— First National Bank; J. H. Miles. Cashier in place of P. H. Jussen.

Fixat—Firth Bank (Norcross & Spencer); reorganized as a State Bank; capital,

LmooeN..—Flrst National Ba nk; ca ital increased to $300,000; su rplus. $50,000.

OMAHA.—Mc0ague Savings Bank; .. D. ~ipaldinir. Assistant Cashier.

NEW HAMPSHIRE.

HILLsBonooon.—First National Bank; Abel C. Burnham. Vice—President.
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NEW YORK.

ALBANY.—National Exchange Bank: John J. Gallogly. Acting Cashier.

BROOKI.YN.-—Twenty-Sixth Ward Bank; J. K. Alexander. Cashier in place of B. R.

Snelman. Jr.. resigned

El.mRA.——~Farmers 61. Mechanics' Bank; Henry L. Bacon. Cashier. deeeased.

KlNOBTfiN.— Klnvston National Rank; 0. Hume. Cashier in place of N. E. Brodhead.

Mmgmpwm—First National Bank; Seymour De Witt. Cashier in place of Chas. A.

nug as

NIW You: Orrin—Harlem Savings Bank; Wm. H. Colwel]. President deceased.—

Nassau Bank: Charles G. Harmer. Director, deceased.—C. H. Venner dz 00.; Wm.

A. Underwood retires. and F. H. Mi.ls and Geo. B. Toby admitled.—F. G.

Schlesinger & Sons; F. G. Schlesinger. deceased.—Sevenlh National Bank; Geo.

W. Adams. Assistant Cashier.

POR'rJaRV1s.—Natinnal Bank of Port Jervis: Francis Marvin. President in place of

(blinarlies St. John. deceased; Thomas Sharp. Vice-President in place of Francis

arv n. -

RHINEBECK-—Fif8t National Bank; James Thorn. Cashier, deceased

NORTH CAROLINA.

Lnxmoron.—Bank of Lexington; capital increased to 830.000.

Wipulso'rou.--First National Bank; B. F. Hall. President in place of George Chad

bourn.

NORTH DAKOTA.

GRAND FoaKs.-First National Bank; S. W. McLaughlin. Vice—President in place of

Wm. Budge. o 0

CmcmwArr.—Market National Bank: John N. Sullivan. 1st Vice-President. in place

of Michael Clements.-—Merchants‘ National Bank: H. C. Yerizason. President in

place of D. J. Fallis; no Vice-Piesident in place of H. C.Yergason.

OXFélng. -First National Bank; 0. M. Bake.Vice-President; W. M. Shearer, Assistant

us ler.

PlQnA.~Third National Bank; C. L. Wood.Vice-President in place of C. F. Rankin;

C. Langdon. Cashier in place of David N. Reid.

OKLAHOMA.

GnTBRrs.--National Bank of Guthrie; Louis de Steigner. President in place of R. de

Sleigner; J. Elias Turner. Cashier in place of L. de Steigner.

PENNSYLVANIA.

Ernestine—Commercial National Bank; C. H. Lavens. President in place of Robert

F. lh-rekman: Chas. Duke. Vice-Piesident in place of C. H. Lavens.

Baooxvrum.’ National Bank of Brookville; Henry 'l‘rumnn. Presidentin place of

N. Ta lor; Calvin Rogers. Vice-President in place of Joseph Darr; Thos. L.

'l‘emp i'KOIl. Cashier in place of B. M. Martin. ‘

DARBY.—Firsl. National Bank; Geo. W leer. Cashier in place of Wm. L. Buck.

deceased; no Assistant Cashier in place of Geo. W. Dwier.

anisrows.-—Mifliln County National Bank; wm. Irwin. Acting Cashier.

PITTSBURGH.—Third National Bank; Charles F. Wells. President in place of W. E.

Schmerlz. resigned.

PHILADEI.PHIA.—Produce National Bank: John A. Leslie. President pro 20m. in place

of John J. McDonald. resigned.

BUNBURY.—-Fil‘flt National Bank; S. J. Packer. President in place of John B. Packer.

deceased; G. W. Deppen. Cashier in place of S. J. Packer.

RHODE ISLAND.

NI'WPORT —National Exchange Bank; Edward Newton. Cashier in place of Stephen

H. Norman. deceased.

PROVIDENCE—Globe Loan & Trust Company; capital.$100.000; President. W. H.

Formosa. Cashier. C. D. Norton.

SOUTH CAROLINA.

BPARTANBURG.—Sparmllbllrg Savings Bank; President. W. A. Law; Cashier, John

A. Law.

TENNESSEE.

CLARKSVILLE.—Clarksville National Bank; A. Howell. Jr.. Assistant Cashier.

FAYETTICVILLE.—Ballk of Fayetteville; C. C. James. Cashier deceased.

KNtzDXVLLLEw-HOISIOD Banking 6: Trust Company ; reported reorganizing as a National

tlll -

NASHVILI.E.—Unlon Bank 61 Trust Company; capital $l00.000.

SolcnmeE.—Faycttc County Bank; surplus and profits increased to $12,200.

TEXAS. .

BILLerr.n.—First National Bank; 0. F. Helmuth. President in place of E. J.

Marshall; no Vice-President in place of C. F. Helmuth; J. G. Wessendori’. Cashier

in place of R. 'l‘. Erwin; ’l‘heo. Vlnke. Assistant Cashier.

DALCLASr- Dallas Investment Company; title changed to Dallas Security & Loan

om panY

Garasvnmn—First National Bank; F. M. Gardner. President in place of James R.

Ruby; Jam‘s it. Rahy. Vice-President in place of H. F. Straw.

Hons'ron —-C0mmvrcial National Bank; surplus 522.500; undivided profits $9.000.

Mason—Citizens National Bank: title changed to First National Bank.

RocKWAI.L.—Pirst Nttio'ntl Bank: it. E. Chandler. Vice-President.

BlYlOIJR-—F1l'8t National Bank; H. P. Branham. President in place of A. M. Brltton.

Truman—Bonner & Bonner. bankers; R. B. Bonner. senior member. deceased.
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UTAH.

Pnovo Orrin—First National Bank; G. S. Jones, Vice-President in place of T. B.

Cutler: C. A, Glazier. Cashier in place of W. H. Dusenberry; no Assistant Cashier

in place of C. A. Glazier.

SALT LAKE Cl'rY.—Deservt Na'ioual Bank; surplus and profits, $575,400.—Deseret

Savings Bank; surplus. $25,000; undivided profits. $2.000.

VERMONT

WELLS Ewan.- National Bank of Newbury; F. Deming. President in place of W.

H. Cummings, deceased; no vice-President In place of F. Deming.

VIRGINIA.

Bugganxlsrm—Buena Vista Loan 82 Trust Company; net earnings up to August 8.

, .

WASHINGTON.

Poajr STOFWNSEND.—P0rt Townsend National Bank; L. H. Pontius. Cashier in place of

- . FIIHIIUI'B.

SPOKANE [Mus—Exchange National Bank; F. Wiley, Assistant Cashier.—Paciflc

Bank, reported remganizing as the Old Navional Bank with $500,000 capilal.

TACOMA.—Unklaml Laud, Loau & Trust Company; title changed to Oakland Loan

0. Trust Company; capital. 8300.100: Presldenl, Henry M. Ball; Vice-President.

R. B. Lehman; Secretary .2 ’l‘re-nsw'er, S. M. Clark.

WEST VIRGINIA.

HUNTINdToN.—Commercini Notional ilav-k: F. i". M :Culiough. Weed-“resident.

Wuaauuo.—-German Bank; Chester D. Huhhard, President deceased.

WISCONSIN.

COLUMBUS —First National Bank; 0. E. Chndhourn. President in place of S. W.

Chmibourn. deceased: no Assistwnt Cashier in pla- e of C. J. Evans.

MARINETTE.—Siephensnn National Bank; Charles R. Johnson, Vice-President in

place of J. W. P. Lombard. resigned.

MILWAUKEE.—Plankintilll Bunk; Frederick T. Day, President in place of John

lankintou ; Wm. Plankiuton. Vice-President.—Commercial Bank; on Ital

increased to $200,000.——National Exchange Bank: J. W. P. Lombard. 2d ice

President.

WYOMING.

Savanna—First National Bank: [-1 C. Alger. Vice-President; W. G. Griifen.

Assistant Cashier.

CANADA

ONTARIO.

MADoc. — Madoo Banking Company; style changed to J. C. Dale & Co.—E. D. O’Flynn

& 00.; style now, E. D. O‘FIynn & Sons.

ToaouTo.—Canadiau Bank of Commerce: surplus increased to $900,000.

BANKS REPORTED CLOSED OR IN LIQUIDATION.

ALABAMA.

MONTGOIaRY.-Farley National Bank; suspended August 21.—Chandler Brothers‘

Savings Bank; suspended August 22.

FLORIDA.

PALATKA.—Fir8t National Bank; insolvent and placed in Receiver's hands August 'I.

- GEORGIA.

ATLANTA.—Madd02, Rucker & Co; reported suceeded by the Maddox-Rucker

Banking Company.

ILLINOIS.

SHELDON.—Sheldon Bank: reported succeeded by Citizens' Bank.

IOWA.

E|.st0RTn.—Bank of Ellsworth (I)alhe_\ 8t Brinton); succeeded by the State Bank.

TABOB.—T&l10r Bank; reporled succeeded by First National Bank of Tabor.

WEsLaY.-Bauk of Wesley (Way. Barrett & Lo); succeeded by Wesley Savings Bank.

KANSAS.

CAWKER Cur—Farmers dz Merchanis’ Bank; succeeded by Farmers dz Merchants'

National Bank.

KANASAS Cl'f7Yu—Fil‘flli National Bank; insolvent and placed in Receiver's hands

ugust .

ST. Mariya—Bank of St. Marys; succreded by National Bank of St. Mary's.

KENTUCKY.

AUGUSTA.—De osit Bank; reported succeeded by Farmers' National Bank.

LOUISVILLE.— asonic Savings Bank: assigned August 8.

LOUISIANA.

LAFAYETTE—N. P. Moss, banker; ro porn-d succeeded by People‘s State Bank.

MICHIGAN.

Ghana—Clare County Bank; reported succeeded by Clare County Savings Bank.

Ess'r Saoluaw.-East Saginaw National Bank: in voluntary liquidation June23,1891.

MINNESOTA.

NEW BRIGHTON.—Twin City National Bank; in voluntary liquidation June 23.

TRACY.—Commerce Bank: succeeded by the First State Bank.
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MISSOURI.

LAIAR.—C. H. Brown & Co.; succeeded by i‘. H. Brown Banking Company.

NEBRASKA.

LINCOLN.—Amerlcan Exchange Bank; succeeded by American Exchange National

an .

Ono—0rd National Bank; in voluntary liquidation August 22. 1891.

RAYaumn.—rtengan & Son; reported going out of business.

Was'riiRN.—Bank of Western; closed and in charge of Bank Examiner.

NEVADA.

CAasou.—~Wells. Fargo & 00.; reported discontinued.

PENNSYLVANIA.

Elnas'rou.—Emlenton Bank; reported succeeded by First National Bank. f”

SOUTH DAKOTA.

YANk'roN.—Yankton Bank; it is reported that this bank is to be succeeded by the

Yankton National Bank.

VIRGINIA.

BLACKSBURG.—Conwfly 6: Hubbert; succeeded by Bank of Blackshurg.

NEVEPOifiT News.—Bankot Newport News; reported succeeded by First National

an .

WISCONSIN.

BERLIN.—-Sacket & Fitch; reported succeeded by First National Bank.

An Unique Bank-Note.

In Hartford. Conn., a gentlemen is reported to have in his possession a United

States bank-note printed in German. His is probably the only one in existence. for

every eflort was made to call them in. so great was the h0Wl of ridicule raised at the

time of their issuance. In 1883 the Western Bank of Philadelphia thought to catch

the German patronage, and issued notes of various denominations printed entirely in

German. The bank was made the butt of many a jibe and joke. and every means was

resorted to to get the queer looking notes in again.

 

The Bank of France and the Prolongation of Its Monopoly

This was the title of an article by the distinguished French economist, M. E.

Fournier de Flaix. originally published in the Revue d’Eco'n/im'te Poliii‘que. translated

for and appearing in the August number of the JOURNAL. It appears that the French

Administration has consented to recommend and to use its influence with the French

Assembly to procure the prolongation of the monopoly possessed by the Bank of

France of issuing circulating notes forthe period of twenty-three years from December

3i.‘1897. with the further privilege of an increase of 500.000.000 francs in the limit of

issues. M. Fournier de Fiaix remarks on the decrease in the specie reserve since 1869.

when the circulation amounted to $277,638.433. and the specie reserve to $260.85 .595. of

which $146.440.285 were gold and $114,412,510 silver. At the close of 1890 the circulation

amounted to $632.645.165. the specie reserve to 15455334348. of which the gold was

$216.09L067 and the sliver 329243.681. The figures for 1890 indicate that in France as in

the United States. the people prefer to handle the paper representatives of money

rather than the gold and silver coins themselves. Instituting some comparisons. it is

found that the Treasury Department of the United States. which now issues paper

money for this country as the Bank of France does for France, had issued in all on

July 1. 1890. including gold certificates. silver certificates. legal-tender notes. and

National bank-notes. of which the redemption has been assumed by the Government.

$994,099,439. upon which it held specie reserves amounting to $637,880,065, of which

$238.518J21 was gold and 3399361344 was silver. The percentage of specie reserve to

the outslanding paper of the Bank of France was in 1869. ninety-three per cent r in

1890, seventy-two per cent.: while on July 1, 1891. the percentage of the specie reserve

of the Treasury Department was about sixty-four per cent. Of course the conditions

existing as to the use of credit circulation are widely diii‘erent in the United States and

France. Checks are not much used in the latter country and the amount of paper

notes in circulation aggregates a much larger sum per capitum of the population than

do the paper notes issued by the United States Treasury. Beyond the specie reserve the

notes of the Bank of France have no other security than the capital of the bank.

The issues of the Treasury of the United States have the credit of the United States

behind them in adddition to the specie reserve.
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THE BANKERS" GAZETTE.

SYNOPSIS OF THE MONEY MARKET AND FINANCIAL SITUATION.

NEW YORK, September 3, 1891.

The Secretary of the Treasury may, or may not be pleased with the success

of his refunding the four-andahalfs at 2 per cent. He says he is, while others

have a difierent opinion. Pe'r contra, the fact remains that the total amount pre

sented for.continuance at 2per cent up to September 2, was a trifle less than

$24,000,000, which leaves about $22 000,000 outstanding for redemption. So

far, only $2,500,000 have been presented for redemption and it is expected

that the balance will all be paid off during the next two months. As the

Treasury now holds $132,000 000 in gold the bonds can all be easily paid ofl’

without encroaching upon the $100,000,000 legal-tender reserve fund. As a

circular has however been issued by the Secretary indefinitely extending the

privilege of continuing the outstanding four-and-a-halfs at 2 per cent., it seems

quite probable that the Government will not be called upon to part with much

gold. This plan is considered by some as a bit of shrewd financiering on the

part of the Secretary, as the efiect will be to preventthe demand for immediate

payment of the bonds that have not been continued, and may also induce the

holders of them to keep them until they can be sold at a premium and accrued

interest to National banks. There are still $1.580.000 of these bonds in the

hands of about fifty National banks all of which will have to be continued or

replaced by four per cents, as being now non-interest bearing bonds they are

no longer available as security for circulation.

At the close of last month it was stated that gold exports had practically

ceased, and that the return flow could not long be delayed. The prediction seems

to have been not only justified but is already being verified, for $1,500.000 is

on the way and more will soon follow. In order to facilitate gold imports,

the Fourth National Bank of this city has inaugurated a plan which cannot

fail to have a very important bearing on the future international gold move

ment. It consists simply in advancing money, without interest, against gold

imports; that is, to charge no interest while the gold is in transit. The

interest charge is a very important matter. From the time of shipment until

the metal is put in actual use on the other side from eight to ten days’ time is

consumed, and when the amount involved is millions the interest is no

insignificant sum. This policy was pursued by the Bank of England and

Bank of France when the gold export movement was at its height, and it is

claimed that if they had not done so, the gold exports instead of being

$75,000,000 would only have been a little over one-half that amount. It is

thought that the New York banks generally will fall in with this movement

and so stimulate the return of even a larger amount than was sent away.

If, as now appears certain from the latest data obtainable there is a large

shortage in the wheat crop of Europe, it will furnish an outlet for the avail

able surplus in this country which is now estimated at 210 million bushels.

At the present price of wheat this means 210 millions of gold or its equiva

lent, a good portion of which may confidently be expected to find its way into

the bank vaults of this country. Some idea, from this can he formed of the‘

magnitude of the expected gold movement and it is none too soon to take such

action as that before indicated. There are those who think that even one dol

lar and fifty cents may be obtained for our wheat which means an additional

hundred millions of dollars. This, however, would be purely speculative

and result in forcing the price to a point where it would not be profitable to

export. It should also be borne in mind that the consumption of bread in

~Europe decreasesin proportion to the advance in price of wheat, and a very

moderate decrease in consumption by the large population of Europe will so

lessen the demand that it would be difficult to market abroad more than 100

 



1891.] BANKERS ’ GAZETTE. 957

millions. It is to be hoped that speculative greed will be kept in check and

not be allowed to interfere with what promises to be one of the largest gold

movements this country has ever experienced. According to a London

financial journal, Germany will require .much more food from the United

States than any other European country, and the first demand for gold will

fall upon her. France comes next with a deficiency stated at $150,000,000

and England will also want a goodly quantity, the exact amount of which is,

for obvious reasons, not made public. It is fortunate that the Banks of Eng

land, France and Germany are well prepared, holding in round figures about

$600.000,000 in gold. They are well worth studying,

The question of free coinage still keeps well to the front. Its advocates

are already marshalling their clans preparatory to the impending conflict in

the next Congress. They are very confident of not only being able to pass

such a measure in both houses but also to pass it over a veto in case such

should be its fate. Apropos of this: The address of President Harrison at

Albany, while on his recent trip to Bennington, may be regarded as conclusive

as to what the President will do, and that such a measure, even should it pass,

will never become a law with his signature. Of course it is not to be forgot

ten that there is a possibllit of some trouble arising before this silver question

is entirely settled and it will'be taken advantage of by alarmists to attempt to

unsettle values. As no one can assume to know just what the next Congress

may do and as it is the unexpected which generally happens, even the more

reasonable inferences must be taken cum grano aalz's. It must be remembered

that in an extended or strained condition of credit, fears might cause trouble

that under other circumstances would be unnoticed. But it is also re-assuring

that the prospects for increased agitation of this much-vexed question are

decided] less than at the beginning of the year and that the general financial

outlook is encouraging. To sum it all up it appears that the control of this

country over the finances and resources of the world was greater than at any

period in our history and if this power is rightly used cannot fail to bring

about an era of unparalleled prosperity.

The business situation throughout the country'is also encouraging. An

unerring indication of the state of trade is the unprecedented demand for

small coins. It appears that not within the last twenty years has the

demand for such currency been so great and constant as since the beginning

of the year, nor has so high an average been shown as during the Summer

just ended. Mint statistics show that the demand has averaged from $2,500

to $3,000 per day, and the orders have come from every section—from Tacoma

to Jackson ville, and from Maine to Texas. This means a great deal when it is

known that the office of every Assistant Treasurer is a distributing point.

The situation abroad shows a slight improvement. There is a more

quiet feeling in the leading money centers. The panicky feeling in London,

Paris and Berlin has nearly disappeared, and there is no alarm lest a sudden

and unexpected demand for gold may come at any moment. The failure of

the Russian Wheat crop will compel a return of a portion, at least, of the gold

withdrawn from the Bank of England during the early part of the year. It

is also quite likely that the general failure of crops in Europe will do much

towards preserving a peaceful condition of afiairs. The end of the war in

Chili has also terminated a long-continued drain on the financial resources of

Europe, and cut off the possibility of further calls from that quarter.

In Italy, the National Bank and all the Italian banks of issue have reduced

the discount rate one-half per cent.

It is announced officially from St. Petersburg that the Imperial Bank of

Russia has been empowered to make a temporary issue of notes amounting to

25 millions of roubles.

In London, money is reported a little dearer, the result of the continued

outflow to Germany. The Bank of England lost in gold during the last two

weeks of August £559,000. The minimum rate however remains unchanged.

The open market rate for sixty to ninety da bills in London is 17/8 to 2 per

cent. At Paris the rate is 2% per cent., at erlin 3% and Frankfort 3% per

cent. The Bank of Germany appears to be gaining in gold about what the

Bank of England is losing.

The total amount of specie exported from New York city to all points

5
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during the month of August was $5,496,000 as against $12,900,000 in July,

and a total since January 1st of $98,497,000. Total imports for the month

were $1,371,000.

The condition of the New York city banks is good, notwithstanding their

reserve shows some falling off, but not more than is to be expected consider

the demand from the interior. Probably this loss would have been reater

were it not for the increasing speculation in Wall Street on account of t e bull

market, which has a tendency to bring money from the eastern centres to this

city, that to an extent offsets the drain in other directions. The total reserve

at the end of August was $113,619,000 as compared with $120,759,000 at the

end of July, and the excess of reserve above legal requirements is $12,768,000

as against $19,481,000 the previous month. The last statement of the asso

ciated banks was more favorable than expected, showing a slight increase in

reserve, an increase in loans, legals and deposits, and a loss of about $3,000,000

in specie. One year ago the local banks had a deficit in reserve of $537,000

as against a surplus $4,791,000 in 1889, which shows they are about $13,000,000

better otI to-day than at the same date in 1890.

The United States Treasury statement for the month of August shows a

decrease in the public debt for the month of $1,091,216. The bonded or

interest-bearing debt is $610,529,420, and the aggregate of interest and

non-interest-bearing debt on August 31, was $1,003,157,742.

Total receipts of the Government from all sources for the month of

August were $28,834,851, as against $34,300,344 in July and a total for the

fiscal year of $63,185,195, as compared with $74,910,665 for the same time in

1890. The chief difference in receipts is in customs. which are about $5,000,000

less than in August, 1890. Total expenditures of the Government for August

were $20,738,000 as against $36,204,000 for same time in 1890, the chief

difference being in pensions which called for nearly $19,000,000 in the same

time last year.

The total Mint coinage for the month was $3,718,400 represented as

follows: double eagles, 83,000; eagles, 12,000; half eagles, 12,000; standard

dollars, 1,180,000; dimes, 5,840,000; five cents, 1,484,000; one cents, 4,020,000,

making a total of 12,631,000 pieces, of which 5,504,000 were minor coins. For

the month of July the total coinage was $2,899,000, representing 9,009,000

pieces. It will be noticed that the coinage of standard dollars is nearly double

that of last month.

, The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $119,937 retired

circulation of National gold banks—was on August 31st, $171,213,562. This

shows an increase for the month of August of $2,791,840, as compared with a

decrease of $614,965 in July, and a decrease in total circulation since August

31st, 1890, of $11,929,929. During the month of August there was issued to

new banks $495,190, and to old banks increasing circulation $3.728,160.

There has been surrendered and destroyed since July 31st, $1,431,510. The

amount of circulation outstanding secured by lawful money on deposit with

the United States Treasurer is $37,423,712. showing a. decrease in that class of

circulation during the month of $1,290,770.

The following table shows the amount of gold and silver coins and certifi

cates, United States notes and National bank notes in circulation September 1:
 

 

  

  

 

 

General Stock. Amount in Cir
Coimd or issued. In Treasury‘ culatum.

Gold coin . . . . . . . . . . . . .. $582,227,566 $175,482,231 $406,745,335

Standard silver dollars 407,815,268 349,256,571 58,558,697

Subsidiary silver . . . . .. 76,995,390 18.440,722 58,554,668

Gold certificates . . . . .. . . 145,994,359 37,721,280 108,273,079

Sivcr certificates ................... .. 383,899,244 20,562,573 363,336,671

United States notes ................ .. 375,866.016 29,714,580 346,151,436

National bank notes . . . . . . . . . . . . . . . .. 171,333,499 6,822,252 164,511fi7

Totals ......................... . . $2.144,131,342 ' $638,000,209 $1,506,131,133
 

FOREIGN EXCHANGE—The market was dull and with a declining tendency

during nearly the whole of August, and at the close the rates have about
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touched the point at which specie can be imported. For the week ending

August 8th the sterling exchange market was dull and weaker, with actual

rates at. $4.83% for long and $4.85% for short. The week ending August

15th the market was dull but rates were a little stronger, closing at. $4.84 for

long and $4.86 for short. During the week ending August 22d the market

was without decided change, closing with actual rates at $4.83% for long and

$4.86 for short. The week ending August 29th showed a decided weakness

in sterling exchange and a marked decline, closing with actual rates at

$4.82% for long and $4.84% for short.

HOME MONEY Manner—There is not much change to note in money

except that there is a continued tendency towards higher rates. During the

past month the range for call loans on first-class collateral has been from 1

to 5 per cent., with 3 per cent. as an average. Time money is in good

demand. the ofierings coming chiefly from foreign bankers, very little being

ofli'ered by home institutions. The closing rates for this class of paper on

prime stock exchange collaterals are 4 per cent. for thirty days, 5 to 5% for

sixty to ninety days, and 6 per cent. for four to six months. For commercial

paper the market is practically featureless, and dull to stagnation. It is

stated that the local banks have never held so little of that class of paper as at

present. Rates are merely nominal and may be quoted at 5% to 6 per

cent. for sixty to ninety day bills receivable; 6 to 6% for four months com

mission names and 6% to 7 per cent. for good single-name paper having four

to six months to run. For the week ending August 8th, the open market rate

for call loans on stock and bond collateral ranged from 1% to 2 per cent., the

average being 2 per cent. Commercial paper 5% to 6% per cent. The open

market rates for call loans during the week ending August 15th. ranged from

1% to 4 per cent., with 2 per cent., as the average. Prime commercial paper

unchanged. For the week ending August 22d, the open market rate for call

loans on prime collateral ranged from 1% to 3 per cent., with 2 as about an

average. Prime commercial paper quoted at 5% to 6 per cent. or the week

en~lin August 29th. the open market rate for call loans on first-class collateral

ranged from 2 to 5 per cent.. the average being 2% per cent. Prime com

mercial paper nominal at 5% to 6% per cent. Some buying is reported

from the interior. but; in very small amounts.

NEW YORK CITY Burns—The following reflects the condition of the

local banks each week during the month of August: For the week ending

August 8th, the New York city banks received gold and currency from the

interior amounting to $3,348,000 and shipped $3,011,900. During the same

time by Sub-Treasury operations they lost $500,000, making a net loss of

$163,000. For the week ending August 15th, the New York city banks

received old and currency from the interior amounting to $2,509,000, and

shipped 4,615,000. By Sub-Treasury operations for the same time they

gained $2,000,000, making a net loss for the week of $106,000. For the week

ending August 22d, the New York city banks received, in gold and currencv

from the interior, $2,941,000 and shipped $4.855.000. By Sub-Treasury

operations for the same time they lost. $1,300,000, making a net loss for the

week of $3,214,000. For the week ending August 29th, the New York city

banks received gold and currency from the interior amounting to $3,018,000

and shipped $4,994,000. During the same time by Sub-Treasury operations

they gained $100,000, making a net loss for the week of $1,876,000. From

July 31 to August 31, the New York city banks made a net loss in gold and

currency of $5.359,000, as compared with a gain of $3,167,000 in July and a

gain of $11,538,000 in May.

The following table gives the condition of the New York Clearing-House

banks, as shown by the bank statement, for a number of weeks past :
 

Loam. Specie. LegaL-tendera. Deposits. Circulation. Surp. Rea.

August 1 ...S389,650.600 $66,611,000 $54,145,800 $405,101,800 $4,085,600 $228,975 dec.

" 8 . . . . . . . 391,129,800 65,882,800 53,590,800 404.211.000 4.299.000 1,060,500 dec,

“ 15 . . . . . .. 394,080,200 65,375,300 53,682,000 405,760,300 4,755,800 803.6% dec.

“ 22 . . . . . . . 395,455,500 68,385,000 51,452,900 402.912.400 4,916,200 3,506,925 dec,

“ 29 . . . . .. 397,347,300 60,496,900 53,121,900 403,403,900 5,1t3.500 1,341,975 dec.
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The following table shows the highest, lowest and closing prices of the

active stocks at the New York Stock Exchange in the month of August, the

 
highest and lowest since January 1, 1891, and also during the year 1890:

 

  

: Anons'r. 1891. SINCE JANUARY 1. 1891.

1

1 1
'HWh, Linn. Closian Highest. Lowest. 1 High. Low.

Atchison.Topeka&SF 41% 31V 41% 41%—Au¢.31 24%—Mar 10 1 50%

Atlanticeraciflc..... 1 'z 1 1 —Aug.31 444-4118 0 1 91,4 21;:

Canadian Pacific. 86% 81 116% 867/5—Aug.31 7241-Jan 6 ‘ 84% 67

Canada Southern...“ 55 47 4 54% E 55 —Au|r.3l "54—July 30 61% 42

Central of N. J . . . . . .1 120 108 119 12254—Ap1. 28 10514—June29 1%“ 92

Central Pacific.. .. 331-6 33 1 QBb—Augjl —Aug. 8 36 26%

Chea. 6: Ohio vtz.ctfs. 22% 15V 81" 1 22M—Aug. 31 lM—July 30 27 14%

do 191: pref. do. 55 4 54 1 55 —Aup.3l 42 —July 3l~ 66% 36

do 2d pref. do. 37% 36 ‘ 37%—Aug.3l 22 July 31 46% 23%

01110.6: Alton . . . . . . . .. | 1311 —Feb. 2 123 —May 12 1 135 123

01110.,131111. & Quincy 96% 1 9m . 9695—Aug. 31 7544-11111. 1 111% so

Chic. 8: Eastern llla.. 725/4 62 7214 1 244—14112. 31 HIM—Jan. 3 46% 26%

do preferred 100 99% . 00 —Aug. 25 83 an. 2 1 95 10

6111011 oGas...“ 51% 42V 51% 53M—June18 34 —Jan. 21 65 32

cum. 11.4151. Paul.“ 71% 1111.2 111‘ 71%—-Aug.31 fiM—Jan. 2 my 44
do preferred 118 108 118 118 —Aug.31 IMK—Jan. 6 1 123}: 99%

Chlc.&Northwest'n 112 101 112K 112%-—Aug.31 llBBé—Mar. 9 117 98

do referred 137 181% 137% 1381;6—Jan. 12 130 —Mar. 26 1 148 134

Chlc.,Rock .kPuc.” 8452 69 83% 811/9—Aug.31 63%—Mar. 7 98% 61%

c1110..sz. P.. M.&(). . 21m 214 291. 2944—1111451 21 —.1u1y31‘ 36% 19

do preferred 89% 8 89% 89%—Au|r.31 77%—Jan. 29 ‘ 100% 75

Clev..Col..Cin. & SLL. 70 58 70 70 — Aug. 31 BM—July 30 1 80% 55

do referred 961-4 4 96 98 —Jan. 10 90 —July 27 1 101 86

001. Coal dz ron Co.. 36% 29 35 3994—14111. 28 27K—July 80 1 54 29%

001. H. Val. & Tol.... 28% 23 28 29%—M8y 6 22 —July 1 32% 18%

Consolidated Gas Co. 9714 92 97% m—Apl. 30 RZK—Aug. 6 1075/4 85

Del. 6: Hud.Canal Co. 135% 1247 134% XIiM—Feb. 9 124%—Aulr.ll ‘ 175 120

Del.,1.ack.deest'nv 142% 1401414144 142144—Aug.31 130% July 21 1491‘ 1

Denver& Rio Grande 18 14 18 2044—111". 12 1314—.11113' 311 1 21% 14

do preferred 4816 41 48 63741—1“. 14 41' —July 30 1 614g 45

E.Tenn.,Va.&Ga... 6% 5 6% 8%--Jan 15 5 —Aug. 3 1 1114 6%

do lst preferre 51 45 51 66 —Jan. 14 42 —.1u|y 201 81 55

do 2d preferred 14% 10 14 1%.Ian. 14 9%—Ju1y 30 l 27% 13%

Evans.&Terre1-1aute. 1221/ 114 1 129 —Ap1. 2 111% Feb. 21 . 127 96

Express—Adams.... 1 147 14814 150 —Feb. 16 142 —Apl. 1 156 140

do —American.. 119 116% 118 123 —Feh. 6 113 —June30 1 120 1111

do —U. States... 6?. 58 60 70 —Mar. 21 M—June 5 90 61

do —\\'ells-Fa‘n'o 142 141 141 5 —Apl. 7 137 —Jan. 9 150 135

Gt. Northern ref'd. 9744 88 97% 97%—Au|r.31 72 —Jan. 2 86 44%

Illinois Centra . . . . . .. 1011-6 921410144 10346—Jan. 14 90 —Mar. 9 1.20 85

Lake Erie& Western. 17% 1214 16% 17%—Auu.31 12 —July 31 19% 10%

do preferred 65 54 64% 65 —Aug.31 -—.luly 31 68

Lake Shore . . . . . .. 117 107 116% 117 —A\11r.31 iwkfi—Jan. 2 114% 101

Long Island. .. .. 97% 951 97% 99 —Jnly 6 116 —-Jan. 5 94 82

Louisville &Nashv'e. 7851’ 65" 78% 82 —Ma_v 1 6.5%—Aug. 14 92K 6516

Lou'ville.N.A.&Chic. 28 4 1814 21 29 An]. 28 18 —July 31 541‘ 1'1

Manhattan consol.... 104% 96 104 109 —Apl. 7 95 —July 30 117 92

Mexican Central . 2314 19 23% 2414—J11n. 21 17 —July 29 31% 16

Miohia'an Central 93 99 99 —Aug.29 87 —.1u1y 30 104%, 83

5411.. L. S. 75 75 93 —Jan. 15 70 —May 21 104 84

do 104 108 111 —Jun680 98M—May 21 v 117 100

M1nn.&St. 3% 8% 9 —Aug.24 3V—Aug 31 8% 4

do preferred 18 8% 18 18 —Au|r. 31 725:.1uly 30 ‘ 20 8%

510.. Kane. 6: Texas.. 17% 13% 17 17K—Aug.31 97 Feb. 27 1| 11% 4%

do 2d preferred" 25% 21 25% 2W—Apl. 19M—Mar. 6 | 31% 16

Missouri Pacific . . . . .. 73% 63 73% 73" 14112.31 GUM—Jan. 2 14% 10%

Mobile&0hio .. 42% 35 41 44 4—Apl. 7 26 —Jan. 2 31 10

Nash., Chat. & St. L.. 881-6 79% 88% 108 —June23 79%—Aug.l7 106 90%

N. Y. Cent. & H. R . .. 106% 98% 11-6 10614—141153] 98%—July 31 111 95%

N.Y..Chio.&St. Louis 14% 11% 14% I4%—Aug.31 1114—14113. 7 18% 9%

do lst preferred 72 65 72 —Aug.29 64 —.luly 31 75 50

do 2d preferred 32 32% 32%—Aug.31 23 —July 27 42% 19

N.Y.. Lake E.&Wsl'n 26 17% 26% 2 —Auir.3| 1714—.1uly 31 29% 16

do preferred 647 49 64% 647 —Ang.31 48%—July 31 6916 46

N. Y. & New England 39% 817 32? “ii—Jan. 15 31 —July 31 52% 28

N.Y., Ont. & Western 19 14 1 4 —Aug.31 14 —Ju1y 60 22% 13

N. Y., Susq. & West’n a 4142 9 1114- Feb. 8 165-me 30 9 5%
do preferred 25 83% 49h—Feb. 18 25 —-Aug. 11 34% 21

Norfolk dz Western.. 17% 13 17% 1746—Aug'. 31 13 —Aulr. I11 24" 21

do preferred 55 46% 54% 5716—Jan. 14 “Bf—Aug. 6 66¢ 48

 

x MDtvidmd.
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ACTIVE STOCK LIST—Continued.

Auousr. 1891. SINCE JANUARY 1. 1891. YEAR 1890.

 

High. 1.01114710an. Highest. Lowest. High. Low.

North American 00.. 16 12% 16% 191-6—Feb. 17 IIM—Jan. 2 47% 7

Northern Pacific 27 21 27% 30 —Jan. 14 2016—Ju1y 30 39% 16%|

preferred 72 71% 74 —Mar. 4 5849* July 31 86do 59%

Ohio & Mississippi.. 23 16% 28 23 —Aug.29 links—Mar. 12 27%

OhioSouthern . . . 1 . . .. 17% 14 17% 18%—Feb. 17 14 -—Aug. 17 24 12

Oregon 1mprovtho. 27% 23 27 Blw—Apl. 28 15%—Jan. 7 54 11

Oregon Ry.&Nav.Co. 74 95:2 74 82 —Jan. 14 35 —Mar. 9 108% 74%

Oregothort Line... 27 197 26% 30 ~Apl. 28 19 —Jan. 5 16

Pacific Malt... .. .. . 37 31% 6 .

Peoria DecJtEvnsv. 21% 15% 21 22 —Apl. 23 14%—Jan. 7

Philali R.Vtk.ctfs... 35% 25% 35 4 M-Aug.ai 26 —July 31 41M 26%

Pitts. 0.0.6.: St. Louis 18 13 17% 18 pl.

do pref.... 64 59% 64 65 —Apl. 25 48 -—Jan. 6

Pullman Pa1.Car Co. 188 177 188 RISK—Jan. 14 175 —July 31 222 I 1

Richm‘d&W.Point'1' 14% 10% 14% 19 ~Feb. 10 10%—Auir.ll 2844

do preferred 62 49% 62 7 —Feb. 10 55 --July 27 87%

RioGrandeW‘n... 42 36 42 4344—Apl. 80 23 —Jan.

do pref" 75 66 75 75 —Aug. 31 55M—Jan.

Rome.Wat'n&Og'b;z. 107% 106% 107% 135 —Mar. 21

St. L..Alton&’l‘. H‘te 80 28 30 36 —May 2

do referred . 122%—Jan. 2d

Rt.L.&San ‘r.lst prl . . . . . . . . .. . 70%—July 15

St. Paul & Duluth. . 37 31 86% 37 —A ug. 31

do preferred 97 95 97 9916—.1 111 y 13

Bt.Pau1.M1nn.&Man. 108 103% 107 111 —Feb. 7

Southern PacificCo 37% 30 35% 32M—June 17 23 ——Jan. 26 3714 22%

Tenn. Coal dzlron Co. 34"; 25 34% 39%—Jan. 15

Texas 6'. Pacific.. 15 1112 . 27

Toledo 8: Ohio Cent'l. .1 .. 61 —Jan. 12

0 preferred . . .. 88 —Feb. 1111

14

d 78 —June 8 95

Union Pacific . . . . . .. 43V ism-Aug. 11 118%a»:
152K 5Q %'73m‘<

 

U’n P.. Denv. & Gulf 2 14 21' 2416—Jan. 14 —Aug. 12 38%

Wabash. St. L. 5: Pac. . 13% 10 IM—Auk. 31 8%—Mar. 10 15 8%

do referred 28% 21% 28 25% —Aug. 31 16",5—J an 2 31% 15

Western Un on... 64% 785 84% 84 —Aug.31 76 —-.1an. 2 86 71V

Wheeling& Lake Erie 37% ~ 29 37 —Aug. 31 29 —July 30 425 25 4

do \ referred mi 715 77% 7914 —Apl 21 01 Jan. 2 79
Wlsconsln ntral.... 20% 16 4 20% 23%—-Jan. 14 15 —July 30 3 14%

Amer'c'n 00.0.Trust. 27 18M 26% 28%—Ap1 21 “SM—Jan. 2 34 13

Natt. Lead 'l‘rust 17% 15 17% 21%—Jan. 17 “34—July 30 244‘ 14

Sugar Refiners‘Trust‘ 87% 7.1% 87% 92M—Apl. 20 56%—-Jan. 2 95 94
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The total number of shares reported sold at the New York Stock Exchange during

August 1891. was 5.545.244. representing dealings in 170 stocks. Of this number 4.715.

118 shares. or nearly six-sevenths of the total amount dealt in, represent the transac

tions in the following 20 stocks:

Union Poe... . .758.831 C. R. I.& Pac..313.749 Del. L. & W 114.336 Nat’l Cordage. 77.512

0. M. 5: St. ..680.634 Nor. Pac. Pfd.230.511.'Erie......... .109.. 90 Lake Shore... 61.003

A. '1‘. dc Q. Fe. 629.750 Mo. Pacific. . . .178.917 1 N. Y. 8: N. .108.132 Phxl. 8: Read. . 59.165

0. . 56.237 Chic. Gas Tr. .151.6(BjRieh. & W. P 105.066 N. Amer. Co.. 45.404

342.437 .C.C. 5: St. L.148.652 Wab. Pfd. . 99.130 ' Cin. & N. W.. . 44.454

2.867.889 1 1.023.432 536.254leaving 830.126 shares to represent the dealings in the remaining 150 stocks. of which

183.546 shares were American Sugar Refiners‘ common stock. and 10.612 preferred. In

addition 353 diflerent issues of railroad bonds were dealt in. to the amount of $33,631,000;

also $332.01!) state bonds and $240,200 Government bonds. (Compared with August. 1890.

there is an increase of 2.372.410 shares in stocks; an increase of $19,367.000 in railroad

bonds: an increase of $232,700 in state bondsand an increase of 5151.000 in Government

bonds.) Of unlisted securities were sold: railroad bonds. $67.500; stocks. 255,062

shares; mining stocks. 10.770 shares; American Cotton Oil and Certificates. 16.300 shares

of common and 6.940 shares of preferred; Pipe Line Certificates. 233.000 barrels;

Buckeye Pipe Line Certificates. none. 0f the trust stocks. 62.152 shares. all of which

were National Lead Trust: of silver bullion certificates. 3.359.000 ounces. extremes

being 101. and 98. closing at 98.

The listed stocks show an increase of 2.610.981 shares as compared with the amount

sold in July. Transactions in railroad bonds show an increase of 317.850.8(11 during

  
{*1  
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the same period. an increase of $169,700 in State bonds and an increase of $163,510 in

Government bonds. In unlisted bonds an increase of $37,500; in stocks an increase of

92,001 shares; in mining stocks a decrease of 7.265 shares; an increase of 13,370 shares

in Cotton Oil Certificates; an increase of 222.000 barrels in Pipe Line Certificates. and

a. decrease of 10.0“) barrels in Buckeye Pipe Line Certificates. The various trust

stocks show an increase of 8.494 shares. Sales of silver bullion certificates decreased

2,213.000 ounces.

At the Consolidated Stock and Petroleum Exchange during the month of August

were sold: 2.360.960 shares of railroad and other stocks representing dealings in 74 pro

perties. Of this amount 2,169.8455hares are transactions in the foliowingtwelve stocks:

Union Pac.. . .490,595 C. B. 8: Q... . . 254.2401 N. Pac. pf. . . . 77.170 1 Chic. Gas Tr. . 36.580

C.M.&St.P.. ..458,430 A.T.&S.Fe.. . .22l,140 . N.Y. & N. C... 54,820 ] Del.,L.&W.. . . 36.530

L. 6: Nash... . 367,540 C. R. I. & P....109,940 . Mo. Pacific... 40.860 \ Rich.&W.P. . . 22,000

- 1,310,505 7:85.320 I 172.1450 105.110

leaving 191,115 shares to represent the transactions in the remaining 62 stocks including

the various trusts, of which American Sugar Refinery Common furnished 46,230 shares.

Transactions in railroad bonds during the same period amounted to $3,385,500; in

mining stocks, 113.320 shares: 1,482,000 barrels in Pipe Line Certificates; no transac

tions in Buckeye Pipe Line Certificates, and 192.000 ounces in silver buUion certifi

cates—extremes being 101 and 98, closing at 98 on August 28.

Transactions in railroad and other stocks at the above Board show an increase of

792.453 shares as compared with the month of July, an increase of $1,406,500 in railroad

bonds; a decrease of 9.641 shares in mining stocks; an increase of 973,000 barrels in

Pipe Line Certificates: a decrease of 54.000 barrels in Buckeye Pipe Line Certificates

and a decrease of 272,000 ounces in silver bullion certificatee.

As compared with August. 1890, Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks increased 40l.690 shares; bonds

increased $1,786,500; mining stocks decreased 209,113 shares, and Pipe Line Certificates

decreased 1,645,000 barrels. Buckeye oil certificates decreased 1.860.000 barrels; silver

certificates decreased 830,000 ounces.

The gross earnings of 146 roads for the month of July. 1891, were $41,674,357, being

an increase of 33.273.641. or 8.52 per cent... over Jul y, 1890. Below is a list of svstems or

companies showing excesses of over $40,000 in gains or losses:

Atch. T.& SF. Sys. $3,609,200. 120.3%,283 ‘ N. Y., Out. 8: West.. $296,337. Inc. 663.224

N.Y.C.&H.R.R.Sys. 3.713.430. 347.123 Lake Erie & West. . 305.881. 57.555

Louisv’le&Nashv'le Lglfggg. “ 269.388 1 Jacksonville S. 113,121. “ 56 249

 

 

  

 

Mexican Central... . . “ 187,121 Chicago & East. Ill. 332.089. " 52.013

Wabash RR. system 1.291.850. “ 175.672 1 C. C. 1!. & St. Louis. 1.111.765. “ 50.453

ChicagoM.&.St.Paul 2.309.552. “ 160.484 1 Col. H. V. & Tol . . . 313,733. “ 44,262

Canadian Pacific.... 1, ' .000. “ 139,000 . Minna.St.P.& S.S.M. 206.136. “ 43.

Chesapeake 8: Ohio. 758,453. “ 114,790 Tol. St. L. & K. C 176,506. “ 43.263

Chic.R. I. & Pacific. 1,376,919. “ 101,810 1 Northern Pacific... 1.922.922. Dec. 92,394

Great Nor. System. 1,001,185. “ 90.715 Gr.Trunkol‘ Canada 1.912.593. “ 88,483

Rio GrandeWestern 246.100. “ 81.000 DenverRio Grande. 753.10). “ 55,400

Rich. & Dan. System 1,074,670. "‘ 79,700 1 Mexican Railway.. . 370.351. “ 45,657

Cin. N.O.&T.P.Sys. 725,743. “ 74.271 G-r.Ra ids&Ind.S_vs. 298.062. “ 44.036

M.K.&T.andK.C.&P 756,107. “ 72,487 E.'I‘., a.&Ga.(3 wks) 362.586. “ 43,696
   

At the New York Produce Exchange during the current year, trading in flour,

wheat. corn, oats, barley, lard and tallow are shown in the appended table:
 

 

 

   

 

 

  

DATE FLOUR. WHEAT. Conn. Oars. 1BARL’Y. Lama, TALLOW

' Barrels. Bushels. ‘ Bushels. Bushels. BushelsuTiercesl Pounds.

January.. . . . .. 443.175 ‘ 53,923,000 1 12.443.000 6.440.000 ‘ 359.500 115,400 1.556.0(1)

February.. .. 258,450 72,032,000 15,808,000 5,130,000} 85.000 .507 1.359.

March . . . . . 412.835 191.305.000 59,932,000 8. 1,000 171.000 210.415 990.000

April.. . . 39l.100 287,602,000 42,307,000 9,310,000 170.000 1 .567 1,822,000

May . . 256,925 218,910.000 51 306,000 7,369,000 12,000 85,530 2.068.000

June. 294.275 121,178,000 26,148,000 11,148.000 98.858 1,673.000

July... 432.450 124,576,000 22,401,000 6,557,000 86. 28 1,100,000

August 431.0(0) 109132.000 25,841,000 864.800i 100,235 1,309,001

Jan. 1 to Aug. 31.. 2,926,200 1,239,258,000 256,286,000 63,203,000‘ 7975001880640 01,937,500
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NEW YORK STOCK EXCHANGE QUOTATIONS.

Revised by the official lists up to the first day of this month. The following tables

include all securities listed at the New York Stock Exchange.

The Quotations indicate the last bid or asked price. Quotations marked " are for

less than $10,000 in Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a it. The highest

and lowest pricesifor the year 1890—actual sales—are given for comparison.

UNITED STATES GOVERNMENT SECURITIES.
 

  

  

 

 

 

 

  

  

  

  

  

      

Int'st YEAR 1890. Again 1891
NAME. Princile _ fi_wV;—Due. Amount paw“ ngh.| Low. Bid. Ask a

United Statesilfi registered . . . . . . . ..1891 ‘ i 50 869 200 in J sen 105 102% mi ____ ,.

go 1% couptgns;i....... ..ibglrfl i ' ‘ {In sum 105y 1(1):», 1.1.;

o 's regis re . ...... .. IJ AJ&0 126 4 xi 4 x '

do 4's coupons. . . . . .... . .1907 559'566'000 iJ A J&() .. .. .. 117% 11892

do 6’s, currency......... . .1895 3,002,000 J a J . . . . . . . . . .. 9 . .

do 6's, do ......... ..1896 8,000,000 J&J 111% .... ..

do 6's, do . . . . . . . . . ..1897 9,712,000 J&J 114do 6's, do . . . . . . . . . ..1898 29,904,952 J a J 124% 116 116 .... . .

do 6‘s. do . . . . . . . . . .1899 14,004,560 J 8: J . . . . . . . . . .. 119 . .

l E!- In‘emi- FOREIGN GOVERNMENT SECURITIES.

Quebecb’s . . . . . . . . . . . . . . . . . . . . . . . . ..1908] 8,000,0001M&N| 104

STATE SECURITIES.

Alabama Class A 4 to 5 . . . . . . . . .. 1906 6,797,800 J 8; J

do do small ............ .. , .

do Class B 5's . . . . . . . . . 1906 575,000 J & J

do Class C 4's . . . . . . 1906 962,000 J 5! J

do 4’s, 10—20... .. . . . . . . . . . . . ..1920 954,000 J & J

Arkansas 0's. funded. .. . .1899, 1900 . . . . . . . . . . . . . . . . . ..

Non Holford . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . % 1,680,000 J 8: J

Holford . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 1,370,000 J a J

do 7's, Little Rock & Fort Smith .. 1,000,000 A a 0

do 7's, Memphis 8: Little Rock. . .. 1,200,000 A a 0

do 7's, L. R., Pine Blufl! & N. 0.... 1,200,000 A a 0

do 7's, Miss., Ouachita dz Red River 600,000 A a 0

do 7's, Arkansas Central R. R . . . . .. 1,350,000 A a 0

Louisiana 7's, consolidated .......... ..1914 J a J

do 7’s, do stamped 4’s. 11,828,400 . . . . ..

do 7's, do small bonds. .

Missouri 6's Asylum or University. . .1892 185,000 J & J

do Funding bonds. . . . . . . .1894, 1895 977,000 J 8: J

New York 6’s, loan ...... ..., ......... ..1892 2,000,000 A s 0

do 6's, loan .................. ..1893 473,000 A a 0

North Carolina 6‘s, old ............ . .1886-98 395 500 J a J

do April & October . . . . .. ‘ . . . . ..

do to N. 0. [LR . . . . . . . . . ..1883-4-5 1J a J

do do 7 coupons 011.. 36 000 . . . . ..

do do Aprildz Octobe .. ' J a J

do do 7 coupons 00' .... . . ...

do Funding Act ........ ..1866-1900 556 000 J a J

so N .2. J ...-5 "13231231 'o ew s, . .... . . .2- J a J

do do A&O 624'000 ..
do Chatham Railroad .......... .. A a 0

do .. . A a 0

do A a 0

do A a 0

do A 8; 0

do A a 0 16

do do A a o #6

go trust figl‘flflfites ......... ..ibib . . . . . . . . . . . . . . . . . . . .. 100 9 K 97 103

o conso ate '5 .......... . . - J a J 5

do do small bonds..... .. 1' 3'233'2‘“) 1 J a J 100 94 95 . . , . . .

do do 6's. ........... ..19 2,759,000 A a o 127% 118 121% 125

gsoglegslailiid 6'5, 0211110514. . . .il. 1813;134 1,372,000 J at J 112 104 101 . . . . .

u aro na ’5, c are , I , U
do do non-fundable. . . .1888 1' 5‘965‘000 ' ' ' ' ' ' " 5!" 3 a“

South Carolina, Brown consolid’n 6’s.1893 4,612,500 J .1; J 102% 90 94% 107

ennessee 6's, old . . . . . . . . . . . . . . . . .. J a J 71 62% 62

do 6's, new bonds.. 1,619,000 J at J 71 62% 62

do 6’s, new series . . . . . . J a J 71 62% 62

do compromise 3-4-5-6 .. 1912 473.000 J a J 81 70 72no new settlement 6's... . . . ..1913 897.000 J a J 109 100 101 104

do do small bonds. . 57,900 J a J . . . . . . . . . .. 100 . . . ..
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QUOTATIONS AT THE NEW You B'iooa Excameu.

Quotations marked * are for less than $10,300 in Bonds or less than one hundred shares

0 took.

1‘ Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past month. the latest previous quotation being

given.

7 8TATE SECURITIES —C0ntinuci
  

 

 

 

 

   

 

  

 

 

   

 
 

  

NA“. Pfimpal Amount \ YEAR 1890. AUG.31.1891

Due. High. Low.‘ Bid. Askd

a r I

do do 5's . . . . . . ..1913 463.000 1 103% 95 l 99 100

do do small bonds. .. 14.900 . . . . . . . . .. Y 100 ..

do do 3's . . . . . . . . . 1913 12.9l9.000 75% 69% 69% 70%

do do small bonds. .. 410.800 . . . . . . . . . .. 66 ‘ 70

Virginia 6's. old . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 50 $50 . . . . . .

do 6's. new bonds . . . . . . . . . . . . . .1866 2.063.982 ; . . . . . . 51 50 $50 . . . . ..

go 2’s. dolid 6.1.). . ..d. . . . . ..1867 , . . . . . . 21 28 ‘ . . . . ..

o ‘s.conso ate on . . .... .. 5 1 ' ..do 6's. ex-matured coupons . . . . . . .. 1 12'99‘3'400 . . . . .. 50 47 1 $50 . . . . ..

do 6's. consolidated, 2d series... . . . . 295.700 50 50 1 $50 .... ..

do Trust receipts . . . . . . . . . . . . . . . . . . . . . . . . 150

do 6's. deferred bonds . . . . . . . . . . . .. 1} 12 691 531 8 6 8 10

_ do Trust receipts. stamped....... .. ' ‘ 10% 6 6 8

do 10-40 Trust receipts. . . . . . . . . . . . , 36 30 30 40

District of Columbia 3-65’s . . . . . . . . .. 1924 125 114 112 115

do do small bonds...... .. $ 14,033,600 . . . . . . . .. . . . . ..

do do registered . . . . . . . . . . . . . . . . . .. . $114 .. . ..

do do funding 5's. . . . .1899 109 107 105 .... . .

do do do small . .. 870.400 . . . . . . . . . . . . . . . . . . . ..

do do do regist’d. .. 1 . . . .. $107 .... ..

CITY AND COUNTY.

Brooklyn 6's . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. * . . . . . . . . .. J ' . . . . . . . . . . . . . . . . . 1 . . . . ..

do 6’s. Water Loan . . .. . . . . . . . . . . . . 9.706.000 . . . . . .

do 6’s. Improvement Stock . . . . . .. 1 730.000 . . . . . . . . . . . 1 . . . ..

do 7’s. 0 ...... . . 6.084.000 . . . . . . . . . . . . . . l . . . . ..

do 6’s. Public Park Loan. . .. . 1.217.000 . . . . . . . . . . . . . . . . . . . . . ..

do 7's. do . . . . . . .. 1 8.016.000 . . . . . . . . . . . . . . . .. 1164

Jersey City 6’s. Water Loan. . . . . . . . . . . .. 1.163.000 . . . . . . . . . .. $105 .... ..

do 7's. do . . . . . . . . . . . . .. 3.109.800 . . . . .. $110 . . . .’. .

do 7’s. improvement . . . . . . . . . . .. I 3.669.000 . . . . . . . . . .. '1112

KingsCountyB's . . . . . . . . . . . . . . . . . . . . ... .. . . . . . . . . . . .

Louisville Ky 4s Park Bonds . . . . . . . . . . .. 600,000 . $102 .... ..

New York City gold 6’s. consolidated.1896 . . . . . . . . . . . . . . . . . . . . . . ..

do do do 6’s . . . . . . . . . . . . ..1902 14.702.000 . . . . . . . . . . . . . . . . . . . . ..

do do do 6’s. Dock bonds 3.976.000 . . . . . . . . . . . . . . . . . . ..

do do do 6's. County bonds.. . . . . . . . . . . . . . . . . . . . . . . . . . .1'

do do do 6’s. C's. Park..1894-6 10,343,000 . . . . . . . . . . . . . . . . ..

do do 6's . . . . . . . . . . . . . . . . . . . ..1896 .. . . . . . . . . . . . . . . . . ..

*0 do lid tdg S5’s. . . .11898 674.000 . . . . . . .‘. . . . . . . . . . . . . . . ..

onso a e 100 . y ew ar s.
I . i ' - . I . l . _ D . . . . n . . . . . . . . . . . . . . n Q ~ s . . . - . . s . .

*Armor Bonds 3’s . . . . . . . . . . . . . . . . . . .1894 302.000 M 8; N . . . . . . . . . . . . . . . . ., . . . . ..

School ouse Bonds 3's ............ ..1894 1.000.000 M & N . . . . . . . . . . . . . . . . . . . . . ..

I"Armory Bonds 3's . . . . . . . . . . . . . . . . . ..1895 670.000 M & N . . . . . . . . . . . . . . . . . . . ..

School House Bonds 3’s . . . . . . . . . . . ..1897 950.000 M & N . . . . . . . . . . . . . . . . ..| ..

l"Additional Croton Water Stock.3’s 1899 500,000 M & N . . . . . . . . . . . . . . . .1 .... ..

*Additional Water Stock 3’s . . . . . . . . .1904 5.000.000 A 8: 0 . . . . . . . . . . . . . . . . . . . . ..

I"Additional Water Stock 3’s . . . . . . . ..1905 5.000.000 ‘A & 0 . . . . . . . . . . . . . . . . ..

*Addltional Water Stock 3‘s . . . . . . . ..1907 8,200,000 A & 0 . . . . . . . . . . . . . . . . . . . . . . ..

Consolid'td Stock. City H R Bdge.3’s 1907 900.000 M & N . . . . . . . . . . . . . . . . . . . . ..

*Consolid'td Stck. City H R Bdge.3’s 1908 350.000 M a N . . . . . . . . . . . . . . . . . . . . . . ..

*School House Bonds 3’s ............ ..1908 2.561.279 M & N .. . . . . . . . I . . . . .

:érmoi'yl Bogdg 3’sk. YR . . . . . . . “gt. 1909 442,000 M a N . . . . . . . . . . . . . . . . . . . . . . ..

onso i ate toc . epaving reets ,;
' and Avenues) 3’s .... . . . . . . . . . ..1910 :’ 1’000'000 1 M&N ' ' ' ' ' ' ' '5 ' ' ' ' ' ' ' ' ' "

*Dock Bonds 3's . . . . . . . . . . . . . . . . . . . ..1914 355.000 M 8: N . . . . . . . . . . .. I . . . . . . . . . . ..

*Dock Bonds 3's . . . . . . . . . . . . . . . . .. .1916 500.000 M a N . . . . . . . . . . . . . . . . . . . . ..

*Dock Bonds 3's . . . . . . . . . . . . . ... . . . . . . .1917 500.000 M a N . . . . . . . . . . . . . . . . . . ..

*Dock Bonds 3’s. . . .. ................ . .1918 500.000 M & N Z; . . . . . . . . . . . . . . . . . . . ..

*Dock Bonds 3’s. .. ................ ..1919 1.000.000 M 8; N ., . . . . . . . . . . . . . . . . ..

l"Dock Bonds 3’s . . . . . . . . . . . . . . . . . . . . ..1920 1.050.000 M 8: N . . . . . . . . . . . . . . . . . . . . ..

I"Additional Water Stock, 315’s . . . . . . .1904 1.500.000 A & 0 . . . . . . . . . . . . . . . . . . . . . . .

*Additional Water Stock. 315's. ...1913-33 300.000 A & 0 . . . . . . . . . . . . . . . . . . . . . ..

*Dock Bonds. 316’s . . . . . . . . . . . . . . . . . ..1915 1.150.000 M & N . . . . . . . . . . . . . . . . . . . . . . ..

*Consolidated Stock, City 4's . . . . . . ..1910 2.800.000 M & N . . . . . . . . . . . . . . . . . . l . . . ..

Consolidated Stock. City (F) 5's.1896-1916 300.000 M & N . . . . . . . . . . . . . . . . . . . . ..

Con. Stock (N. Y. Building). 5’s..1896-1926 500.000 Q F a
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ' are for less than 81080001]? Bonds or less than one hundred Shares

0 too .

+ Interest payable if earned and not to be accumulative.
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CITY AND COUNTY—(Continued) 

 

 

 

  

  

 

 

 

 

  

 

 

 

Divid's YEAR 1890. Ano.31.1891

Nan. Capital. . . ‘— -—.——
Pw, PWL High-11.010. Bid. [Askd

' I

Central Park Fund Stock. 5’s . . . . . . . .1898 359.800 Q r

Con. Stock (N. Y. Building). 5'8.1900-1926 1.000.000 Q r

Consolidated Stock. City 5's.. "1908-1928 6.900.000 M a. N

Central Park Imp. Fund Stock 0’s.. .1895 815.300 Q 11'

Con. Stock. City (Imp. Stook) 6’s.. ...1896 820,000 M a N

Consolidated Stock. 8's.... . .. .1896 1.564.000 M a N

City Imp. Stock, Con. 6's ...... .. 1896-1926 445.000 M s: N

Con. Stock. City (D) 6's . . . . . . . ..1896-1926 1.436.000 M a N

Con. Stock (N. Y. Building) 6's. .1896-1926 500,000 M & N

Consolidated Stock. County 6‘s .... ..1901 8.885.500 J a: J

Consolidated Stock. City 6‘s . . . . . . . . . 1901 4,252,500 J 3. J

Consolidated Stock. Dock 6's. . . . . . .1901 1.000.000 J & .1

Con. Stock, City Parks imp. Fd. 6‘s. .1902 862. J a J

Dock Bonds. 6‘s ............ . . . . . .... . .1905 744.000 11 a N

Assessment Fund Stock 6’s. ........ ..1910 635.600 n a N

Soldiers‘ B'nty Fd Recp't Bds No.2 7's.1891 376.000 M s N

City Improvement Stock. 7’s. ...... . .1892 3.929.400 M a N

Consolidated Stock. 7's . . . . . . . . . . . . . ..1894 1.955.000 M a. N .

Consolidated Stock. City (B) 7's. . . ..1896 3.377.500 J a 0

Consolidated Stock, City (C) 7's ..1896 2.947.200 J a D .

Consolidated Stock. County (A) 7's. . 1896 805.500 J a D

Consolidated Stock. County (B) 7’s..1896 874.700 J a D

Soldiers' Bounty Fund Bds No. 3. 7's.1896 301,600 M a N

Croton Water-Main Stock 7's ...... ..1900 2.184.000 M a N

Add. New Croton Aqued. Stock 7’s. .1900 1.004.500 M it N

Dock Bonds. 7‘s . . . . . . . . . . . . . . . . . . .. 1901 500.000 M a N

City Park Imp. Fund Stock. 7's .... ..1902 465.000 M a N

uock Bonds. 7's . . . . . . . . . . . . . . . . . . . . .1902 750.000 M a N

Water Stock of 1870. 7's . . . . . . .. . .. .1892 412.000 M & N

Assessment Fund Stock. 7's ..1903 336.600 M s; N

City Park Imp. Fund Stock. “(‘5 . . ..1903 446.000 M s; N

Dock Bonds. 7‘s . . . . . . . . . . . . . . . . . . . 1904 348,800 M a N

Town of West Farms 7’s . . . . . . . . . . . . . . . . 464.500 M & s

8t.Louis City4‘s.gold........... ....1918 1.985.000 J a J

'Exempt from City and Count-y tax.

TRUST COMPANIES.

I’d/r.

Farmers' Loan & Trust Company... .. 25 1.000.000 Q 11‘

New York Life 82 Trust Co . . . . . . . . . .. 100 1.000.000 J a D

Union Trust Co. . . . . . . ........... .. 100 1.000.000 Q F

United States Trust Co .100 2.000.000 J a J

GAS AND ELECTRIC LIGHT STOCKS.

i i Yum 1890.1 AUG-.1891.
NA“. . Amount. .i i . .-.A

Par. i High. Low. High. Low“ Last.

Brooklyn Gas Company... .......... ..25 I 2.000.000

enamel-s Valley Gas 00. ...100 l 3.000.000

Fidelity Trust rects. for Chic. Gas C0100 } 25.000.000

Cltlzens' Gas Comgany . . . . . . . . . . . - . .. 20 1.200.000

Consolidated Gas 0 . . . . . . . . . . . . . . . . . . .100 35.430.000

Censolidated Electric Light Cov .100 . 1.932.000

Edison Electric Ill. Co. of New York.100 l 4.500.000

Edison Genl. Electric Co ............ ..100 ‘ 14.000.000

Equitable Gas_Li|zht Co . . . . . . . . . . . . ..100 4.000.000

Laclede Gas Light Co. of St. Louis...100 7.500.000

do do freferred. . .100 2,500.000

New York Mutual Gas ight . . . . . . . . ..100 3.500.000

Philadelphia Company . . . . . . . . . . . . . . .. 50 7.500.000

Rochester Gas Co . . . . . . . . . . . . . . . . . ..100 2.000.000

Williamsburgh Gas Light Co . . . . . . . . . .50 * 1.000.000
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Quotations marked * are for less than $10.0001n Bonds or less than one hundred shares

of Stock. 1: Stands for Ex—Dividend.

1' Interest payable if earned and not to be accumulative.
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Riven.

NEW YORK CITY BANKS. -

N Divan Yuan 1890. SINCEJANthSAqu‘ZIGT 'AME. Ca ual. '—m— a es. 1 osirw.

Par. 10 P‘M- Hiah- Low High va-len. Low. Bid. ASRL‘I

America... .. ...100 253000.000 JaJ %2% 5 216 202 205 205 202 .... ..

American Ex... 100 5,000,000 ‘ u a u 105% 145% 155% 150 .......... .. 149 155

Broadway . . . . .. 25 1.000.000 J a J 275 255

Butcher“: Drov. 25 £110,000 J & J

Central Nationa1.100 2.000.000 J a J

Chase National.. .100 500.000 J a J

25 450.000 (3 J

300.000 B M0

1.000.000 M a N

600.000 J a J

300.000 J k J

100 5.000.000 J a J

Continental . .100 1.000.000 J a J

Corn Exchange. .100 1.000.000 1' a A

Deposit . . . . . . . . . .100 300.000 . . . . . . . .

East River...... . . 25 250.000 J a J

Eleventh Ward. . 25 100.000 J a J

Fifth Avenue... . . 100 100.000 . . . . . . . .

First National... .100 500.000 Q Jan

FirstN.ofStatenI 100 100.000 M a S

Fourteenth St .. .100 100.000 . . . . . . . .

Fourth National.100 3.200.000 J a J

Gallatin Nat... .. 50 1.000.000 A a 0

Garfield Nat... . . .100 200.000 . . . . . . . .

German Am... 75 750.000 11‘ A: A

Germania... ....100 200.000 man

Greenwich ..... .. 25 200.000 M a N

Hanover........ . . 100 1.000.000 J a J

Hudson River.. . .100 200.000 . . . . . . ..

Imp. & Traders. . .100 1.500.000 J a J

Irving . . . . . . . . . .. 50 500.000 J a J

Leather MannfrsJOO 600.000 J a J

LincolnNationa1.100 300.000 I . . . . . . . . ‘

Manhattan . . . . . . 50 2.050.000 v a A

Market 8; Fulton.100 750.000 J a J

Mechanics . . . . .. . 25 2.000.000 J a J

Mech. it Traders. 25 400.000 J a: J

Mercantile. 100 1.000.000 J a J

Merchants. .. .. 50 2.000.000 J a J

Merchants Ex. . .. 50 600.000 J a J

Metropolitan.. . . .100 3.000.000 J a J

Metro olis ... 100 300.000 J a D

Moun Morris. . . .100 250.000 J a J

Nassau. ........ .. 50 500.000 M a N

New York. . . . . . ..100 2.000.000 J a J

N. Y. County ..100 200.000 J &J

N.Y.Nat.Ex ..100 300.000 raa

Ninth National...100 750.000 J a J

Nineteenth Ward. . 100.000 . . . . . . ..

North America. . 70 700.000 J a J

Oriental ....... .. 25 300.000 J a J

Pacific .......... .. 50 422.700 Q Feb

. ..... . .100 2.000.000 J a J

. . . . . 25 200.000 J a J

20 1.000.000 .1850

Republic.. .....100 500.000 JsaJ

Seaboard Nat .. .100 500.000 J a J

Second Nationa1.100 300.000 J a J

Seventh Nat ....100 300.000 J a J

Shoe 8; Leather. . 100 500.000 J & J

St Nicholas. ... . .100 530.000 J h J

State of N. Y. 100 1.200.000 M a n

Tradesmens .... .. 40 750.000 J a J

U. S. Nat . . . . . . .. 100 600.000 Q J

Western Nat. . . . .100 3.500.000 J a J
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Quotations marked * are for less than $105000 ikn Bonds or less than one hundred shares

0 too .

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for past month, the last previous quotation being given.

B stands for last bid.

RAILROAD STOCKS 

Yaan 1890. AUGUST. 1891.

 

  
  

NAME. Amount. fi~

Par. High. Low. H14/h.‘L0w.i Last.

Albanydt Susquehanna . . . . . . . . . . . . . ..100 3.500.000 175 156% 162 162 160 B

Atohison. Topeka & Santa Fe. . .100 101,492.747 50% 23% 41% 31% 41%

Atlantic & Pacific . . . . . . . . . . . . . . . . . . . .. 100 25,000,000 9% 4% 7 4% 7

Beech Creek Guaranteed 4 per cent. 50 5.000.000 . . . . . . . . . .. $75B

Belleville 3: Southern Illinois pref... .100 1.275.000 120 120 1368

Boston & New York Air Line.. . . . . .. 100 1,000,000 .. .. . . . . . . . ..

do do prefd.guaranteed “.100 3.000.000 107 100 100 B

Buflalo.Rochester& Pittsburgh. .. ..100 6,000,000 41 15 40 B

  

do do do preferred-100 6,000,000 79 ‘ 73%

Burlington. edar Rapidsdz Northern.100 5,500,000 35 20 35 30 251;

Canada Southern . . . . . . . . . . . . . . . . . . . . . . .100 15.000.000 61%

Canadian Pacific . . . . . . . . . . . . .100 65,000.00) 84%

Central of New Jersey...

 

  
  

  

Central Pacific . . . . . . . . . . . . . . . . . . . . . . . .100 68,000,000 36%1 26% 33% 28 33%

Charlotte. Columbia 8: Augusta . . . . .. 100 2.578.000 3774‘ 32 .. .Ghee. dz Ohio Ry. vtg'. trustee cert's. . .100 45,990,000 27%1 14% 22% 15% 21%

do 1st pref. do ...100 13,000,000 66%: 36 55 42% 54

do 2d pref. d0 .. .100 12.000000 46%‘ 23% 37 22 36 \

Chicago dz Alton . . . . . . . . . . . .. . . . . . . . . . 100 14,114,600 135 I23 132 127 130 B

do do preferred. .. . . ..100 3,479.500 I65 160 157% 148% 150 B

Chicago. Burlington & Quincy ..100 76,385,700 111% 80 96% 79% 965

Chicago 8; Eastern Illinois . . . . . . . . . . . . . 100 6,197,800 46%: 26% 72% 62% 72

do do do referred . . 100 4.830.700 95 l 70 100 91 a»;

Chicago, Milwaukee 8: St. aul . . . . . . ..100 46.027.261 78% 44 71% 01% 71%

do do do preferred.100 21,935,900 123% 99% 118 108 118

Chicago & Northwestern . . . . . . . . . . . . . 100 31,377,345 117 98 112% 103% 112%

do do do preferred .100 22.333.190 148 134 137% 131% 137

Ohioago.Roek Island dz Pacific . . . . . . . . .100 46,156,000 98% 61% 84% 69% 83

Chio., Bt.Pau1, Minneapolis dz Omaha.100 21,403.293 36% 19 29% 22% 29%

do do do referred. 100 12,646,833 100% 75 89% 78% 89%

Old. New 0r1eans&’1‘exas aciiic....100 3.000.000 ,. .. . .. . .27.287.600 80% 58% 70

CIeve.. Cin.. Chic. & St. Louis.. . .. ....100 55 70

do do do prefered.100 10,000,000 101 86 98 90%, 96

Cleveland St Pittsburgh guaranteed... 50 11,243,736 157 150 151 7% 150 B

Coaur d'Alene R'way&Navigation 00.100 1.000.000 . . . . . , . . .. . . . . . . . . . . . . . . . , . . . .

Columbia. & Greenville referred... . . . 100 1,000.00 35 2 .. ... . . . . . , _ , ,

Columbus, Hocking Va ley & Toledo.100 11.700.000 32% 18% 28% 22% 28

Delaware. Lackawannadeestern... 50 26,210,000 149% 123% 142 130% 141%

Denver&Rio Grande . . . . . . . . . . . . . . . ..100 38,000,000 21% 14% 18 14 18
  

 

do do preferred. . 100 23,650,000 61% 45 48% 41 48

Des Moines & Fort Dodge . . . . . . . . . . . ..100 4,283,100 9 4 7 6% 6% B

do do do preferred. . 100 763,000 19 18 . . . . . . . . . . . 12 B

Detroit. Bay City & Allp. R. R . . . . . . .. 1.670.000 . . . . . . . . . . . . . . . . .. .. .. , . . . . . .

East Tennessee, Virginia 6c Georgia. .100 27,500,000 11% 6% 6% 5 6% B

do do do 1st preferred .100 11,000.000 81 . 55 51 47% 51

do do do 2d preferred.100 14% 10 14%

Elizabetht'n. Lexington & Big Sandy.100 000 000 17

Evansville 8: Terre Haute . . . . . . . . . . . .. 50

Flint & Pere Marquette... . . . . . . .. 001

Flint & Pere Marquette preferred . . . 100

Florida Cen. & Penin.Vt . T. Cta. . .. .100

do do let pre .Cumulat’e.100

do do 2d pref.Non-cumu.100

Gt. Northern Railwa greferred .... . , 100

100  

 

Green Bay. Winona t. Paul. . . .. .

do do subscription paid... ..

do do preferred............100

do do do subscrip'n paid.

Houston &Texas Central ......... . .100

0 do all installments paid.

IllinoisCentral........... . . . . . . . . . . .. .1

do leased line 4 per cent. stock . 100

Ind.. Decatur a Western..... ....... ..100

   

 

  

Iowa Central Railway. . . . . . . . . . . . . . . . . 100
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Qoonrrons AT 'rrm New Your: S'rocx Excmon.

Quotations marked ' are for less than $10é000 ikn Bonds or less than one hundred shares

0 too .

4' Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past month, the lsstest previous quotation being

given. 8 stands for last bid.

RAILROAD STOCKS—Continued.

YEAR 1390.} Ancnsr. 1891.

 

 

  
 

  

NAME. Amount. ——

PM. High. Low. E man. Lu'w. . Last.

Iowa Central Railway preferred... . . 100 5.493.100 83 17% 28% 22 l w 3

Joliet&Chieago. . . . . . . . . . . . . . . . . . . ..100 1.500.000 .. .. . . . . . . . . . . . . . . . . .. , ,Kanawhadr Michigan . . . . . . . . . . . . . . . .100 000 000

Kansas City, Wyan. & Northwestern.100

Kentucky Central. . . . . . . . . . . . . . . . . . .. 100

Keokuk &Western....-.. . . . . . . . . . . ...100

Kingston dz Pembroke.. 50

Lake Erie dz Western . . . . . . . . . . . . . . . . .100

do do preferred.. . . . . . .100

Lake Shore 8: Michigan Southern. . . . . 100

Lon? Island . . . . . . . . . . . . . . . . . . . . . . .. 50

Lou sville, Ev. & St. Louis Cons . . . . .. 100

do do Preferred . . . . . . 100

Louisville 6: Nashville .. . . . . . . . . ..100

Louisville. New Albany 8: Chicago.. .100

Louisville. St. Louis & Texas........ ..100

Mahoning Coal R. R. Co . . . . . . . . .. v50

do do do preferred. . . . .50

Marguette.éiou|zhton dz OntonagonJOO

o 0 do preferred. 100

Memphis 8: Charleston R. R . . . . . . . ..125

Mexican Central (limited)..... .
  

Menean National Trust certs .

Michigan Central . . . . . . . . . . . . . . . . . . . .100

Milwaukee. Lake Shore 8: Western. . .100

do do do preferred . 100

Minneapolis & St. Louis . . . . . . . . . . . . . ..100

do do do preferred.. .. 100

Missouri, Kansas 8: Texas all Ass’t Pd . 100

do. Preferred . . . . . . . . . . . . . . . . . . 100

  

  

  

  

 

 

 

  

 

Missouri Pacific . . . . . . . . .. 100

Mobile 8: Ohio assented . . . . . . . . . . . . ..

Morgan's Louisiana & Tex. R. dz 8. B. .100

Morris dz Essex . . . . . . . . . . . . . . . . . . . . . .50

Nashville. Chattanooga 8: St. Louis. .. 25 79% 88%

New Jersey 6: New York . . . . . . . . . . . . ..100 .500.000 . . . . . . . . . . . . ~ . . . . . . . . . . _ _ , _ _ _ , _

do do do preferred.. .100 800.000 . . . . . . . . i . . . . . . .New York Central & Hudson River. ..100 89.428.300 111 95% 106% 987$ 106

New York. Chicago St St. Louis . . . . . ..100 14,000,000 18%, 9% 14% 11 4 14%

do do do lst preferredJOO 5,000,000 50 7 65 72

do do do 2d preferred.100 11.000.000 42 24 32%

New York&Harlem . . . . 8.638.650 275 250 245 245 . . . . i . ..

do preferred .... .. . .. . .50 1.361.350 . . . . . . _ . . ..

N. Y. Lackawanna 8: Western . . .100 10,000,000 115 110 108% 108 . . . . . . ..

New York. Lake Erie & Western . .. .100 78.000.000 29 16 26 17% 26%

do do do preferred . 100 8.586.900 69% 46 64%y 49 64%

New York 81 New England . . . . . ..100 20.000.000 52% 28 3I% 39%

New York, New Haven & Hartford...]00 18.700000 270 244% 230 225 225 B

New York & Northern .... . . . . . . . ..100 3,000,000 . . . . . . . . . . . . . . . . . . . . . . . . ..

do do do preferred... . . 100 6,000,000 82 10 19% 17 18 B

NewYork, Ontario 82 Western. . . . . ..100 513.113.9142 22% 13 19 14% 18%

N. Y. 8: Rockaway Beach R’ . . . . . . ..100 1.000.000 .. .. .. . . . . . . . . ..

New York, Susquehanna 8: estern..100 18,000,000 5% 9 6% 9

0 do do preferred. . 100 8.000.000 34% 21 33% 25 33%

Norfolk Southern . . . . . . . . .. . . . . . . . . .. 100 1.0001100 . . . . . . . . . . . . . . . .. .. .

Norfolk 8: Western . . . . . . . . . . . . . . . . . . . .100 9.500.000 24% 13 17% 13 17

do do preferred ........ . .100 36,000,000 48 55 46% 54%

North American Company . , . . . . . . . . ..100 39.743.700 47 7 16% 12% 16%

Northern Pacific. . . . . . . . . . . . . . . 49.000.000 39x 16% 27% 21 ’

do do preferred . . 317.143.1513 55 72 59% 71%

Ohio dz Mississippi. . . . . . _ . . . . . . . . .100 ‘ .000.000 27% 15 23% 16%;

do do preferred . . . . . . . . . . . 100 4.030.000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Ohio Southern . . . . . . . . . . . . . . . . . . . . . . .100 8.840.000 24

Omaha 8: St. Louis preferred . . . . ..100 2.220.500 20

Oreiron & California . . . . . . . . . . . . . . . . . ..100 7.000.000 ..

do do preferred. . . . . .100 12.000. . .

Oregon Improvement Co . . . . . . . . . . . . ..100 7.000.000 54

do do do preferred. .100 2.000.000 108

  



1891J
969BANKERS’ GAZETTE.

UO‘I‘ATIONS AT THE New Yoax Bronx Excassea.

Quotations marked * are tor less than 510.000 in Bonds or less than one hundred shares

Of Stock.

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

given B stands for last bid.

RAILROAD STOCKS—Continued. 

YEAR 1890.‘. AUGUST. 1391.

   

  

NAll. Amount. ——-——

PM_ Htgn. Low. High. Low- Last.

Oregon Railwavd: Navigation 00 ....100 24.000.000 108%1 14% 14 65% 11 11

Oregon Short Line & Utal' Nor . . . . . ..100 26.242.600 56 16 27 19% 26%
Peoria 8; Eastern R. R. . . . . . . . . . . . . . ..100 10,000. 15 6% 8% 5 7 B

Phila. 81 Reading voting Trustee certs.. 39_519_000 48% 26% 35% 25% 35

Pitts. Cln.. Chic. 8; St. Lovis ........ . . 100 21,000,000 141/4 12 18 13 1'17

do preferred. 100 55 59% 64

I 157 151%

do 0

Pittsburgh. Ft. Wayne 8: Chic. guar'd.100

do 0 do special.100

Pitts., McK' ort 8t Youghiogheny con.

Pittsburgh .2 Western Trust certs. . .. 50

do do preferred,Trust certs.. 50

Pittsburgh.\'oungstown&Ashtabula. 50

do do do preferred 50

Peoria. Decaturdv Evansville. .., 00

Richmond 19: West Point R. 81 W. Co...100

do 0 do preferred . . 100

Rio Grande Western R’y.... . 100

do do preferred ...100

Rome. Watertown 8t Ogdensburgh ....100

St. Joseph a Grand Island ...... .. . 100

St. Louis. Alton & Terre Hante ... .100

St. Louis. Alton Jr Terre Haute prefd.100

Pit-Louis diSan Francisco lsi preferred.100

St. Louis Southwestern . . . . . . . . . . . . . .100

do pfd. 5 per cent. non-conv. .

 

  

s

_eaeaeea§

  

  
 

  

 

 

   

 

 

 

 

  

  

  

81. Paul at Uuluth . . . . . . . . . . . . . . . . . . . 19

do do preferred........... .. 78

St Paul. Minneapolis 8: Manitoba .. . ..100 90

South Carolina Railway . . . . . . . . . . . . . . . 100 1%

Southern Pacific Compan . . . . . . . . . ...100 108,232,270 22%

Texas 8: Pacific Railwa o......... . ..100 12

Toledo. Ann Arbor 8t orth Mlch....100 12

Toledo&0hioCentral.... 00 42%

do do preferred , . . . . . 100 68%

United NewJersey R. & Canal Co.'s. . .100 230

Union PaciflcRallway.. 40

Union Pacific. Denver 62 Gulf ...... ..100 17

Uticad'. Black Riv" guaranteed ..100 03.000 . . . . ..

V1 inia Midland . . . . . . . . . . . . . . . .. ..100 6,000.000 87%

We ash. St. L. dz Pac. full paid cert's.100 28,000.000 8%

do do do preferred.100 24.000.000 15

Western N. Y. & Pennsylvania . .. .100 20,000,000 .

Wheeling & Lake Erie common..... .. 100 5.000.000 25%

do do preferred .... . . 100 4.500.000 83

Wisconsin Central 00 . . . . . . . . . . . . . . . ..100 12.000.000 14%

do do preferred. ....100 000.EXPRESS srocns.

. E . _NAME. Amount. Ina 8" mPan Paid. HWh.lLow. High. Low. L. 3.113. A.

Adams Ex ress ............ ..100 12.000.00 Q a 156 ‘ 110 145 141 145 150

American Xpress. .........100 18,000,000 .1 a J 120 110 119% 116% 116 120

United States Express..... 100 10.000.000 Q r 90 61 62 58 58 63

Wells Fargo Express ....100 250.000 J a J. 150 135 142 141 138 143

TELEGRAPH AND TELEPHONE STOCKS.

zmericau gin".ch 'lt‘fil C... 1% 3.000.000 .. W .... .11 .......... ..

merican e . a e o... 1 80%

Bankers & Merchants' Tel.. .100 . . 1 1 '. I .I ..... ..

Cogntral &'$(l).(§\lg‘9r18811 Tel..100 1 1 . . . ... . .. . . . . . ..

mmerca a e o. .. .00 , 105 100 15

Gold BtStock Telegraph Co..]OO .. ..Mexican Telegraph Co......100 1,1, ,_

North-WesternTelegra h .50 _ , , _ _ _ _ ,_ __ ,_ _,

Southern&AtlanticTe.....25 o, ,. . ,_ . . . . ,_

Western Union Telegraph. .100 86% 71%. 34% 75%. 3311/4 113%
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ' are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

' 1* Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. for last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given

 

NAMI. Principal Amomm

Due.

American Cotton Oil 00.. .100 20,237,100

do do pretd 6 per centJOO 101913.600

Amer. Tobacco Co. prefd. . .100 10,000,000

Chic.J. Ry.& Union Stk.Yd.100 6.129.100

do do pfd .. . 1(1) 6.365.500 .

Con. Kan Cy 8.8: Ref’ng 00.. 25 2,0000

Delaware 8: Hudson Canal. 100

bet. U. Depot 6: Station Co.l00

DistillingSLCattle F'ding 00.100

Hackensack Water 00 . . . . .. 25

do do prefd.. 25

H. B. Clafiin Co. .. . . . . . . ..100

do 1st Prefd Conv 100

do lst Pref Non-Conv 100

do 2d Prefd Conv 100

do 2d Pref Non-Conv l00

Henderson Bridge 00 . . . . . . . 100

Iron Steam boat Company. .100

London&N.Y.Invt.CarLinc. 50

(A London corporation.)

National Cordage 00.... ... ..

do do prefd... .

National Linseed Oil Co.. 100

National Starch Mfg. Co ...100

do do 1st pfd..100

do do 2d pld...100

N.W. Equipm't00.0f Minn.100

Pacific Mail Steamship Co. . . 100

Proctor N Gamble Co.v 100

do Prefd 8 pc cumul 100

Pullman's Palace Car 00. . . .100

Quicksilver Mining Co . . . . . . 100

do do prefd.100

Rensselaer a Saratoga R. R. 100

Silver bullion certificates... .

Southern Cotton Oil Co. .. .l(IJ

United States Book 00.. .. 100

do Prede cCumul 100

Vermont Marble n. ....100
 

Inmti Yum 1890'

Paid.

 

MISCELLANEOUS STOCKS.

  

High. Low.

, _ _ , _ . . . . . 27

. . . . . . . . . . . . 48%

100 97 98%

75 75 73

 

 

Low.

 
L. B.

  

 

AUGUST. 1391.

High. L.A

 

American Coal Co . . . . . . . . . ..

Cahaha Coal Mining 00v . . . .1

Cameron iron and oalCo..

Colorado Coal and Iron 00 .

o. a n. 0001 & lréH'o

  

do do .

Con. Coal Co. of ar iand..100

MarshallConsol.Coa 00. .100

Maryland Coal Co .... ..

Minnesota Iron 00. .. .1

New Central Coal Co . . . . . . . .100

N.Y.& Perry Coal & Iron 00.100

Pennsylvania Coal Co ..... .. 50

Sunday Creek Coal Co ..... ..100

do do prefd. .100

Tenn. Coal. Iron & R. R. 00.100

do do (grefd. . ..100

Whitebreast Fuel . . . . . . ..100

 

 

  

 

8wm8§$§853

3N
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10,000 in Bonds or less than one hundred

shares'of Stock,

Interest payable if earned and not to be accumulative. L. B. stands for last bid.

A X indicates no quotation for past month, the last previous quotation being uiven.

LAND COMPANIES. 

 
NAME. Principal Amount. $32,? YiA—R1890' AU_G_UBT’ lsgl'

Due. ' High. Low. High. Low. L. B. LA.
  

Boston Land 00 . . . . . . . . . . . .. 10

Brunswick 00. . .. ‘

Central NJ. Land lmp.....100

Jerome P'k Villa 8.8: lm. 00.100

Manhattan Beach Co . . . . .. .100

N. Y, dz Texas L, 00., Pm. ...50

do do land scrip

Teras & Pacific land trust-.100

  

 

CITY RAI

Brooklyn City R. R.. ...... ,, 10 2,000,000

Eighth Avenue. . . . . . . . . . . ...100 1,000,000

Manhattan consolidated. ...100 29,891,939

Metropolitan Elevated... . . . 100 1,136,000

Second Avenue R. R... ..100 1,199,500
  

  

 

  

 

Sixth Avenue R. ...100 1,500,000

Third AvenueR.R..........100 2.000.000GOLD AND SILVER

Central Arizona Minin 10 3,000,000 . . . . . . . . . . . . . .. .. ..

Excelsior Water & M. o. . . .100 10,000,000 . . . . . . . . . . _ . . . . . . . . . . ..

 

Homestake Mining Co. . . . . . . 100 12

LaPlata M.&SmeltingCo.. 10 12,000,000 .. .. . .

Ontario Silver Minin Co...100 15,000,000 1 M0, 47 36 40 38 38 40%

 

 

 

 

 

 

  

  

Robinson Con,Gold ining. 50 10,000,000 . . . . . . . . . . .. 0.350. 0.350. . . . . . . . . . . ..

Standard Con. Gold M. 00. ..100 10,000,000 , .. .. . . . . . . . . . . .. $1.05 $1.05 . . . . . . . . . . ..

UNLISTED STOCKS.

NAML ggig'; Opan- Auous'r. 1891.

Shares. ""7- High. Low. L. B. L. A.

AmericanBank NoteCo... .. .. 3915.... . . . . . ,. 39 42

Am. Cotton Oil Co... - . . 16.800 18% 27 18% 26% 26%

do do preferred.. . . ,. . . . . . . . . . .. 6,940 36% 48% 36% 48 50

American Sugar Refining Co,(temp y ctfs,. 183,546 75% 87% 72% 80% 87

do do preferred(temporarycertflcts,, 10,612 86% 91 86 9014 91%

Atlantic &. Charlotte Air Line. . . . . .. . .. 94

  

Alabama & Vicksburg R. R. . . . . . . . . . . .. I

Brooklyn Elevated R. R. I

California Pacific...

Duluth S. S. 8: Atlantic R. R .......... ..

do do do preferred

Georgia Pacific R. R ............... ..

Lehigh 8t Wilkesbarre Coal Co. . . . . , . . . . . ..

Mexican National Construction 00

Mt, Desert & Eastern S. L. Co.....

New York Loan 6: Improvement Co

National Lead Trust . . . . , . . . . . . ,

Pensacola 6: Atlantic... . .

Postal Telegraph-Cable Stock. .

'Toledo, Peoria & Western R. R. . .

Toledo, St. Louis& Kansas City R. R..

do do do preferred

Wesdtern Union Beef Cg . . . . . .. .

o o 0

American Loan 6% Trust 00..

Central Trust Co ...... ..

Knickerbocker Tru

Mercantile Trust Co. . . .

Metropolitan Trust Co

  

  

  XX

 

  

  

  

  

 

as“,
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QUOTATNJNB AT THE New YORK S'roox EXCHANGE.

Quotat ons marked ' are for less than $10,000 in Bonds or less than 100 shares of Stock_

fluterest payable 11' earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. for last asking price.

A 2 indicates no quotation for past month. the last prevxous quotation being given.

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

RAILROAD BONDS.

‘ ‘ . I H YEAR 1890' AUGUST. 1891.
Name. Principal Amount. 1' f‘ ' i ifDue. ‘Pmd- High-111010. High. 1,010.11. B..‘L. A.

    

Ala.Midland 1st gold 6's....1928 2.800.000 M s. u

Albany&Susq...Su Del.&Hud. . . . . . . .. ‘ _Am.Dock Imp....See C.ot NJ. . . . . . . . ..

4toh.Col.&Pac ...Sae U'n Pac. . . . . . . ..

Atch.Jew’100&W...See U. Pac

  

A..T.&S.FelOOyrg.g.4‘s....1989 “.1
3° 100‘“. 'igmefiéi mm“? 1
o r nc.g. 's....
do Jo registered % 79‘lm'0001

AtlathChar. .See Rich.&Danv

  

  

Atlan.&Danv. 1st g.6's.. .1917 3.352.100 A a 0

Atlan.&Pac.gtd 1st g.4's. . . .1937 17.562.000 J 5.!

go 2%W.<(ii.‘g'.g.s.f.6's.i§}807 5.000.000 mas

o ’n v.nc..... AbO
do do div.small...1910:' "MOO-00° A a 0

do Central d1v.inc... .1922 + 1.811.000 J a n

B.&g1.lst 0’;(Parkl'sb‘g 3.000.000 A a o

o 's. go .. .. I‘&A

.30 newts * ‘°’°°°'°°° im
. .con.m e go 's .. FtA

do do do registered 1' 10'100’000 i FkA .

do So'w'n 1st g416‘s. ..1990 10.667.000 J at J

do M’g'la R.lstg.g5's. . . 1919 630.000 F s A ~ - - - - . . . . . .1 ‘ ---- . - 1

Cen.U.reorg.lstc.g.4%‘s....1930 2.500.000 mas . . . . . . .. 102 l 10114l 102

Beech Creek (See N. Y.C. & H.) . . . . . . . . . . . . . . - . . ..

BellvdtCaron'tSea St.L.A&T.H.Bellv&So.Ill. See do

Best... H.'I‘.&W'n deb.5‘s.. ..1913

Brooklyn ELIst gold 6‘s .. .1924

4: do 2dmtgg.5’s .1915

do U'n El.lstg.g.0‘8. . .1937

B'klyn&Mont’k.. .800 Long Is.

Bruns.&West'n 1st g.4’s. . 1938

BuiI.&Er1e. . 800 Lake S.&M.S.

BuiI..N.Y.&Erie . . . . . . .See Erie

Buif.1toch.& Pitts.g.g. 5's. .1937

1: Roch. & Plttsb. 1st 6‘s . .1921

do do cons-1st 6's...1922

BuflalodtSo.West'n....See Erie ..Bur..Cedar R.&N.1st5's. . ...1906 6.500.000

do con.1st&col.tr.5's. 1934 - Ago 92 82 85 85 85V ..

do do registered :' “'313‘0001 . .. . ..4

iMinn.&St.L.1st7's.ir......1927

. . . . “3...... ...... .

 

  

 

 

  

Ia.City&West'n 1st 7's .

Ced.Rap..I.F.&N.ls16' ..

do do do let 5‘s ..192]

Can.So'n 1st int.gtd 5's.... ..1908 13,920,000 J &J 110 . 104 i 105 103 1041-0 105

do 20 Inortg.5's.. 1013 97 1

do do registered

Car.&Sh’n‘t'n SeeSt.L.A.&T.H.

Ced.Falls&Minn...Seelll.Cent.

C.R..Io.F.&N . . See Bur.C.R.&N

Cen. 0hio...Seo Balto & 0hio..

Col.&C.Mid..1st Ext.4}§‘s. ..1939

Cent.R.&B.Co.Ga.c.g.5's. .. 1937

Chat.Rome & Col gtg g 5‘s.1937

Sav.&W'n istcon.g.g.5‘s. . .1929

Central Railroad 01' New J.

I' do 1st consol‘d 7‘s ...1899

do convertih1e7‘s....l902

do do deb. 6's. . ..1905

4 do 6 gen.mtge 5's...1987

o

  

  

 
 

 

 

d 0 registered

L.&W.-B.con.assd.7's. .. .1900 .

do mortgage5’s.....1912 2.887.000 man 105 0m 92 0: 94 l 91

Am.Doek&ImpCo.5‘s...1921 4.987.000 Jam 110% 100 107 10': nor 1 .... ..
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Qno'rA'rmNs AT THE NEW YORK S'rocx EXCHANGE.

Quotations marked *are for less than 510.000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month, the last previous quotation belng given.

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

RAILROAD BONDS.

[nut YEAR 1890. Anensr. 1891.

 

 

   

NAME. Principal Amount. .

_ Paul High. Low. L. A. L.B. Low. High.

Con. Pac. g'd bonds .6's .... . .1895 J&.1 109

I do do do .. ..1896 1 .ma 110%

I do do do .. ..1897 } 25.883.000 JaJ

  

do do do 1

do San Joaquin br. 6's...1900 6.080.000 A a 0

do Cal. 8: 0. Ser. B.6's...1892 5.858.000 J&J

do land grant,5's.... ..1900 4.261.000 A a o

  

  

  

   

    

 

do Mtge. gold gtd.5’s... 1939 11.000.000 A a 0

Western Pao. bonds 6’s. . .1899 2.624.000 J in] 11

N.R.(Cal.)1stg.6’s.gtd. .1907 3.964.000 J&J

do 50 year m. g. 5's. . . . . ..1938 4.800.000 A so

ent'l Wash'g'n..See N.Pac... ..... .. .(LR. & Col.See C. R. &B.Co..Ga. . . . . . . . . . . . . . ..

Ches. & 0. put. moneyfd. ..1898 2.287.000 J dcd'

do 6‘s. g.. Series A.. ..1908 2.000.000 A a 0

do Mortgage 6's . . . . ..1911 2.000.000 A & 0

Ches. & 0. 1st con. g. 5's. ..1939 22,096,000 M a N

do registered M a N 1

do (R&A d)1st c.g.2-4...1989 5.000.000 J a J

do do let con.g.4’s...1989 1.000.000 JAJ

do do 2d 34....1989 1.000.000 .1ch

do Craig val. 1st g. 5's 1940 650.000 J a J

Ches.. 0.8a 8.-W. m.5-6’s. ..1911 8.176.600 F a A

do do' 2d mtge 6‘s. .1911 2.822.000 1r akA

. . . . J J -

Chic & Alt. lstmtge7 s.. ..1893 2.383. J a J

do do skg fund 6's. . .1903 2.331.000 M a N

Louis'adzMJtlv. 1st7‘s...1900 1.785.000 F a A

do do do 2d 7's...1900 300.000 MaN

‘ 8t.L...1acks. &C.1st7‘s. .1894 2.365.000 A a o

1 do 1st gtd (564) 7's....1894 564.000 A a 0

do 2d mtge (360) 7's. . .1898 42,000 J a J

do 2d gtd (188) 7’s... ..1898 188.000 J a J

M.Rv.Bdge 1st s.f’d 6's...1912 626.000 A a 0

10., Bur. & Nor. lst 5's...1926 8.710.500 A a 0

do do deb. 6's. ..1896 935,000 J it D

Chic.. Bur1.&Q. cons. 7‘s. . .1903 17.500.000 J A J

do 5's. sinking fund... ..1901 2,316.000 A at 0

do 5's. debentures. 1913 000.000 M a N

do conv.5s. . ....1908 7,639.200 as: s

do (lows div.)skg fd 5’s...1919 2.892.000 A a 0

do do do 4's. 1919 8.579.000 A a 0

do Denver div. 4's. . . .1922 7.039.000 I.“ it A

go ng E t 4.800.000 M as

o e . xen. 's... MSLN

do do registered $273923)“: M a N

Chic.8z E. 1l1.1st s.f’d c'y. . .1967 3.000.000 J a I)

do do smallbonds...... .. . . . _ . .. J&D

go go ldst c.6’s.f%lél....11934 2,653,000 A& 0

o o og.cs.s 's.-.937 M&N

do do do registered } 4‘197‘000'1 M a N . . . . . . . . . . . . . . . . . . . . . . . . ..

‘10 do income. ....1907 64.000 D

0111 o 8: Erie. .800 Erie . . . . . . . . . . . . . . . . . . ..

Chic. Ind. Coal 1st 5’s.. ..1936 4.402.000 J a J

Chic.8zMil.SeeChic.&N.W... . . . . ..

Chicago, Mil.&St.Pnul . . . . . . . . . . . . . . . . . . ..

M11. 6: St. P..1st. m. 8‘s P.D.1898 3,674,000 r a

do 2d 7 310 P.D. ..... . .1898 1.239.000 r a

38 igtglgzg" lébdiv...1ggg } 3‘804‘500 12646 122 121% 119 118%

do 1st m.1.a C. d.7’s.. ..1893 4.623.000 J a J 119% 5 113 109 113* 1151‘

I 33 121938 i."i§"'i§% 398% 35?. 131 ii?“ i}? "i do in 111.0. a M. 7‘s.. 1003 2.30 .000 J a J 181 113 . . . . . . . . . . . . 12%;;

Chi. M. 8: 8t.Paul con.7's.1905 11,486,000 J a J 129% 122 12314 12316 121‘I 123%

do 1st7 _s,Ia.&D.ex.. . . .1908 3.506.000 J a J 128% l 119 119 121 .38 925.55.325.13 "1398 23% $83 113?; ‘83“ iii 1%” “35". " a”

.1 1 - - ~s v v . . . . . .

i do 1st 80. M. div. 6's.. .1910 7,432,000 J a J 118% 111% 114 111% 112% 115

6



974 RHODE ’ JOURNAL. [SEPT.,

QUOTATIONS AT THE Naw YORK STOCK EXCHANGE. -

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A; indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

. I YEAR1890. AUGUST. 1891.

  

 

 

  

 

   

   

  

 

 

 

 

 

 

 

AME. nc pa moun . I .N Pm 1 1 A 1 ""181. .
Due. Pa‘d- High. Low. High. Low.,L. B. 1.. A.

. l

I do lstH’st&Dk.d.7’s...1910 5.680.000 J 8: J 127 117% 120 117% 119 121*

' do do do5's.....1910 990.000 J&J 105 99 . . . . . . . 98%

do Chic. & P. d. 6's. . . .1910 3.000.000 J a J 118 113 111 111 112%? 114‘

I do 1stChic.&P.W.5's...l921 25.340.000 J a J 109 103 105% 10414; 10154; 105%

1 do Chic.& M.R.d. 5’s.. .1926 3.083.000 J a J 103% 97 9 94 95 97

' do Min'l Pt. div. 5's. ..1910 2.840.000 J 8; J 105% 101 96% 96%. 96%

I do Chic.&L.Sp’d.5's...l921 1.900.000 J 9.1 109% 101% .. .. 103%

no Wis. & M.div. 5's...1921 4.755.000 J 8: J 106 99% 101% 101% 101% . . . . ..

do terminal 5’8. . ..1914 4.773.000 J & J 106 99 102 101 101 102

do F. 8:8.6's 8.850.. .1924 1.250.000 J & J 122 122 . . . . . . . . . . .. 113

do inc.cv.s. f.5's. 1916 2.000.000 J & J 125 124% . . . . . . . . . .. $101

I do Dk.&Gt.S.5's...1916 2.856.000 J a .1 10315 99 90% 90 90 1 9616

do .m.g,4‘s.s.A. . .1989 5.000.000 J & J 96% 87% 85 83 4 . . . . .. 85

'do .&N.1M.L.6s..]910 2.155.000 J 8: D 11314 105% 109% 108% 109% 109%

6 do do cs.1n.6s...1913 4.003.000 JJ & D 113% 106 110 108% 109% 110

hic.&Northw'n 00118.7’8. .1915 12,768,000 |‘ Q F 144 135 135 13114 132 135

r do do coup.g.7's..1902 1 10336000108: D 129 123 123 122% *123

do regs'd.gold7’s..1902 { ~' ~ 1 J a n 129 123% 122% 121 121 122%

do 5’8 f,6'51879-_. _ 1929 1 6 305 000} A & 0 117 112 113 113 *111 . . . . ..

| 3° 3° 5 53282166 ‘ ' ' ‘ 28‘ ° 113.. 11?, 107% 10;. '39 "" "
o O 's. 79-.. .. a0. 6 17 .... ..

I do do registered 1 7’680’m01 A 850. 107 103 . . . . .. l 107 . . . . ..

i do debent.5's.... .1935 10000000; M8: N1 112 104 105 103 1*105 .... ..

do do registered 1 1 ’- 11118: N‘ 112 105% 105 102 "104 105

do 25y.deben.5’s...1909 1 4 000 000; M8: N 108%; 100 104 102 1*104 ..

4 go go lreviristeligeg‘i5 ' ' 1110111? 101 9 *1040 ext A’s. 886.. IFA .1 96 9 1 . 92 98

go 30do d bregistelgtezd 1 18163210001 F13: 15‘ 9615 90 my 10 161 91,4
0 y. e en.5's.. A O . . . . . . . . . . .. 4 4 104 105

do do registered 1. 5‘000’0001 A 6: O. . . . . . . . . . . . . . . . . . . .. . . . . . ..

Escanaba&LSu . 1st6’s.. .1901 720.000 J & J 115 110% . . . . . . . . .. 105 . . . . .

Des Moines& .1st7's.. .1907 600.000 F 81 A, . 1 . . . . .. $121 . . . . ..

Iowa Mid. 1stmtge 8’s. ...1900 1.350.000 A & 0 123% 18% 12123 . . . . ..

Peninsula 1st convt..7's..1898 132.000 M 8: S 118 118 . . . . .. | 113 .... ..

Chic & Mil 181’. mtg. 7‘s....1898 1.700.000 J & J 119% 114% 114 113 111 ~ .

Win. 85 St. Peterde 7’s. . .1907 1.592.000 M 8: N 134 134 . 1 123

Mil. & Madison 1st 6’s ....1905 1.600.000 M 8: SL 117%;l 11614 . . . . . . . . . . .. 111 . . . . ..

Ot.C. F. & St. P. lst 5's ..1909 1.600.000 M 8: B. 109 104 . . . . . . . . . . ..‘ 104.Northern Illinois lst 5's..1910 1.500.000 M 8: S 108% 105 .. .1104 #106

Chic..Peo.&St.L.gtg-.g5’s...1928 1.500.000 M a' s1 9919 91 98 9 *98 .... ..

01110., P80.6'S.0011p.. é J & J I1 go 6's,registerfd...}géz ’ * ‘J &J‘ 12le 118 l 00. *119

O ext.an 001.. 's... n _ J&J 9 4 96% 1 . . . . ..

do do reiristered 1 "3'5'9~°Wi 19.01 101.10 9914 .. 95 .... ..

Des Moines&F.D. 1814'_s..1905 1.200.000 J a J 1 98%: 82 . . . . . . . . . . .. 65 76

~ 1 do do lst 2143,81905 1.200.000 J & J1 56% 56% . . . 1 . . . . .. 250

do do extension 4’s 672.000 J & 0‘ 1 . . . . . . . . . .. i 73

Keokuk&DesM.1st m.5’s.1923 2,750,000 .A & 01 106 100 . . . . . . ..| *93 .... ..

0 do do 81111111110110.1923 ........ .. 1&0! . . . . . . . .. .... .... ..1 :91

' Chicago 85 St. Louislst 6's .1915 1.500.000 M & 8| . . . . . . . . .. . . . . . . . . . . .. 41*116

8310., gt {)iQSeeJlsLCent. _ . . . . . . . . . . . .‘ .. . . . . .. m0 . . . . ..

c., t. . . 8 con. 's 932 .-. A & 0 106% 98 102 1 102 . . . . ..

do do do registered 1 13"71’0001 as; 0 100 100 . . . . . . . _ . . . .

. Chic.St.L.&Pad. See StLA&TH . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Chic..St.P.&Kans.City g5's.1936 9.018.000 J a J . . . . . . . . . . . . . . . . .» . . . . . . . . . . . . ..

<1 Minn &N.-W.1st5’s,gold..1934 9.628.000 J 8: J . . . . . . . . ..

Chic.. St.P..M.& O._con.6’s.1930 13,413,000 J & D 123% 114 118%, 116 11 117

Chicago,St.P.&M1n.lst 6’81918 3,000,000 M 81 1\ 126 121% 118% 118%; 118% . . . . ..

Nort’n Wis. 1stmtge 6’s..1930 800.000 J a J . . . . . . .. . 2120

St. Paul & S. City 1st 6’s..1919 6.070.000 A & 0 1.36 120% 121 120 119 . . . . ..

Chic.&W. Ind.1stS. F. g.6's1919 1.953.000 M & N1 114 10514 . . . . . 1 . . . . .. 108 . . . . ..

do do gen.mtge g.6'sl932 6.779.666 Q 111 ‘ 119 116 114% 114 *114

Cinc.. H. &D. con.s. fd.7’s.1905 996.000 A & o 124 120 . . . . . . . . .. 122% . . . . ..

do do 211g.4}§....1937 2.000.100 J&J ..... .. . . . . . . . . . . .. $85

Cin.I.St. L.&Ch.1stguar.4’s1936 1 6 588 000 Q F 102 96% 90 90 91 . . . . ..

do do do regist’d ‘ ‘ Q I." . . . . . . . . . . . . . . . . . . . . . . .. #*94

do do con.6’s.1920 953.000 M 85 N . . . . . . . . . . .. 111115 ,

Cin..J..& Mack.lstcon.1r.5’s1936 2,016,000 J & D 73 65 . . . . . . . . .. 2:60 . . . . .;‘

Cin.,San.&Cleve.SceC.C.C.&StL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..
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QUOTATION! AT THE NEW YORK S'roox EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month. the last previous quotation being given.

No'rI.—The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Continued.

YEAR 1890.1 AUGUST, 1891.

 

 
l

. t al Int'stNAME Prim :0 I Amount. Paid

    

 

- High. Low. 51th LouUL, B_ L. A.

i r __ 1._ —_

Clev., Akn.& C Eq.2'dg 6’s. 198 600,000 F &A -

Cleveland dz Canton 1st 5's.1917 2,000,000 J 9; J

lev.. Cin.. Chic. dz St. Louis.

fC.C.&CStL.Cairod.ist;r4'sl939 4.650.000 J a; J

Cin.San&Clev.con.1stg.5's1928 2,477,000 J & J

St. L.dDiv. 1stiC. T. g. 4‘51990 1,750,000 M & N .

o o reg. ..Songfleld&C.div.1st g. 4's1940 1.035.000 M 5: SI

WhiteW.Val.div.lstg.4’s1940 412.000 J & J

0.. (5., 0.8: ind. lslt 7'2. S.§d.}‘8)il?2 8.000.000 M & N

o conso m ge 's. .J & n
go sinking fulng 7’s :' 3391M”; 1.] e n .

o gen.conso . 's. .. ' J a. JC. “‘1 Wm. risis'eisi * Wm ‘
eve. a. 11.30 's. .1le

0 do rezist'd :’ l‘m’wog Q J

Ciev.Painsv& A. SeeL.S.&M.S.Cleve. &Pitts ..SeePenth. R. . . . . . . . ..Cceurd'AleneRy...SeaNm-.Pa . . . . , . . . _ _ ,4 _

Colorado Mid. is: g. 13's.. . ..1986 8.250.000 J a. 1)

do do o')n.gold 4’8..1940 4,007,000 I a; A

Columbiadz Green.ist6's.. . 1916 2,000,000 J 5. J

do do 2d 6's . . . . ..1926 1.000.000 A a 0

001.. Hock. V.&T.lst 5's....1931 8.000.000 M k S

zen. mtge 36's.. .1904 1.618.000 J a; Ddo

Col.&Cin.Midl’d . .SeeCen.Ohio. . . . . . . .. .. ..

Dakota &Gt.So. . .See C.M.&StP . . . . . . . . . . . . . ..

Dallas&Waoo. .SeeMo.K.&Tex. . . . . . . . ..

 
Del.. L.&W.conv.7's.... ..1892 600.000 is '1')

I' do do mtge 7's.....1907 3.067.000 M & s

B ra.13‘n dc N.Y.lst7's.....1906 1.966.000 A a o

orris dz Ex. 1st m 7‘s. ..1914 5.000.000 M s: N

do honds,7's. ..1900 281.000 J & J

do 7‘s.1871—....1901 4.991.000 A a. 0

do lstc.gtd 7‘s...1915 8.908.000 J at r)

N. Y.. Lack. 8: W.lst 6's..1021 12,000,000 J A. J

do do const. 5‘s.. ..1923 6.000.000 Ir a. A

Del. & Hudson Canal. \

‘ go let exten’l'sfl 561.000 M s; N

0 coupon 's.... A&O

go 1 liegisteDrgedTgn } 4‘829‘000‘: lA At 0

0 s1 enn. v.0 's. 7 M s: S

Albdgq do1 do rgu...1&1)g :' 5»°°°'°°°i 9! a: s

.usq. sic.g. 's. 1 A&0

30 an ((111. aregistigét; 1' 3‘000'000‘: A a. 0!... .

c o o ‘s..... ‘ A & 0

RB doazdso c110 relrfisuereidéi E 7'000‘000‘! A k 0

ns. era. st 0. ‘s.... 9.. M a N

L do m r. 7's...1921 r 2'000'0001 u e. N
Den. C.CableRy. 1st g.6's. 190 3,313,000 J & J

Den. & R. G. istcon.4's.. ..1936 28,435,000 J a J

do do let mtge 7's. . .1900 8.382.600 M & N

do do imptm.g5's. 1928 8.050.000 J a D

Des M.&Ft. D. . .Ssa C.R.I.&Pac

Des M.&Mlnn...See Chi. & N.W

Detroit. B 0&Aln'alst 6’s. ..1913

Den. M.&Marq. l.g.3;§ s. a. .1911

Den. M. & '1‘...Sea L. S &M So.

Dub. dz S. C. . . . . Sec II]. Cent.

Duluth &1ron R. 1st 6's. . .1937

do do registered

Duluth 8: Man.. .See Nor. Pee.

 

  
 

  

  

 

  

 

 

Duluth S. S.&At.zold 5‘s, . .1937 J a J

Eas'n oi’ Minn...See St P M&M. . .. ..

EnstTenn.. Va. &G 1st 7’s. .1900 J a J

do do divisj's ..1930 J & J

do do c.15tgd5's. .1956 ,u a N 100

do do 1stexgid5’s...1937 4. 1.1 a n 90

do do Eq&1m.g 5‘s...1983 5,500,000 M 0. 5| 89% 89% . . . . . . . . . . .. "1'5 .... ..
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QUOTATIONS AT m Naw YORK S'roex Excmuson.

Quotations marked ' are for less than 81.0000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A 3 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

NAME.

 

Mohile&Birm. 1st g.5's. . .1937

Knox. & Ohio 1st g. 6‘s...1925

Alabama Cen. 1st 6's. . . . .1918

.LLouisv. South., 1st g.6's..1617

.Elizah'n. Lex&BIg Sy 8's.. .

Erie 1st mortgage ex 7's. ..

f 0 2d extended 5‘s. .

3d exted 414's... .

4th exted 5‘s. ....1920

5th exted 4's. .. ..1928

1st cons o. 7's. ..

1st cons. 'd c7’s.. .

o reorg.1stlien8‘s..

Dock bonds. 7‘s. . . .

0 do consol. 6's. . .

‘ Bufl'.. N. Y.&Erie 1st 7's. .

4 N.Y..L.E.&W.ne2dc.6's...1969

do collat trust 6's.... ..1922

do fund coup5s ..1885-1969

do Income 6's.- . . . . . . . .1977

Buff.&Southw‘n in 6's.. . .1908

do do small . . . . . . . .

Jefferson R.R.1st g g 5's . .1909

Chic & Erie lst gold 4-5's. 1982

do inc. mtg. 5‘s..1932

N. Y. L. E.aW.Coa.l&R. R.

L 00. 1st g currency 6's...1922

Esoa'ba dz L.S . . . . ..See 0&NW

Eureka 8 rgsR‘ylst 6's.g. ..1933

Evans.& erreHlstcon.6's..1921

do Mt. Vern. 1st 6's.....1928

do Sal.Co.Bch. 1st g 5s 1930

do Ind‘p.1st con. 6’s....1926

Fargo8zSo.Sec . . . . ..ChicM&StP

Flint 8: Pere Marq.m 6's. . . .1920

do 1st con. gold 5‘s. . ..1939

do Pt.Hurn d lstgfi's. .1939

Fla.Cen.&Penins.1st 5's. . .1918

FtSmh&VBBgSeeSt &SF.....

FortW.&. Den City lst 6's. . .1921

Fort Worth dz R.G. 1st 5‘s. 1928

Fulton L....... ..See ings Co

Gal..Harris.&S A.1st 6's. ...1910

do mortgage 7’s..... .1905

do est. div. 1st 5's.. . . .1931

do 0 0 2d 6's. ..1931

Ga.Southn.& Fla.1st g 6‘s. . .1927

Gd.Rapids & Ind.gen.5’s.. .1924

do do regist'd

GreenBay,W&St.P.lst6's 1911

do do coup.oif.. .

do do 2d incrne... 1

do do subs'n paid.. . ..

Hannibal&8t.Jo.cons.6’s. . .1911

Helena 8: Red M'tn....See N.P

HousatonicR.con.m g 5’s.. .1937

New Haven & D. Con. 5‘s...1918

H.&T.Cent.1stWaco &N.7’s 1903

Houston & Texas Centl R R

do lst 5's (int gtd) 1937

do Cons g 6‘s (int gt) 1912

do Gen’lg4's(intgtd)1921

do Deben 6's p 6: in gt 1897

do Deben 4’s do 1897

 

 

 

 

Principal Amount.

Due.

éZégi.

5“ 5°
QI-A

r-u“

.m

eE.

§§§§§§§sees.

...P5"?

mac
3.93

‘Int’at YEA?

Paid.

l
mhsh:>~h,~a->=zzzl>zzzaluauzwe=“:spsseoeppssppsppeso

UZUCOUZmeOmmZm

.1... 5‘....

'02;:le

'“QEEQQQWP

IQ?

$5-2c>

Q
101i

;~LQ~MHQKHQ

~>>

 

 

Embltnwunwn.

 

1890.1 i Auous'r. 1891.

Low. L.B.'L. A.

  

85 ..

103 l 106

 

 

S7 . . . . . . . . . . . . . .. 100

87 . . . . . . . . . .. 96 100

9254 95% 93% *921496 .......... .. an

98 ................ “$100

91 82 82 so 82

. . . . . . . . .. .. .. $8014 :82  

 

 

 



1891.] BANKERS’ GAZETTE. 977

QUOTATIONS AT THE New Your; S'rocx Excmmex.

Quotations marked *‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last- asking price.

A: indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

11mm! Yum. 18901 Anens'r. 1891.

 

NAII. Principal Amount.

 

  

Due, lPaid- High. L010.Hiah. Low.hm

Illinois Central lst g 4‘s.. . . 1951 J&J

go go do1d agegisgsd 1 1'500’000 {Jam

0 0 go 's.. “as

go do do w 4regiila3g<§ 1‘ 2’499’003 1.14%

0 go ’s... 5. A & 0

do 3. 4's. regis. 1' 13'781‘0001 A s. 0

grungflelddivmoupfi's. ..1898 1,000,000 1.1 s .1

iddle division rez.5's. ..1921 600.000 \F a A.

C..St.L.& N.0. T.1ien 7‘s..1897 541.000 ‘M 0; N

do 1st consol. 7's..... ..1 857.000 M e u

go 2d lrggrtgage 6's .. 80,000 J sill;

0 go . . . . . . . . . .. JD

30 gold 5'SI5feiI15t'g... .1951 } 16'526'0001 P D15
0 emp. v stg. ’s.. ‘J it D

do do do registered 1' 3’250'0001 .J a; 1)

Dub.&SiouxC.2ddiv.7's...1894 586,000 1.1 3; J

Cedar FA: Minn. 1st 7's. . .1907 1,334.0001J & J

  

1ngBllgngsvgn.7... . .Segfieodzfligsoré . . . . . . . ..J. . . . . . ..

n .. . . st ’s.ex. ' e...

do do trust rec..... . . . .. 2' 1'800’000 :

lnd..Dec.&West'n m 35's.. .1947 142.000

do 2d inc. wold 5's. . .1948 1.213.000

Trust Receipts. . . . . . . . . . . . . . . . . . . ..do inc. m.bonds... . .1

Trust Receipts.[nt.&Gt.N'n 1st6’s.gold...

do do coupon 6's..

  

weep Hegg

I;

  

do do trust receipt , 70

Iowa Central 1st gold 5’s...1938 5.900.000 1.] a. D 91 76

IowaC .&Wn.See Bur.C.R.&N.

Iowa idland..SeaChic.&N.W.

Jack. Lan.&Sa4z..SeeMich.Cent.

James Riv. 17:11.. .See Nor. Pac.

Jefferson R. R....... ..See Erie

Kal.Alegan&G.R.SeeL.S.111.80. . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . ... . . . . . . . .. .Kanawhs 8: Mich.m.g.4's. . .1990 1.327.000 A & 0 71 71 70 70 71 . . . . . .

Kan.0 .&Oma..SeeSt.Jo.&Gl. .Kan. y. & Pac..See M0.K.&'I‘.

Kan.Cy.& S.Wn..See St.L.&S. F.

Kan. C.Wya.&N.-Wlst5's.. 1938

Kansas Mid.. .800 St. L. & S. F.

do Pacific. . .See Union Pac.

Kentuck Cent..Sw L.& Nash.

Keoknk D M‘s. Sec C.R.I.&Pa

Kings 00. El. S.A. 1st g.5's.1925

{ Fulton El.lst [11.2-5'5. s.A.1929

Knoxv. 81 Ohio. See E.T.V.&G . . . . . . . . . . . . . . . . . . ..

112% 105%} 106%

  

  

 

  

  

Lake E. a: West. m g.5’s. . .1037 7.250000 1.; s. .1
Lake Shore 8: Mich Southern. . l

Clev . Pain. Ash.7's.....1892 9%).000 A s; O 109% 103%}.-.

Butl'alo 8: E. new b. 7's 18 2.784.000 A e 0 121% 114%. 114

Det.Monr.&Tol.lst7's .1906 ..4. F s; A 133% 130%. .

Lake Shore div. 1:. 7‘s. . ..1899 1.356.000 A s; o 125% ml . . . . . ..

‘ do con. co. 1st 7’s....1900 “50410001 .1 &J 128 121% 118

I do con.1st reg ..... ..1900 ‘ ’ ‘ Q J . 125% 120 MB

do con.co.2d 7’s.....1903 P4692000; J so 128 118%l120

I do 0011.20 reg ..... um » ' . J &D 127% 11s“; .... ..

Mahon.CoalR.R.1st 5’s... 1934 1.500.000 ‘J &J 110 6 ‘lK..A.&G.R.1st gtg.g.4%..1938 840.000 ‘ J a. J ................ ..

Leh.Val NYlst m..g.4%'s. . .1940

Leh. 8: W'b're...See Cent. N. .1.

Leroy dz CaneyVal. SaeMo.Pac

Litch.Car'n&W.lst g. 5‘s. . .1916

Long Dock . . . . . . . . . . .800 Erie
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ‘ are for less than 310.000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

YEAR 1890 AUGUST. 1891.

High. Low.1Hiah.1L0w.1L. B.1L.A.

_l_

 
NAME. Principal Amount. .Int'at

Due. .Pllld.
   

  

 

 
Long Isl. R. 1st mtg. 7‘s. ..1898 1.121.011) ‘M t N ' 114%{Long Isl-1st cons.5‘sv ..1931 3.610.000 .. .. 111 . . . . ..

Long Island gen. m.4‘s. ..1938 2.500.000 89% 90

N.Y.&R'wayB.1st g.5's. ..1927 800.000 . 101

do do 2d m.lnc. ..1927 +1.000.000 25 35

< N.Y. 8: Man. B. 1st 7's....1897 500.000 . .... .. 101

N.Y.B.&M.B.lstc.g.5's...1935 867.000 . . 95“

B'klyn 8: Mont. 1st 6‘s.. . .1911 250.000 M .2108 ..

do do let 5’s.. . .1911 750.000 .51 . 2112*

Smith‘n&Pt.JeiI.1st 7's. . .1901 600.000 1 108 . . . . ..

La. & Mo. R'y..Seo Chic. & Alt. . . . . . . . ..I . . . . . . . . . ..

Louisv. Ev. 8: St. Louis 0011.. ....l . . . . ..

do 1st con. gold 5's. . .1939 3.795.000 4 J &J 92 84 83 . . . . ..

Lou. 8: Nashv. cons. 7's ..1898 6.806.000 .A a o 119% 110% 112% 112% 112% 11

' do Cecilianbranch 7‘s...1907 800.000 ‘M a s 110 102 .. . .. 105 109

do 17.0.8: Mob. lst 6’s...1930 5.000.000 .J &.J 121% 114 . . . . . . . . .. *114% 118

do do 2d 6‘s. ..1930 1.000.000 J&J 110% 106 106 105% 106 110

do Ev..Hend.dtN.lst6's.1919 2.240.000 J a D 116% 108 .. 112% .... ..

do eneral mort.6‘s.. ...1930 11.563.000 J a. D 116% 110 112% 112% 111 ..

do ensacoladiv. 6's 585.000 vM a s 110 102 . .. .... .. 107 .... ..

do St. Louis div 1st 6’s ..1021 3.500.000 M a s 118 117% 113 113 113 .

do do 2d 3's....1980 3.000.000 M a s 68 68 80 60 61 65

do Nash. 8: Dec. 1st 7's...1900 1.900.000 J a J 117 111 111 121 _ . . . ..

4 do So.& N.A1a.skg fd6s 1910 1.942.000 IA 1. o 101 101 . . . . . . . .. . 101 .... ..

do 10-406'9... ......1924 5.000.000 Man 105 100 101do 5! 50 yearg.bonds....1937 1.764.000 M a N 109% 105 102% 102% 102% “(713%

do Unified gold 4s.......1940 1 4750000 .'aJ . . . . .. 76% "‘

do do registered. . 1910 1' ‘ ‘ J a .1 . . . . . . . . . . . . . . . . . . . . . . . . . . . .

do P. & At. 1st 6‘s. 3.. g.1921 3.000.000 F a A 110 100 101 101 101 102%

do collateral trust g 5‘s.1931 4.667.000 .u a. n 110 10l% 100 100 100 .... ..

do N. F1.&S.lstgtdg.5‘s.1937 1.920.000 ‘F a A 104 98 .‘ . . . . . . . . . . 95 .... ..

Bo.&N.Ala.con.gtd.g.5's.l936 2.971.000 .F a. A 108 107% .... .. .. *10I .... ..

.Kentucky Cent. g. 4's .. .1987 6.523.000 IJ & J 85% 78 80%. 79 "(9% 80

Lou.. NAlb.&Chic.1st6's...l910 3.000.000 .1 a J 119 106 106 106 107 .... ..

do do cons. g.6‘s....1918 4.700.000 IA & 0 105 89 97 80% 95 #96

do gen. mtg. g.5's....1940 2.800.000 M a N 88% . 50 82

11.. N.O.&Tex.1stg. 4‘s.. ..1934 16.132.000 M a s 91% 89 86 86 86 .. . ..

do do 2dmtg inc.5‘s. .1934 8.851.000 s 40 . .. 72 76%

do L..St.L.8zT.ltg.6’s...1917 2.440.000 I a A 104 73% 79 65 ‘78 .. .

L. S‘th’n. See L've N.A.&C... . . . . . .Mahoning Coal. See L.S&MSo . . . . . . . . . .

  

 

Manhattan Ry. Con. 4’s.....l990 9.300.000 ‘A

Man. s. w. Coll'z‘n g. 5‘s. . .1934 2.544.010 [J

Mom. 8: Charleston 8's. g.. .1924 1.000.000 .‘J

do lst C. Tenn. lien. 7's.1915 1.400.000 IJ

Metropolitan E. 1st6's... . . .1908 10.818.000 J

do do 2d 6’s . . . . ..1899 4.000.000 M

Mexican Cent. Priority 5's.1939 7.000.000 J

do con. mtge.4's..1911 53.244.000 {J

do lst con.inc. 3‘s.1939 +15.973.000 l JU

do 2d do 3's.1939 10.647. . .1

Mexican Nat. 1st gold 6‘s...1927 12.500. 1.1

do 2d inc. 6's “A".19l7 12.265. ‘M

 

000

000

000

do Zd inc. 6's " B".19l7 +12,265.000

000

000

000

 

Michigan Cent. 1st con. 7's.1902 8.000. M

do 1st con. 5's.1902 2.000. M

30 6's . . . 18311! 1.500. .M

o coup. 's. . . M

go reg.t5's4.. . . 1 3‘576’000 1‘ Q

o mor . 's. .. J

do mtge. 4's. reg.. 1 2‘600‘0001 J

do Jackson. L. &S. 6's.1891 860,000 M

Midl'd of N. J. Soc N.Y.S.& W. . . . . . .

 

 

 

 
 

 

Milw.. L.8hore 8; W. 1st 6's.1921 5.000.000 M

do con. deb. 5's. ..1907 544.000 ‘F

do e.&im.s.t‘.g.5’s.1929 3.479.000 11‘

do Mich.d.1st6's..1924 1.281.000 lJ
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked‘are for less than $10,000 in Bonds or less than 100 shares of Stock,

+Interest payable if earned and not to be accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month, the last previous quotation being given.

N4)TE.—The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Continued.

1 YEAR 1090. AUGUBT. 1891.
NAME. Principal Amount. \I'nt'sl l~&

Due. , 31%;“, High. Low. High. Low. L. B. L.A.

    

do A. div. 1st 0's..1925 1,000,000 \M a s 120

do income ....... .. +500,000 ,m a N 106

Mil.&Madison.SeeC.&N.W. . . . . . . ..Mil, & Northn. See C.M.&St.Pl.

Mil. St St, Pl. See C.M.&St Pl .

Minn.& N'wn. SceC.St.P.&K.C.

Minn,&St.L.th. SeeB.C.R.&N.

Minneapolis & St.L. 1st 7‘s..1927

do Io.ext.lst 7‘s.1909

  

do 2d mort. 7‘s. .1891

do SW ext.1st7's.l910

do Pac exalsifi‘s1921

do im,andeq.6‘s.1922

Minneapolis & P.1st int,5's..1936

 

i

Mi do sSt '(gtsgag'tiof_int,ggyé {

nu. . . . . go‘s.. 2.

'60 Stampfimtguar i» 10,000,000 Jodi 94 94 .... .. :90

Minn.S.S.P,&S.S.11.,lc.g.4s,1938 ; 6‘710‘000 _ _ . . . . . . . . . .. $87 $88

stam ed pay't l f int. guar.

Minn. finion. SeeSt.P.M.&M.

[Mo.,K.&T.lst mtge.g. 4‘s.1990 39,774,000 A e 0

do 2d mtge g.4's..,1990 20,000,000 \J a A

do Kan.City&P.lst g.4's.l990 2,500,000 is a A

do Da1.&Wacolstgg5s.l940 1.173.000 ,M a N

onongahela Riv. See B. & O. .. .. ‘1‘ * A

Missouri Pac.1st con. 6’s...1920 14.904.000 .. ..

130 3d morlta7';...19fllg 3,828,000 011 a N

o trt.go ’s. 9 )iMlizN
do registered 1' 14‘376‘Mi M a s

I do 1st Col. g. 5‘s 1920 7.000,000 F a A

Pac.lt.of Mo.1stm.ex.4's.l938 7,000,000 M a s

do d mort.7's.1891 2.573.000 l' a A

Verd.V'y I.& W.lst 5‘s...l926 750,000 J a J

Leroy & C,V.A-L. lst 5‘s.1926 520.000 M a s .

St.L.& LMountain 1st 7's.1892 4.000.000 r a A

do do 2d7's.1897 6.000.000 M a N

do Arkansas br.1st 7's 1695 2,500,000 J a D

do Cairo.A.& T.1st 7's.1897 1.450.000 J a D

do g.con,R.R.l.gr.5's..1931 18,528,000 A 120

do St'p'd. Gt'g. .5's.,1931 6,956,000 A8zo

Missouri R.Bge, SeeC ic.&Alt. . . . . . .. J a J .

Mob. 8; Bir. See E,Tenn.V.& G. . . . . . ..

Mobile 8: 0, new mort 6’s...l927 7.000.000 ‘J a D

do lsiexten.6's.l927 074.000 1 Q .1

do gen.mtge4's.1938 8,190,000 in a s

St. Louis at Cairo 4's. gtd.1931 4,000,000 ,J a J

on.Cent . . . . . . See St,P.M.& M. . . . . . . . ..

Morgan's L, 5: Tex. 1st 6‘s..1920 1 000 J a J

do do in 7's.1918 6.000.000 1A A: o

Morris&Essex. . . .See D.L.& W. . . . . . . . . . . . . ..

Nash. Chat.&St. L.1st 7‘s..1913 6.800 000 J a J

do d 2d 6's.....1901 1,000.000 J a J

do is cons. g. 5‘s .1928 2,500 000 ‘A a o

.&S .SecL'szNash . . . . , . ..

  

.SeeHousatanic ..N.J.Junc.R.R ..SeeN.Y.Cent. . . . . . . . ..

 

  

 

  

 

   

 

  

New Orleans 6: G. 1st g. 6's.1926 1.000.000 .14 a N .

N.0. & N. East. priorlar. 6's.1915 1.120.000 A a o

N.Y, Cent.deb.cert. ext. 5‘s.1893 6.450.000 M a N

do &Huds.1st c.7's .1903 J a J

0 do Is J a J

do do deb 5' M a s

do do deb, M a 5'

do r. d. 5‘s ‘M a 5

do deben. J 8; 0|

H do 1 do fires. 1900 ‘J a n,

arem stmo . ‘s. M&N

do 7’s.reg.1900 12'000'0001 .M a N1
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QUOTATIONS AT THE New Yomz Srocx Excmoa.

Quotations marked 'are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A2 indicates no quotation for past month. the last previous quotation being given.

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

NAME. Principal

Due

N. J. Juno. R.R. g.1st 4‘s.1986

d0 reg certificates. . ..

West Shore 1st guar. 4's....

do do regist‘d

Beech Creek lst g

g. 4's.193'l'

o

N.Y..Chlc&8t. L.1st

regist‘do 0

.Y. Elevated lst mort. 7’s.1906

. . & Harl...See N.Y.C.& Hud

n .. Sac Del.L.&W.

See Erie

B.&M. Bch....SeeLon 1.

. 8; Man. Bch ......See .1.

. 8:

N

p0€
edge

55E4 Q“3a

N. England 1st 7's.1905

do 1st 6's.1905

.H. & H.1st reg. 4's.1903

Northern 1st g.5‘s..1927

2d old4's.1927

"awe

...

1114

O

.Y..Sus.6z W.1st rei’ 5's . . . ..1937

do do 2dmtge.4}§'s.1937

do do gen mor.g.5s.1940

Midland R. of N.J.lst 6's.1910

g-aqzz;zzzzzzzzz--___~_

See Wabash

N0.P. 1st M.R.R.l.g. g.c. 6's.l%1

' do do do reg.6's.1921

doZdMRRazlgsfgcfi'sJ933

do do do re .6's.1933

do coup

d

ifld mtge. R.1 l.g.s.f.g.6's1937. reg

dg- -}mw
g. con. m. g. 5 .

do registered

do dividend scrip . . . . . . . . ..

do dividend scrip. ext. . ..

James R.Va1.1st6's. gold.1936

Spok.& Pal. 1st skg 1’.g.6's.1936

8t.P 8: North‘n P. gen. 6's.1928

do regist'd certs

Helena & Red M.1st g.0's.193'.'

Duluth & Man. lst g. 0‘s..1936

do Dak.d.1st s.f.g.6's....1937

No.Pao.Term.Co.1st g.6's.1933

No.Pac.&Mon. 1st g.6‘s. ..1938

Coeur d'Alene 1st g. 6's .1916

do do gen. 1st g.

Cent. Wash. 1st g. 6's.

Chic. 8: N. P. lst gold 5 ..

Seattle. L. 8.0: C lstg.g.6’s 1931

Nor. R'vy; Cal....See Cent- Pac.

North is....See C..St.P.M.&C.

Norfolk & Western g.m.6's.1931

do New RivJst 6's..1932

1m . 0: ext. 6's...1934

ad ust. mg.7's...

ea)uipt. g. 5’s... 1908

1 year m.g5's.1990

do Clinch Val.Div.

1st m.&eqp.g.5’s.l957

Scio.V&NE1g4s.1989

Stamped guaranteed.

N0!.&Montreal See R.W.&Og.

Ogdb’g &L.Chp1. 1st con.6's.1920

  

 

td 4's.1936 ‘

egistered ‘

éiéééééééé §§§§§‘§§§§§§§L

égse

 

u>>uahaq§

‘ YEAR 1890.
Int‘st

Paid.
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RAILROAD DS—Contirtuad.

Low.

 

 

Auous'r. 1891.

. Low.

 

  

L. B.

  

L. A.

*189
10054.

97
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Qno'rs'nons 111‘ THE NEW YORK S'rocx Excmmea.

Quotations marked‘ are for less than $10.000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

At indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

i mm YEAR 1890. Auous'r,1891.

lPaid-[mm Low. High. Low. L. B. L. A

 
NAME. Principal Amount.

Due.

   

Oldb'a & L. Chpl. inc +800.000 A

do do small 1200.000 A

Ohio.1.&W..SeePeo.6zEas’n . ..

Ohio & Miss. con. skg fd 7's.1898 3.435.000 J

do consolidated 7's.1898 3.066.000 J

do 2d consol.7's....1911 3.331.000 A

do 1st Spr'fl’d d.'7’s.1905 2.009.000 u

do 1st general 5's. 1932 3.886.000

Ohio Riv. Railroad 1st 5's..1936 2.000.000 ‘

do gemmtge g.5‘s..l937 2.428.000 ‘

Ohio Southern 1st morafl's. 1921 2.100.000

do gen m e.g.4's ..1921 2.482.000

OhioValley. See hes&OS-wn . . . . . . . ..

Omaha 8: St. Louis lst 4‘s..1937 2 717 000

do ex funded coupons ' ‘ .

Oregon &Cal. 1st g. 5's. .. 1927 16,654.000 I

Ore on Imp. Co. 1st 6‘s....1910 4.961.000

0 con. mtge. g. 5‘s..1939

Ore. R. R. & Nav. Co.1s16's..1909

do do consol.m.5's.1925

do do col.tr. .5's. .1919

Or‘ on Short Line..see U'n P.

Ott. .F.&8t.i’. . . . .See O.&N.W.

Pac. of Mo. . . . . Sea Missouri P.

Panama s.i'.subsidy g.6's. ..1910

Peninau a R.R. . ..See C.&N.W.

Pennsylvania Railroad Co.

 

  

 

  

 

Penn.Co.'s gtd. 4%‘s.1st. .1921 .. L a J

I do 0 do reg..1921 :’ 1"500‘000 IJ EzJ

Pitt..C.&St.L.1st c.7‘s....1900 % 6 863 000 F a A

do 1streg.7‘s....1900 ‘ ‘ lFaA

Pitta. Ft. W. & C.1st 7’s. .1912 3.497.000 J & J

do do 2d 7's. .1912 3.006.000 J a J

do do 3d 7's..1912 2.000.000 A a O

Clev. 6: P. con. s. fd. 7‘s..1900 1.929.000 .u a N

do 4th 6's..1892 1.096.000 J 8: J

St.L..V.&T.H.lst th.7‘s..1897 1.899.000 J 8: J

do do 2d 7's ..1898 1.000.000 . . . . ..

do do 2d gt.7's..1898 1.600.000 Man

Pensacola&A SeeLv.&N. . . . . . . . .. . .. .... ..

Peoria. Dec. 8: Ev.1st 6's. ..1920 1.287.000 J & J 109 101 106 106 106 ‘107

do Ev. (1. 1st 6's. ..1920 1.470.000 M a s 106 95 102 102% "103

do 2d mort. 5‘s.. .1926 2.088.000 M a N 57 ’12 72 ‘72“

Peoria dzEast. 1st Con 4's.. .1940 8.103.000 A & 0 85 72 73% *79

do no. 4’s...1990 A 17

do I.B.&W.1stpfd.7s...1900 J a J

do O..I.W. lst pfdjs. . .1939

Peo.&Pekin Union 1st 6's..1921

do do 2:] m.4%’s. .1921

Phil.& R. gen.m.gold 4‘s...1958

0 do regist'd

do do let pref. lnc..1958

do do 2d pref. inc ..1968

do do 3d pref. inc...1958

do do 3d pr. in.con..1958

Pine Creek Railway 6's. ...1932

Pitts.01n.& St.L. See Penn.R.R

Pitts. C. O. 8: St. L. con. g.

4% series A . . . . . . . . . . . . . . .1940

Pitts. Clev. dz Tol.1st 6's....l922

PittaFt.W.& 0. See Penn.R..R

Pitts" Junction 1st 6‘s .1922

Pitts. & L.E.2d g.5's ser. A.1928

Pitts.. McK’ ort &Y.lst 6's.1932

Pitta. Psv. Fpt. lst g. 5's.1916
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QUOTATIONS A'r m NEW YORK STocx ExanNGn.

Quotations marked ‘ are for less than $10.0101n Bonds or less than 100 shares of Stock.

*9 Interest payable if earned and not to he accumulative.

Highest and lowest sales are given for past month.

L. B. stands for last bld.

L. A.. last asking price.

A 1 indicates no quotation for past monlh. the last previous quotation being given.

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

RAILROAD BONDS—(‘onunuaL

  

 

 

 
 

 

 

 

 

 

  

  

I I I. t YnAn 1890.| AUGUST. 1891.

NAME. Principal ‘ Ammmt. ” 3 '——|~—

W, Paid man. L0w.[High. Low. L. B..L. A.

Pmsb. & W'n 1st gold 4's..1917 0.700.000 J a. J as 72 '19}. 76 "I816 79%

Pittsb..Y&A.lstcons.5‘s.1927 1.562.000 mun . . . . .. .. .. v - - - - - . . . . ..

Presc. & A. Cent. 1st 1;. 6’s.1916 775.000 J A. J

do do 2d inc. 0‘s.1916 775.000 J & J

Renn.&Sar....Se¢Del.&Hud .Richmond & Dun.con. 116's..1915 5.907.000 J 0; J

1 do do deb. 11‘s.. . 1927 3.338.000 A a O

' do do con. g.5's.1936 3.240.000 A e. o

i do do equ\p.s.f.g.5‘s.l909 LMBMOO M 8: S

I Atl. 8: Cha. A. L.lst pr.7's.1897 500,000 A s. 0

, do do inc....1 750.000 AdzO

L Wash. 0.8: W.lstc. gt.4's.1924 1.150.000 F s; 13

Rich. & W. P't Ter. tr.6‘s. .1897 5.500.000 F a. A

do c.1stcol.t.g.5‘s .1914 11.065.000 M s 5

Rio Grande W’n 1st 3. 4's..1939 14.000. J & J

Rio.G'de Jun.1st gtd g- 5‘s.1938 1.850.000 J a. D

Roch.&Pltts. See Bufi.R.&Pitts . . . . . . . .. ..

R.Watert'n 8: Ogd. 1st 7's..1891 1.021.500 J a. D

do do constt ex.5's.1922 060.000 A a; 0

Nor. & Mont. 151: g g. 6‘s. 1916 1.10.000 A a. 0

R..W.&0.T.R. lstg. g.5's.1918 375.000 M s N

St. Jo. & Grand 15.151 6’s..1925 7.000.000 M a. N

St. Jo. & Grand Is. 2d inc .1925 +1.680. J & J

Kan. C. 8: Omaha lst g. 5‘s..1927 2.940.000 J 0: J

St. L.. Alton8z T.H.1st 7's. 1804 2.220000 J a. J

7 do 2d m. pref. 7's..1894 2.800.000 F a. A

I do 2d :11. inc. 7’s ...1894 1.700.000 M a N

do div. bonds . . . . ..1894 +1,357.000 JUNE

l Bellev.& South’n 1.1st 8’s.1898 1.041.000 A a. 0

Bellev. 8: Car. lst 6‘s .. ..1923 485.000 J a D

I 0.. St. L. & P.1st gd g.5's.19l7 1.000.000 M s s

St. L. SouthJsz gm g.4’s.193l 550.000 M s. s

0 do 2d inc. 5's.1931 525.000 .u & s

Car. & Shawt'n 1stg.4's. .1932 250.000 M s. s .

St.L.& Cairo. SeahobiledzOhio . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - . . . - ..

St. Louis & C. 1st cons. 6‘s.1927 900.000 J 8: J . . . . . . . . . . . . . . . . . 7 . . . . .. 180

St. Louis & I. M. See Mo. Pac. . . . . . . . .

St.L.Jackv.& 0. See Chi.& Alt . . . . . . . ..

St.L.K.C.&S.W. SeeSt.L.&S.F . . . . . . ..

do &Nor. See W. St.L.&P . . . . . . . ..

ELL. 8: S. F. 2d 6’s, class 11.1906 500,000 M s N

f do 0’s, class B..1906 2.706.500 M x: N

do 6's. class 0.1906 2.400.000 Ms u

do 1st0's,P.C.&O.b. 1.070.000 F s. A

do equip. 7's. ..1895 345.000 .1 s D

I do gen. m.6's..l931 7.807.000 J a: J

do gen.m.5’s.193l 12.293.000 J 0. J

do 1st T.g.5‘s.1987 1.009.000 A a. n

K. 0. & So'w'n 1st 6’s, g. .1916 744.000 J 0; J

Ft.Sm.&V.B.Bdg.1st 6's..1910 475.000 A a. o

St.L.. Ks.&So'w’n 1st 6's.1916 732.000 M s. s

Kansas. Midl'd lst g. 4's. .1937 1,608. 00 J 0. D

St.Louis So'r. SeeSt.LAlt&TH. . . . . . . . .St.Louis Sw'nlstmts Bd cts 1980 20,000.000 M & N ..

do 2d g 4s Inc Bd cts 1989 8.000. J & J

St. L.Va.n&T.H. See Penn R.R. . . . . . . . .. . ..

St. Paul & Duluth 1st 5’s. ..1931 1.000.000 F a. A

do 2d 5's.1917 2.000.000 A a. 0

 

 

  



1891.] BANKERS’ GAZETTE. 983

QUOTATIONS AT THE NEW YORK S'rocx EXCHANGE.

Quotations marked ' are for less than 810.000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS~Contimwd.

. ‘YEAR 1890. AU '1‘, 891.NAME. Principal Amount. Int "1 iiii._A —GUS_l—_

 

  

    

  

  

  

  

Due. ,Paid inn. Low. 13th Low.

‘ __ ___,

SrtJIil"Milan.&Man~1st7i?.1909 } 3320000 0 a J 117 111%. 1
o o sma ' .vsJ. .do do 2d 6‘s.1909 8,000,000 ‘A a 03 120% 115

go go Dakotaméxfi t 5,676,000 M a No o s con. ’s..... J a .11 ~

go go 1lst cgns. 6's, 32g. ! [3‘344'000 J a J .. .

o o stc. 's,re.t0 ’s J a .11

do do 1st cons. 6's, reg. % 14’132‘000 J a J .

do Mon.ex.1st g.4's.1937 :, 7 468000 J a D

do do registered ‘ ‘ J a n .

Minneap'ls Union lst 6‘s.1922 2.150.000 J a J

Mont'a C. 1st 6's int. gtd..1987 z. 6 000 000 J a J

do 1st6's, registered, ‘ ‘ 'J a» J

Eastn Minn. 1st d. 1st g. 5's.1908 A a

do do registered.. % 4’250'000 AA:

St. Paul 8: Nor. P. See Nor. .

do & Sx. C. SeeCStPMSzO.

8. A. At A. Pass 1st g.6's. ’85-1916

do Trust receipts. .

do do do 1886

do Trust receipts . . . . ..

 

B. Fran.&No.P.1st s. f. g.5's.1919

Sav. &W’n. See Cent. R.of Ga.

Scloto Val. 8: N. E. See Nor.&W.

Seattle, L. S. 8: E. See Nor.Pac.

Shenandoah Valley [at 7's..1909

do do Tr. Co. rec...

do do Stamped as’t

do do n. m. 6's.1921

do no r. ree..do do Stamped as't

Shen'doah Valldncome 6's.1923

Smith'n & Pt. Jefl'. See Long I.

Bodus Bay 8: S. 1st 5's. gold.]924

South Carolina Rwaylst 6'e.1920

do do ex.. Apl '90.c.

do do 20 13's.. .. 1931

do do inc. 6’s.. .1931

South. P.0f Ari.lst 6's.1909-1910

South. Pac. 01’ Cal.lst 6's.1905-12

do do 1stcon.tn.5’s.1938

80.Pac. Coast 1st gtd. g. 41.1937

So.Pac. of N. Mex. c.1st 6's.l9ll

80.&N0r.Ala.SeeL‘villedzNash.

Spokane 8: Pal. Sea Nor. Pac.

Syracuse,B.&N.Y.SeeD.L.&W.

Texastentral 1st skg f. 7‘s.1909
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2.145.000

0 lat mort. 7's.19ll 1.254,000

Tex. 8: New Orleans 1st 7’s.l905 1,620,000

do do Sab.d.lst B's-1912 2.075.000

3.784.000

21,049,000

23 227 000

PPWPWP

>

inmvmbzz

Tex. a P., East div. 1st 6's, } 1905

tin. Tex'kana to Ft. W.

do let gold 5's..

do 2d gold inc.,

Third Avenue 1st 1:. 5’s..

Tol.. A. A. & Card. gtg. .1917

T0]..Ann A . & G.T.lst6‘s. g.1921 1.280.000

Tol., A.A. 8th. Pl. gtd.6‘s.1919 400

Tol.,Ann A.& No. M. lstfl's.1924 2.

do 1st con. g. 5‘s.1940 4

Tol. 8: Ohio Cent.1st g. 5's.1935 3.000

Tol., Peoria & W. 1st g. 4’s..1917 4.800

Tol.. St. L. dz K. C. 1st g. 6'sl916 8,000

a“3Bali
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984 RHODES’ J0 URNAL. [SEP'L ,

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ' are for less than 910.000 in Bonds or less than shares 10) of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

NAME. Principal Amount. $155: YEAR 1890. Auous'r. 1891.

Due. ' High. Low. High. Low. lL. B. L. A.

Union Elev...See B'klyn Ele; . . . . . . . . . . . . . ..

 

 

Union gaoific lgt 6's...... .o o .... ..

go do .... ..1898 21229-000

o

 

. 6.0.. 1.128.”
0 s 11 ng ‘s.

do regist'd. 8's.1893 “'215’000

do collat tr.6‘s.1908 3.983.000

do do 5’s.1907 5.029.000

do do g.4}i's.1918 2.058.000

Kansas Pacific 1st 6's. . . .1895 2.240.000

do let 6

answcessepeosw

do

Cent'l Br.U.P. f. coup. 7's1895 630.000

Ateh.. Cole. 8: Pac. 1st 6’s1905 4.070.000

At.. Jewell 00.6: W.1st6's 1905 542.000

U. P..Lin.&Col.1stgtg.5's.1918 4.480.000

do D.&G.1st con.g.5‘s.1939 15,078,000

Oreg. S. L. &U.N.c.g.1st.1919 9,1!5.000

do Collat Trust . 5's .1919 18.000.000

Ore on Short Line st 6’s.]922 14.931.000

Uta 8: N.Ry.1st mt e7's.1908 689.000

do do gol 5's..1926 1.877.000

Utah South'n g.mtge7’s.1909 1.950.000

L do exten.1st 7's. . 1909 1.526.000

 

guaaquph>oogggacgangeada

QPQPPPQP@F

mauga>wOUO“ZZZU>ZU~mmuuuu

._.

Valley R‘y 00.0! 0. c.g.6's.1921 1.499.000 .

Verdigris V. I.&W..SeeMo.Pac . . . . . . . . . . . . . ..

Virginia Midl’d g'l m. 5‘s.. .1036 2.451.000 l a 1s

do g.5's.gtd.st‘ped.1936 2.424.000 M a N

Wabash R. R. 00. 1st g 5's..1939 22.442.000 M St N

do 2d M e gold5‘s 1999 14.000.000 I“ a A

do Deb. ge,Ser.A1939 3.500.000 J a .1

do do Ser. B.1939 25.637.000 J a J

North Missouri 1strn 7's..]895 6.000.000 J a .1

St.L.. K.N. no and R.R.7’s1895 8.000.000 M a s

L do St.Ch. bge 1st 6's.1908 1.000.000 A a 0

Wash.0.&W..See Rich.&Dan . . . . . . . . . ..

WesternN. Y.& P.1st . 5's.1997 8.950.000 J a J

do 2d mort age go d.....1927 20.000.000 A s 0

do Wat'n& ranklst7's.1896 800.000 F a A

Western Pacific.. .SeeCent.Pae . . . . . . . . . . . . . . .

West Shore. ..See N. Y.Centr'l . . . . . . . . . . . . . . .

WestVa.Cent.&P.1stg.8's..1911 2.500.000 J a .1

Wheeling & Lake E. 1st 5's.1926 3.000.000 A a 0

do Wheeling d. 1st g. 5'sl928 1.500.000 J a .1

do Exten. Imp. g. 5. .. 1.430.000 J a A.1930

Win. A: St. P...See Chic.&N.W. .... . . .

Wiscon.Cen.Co.1stht g5's.|967 10.896.000 .1 a. J

do Income mtge 5’s.li¥37 7.775.000 A a 0

BMISCELLANEOUS

Am.Cotton 011Deb.§. 8's..1900 4.000.000 Q 11‘

Am.Dock&Ilnp.5s... ccC. N. J. . . . . . . . . . . . . . ..

Am. WaterWorksCo.1st 6‘s1907 1.600.000 J a .1

8 130 U itgsithoriidg. g's...l907 1.000.000 J a .7

0s on n as s r.

certificates.s.f.gld. 5’s % 1989 7'000‘000

Cahaba CoalMining 1stg.7's1907 750.000 J at .1

Ohio. Gas L.&C.lstgtd.g.5's.1987 7.650.000

Chie.J'n & St'kY‘dCol.g 5's.1915 10.000.000

Colorado C.&I. 1st con. 6's.]900 3.499.000

0010. Fuel Co. g.(g.6's . . . . . .1919 935.000

001. & Hoekin .6; I g. 6's.1917 1.000.000

Consolidation . conv. 6‘s. .1897 1.250.000

Con'rs Gas Co.Chic.1stg.5’s1966 3.882.000

Den.Cy.Watr. W.gen.g.5's..1910 1.188.000
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1891.] BANKERS’ GAZETTE. 985

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

L. A. last asking price.

L. .8. stands for last bid.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

MISCELLANEOUS BONDS—Continued.
 

   

NAM PM 1 mth YEAR 1390, Anonsr. 1891

E. nc _ 1———— _015): 1 Amount Pam' High. Low. High. Low. L_ B, L. A.

Det.Un. Dep.&Stn.lst g.4's.1938 600.000 J a J

D.&B.Canal b'ds. Seeit.R.b'ds ....... ..Edi. E1ec.Ill. 1st cv.g.. 5's.1910 2.250.000 M a s

Equi‘bleG.&l$.Chie.lsig.6's.1905 2.0 00.000 J a J

Grand R. C. & C. 1st g. 6‘s..1919 7'18. A a 0 - . . - -.

Ha'sackWat.reorg. lstg.5's.1926 1.090.000 J a J

Henderson 80:00. 1st g. 6.s1931 1.889.000 M &

fi’“§i§“é“b‘iasttcfi”i‘i"§'“13% 5°°'°°° J k "
o. . . 0.0 . ..sg. 's
do do do small bonds 1' 10‘000‘000 Q F .

Madison SthGarden 1stg 5s.1919 1.250.000

Man. B'ch .& L.l.g. g. 43.1940

M'k't St. Cable R'y lst 6's. .1913

Met.'1‘el.s; Tel.1st s. F. 6.95.1918

do do Registered. . . ..

Mut. Union Tel.Skg.F. 6’s.19il

P?

jgs

 

N.Y.&OntarioLandisig6’s. 1910 443.000 A

N.Y.uPerryC.& I..1stg..6's. 1920 465.000 N

N.Starch Mfg.Co..1st g..6‘s.1920 2.647.000 N

North Western Tel. 7's. . . . 1904 1.250.000 J

Peo 's G.&C. Co.C.1stg.g.6s.1904 2.100.000 N

0 do 2d do 1904 500. D

Peoria Water Co. 6s g..1889-1919 1.039.000 N

Phil. Co.1st skg. fd.6‘s. . . .1898 1.500.000 1)

Pleasant Val. Coal 1st g.6‘s.1920 428.000 1v

Proctor 8: Gamble 1st g.6's.1940 2.000.000 J

.gprilgz Val.W.W'ks lst 6's.1906 4.975.000

out.i l. I.&R..T. 6. 1st g. 6's.1917 1.400.000

o

o

Whitehreaat Fuel g.s.f. 6‘s.1980

Woodstock lron 1st g. 8's..1910 1.000.000
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s

o

r. v. s con. s. . , JBi d1 1 t 6‘ 1917 3 460 000

Verm't Marble skg. fd. 5‘s.1910 760,000 D

West. Union deb. 7‘s. 1875.1900 % 3 840 000 N

3° 5'1; “Fla 1% ‘ ‘ N
o e en. 's. .. N

do regist’d .......... . . } 1'000’000 N

d col. tr. cur. 5's. v1938 8.181.000 J

n

J

  

  

 

 

Atlantic & Charlotte 1st 7s . .. .. . . . . ..

Alabama & Vicksburg consolidated 5a..

do do 2d 5s.

Comstoek Tunnel Company 1st inc. 4s

Georgia 8: Pacific 1st mtgagee 6s . . . . . . ..

do do 2d mortgage inc..

  

  
do do consolidated 5s... .

do do income 5s...... . .

Little Rock 8: Mem his 1st 55. . . . . . . . . . .

'Lovisville, N. A. & hic. 1st 6's C. &I. div.

Memphis 8: Charleston consolidated... . . . .

New Orleans Pacific Land Grant Bonds.

Ocean Steamship Co.1st gold bonds.. ..St. Paul. Eastern 8: Grand Trunk 1st 6s}

f.byM..L.S.&W.. . . . . . . . . . . . . .V cksburg & Meridian 1st 6s.

Georgia State 4164 . . . . . . . . . . . . . . . . . . . . . .. 191

Virginia State " Riddleberger " Bonds. . . . . . ..

do 10-40 Bonds....Elizabeth City Adjustment 4s..

Mobile City Compromise Bonds .

Mexican State3s.... .d..e

  

  

  

  

   

 

  

0 Stamp . . . .

Rahway City AdOustment 4s ............. . .

  

 



986 [SEP'I‘..RHODES’ JO URNAL.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ‘are for less than $10,0001n Bonds or less than 100 shares of Stock.

+1nterest payable if earned and not to be accumulative.

A 3 indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST.

This “Special List” is made up of securities—both stocks and bonds-which are not

“ called" at the Exchange. Members are at liberty to deal in them daily. on'

named.
   

 

regularl

the Bon Call. but the transactions are infrequent.

NOTE—T116 railroads enclosed in a brace are leased to Company first

1’1101611N11.l)fl£i 417ngnpnt_

or Form

Albemarle 8: Chesapeake 1st 7's.. . .1909 500.000

Allegheny Central lst mortgage 6's...1922 600.000

Baltimore 8: Ohio Southw'n R. R... ..100 2.500.000

do do preferred . . 100 2.500.000

do lst pref.inc. g. 5's..1990 . 5.500.000

do 2d do .1990 l +6.400,000

do 3d do ..1990 f +7.700.000

Carolina Central 1st mortgage 6’s....1920 2.000.000

Cedar Falls&Minnesota........ ........100 1.586.511)

Charlotte. Col. 8: Augusta lst 7's.... . .1895 I 2.000.000

Chicago & Atlantic 2d 6’s . . . . . . . . . . . ..1923 1 461.000

Cincinnati. Lafayette a Chic. lst 7's .1901 900.000

Cincinnati. Sandusky & Cleve.. preferred 428.500

010. 8r Sp. 1st mort. C.. C.. C. 8: 1. 7’s.. . .1901 1.000.000

do. let m. ’d Lake 8. & M.S.7's.. . .1901 . 1.010.000

Cumberland Penn. 1st 6's............1891 903.500

Danbury & Norwalk . . . . . . . . . . . . . . . . . . ..50 600.000

Detroit. Hillsdale 81 Southwestern....100 1.350.000

Duluth Short Line lst 5's. . . . . . . . . . . . ..1916 500.000

E. & W. of Ala. 1st con. gld 6’s . . . . . ..1926 1.709.000

Elizab’h City 8: Norfolk s.f. deb.cert.. 6's. +250.000

do do lst mtge 6’s.. 1920 +900.000

do do 2d income...1970 +1.000.000

Erie St Pittsburgh . . . . . . . . . . . . . . . . . . . . .50 . 1.998.400

do do consolidated 7's.....1898 ! 2.485.000

Galveston. H. & H. of '82. lst 5's . . . . . ..1913 T 241011.000

Grand Rapids& Indiana lst 7's... . . . . . .1899 505.000

do lst guaranteed 7’s .. . . .. .1899 3.934.000

do lst extended land 7’s.....1899 1.010.

Keokuk & Des Moines . . . . . . . . . . . .. o .100 2.640.400

do do preferred .. .100 1.524.600

Lack. & Sus. Coal 1st E. S. 7's . ...1892 500.000

Little Rock & Fort Smith 1st 7's... ....1905 : 3.000.000

Louisiana 8: Missouri River. . . . . 100 I 2.272.700

do do preferred.. . 100 1.010.000

do do preferred g’td. 329.100 .

Louisiana Western lst 6’s . . . ...1921 2.240.000

Louisville City 6's. acct. of Leb. bra’h..1886 . 333.000

Milwaukee 8: Lake Winnebago. . . . . . . ..100 520.000

do do preferred. . . . . 100 780.000

do do 1st6's... . ...1912 1.430.000

do do income 5's.. .1912 520.000

Milwaukee & St. P. con. sink. f'd 7’s.. .1905 209,000

do 1st 111. Hastings 8: Dakota 7’s .1902 89,000

Missouri. Kansas & Texas . . . . . . . . . . . . . . .100 ..

Union Paciiic (South branch) 1st 6's..1899 2.054.000

Tebo & Neosho lst mortgage 7's. . ...1903 346.000

Hannibal 8: Central Missouri 2d 7’s .1892 32.000

Boonville Bridge Co. 7's. guarant'd..1906 778.000

Nash.. 0. 8L St.L. lst 6’s. '1‘. & P. branch..l917 300.000

do 1st mort. 6’s McM.. M. W. 8: Al.. b. 750.000

do let 6’s gold. jasper Branch... .1923 371.000

N.J. Southern int. guaranteed 6’s . . . ..1899 421.056

New London Northern. ....... . . . .100 1.500.000

N. Y., Brook! 11 8: Man. Beach pref.... .100 650.000

N. Y., Penn. Ohio prior lien 6‘s. . . ....1895 8.000.000

do do lstinc. acc. 7’s...1905 l 30.010100 .

Norwich & Worcesterv o . . . . 2.604.000

Ohio Cent. 1st Mineral div. 6’s. . . . . . . ..1921 107.000

do Incomes. . . . . . . . . . . . . . . . . . . 1920 643.000

Oswego 8: Syracuse . . . . . . . . . . . . . . . . . . . . . . . . 1.320.400

Panama . . . . . .. . . . . . . . . . . . . . . . . . . . . .100 7.000.000

Phila. & Reading con. coupon 6’s.. .1911 7.304.000

do registered 6's . . . . . . . . . . . . . .1911 663.000

do coupon 7's . . . . . . . . . . . . . . . . .1911 7.310.000

do registered 7's ............. . .1911 3.339.000

do imp’t mtge. coupon 6's. . . ..1897 9.364.000

do def'd inc. irredeemable . . . . . .. 20 4

do do small. ' 871983
Rensselaer & Saratoga R. R.. . . . .100 10 000.000

   

Int'st
YEAR 1890.|AUO.31.1891
 

Paid.

 

High. I Low. BthAskd
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BANKERS’ OBITUARY RECORD.

—

Buck-—Willi8.m L. Buck. a prominent citizen of Delaware County, Pa.. and Cashier

of the First National Bank of Darby. died suddenly August 4.

Churchman.—Francis M. Churchman. a well-known banker of Indianapolis. Ind.,

died in that cit Au ust 23d. sixty-one years of age. He had been connected with

the private ban of F etcher it Co. since its organization about fifty years ago.

Colwcll.—William H. Colwell. of New York city. died suddenlywin Saratoga

Springs. August 21. forty-two years of age. He was a well-known lum r merchant,

and one year ago he was chosen President ofthe Harlem Savings Bank at One Hundred

and Twenty-fourth Street and Third Avenue, New York city, holding that position at

his decease.

Baum—Philip P. Dunn. a resident of Trenton N. J. died August 16th aged sixty

one years. He was formerly President of the {first National Bank of renton. but

resigned soon after the failure of the Star Rubber Company and the Trenton China

Company. he being a Director in both companies.

Eveleth.—Jose h J. Eveleth died in Augusta. Me.. August 9. eighty-six years of

age. He graduate at iiowdoin College in the famous class of 1825 and for a number

0 years practised the profession of law. In 1842 he became Cashier of the old Augusta

Bank. continuing to hold the place until the bank went out of business in 1863. when

he was elected Secretary of the Augusta Savings Bank. This ofiice he resigned in 1867.

Frothinglmm.—Amos T. Frothingham died August 9. at Pittsfleld. N. H., seventy

six years of a e. He had been connecied with the Tremont National Bank. of Boston.

Mass.. for hal a century. entering that institution as a Teller. from which he was

promoted to Cashier. holding that position at his dccease. He also served as auditor

of the Newmarket Manufacturing Company and the New England Mortgage is

Security Company.

Gould.-—John J. Gould. a broker at 24 New street. NewYork city, died August 17th,

forty years of age. He had been a member of the N. Y. Stock Exchange for many

years. and was formerly senior partner in the firm of Gould 8t Hendricks.

Harman—Charles G. Harmer, senior member of the firm of Harmer. Hays A: 00..

died Algsg7ust 10th. aged seventy-fouryears. He had been aDirector of the Nassau Bank

s nce .

Harrison.—Hugh G. Harrison. one of the pioneers and prominent business men

of Minneapolis. Minn., died suddenly Au st 12th. in the seventieth year of his age.

Mr. Harrison was a native of Illinois an . in company with his brothers. located in

Minneapolis in 1859. and took an active part in building up the city and develo ing

the State. He was an original stockholder of the First National Bank. In 187 the

Security Bank of Minnesota was or nized with his brother,T. A. Harrison, as Presi

dent. When he died in 1887. H. G. arrison succeeded him and held the position at

his decease. He was also 2d Vice-President of the Minneapolis Trust Company.

Hedges.—James K. Hedges. cashier of the Exchange Bank of New Decatur, Ala..

died suddenly Au ust lid. at Paris. Ky.. twenty-six years of age. As a citizen and

business man Mr. edges stood hi h and enjoyed public confidence to a great degree.

He was not only Cashier of the Exc ange Bank but alsoCity Treasurer of New Decatur,

both of which positions he filled with credit to himself and satisfaction to the people.

Appropriate resolutions were adopted by the bank and city council.

Hubbard.—Chester D. Hubbard, who died in Wheeling. W. Va.. August 23d at the

a of seventy-seven ears. was one of the most prominent business men of that city.

e was engaged in t e iron. lumber and banking business. and at his decease was

President of the German Bank of Wheeling. He represented his District in Congress

for two terms. serving as a member of the Committee on Banking and Currency.

Hubbard.-—H0n. Henry G. Hubbard. a prominent citizen and business man of

Middletown, Conn.. died recently, aged seventy-nine years. He was formerly President

of the Middletown National Bank.

James.—C. C. James. Cashier of the Bank of Fayetteville. Fayetteville. Tenn..

died August 3d.

Jones.—George J0nes died August 11th, in the sevent -ninth year of his age. He

was the principal owner of the “New York Times,“ an one of the original stock

holders and a Director of the Bank of New Amsterdam. in New York city. ‘

Keen.—John F. Keen died in Philadelphia. Pa., August 13th seventy-three years

of age. He started in life as an auctioni'er. but in 1866 established the banking and

brokerage house of Keen, Newbold & Co.. subsequently succeeded by Keen. Bodine &

00., of which latter tirm he was a member at his dccease. Mr. Keen was highly

esteemed by his business associates.

McPherson.—William J. McPherson, formerly Manager of the ban king house of

H. K. Enos 8: Co., of New York city. died August 24. aged forty-three years.

Nor-mam—Stenhen H. Norman. Cashier of the National Exchange Bank. of

Newport, R. L, died July 27th.

Noyes.—Benjamin Noyes. a prominent citizen of New Haven. Conn.. died

September 1st. seventy-five years of age. He was engaged in a book store in early

life. but sold out and came to New York city and embarked in the insurance business.

He was the principal founder of the American Mutual Life Insurance Company and

the American Nat onal Life & Trust Company. The company opened an oflice in New
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Haven. and twenty years ago erected the finest business building now in that city. It

is known as the Insurance Building. and is often alluded to as “ Ben Noyes’s folly."

Page.—.iohn Page. ex-State Treasurer of Vermont. died at his home in Montpe

lier. August 21d. He had been President of the First National Bank of Montpelier

for twenty-five years and Treasurer of the Vermont Bible Society for thirty-five

years.

Schlesinger.—F. G. Schlesinger. of the well-known banking and foreign exchange

grokerage firm of F. G. Schlesinger & Sons. New York city. died August 4th. aged

xty years.

Stone.—H0n. Phineas J. Stone. ex-Mayor of Charlestown. Mass.. died August 12th..

eighty-two years of age. For the East twenty-five years he was President of the

Charlestown Five Cent Savmgs Ban . He was also Vice-President of the Charlestcwn

Gas Company and had been Mayor of the city and United States Assessor for many

years.

Thorn.— James Thorn. Cashier of the First National Bank of Rhinebeck. N. Y.,

died August 23d. He was well known to bankers throughout the State.

Wooli'enden.—Fred. Woolfenden. Cashier of the Dime Savings Bank of Detroit.

Mich.. died suddenly August 19th. He was an influential and highly respected citizen.

"The Finest on Earth."—Thc Cincinnati. Hamilton & Dayton R. R. is the

only line running Pullman's perfected safety vestibuled trains. with chair. parlor.

sleeping and dining car service between Cincinnati Indianapolis and Chicago. and is

the onl line running through reclining-chair ears hetween Cincinnati. Keokuk and

S ring eld. 111.. and chair and sleeping cars from Cincinnati to St. Louis. and the only

d rect line between Cincinnati. Dayton. Lima. Toledo. Detroit. the Lake Regions

and Canada. The road is one of the oldest in the State of Ohio and the only line

entering Cincinnati over twenty-five miles of double track. and from its past record

can more than assure its patrons speed. comfort and safety. Tickets on sale every

where ; and see that they read C. H. & D.. either in or out of Cincinnati. Indianagolis.

or Toledo. E. O. McCormick. General Passenger and Ticket Agent. Cincinnati. .

Chicago, Milwaukee & St. Paul R'y.—Electric lighted and steam heated vesti

buledtrains. with Westinghouse air signals. between Chicago. St. Paul and Minneapolis.

daily. Through parlor cars on day trains between Chicago. St. Paul and Minneapolis.

Electric lighted and steam heated vestibuled trains between Chicago. Council Bluffs

and Omaha. daily. Through vestibuled sleeping cars. daily. between Chicago. Butte,

Tacoma. Seattle. and Portland. Ore. Solid trains between Chicago and rincipal

goints in Northern Wisconsin and the Peninsula of Michigan. Daily trains etween

t. Paul. Minneapolis and Kansas City via the Hedrick route. Through sleeping cars.

dail . between St. Louis. St. Paul and Minneapolis. The finest dining cars in the 1

wor d. The best sleeping cars. Electric readin lamps in berths. Six thousand one

hundred miles of road in Illinois. Wisconsin. orthern Michigan. Iowa. Minnesota.

Missouri. South Dakota and North Dakota. Everything first-class. First-class people

atronize first-class lines. Ticket agents everywhere sell tickets over the Chicago.

ilwaukee 8r. St. Paul Railway.—Co~m.

 

Book Notice.—POOR’S MANUAL or RAILROADS 0F 'rlia UNITED STATES FOR 1891.

The twenty-fourch annual number of “ Poor‘s Manual of the Railroads of the

United States for 1891.“ has been received. Like all its predecessors. it contains

everything that is valuable regarding every description of railroad. their management.

etc.. including last ofllcial statements. and lists of ofiicers. It also contains about

twenty colored railroad maps of the United States and Canada. which is a very .

valuable feature. In connection with the “ Manual“ there is also issued a supplement

entitled “Poor's Handbook of Investment Securities.“ which contains a list of bond

coupons of the railroad systems of the United States. Canada and Mexico. and of the

several States and chief cities and towns throughout the country. which become

ayable each month of the year arranged in alphabetical order by months. with the

ocation of the several places 0 payment. Besides. there is a statement of annual

meetings. dividends, abs racts of railroad returns and range of stock and bond values. >
 

Business Opportunities and Positions Wanted.

[Notices under this head cost 50 cents a line each insertion. Ii replies are to be sent to this

oflice the advertiser must send us two stamped envelopes addressed to himself. in which

the replies will be forwarded]

ANK FOR SALE—The First National Bank of Colton. California. is offered for

sale; a good business at the railroad center of San Bernardlno County Will be

sold at a bargain: will pay 20 per cent. on $50.000 capital; will sell or keep the bills

receivable. as purchaser may desire. Colton is a beautiful and healthy town of 2.511)

inhabitants. situated in the center of the orange belt of Southern California. Address:

JOHN W. DAVIS. President.

USINESS OPPORTUNITY.—I am operating several banks located in the most

fertile section of Missouri. and desire to co-operate with one or more Eastern

bankers in organizing a small Farm Loan Company. I will guarantee fifteen per

. cent. roflts. Parties co-operatlng with me must ave some facilities for selling

t-e ged farm loans. guaranteed by good banks. Address: F. E. J.. care of Rnomzs'

OURNAL or BANKING.
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HE amount of money per capita is a favorite phrase with the

theosophic financiers, and has been lifted by them into an import

ance which it has never deserved. It is not the fault of the expression,

which is a good one when confined to its proper use; but divorced

from that use it becomes a vague astral body so to speak, and bubbles

as aimlessly and incoherently as the spook of Daniel Webster through

the lips of a trance-bound medium. To cast up the grand total of

money—gold, silver and paper in a country at one period and compare

it with the population then, and again for a subsequent period to do

the same thing, is a convenient method of ascertaining whether more

money is used at one period than the other. For instance in the

United States on July 1, 1860, the population was 31,443,321 and the

dollars in circulation $435,407,252. There were in circulation $15.85

for each head of population. If this money were distributed among

the population equally each man, woman and child would receive

$15.85. A similar calculation on July 1, 1891, shows population

63,975,000 and money $1,500,067,555, which if distributed as above

would give each man, woman and child $23.45, or some eight dollars

more than in 1860. This is no doubt an interesting fact, but

practically of as much use, as to know that if the $1,500,067,555 were

all in silver dollars and laid edge to edge they would reach from here

to the moon, perhaps. Such comparisons undoubtedly have utility in

that they give a general background for the judgment that the use of

money is increasing, or more properly that our laws and customs have

increased the use of money. It shows nothing, however, as to the

wisdom of these laws or customs, whether this increased use of money

is beneficial or not, or in fact any real relation between men and the

money they use. There is a general complaint that the money as it

increases in volume in proportion to the population tends to accumu

late in the hands of the few, that the rich grow richer and the poor

poorer. If a census could have been taken on July 1, 1860, showing

how’many individuals or banks held the $435,000,000 then in circula

tion, and how much was actually held by each, and a similar census

could be taken on July 1, 1891, comparison would perhaps result in

something. We might learn somewhat more positively whether there

1
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was more of the populace with0ut any money at all, at one time than

the other. But even this would be very inconclusive. The important

thing about money is whether it circulates or not, whether business is

done and accomplished with it, and all this knowledge as to the pro

portion the aggregate bears to population is of very little account.

The theosophica] financiers, however, place great stress on statistics in

regard to the per capita of circulation, and in so doing they appeal to

the desire of each man to have as much money as possible for himself. '

It seems so apparent to the unthinking that the more money there is

in existence the easier it will be for each individual to obtain a. share

of it. The favorite argument in favor of any financial proposition is

that it will increase the volume of the currency, and to show that the

volume of the currency is increasing or not per capita, statistics are

depended upon. Secretary Foster has recently published a pamphlet,

giving the proportion of money in circulation to population for July 1

in every year from 1860 to 1891. His object in doing this is to show

that on the per capita basis so insisted on, so there is as great or a

greater volume of money in use as there has been at any time within the

period of thirty-one years covered by the statistics. The golden era

when there was abundance of circulation in the United States accord

ing to the mahatmas of finance was just at the close of the war in

July, 1865. Secretary Foster gives the per capita rate at that date as

$20.57, about three dollars less than it was in July, 1891. But Secre

tary Foster has not included in the circulating medium at that time

the seven-thirty notes amounting in all to $829,992,500. If these‘ are

added the per capita would be raised from $20.57 to over $44 for each

man, women and childthen in the country. The reason the seven-thirty

notes are not included is thus given by Mr. Foster: “They were not

used as money or paid out as such by the Treasury, but were negoti

ated as a loan and issued by the Government to investors in exchange

for legal-tender notes, being sold at par and accrued interest like any

other loan. A small amount. less than ten millions, was issued to

soldiers in the field. but the notes were only taken by those soldiers

who desired to save, and were, therefore, not placed in circulation.”

Of the whole amount issued $647,848,000 were in denominations of'

$500, $1,000 and $5,000. This seems to be a very good reason_ for not

including the 7—30 notes in the circulating money of 1865, but it has

aroused the wrath of the mahatmas—who wish to show a direful con

traction ih the per capita of circulation at the present time as

compared with the circulation in 1865. They have gone back to

a report of Secretary McCulloch made in October, 1865, in which

he includes in “the paper circulation of the United States” at that

date, the seven-thirty notes in dispute to the amount of $830,000,000.

It is amusing to see them quoting a contractionist like Secretary

McCulloch who. at that time, desired to make the paper circulation

appear as large as possible in order to induce Congress to permit him

to fund and retire some of it. We think, however, that Secretary

\
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McCulloch was right in including all the short-term Government issues,

even if they bore interest, in the paper circulation. They were in that

unsettled period used in all kinds of business. Property was purchased

with them and they undoubtedly bore their part in causing the high

prices existing in 1865-66. Secretary Foster’s argument for omitting

them is founded too much on present conditions. The real question

is, does the higherper capita of circulation prevailing in 1865 show that

there was greater prosperity throughout the country in that year than

exists at the present time when the per capita of circulating medium is

less? The answer to this question can never be obtained by the publi

cation or vocal reiteration of per capita statistics.~

—_N—

Hon. MICHAEL D. HARTER, of Mansfield, Ohio, a. member of

Congress, has published in the “ Forum ” for October a plan for

a permanent bank system. The gist of the plan is to continue the

present National banks and to permit the establishment of State

banks, using State, muncipal and railway bonds as security for circu

lation. As has often been remarked in the JOURNAL, it is easy enough

to propose a. feasible plan for a. banking system which will furnish a

circulating medium for the United States that will be both safe and

elastic. Thoughtful men can easily see that a good bank circulation

based on coin of a sound standard in which it will always be redeemable

on demand, and with suflicient securities held by the bank or the State

to provide for its ultimate redemption in case of disaster, would be a

much better currency for the business interests of the country, than

the present circulation of Government paper money. There have been

many good plans pronosed, but the state of public opinion has been

such that none of them has ever received the consideration of Con

gress. In 1861-62 Secretary Chase thought it a good time to substitute

for the currency of the State banks a. uniform system of National cur

rency issued through banks. He was much in favor of making it the

exclusive reliance of the Government during the war. He was oppOSed

to the issue of legal-tender notes, and only consented with great re

luctance to the passage of the legal-tender law. Whether he had

consented or not the spirit of Congress was such that a‘legal-tender

law was inevitable. And that law once enacted, like the camel in the

fable, the Government note having gained a. foothold has finally

absorbed the whole field. The successful issue of the war. the im

mense growth of the central Government, the prosperity of the

country under heavy taxation. has given all classes a faith in the

power and strength of the United States Treasury that cannot be

shaken. The belief in the perfect safety of notes issued directly by

the Treasury blinds the public to the serious disadvantages of such a

currency in other respects. The National bank note currency although

equally solvent, and much more capable of expanding and contracting

with the wants of business, was crippled in its usefulness, by the

determined attack made upon the banks by demagogues, and by the



992 RHODES’ J0 URNAL. [OCTOBER,

I

rapid payment of the debt upon which the notes were based. Mr.

Harter is well aware of the difficulties which stand in the way of the

adoption of any plan for the establishment of an adequate and safe

bank note currency. He justly observes: “The great difficulty in

getting action upon such an important measure as this is the tendency

to throw it into politics; and if it becomes the football of partisan

ship, the country may be kept from the enjoyment of its provisions

for a generation; whereas, if it simply meet that intelligent and

business-like criticism which any important commercial measure

should receive, and is approved, it will be adopted, etc., etc.” In the

very next paragraph, however, Mr. Harter shows how impossible such

a reception of any financial measure would be, by quite innocently

remarking: “ It would probably, it is true, be considered a Democratic

measure, and the country would therefore in the future regard the

Democratic party as its benefactor, etc., etc.” If Mr. Harter cannot

even propose his plan without reference to one party or the other, how

can he expect that the less thoughtful citizens will meet his measure

with “that intelligent and business-like criticism which any important

commercial measure should receive.” Perhaps it is true that the

Democratic party, as Mr. Harter intimates, is more in need of sound

financial ideas than the other, but we have observed that the financial

crank is of no party, or rather that he subverts his party to his

views. The JOURNAL has seen so many good plans for reviving a

sound bank currency fall dead before the baneful eflect of public

indifierence and prejudice, that it is loth to strongly advocate any.

The main points of Mr. Harter’s proposal are as follows: Starting

with the present National Banking Law he extends the list of bonds ac

ceptable as security for circulating notes so as to include State, county,

city and railroad bonds, which are registered and of which the

principal and interest are payable in gold of the present standard of

weight and fineness. These bonds must also for five years previous

to their deposit as a basis for circulation have been listed upon at

least one stock exchange located in some city having a population of

500,000 or more. No bond will be accepted which has ever been in

default for non-payment of interest or which has sold on any stock

exchange below par within five years, or which has sold at a less

premium than five per cent. above par within three years of proposed

deposit. State bonds, county bonds, or city bonds are not to be

accepted when the per capita of the debt of the State, city or county

to population exceeds a certain amount. Railroad bonds must be

secured by mortgage and none of the form of trust or debenture

bonds will be accepted. Provision is made for keeping the bonds on

deposit up to the required stande by the Comptroller of the Currency.

The issue of false statements by the officers of railroads is made a

felony. The tax on circulation outstanding is increased to two per

cent. per annum. The tax on the use of notes of State banks is

repealed provided the State bank deposits with the State Treasurer
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security for its notes similar to the security required by the law of

National banks, and that the State guarantee the State bank notes.

The State banks are also to pay the two per cent. tax on their out

standing circulation—but whether to the State or National Treasury,

Mr. Harter does not say. No limit is put upon the amount of notes

that a bank may issue provided security is deposited. The only limit

provided is that the notes shall not exceed ninety per cent. of the

security. All the notes, whether of State or National banks, are to

be redeemable in United States legal-tender, coin or notes. Such are

the outlines of the plan. If the bonds permitted to be used as

security could be kept up to the standard required there can be little

doubt of the safety of the circulation; but it is to be feared that with

such a diversity of bonds, in which States, counties, cities and rail

roads are interested, many opportunities of fraud will be discovered.

The form of government in the States and in the United States has

not attained to that degree of rigid and exact enforcement of law, which

can curb individual greed when so many opportunities of evasion are

offered. The feature in regard to issue of notes by State banks

might result in the re-establishment of State banking systems, but

would most probably dwarf the banks under the general Government.

At any rate it would be one or the other and not both. Banking

capital would deal with the Government—whether State or National—

which let in bonds on the easiest terms. The door ‘would be open, we

are inclined to think, to some of the worst abuses of the State banking

system of the past. On the whole, the JOURNAL believes that the

ordinary commercial paper and other assets held by a properly

managed bank. together with the double liability of stockholders is a

better security for circulating notes made a first lien on all the assets

of the issuing banks, than a conglomeration of railroad, State, city

and county bonds can possibly be. If to this is added a safety fund

derived from a tax on circulation to protect the small percentage of

bad failures, every note issued would be sure of ultimate payment.

We do not expect to see any revival of bank circulation until after

the demoralizing ideas consequent on the belief that the United States

Treasury should issue the country’s paper money have passed away.

———-.-0*——-—

AMONG- OTHERS WHO ARE PROPOSING PLANS for the revival of a

bank currency is Mr. R. M. Widney, LL.D., President of the University

Bank of Los Angeles, Cal. Some months ago he read a paper before

the bankers of California, from which it was inferred and so stated

in the JOURNAL for March, that Mr. Widney believed there could be

but “ one standard or unit of value from which other values by com

parison may be computed for business,viz: gold. ” The gentleman men

tioned is about to publish abrochure containing a more elaborate state—

ment of his views on the currency in which, however, he will embody

his plan for reviving a bank currency in the United States. The basic

idea underlying Mr. Widney’s propOsition is that there is not to-day
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enough money, cash, in the world to carry on its business, and that

the United States as a Nation is very unfortunate in this respect.‘ In

brief he believes that the two laws now in operation, one, that nations

having more than their per capita of coin will lose it, and the other

the nations most in debt, per capita, must draw from those least in

debt per capita, both are to-day Operating to the disadvantage of the

United States. “Here is the storm centre. This is the threatening

danger, and we can have no permanent safety from financial storm

while these conditions continue.” “ Debtors having property of much

greater value than their debts cannot pay their debts for want of

money.” After a consideration of the conditions now existing and

the various definitions of money Mr. Widney concludes: “ There is,

therefore no money but fiat money, and there never can be any

money but fiat money.” * * * * “When a nation is power

less to enforce its fiat then the article ceases to be money. But

while the nation is able to enforce its flat the article remains

money. When a debtor in the United States tenders a fiat one-dollar

bill of this Nation printed on a commercially worthless piece of paper

by the authority of the United States, the creditor sees back of that

flat the sheriff and his deputies, his posse comitatus, the military of

the State, and in the background the army and navy and the military

and wealth of the _Nation, and in the distance, but perfectly distinct

he sees the 62,000,000 people backing that fiat, he looks into the

loaded muzzle of every Winchester and cannon in the land and

—— he admits that the flat dollar is as good as gold.” The man

who can see all that behind a fiat dollar would naturally deem it

as good as gold and be as 10th to let it go. Mr. Widuey continues

and asserts “there is no international money,” that “money has

no purchasing power as some loosely assert.” He criticizes the usual

statement of the Gresham law, viz: that “bad money will expel

good,” and remarks that the law which Gresham attempts to state is

this: “The article used for money, having the highest commercial

value in the market will seek that market.” But, however, the law

is stated the efiect is the same. “The danger of fixing our money

fiat on gold or silver is the danger of the commercial article carrying

our money flats out of the country ” in spite of the army and navy.

And what becomes of the flat when taken out of the country?

To remedy all defects in the financial system of this country,

Mr. Widney proposes a constitutional amendment which compels

the issue of a National currency to the amount- of twenty dollars

per capita, a legal-tender for which the resources of the Nation

are pledged. The gold dollar of standard weight and pureness is to

be the standard, and the currency and gold and silver coin are to be

exchangeable at par. The gold dollar is to be the abstract standard

of value. All other forms of paper money are to be taken up by the

new issue. The money is to be put in circulation by buying up State

and municipal indebtedness. Banks are to be permitted to draw the
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money for, securities and real estate held by them. When the money

accumulates in the Treasury it is to be paid out for public works. Mr.

Widney sums up by the demand for a. “Constitutional amendment,

' and a law that issues the money by authority of the people backed by

the pledged wealth of the whole Nation, and circulated for the benefit

of all, with no special privilege for any class, and in volume sufficient

to fully transact the business Of the whole country.”

———————M—~

THE NEW FINANCIAL CREED which seems to meet with so much

approval. viz: “That every dollar, whether paper or coin, issued or

stamped by the General Government, should always and everywhere

be as good as any other dollar,” is altogether too satisfactory a. state

ment: it is to the gold standard advocate, because he takes the “ any

other dollar” to be the gold dollar. It is to Mr. Stewart and other

advocates of the free coinage of silver, because they interpret the

“any other dollar” to mean the 412%- grain standard silver dollar.

To Show how flexible this proposition is, let it be put in other forms:

A.—That every dollar,whether of paper, or gold, or silver. issued or stamped

by the General Government, should always and everywhere he as good as the

gold dollar of 25.8 grains. If put in this form would Mr. Stewart agree to it?

B.—’l‘hat every dollar,whether of paper, or gold, or silver, issued or stamped

by the General Government, should always and everywhere he as good as the

silver dollar of 412.5 grains. This undoubtedly would suit Mr. Stewart better.

The expression “ everywhere.” Does it mean everywhere in the

United States or everywhere in the world? To the proposition that it

would be a desirable thing that all dollars issued or stamped by the

Government should alway's and everywhere maintain a uniform value,

men of every shade of financial opinion will no doubt agree. But to

state what is desirable, falls very far short of endorsing any plan to

accomplish the desirable thing.

It is contended and believed with all the weight of experience and

reason to back up the belief. that the only way to sustain the standard

silver dollar at a parity with the gold dollar of 25.8 grains is to make

the silver dollar subsidiary and limit its coinage. If this is done paper

issues redeemable in coin will take care of themselves. But at the

moment the Silver dollar is by free coinage made paramount it ,will no

longer be valuable enough to purchase a gold dollar. All of the gold

coinage of the United States coined 0n the legal basis of 25.8 grains

nine-tenths fine would become bullion and cease to circulate as money.

. Of course there is a way in which gold might still be made available

as currency if the standard Silver dollar should, according to proposi—

tion B., be the “any other dollar” as good as which all other dollars

are to be. This would be by making the gold in the gold dollar so

much less than it now is that as bullion it would be worth less in the

world‘s markets than the silver bullion in the Silver dollar. in other

words make the gold coinage subsidiary to the Silver coinage. But to

make a light gold dollar would be so manifest a fraud upon all credi

tors and upon all trades that the most hardened advocates of the free
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coinage of silver would doubtless condemn any such proposition. Yet

if the silver dollar becomes in reality what it is now only in name, the

standard, there would be the same debasement of value as if the gold

dollar were reduced in weight. And this is what free coinage of the

silver dollar will accomplish. While it is a good thing to keep all

dollars at a parity free coinage of silver is not the way to do it.

M

THE EFFECT OF THE FREE COINAGE OF SILVER upon the value

of National bank currency is the subject of inquiry by a subscriber

and correspondent of the JOURNAL. The free coinage of silver will

result, it is believed, in the practical abandonment of the gold standard

and the substitution of the silver standard. At present all forms of

money circulating in the United States are interchangeable and inter

convertible. Gold coin, silver dollars and fractional silver, silver

certificates, gold certificates, legal-tender notes. treasury notes of 1890,

are all on a par within the‘country. Practically as the intrinsic or

commercial value of the gold in the gold dollar is greater in the

markets of the world than the intrinsic or commercial value of the

silver dollar or in two half dollars, all of the money in the United

States is now on a gold standard. This is because up to this time

the United States Treasury has been able to keep gold enough on

hand, to furnish it when demanded in exchange for legal-tender notes,

silver certificates, or Treasury notes of 1890. Silver dollars are not

exchangeable directly for gold dollars, but indirectly in the form

form of silver certificates they become so. Silver fractional currency

is convertible by law into legal-tender notes, and these as long as the

government has gold to pay, are convertible into gold. National bank

notes are redeemable in lawful money of the United States. This

expression includes legal-tender notes, gold coin, silver dollars,

fractional silver to the amount of ten dollars in any one payment,

Treasury notes of 1890, gold certificates and silver certificates. As

long as the lawful money of the United States of every form is inter

changeable at par, so long National bank notes are as good as gold.

But if gold coin of the United States ceases to be interchangeable at

par with the other forms of lawful money, National bank notes will

cease also to be interchangeable with gold at par. It is believed that

if free coinage of silver is permitted by law, that within a short time

the amount of silver certificates based on silver dollars presented for

payment in gold would so increase that the Treasury could no longer

obtain gold to make the payments. Then gold coin would be at a

premium. The silver dollar would be the standard. All lawful paper

money of the United States would be exchangeable for silver only and

each dollar in National bank notes would therefore be reduced in

value by the amount of the premium on gold. In other words, a

National bank note for five dollars will now exchange for a five dollar

gold piece. If free coinage of silver is permitted, it would shortly take

$6 or more in National bank notes to buy the $5 gold piece.
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THE TAX on CIRCULATING NOTES.

For a number of years the tax on the circulation of the National banks has

been justly regarded as oppressive, and its reduction or repeal has been

recommended in nearly every report of the Comptroller of the Currency for

the last five or six years, but without securing favorable action by Congress.

Something more than a year ago it was called to our attention that the

provisions under which the tax is collected were probably invalid. We

presented the matter to a number of prominent bankers and upon their

recommendation and approval we determined to act in behalf of the banks,

and employ counsel, and carry the matter to the courts ; and in this, Messrs.

A. S. Pratt & Son, the National bank agents, at Washington, co-operated

with us. Suits were brought, and we expect to have decision within a few

months. The grounds upon which the validity of the tax is questioned are

stated in the following extracts from the opinion of the counsel in the case:

“ An examination of the Journals of the House and Senate discloses that

the provisions laying a tax upon the capital stock, deposits, and circulating

notes of the National banks were added by way of amendment in the Senate,

and originated in that body. But the bill which the House had laid before

the Senate imposed no tax of any kind, and contained no revenue provisions

whatever. It would seem clear that this mode of enactment was in violation

of the Constitution; for if the Senate were permitted to add revenue pro‘

visions to any House bill, whether it be a bill for raising revenue or not, the

Constitutional requirement that,all such bills shall originate in the House

would be practically nullified.

The Constitution (Article I, Sec. ’7) provides that ‘all bills for raising reve

nue shall originate in the House of Representatives; but the Senate may pro

pose or concur with amendments as on other bills.’ Under this provision it is

not necessary to the validity of a particular tax that it shall first be proposed

by the House, but such tax may be first proposed by the Senate, by way of

amendment to a revenue bill from the House. The power of the Senate to

amend a revenue bill is the same as its power to amend any other bill. If the

House sends a bill laying a tax upon one thing, the Senate may amend the bill

by adding a tax upon something else, or by substituting the one for the other ;

and it may amend even to the extent of striking out all after the enacting clause

and substituting its own bill. But before the Senate can act at all, it must have

a bill from the House laying a tax of some kind. If the bill in question had,

for instance, laid a tax upon the State banks, the Senate might have added a

tax upon the National banks, or might have struck out the one and substituted

the other ; but as the bill laid no tax of any sort, either upon the National banks

or upon anything else, the Senate had not acquired ‘jurisdiction of the subject

of taxation. and, therefore, had no power to amend by adding taxing pro

visions. This point was very clearly stated by that eminent constitutional law

yer, Senator Matt. H. Carpenter, in a report made by him to the Senate upon

the subject of the power of that body in respect to revenue bills.

‘1! is evident,’ he says, ‘lhat the Senate can not propose an a'niendment
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raising revenue to any bill coming from the House except a bill for raising rev

enue. For instance, if the House should send us a bill granting lands in aid ofa

railroad company, the Senate could not put upon it an amendment for raising

revenue, because in such case the bill, so far as it was a bill for raising revenue

would be originated in the Senate, which the Constitution forbids. *

This principle would appear too clear for discussion, even if it were not

supported by such high authority.

There is no necessity for discussing the question as to what is a revenue

bill within the meaning of this provision of the Constitution. It has been

contended that the term contemplates other bills besides tart bills ; and an ex

pression of the Supreme Court would seem to favor that view; for in Kil

bourn vs. Thompson (103 U. S., 161, 191,) the Court speaks of the House of

Repressntatives as ‘ having the exclusive right to originate all bills for raising

revenue, whether by taxation or otherwise ’ But, however that may be, these

provisions laid a tax upon the capital stock, deposits, and circulating notes of

the National banks, and provided for the assessment and collection of the

same, and as was said by Justice Miller, in Peyton as. Bliss (1 Woolw., 170

173), ‘ any law which provides for the assessment and collection of a tax is a

revenue law.’ (See also Cooley on Taxation, 42.) As to this there can be no

controversy.

The failure to comply with the constitutional mode of procedure renders

the attempted enactment an absolute nullity. This question arose a few years

since under the same clause in the constitution of Alabama, and it was held

that a statute imposing a tax upon the railroads of the State never became a

law because it had originated in the Senate. (Perry County ’08. Railroad Com

pany, 58 Ala., 546.) And in all other cases in which the question has arisen

this has been assumed. (Hooper or. Commissioners, 23 Ga., 566; Dundee

Mortgage Co. vs. Parish 11 Sawyer 92 ; Mumford as. Sewall, 11 Oregon, 67;

Rankin cs. City of Henderson (Ky.), 7 S. W. Rep, 174; Dry Land Co. as.
State, 68 Tex.,l526.) It was also assumed by the Senate in the recent discus

sion of the Trusts Bill, when it was proposed to amend the bill by adding

heavy taxing provisions. (See particularly remarks of Senators Edmunds and

George, Cong. Rec. 2797, 2681.) And there is no case which holds the con

trary. In Perry County as. Railroad Company, the Court, in reference to

‘ the contention that the constitutional requirement is only directory, said:

‘ We think the only safe rule for interpreting clauses of the Constitution

which command certain things to be done, or certain methods to be observed

in the enactment of statutes, is to hold that when it is affirmatively shown by

legal evidence that in the attempts to legislate some mandate of the Constitu

tion has been disregarded, such enactment never becomes a law.’ The same

principle has been declared in numerous other cases (People as. Purdy, 2 Hill,

St ; People vs. Lawrence, 36 Barb., 171; Opinions of Judges, 18 Me., 177;

State 128. Johnson, 26 Ark., 281 ; Cameron ox. Mather, 8 Heisk, 504; Spengler

vs. Jacoby, 14 111., 297; Greencastle Township as. Black, 5 Ind., 506; Cooley

Constitutional Limitation, 94) ”

* Senate Doc. 146. 2d Sees, 42d Conn. (1872.) This report contains the best exposi

tion ever given of the power of the Senate in respect to revenue bills. It was made

at the special directlon of the Senate for its information. and was concurred in by all

the members of the committee. among whom was Senator Thurman, another eminent

constitutional lawyer, and was adopted by the Senate.
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BANKERS’ COMMISSIONS.

 

A PRACTICAL SUBJECT FOR BANKERS AND LOAN AGENTS.

The question of the best way for a loan agent to obtain a commission or for

a bank to handle other peoples’ money on commission has long been a problem.

The suggestions in this paper are the result of actual experience, and the prin

ciples involved have been applied by the writer in more than one loan. Banks

located in an active business community, and desiring to furnish good invest

ments to certain of their customers will do well to. give this paper careful

attention, and will find that the plan set forth works out well in practice.

The loan agent, who makes careful investments for lenders, and finds

ready money for the right kind of borrowers, performs a valuable service,

but one for which'it is difficult to secure the proper compensation. Borrowers

dislike to pay commissions and can frequently avoid it by dealing directly

with the lender,while it is even more difficult for the loan agent to get compensa

tion from the latter. The lender will neither pay for having his money loaned

nor will he buy notes bearing the ordinary rate of interest at a premium. The

same problem confronts bankers, and this paper is intended more especially

for them. Depositors, particularly large ones, are constantly clamoring for

investments for their idle funds. If a bank furnishes these without profit in

selling its own notes at par it not only undertakes the business for nothing

but actually decreases its business at the same time, by losing so much of the

deposit.

There should be, and is, a way for banks to furnish their customers with

investments at a proper profit and the system is one that country banks would

do well to adopt. Building and loan associations are springing up every

where and encroaching upon their business, for the business of such associa

tions is only a modified, or rather mutual, system of banking.

We will suppose that money is worth 8 per cent. in a community, and that

a borrower wishes to borrow $1700 at that rate for five years on mortgage

security, (of course these suggestions apply only to State and private banks,

as the Nationals are prohibited bylaw from taking mortgages except in certain

cases.) Now the bank states to the borrower that it is perfectly willing to

make the loan and without commission, but that it would prefer the

paper on its face should draw but 6 per cent. and that enough more be put into

the principal to make the paper practically the same to borrower and lender

as a loan of $1700 at 8 per cent. In this case the principal would be $1,846.30.

If now the bank can sell this 6 per cent. paper to customers at par “ without

recourse,” it makes a profit of $146.30 to compensate for its trouble and loss

of deposit. The borrower will not object to an arrangement that costs him

nothing and even slightly lessens the amount of his annual payment. The

calculation we have made presupposes that the interest in either case would

be payable annually. The bank is thus supposed to have the first year’s

interest to use four years at 8 per cent., and the second year's interest, three

years, etc. The calculation is one of some nicety, but the ordinary bank em

ployee is equal to the task. A statement of the calculation, carefully detailed,



1000 RHODES ’ JO URNAL. [OCTOBER,

showing that the loan would cost the borrower, and profit the lender, equally,

whether the smaller principal is used at 8 per cent. or the larger one at 6 per

cent., should always accompany the loan and be kept as a matter of future

reference. A detailed statement also acts as a proof of the computation

and a check against error. It is to be borne in mind, also, that in these com

putations no interest is to be compounded, but money is considered worth the

market rate both to borrower and lender, and both the times and amounts of

the interest payments are to be considered.

It may be often of advantage thus to put interest into principal even where

no sale of the notes is contemplated. For instance, in the loan above sup~

posed, the borrower may wish to make small payments from time to time and

thus stop interest. It would be manifestly unfair to require the lender to

accept these payments without some compensation. Suppose, now, the prin

cipal is increased to $1,846.30, as above stated, and that the same is divided

into 17 notes of $100 each, and one note of $146.30—all bearing 6 per cent.

interest and all payable “ on or before" five years after date. The borrower

by paying a note now stops 6 per cent. interest, and the lender thus has an

inducement to accept the payment of a note at any time, working a mutual

advantage.

Where a sale of the paper is purposed, the principle involved is this : It

is easier, in practice, to sell a note drawing a comparatively low rate, at par,

than one drawing a somewhat higher rate at a premium.

It may be proper to state that the writer has been engaged in various

departments of banking for many years and has given considerable attention

to the subject outlined in this brief article. J. HANFORD SKINNER.

Nora—We shall be glad to publish any criticisms on the above plan. or improve

ments thereon which may be sent in by the JOURNAL'S readers—EDITOR.

Sealing Notes of Corporations.

Editor Rhodes‘ Journal of Banking: NEW YORK, Sept. 22, 1891.

Sim-On page 903 of the JOURNAL for September the writer notices an article re

garding sealing notes of corporations.

Is it not true that sealing even the note of a corporation destroys its negotiability?

See " Daniel.” edition of 1886, Vol. I, section 31.

Your reply through the columns of the JOURNAL will oblige, J. L. K.

Ansll'cr.—As to Sealing Notes of Corporations, see “ Daniel on Negotiable Instru

ments,” Vol. 1., Section 31,J. L. K. seems to think that to seal the note of a corporation

would make the instrument not negotiable. We understand that this opinion rests upon

a Delaware decision. The particular question in this case was not whether the note was

negotiable notwithstanding the seal of the corporation had beenatfixed, but whether the

seal had been affixed by authority. In deciding this question, which was the question

at issue, the Court held that the seal had been afiixed by authority and then held,

not pointedly but merely incidently, that the instrument was a specialty. The

question whether the maker intended by placing the seal upon the instrument to

render it a specialty was not raised. It would seem, therefore, that whether the

sealing of a corporate note does or does not render the instrument non-negotiable

was not under consideration at all. Had that question been before the Court the

decision would probably have been that the mere appearance of a seal upon the

note of a corporation does not impair its negotiability. The following cases may be

referred to for a discussion of the subject: Jackson vs. Myers,‘ 43 Maryland, 452;

Mute vs. Dolfleld, 43 Maryland, 466; Dinsmore vs. Duncan, 57 New York, 573;

Beveridge vs. Adams 1%., 21 Wall, 138. Yet while the mere appearan ce of the seal does

not of itself render the note non-negotiable, the seal may be aflixed in such a way as

to indisputably show that it was the intention of the corporation to is sue the note as

a contract under seal; as, for example, if the note should conclude in this way 2 “In

witness whereof the said Railroad Company hath caused this instrument to

be signed by its President and its Treasurer and sealed with its corporate seal.”

Here the intention to make a contract under seal speaks for itself.
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BANKING PRACTICE.

NOTES AND COMMENTS ON PRACTICAL BANKING.

 

 

SOME IDEAS ON HOW TO CONDUCT A BANK, BY AN INSIDER.

 

The Comptroller’s Office—The annual reports of the Comptroller of the

Currency should be carefully read by every one interested in the management

of National banks. For that matter the suggestion would not be amiss if

made to the officers of State banks and the members of private banking firms.

These reports have never been mere perfunctory performances made up by

subordinates with no object save to comply with custom. On the contrary,

their preparation requires great care and painstaking and the reading of them

with equal diligence would not be out of place. Official documents, as a rule,

are apt to be rather dry reading and the stereotyped and unattractive form in

which they are issued from the Government printing office is calculated to

render them still more uninviting. It is strange how far mere prejudice goes

in moulding public opinion. It would not be a rash assertion to say that more

than one report which has issued from the oflice of the Comptroller of the

Currency would have been widely read and would have attracted general and

favorable comment if it had the advantage of being tastefully printed and

handsomely bound. As “Ofiicial Documents” these reports have too often

been condemned to lie on the shelves unnoticed and unread. In addition to

the yearly reports the “National Bank Act ” and the “Suggestions in Regard

to the Organization and Management of National Banks ” should have a place

in every bank library. But not only in the formal publications should the

relations of the Comptroller’s office to the National banks be made a subject of

careful study and inquiry. The study of the National Bank Act as interpreted

by the Comptroller is full of interest. The legal meaning of its various pro

visions has been, to a great extent, settled by judicial decisions; but, in the

first instance, and while the mass of decisions by the Courts was accumulating

the Act had necessarily to be determined by the Comptroller and it may very

properly be said that the interpretation of the National Bank Act, as we now

understand it, is due as much to the rules laid down by the Comptroller’s office

as it is to the formal decisions of the Courts. The legal principles embodied

in the summary of cases contained in Comptroller's reports are familiar to all

bank managers, nevertheless they are well worth a review from time to time

in order to fix them still more permanently in the memory. The forms in

which National banks are required to make their reports to the Comptroller '

are models of a comprehensive financial statement. With such a statement

honestly and correctly made out it is possible to form a very fair idea of the

condition of the bank which makes it. At the same time it must be borne in

mind that the statement does not pretend to show anything more than the

amount in dollars and cents of the various items. What the bills receivable

or the sundry stocks and bonds may be really worth is an entirely unknown

quantity. Intimate, however, as the relations are between the Comptroller’s

office and the National banks it must be borne in mind that the Comptroller
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has very little real authority and practically no voice whatever in the manage

ment of the banks. A National bunk may be for months on the verge of

insolvencyland lull the time be pursuing a course which must inevitably

lead to financial ruin and yet, so long as the letter of the law is obeyed, the

Comptroller will be powerless to interfere. And it is right that this should be

so, for it placcsgthe ,responsibility exactly where it properly belongs, namely

on the Directors who are the immediate agents of the stockholders. In view

of very recent criticisms on the Comptroller‘s office it cannot be too clearly

statedlthat the power as well as the duty of the Comptroller of the Currency

stops at the enforcement of the law. This one principle comprehends the

entire range and the fullksweep of the Comptroller's powers, duties and

responsibilities. In view of this fact it would be unjust to censure a high

officer of the Government for not doing what he has no authority to do and

what he himself_well;kn0ws that he cannot do.

Where were the Collaterals i—The inconvenience of having a desk so

entirelyiin the charge of one man is aptly illustrated by the following anecdote:

The Discount Clerk hadibeeu in his position a long time and‘being a very

faithful and ,attentive man things were kept in such smooth order that there

seldom arose any occasion for another man having anything to do with his

' work. Now, it so happened that one day he was called out of the bank during

the foreuoon and was detained somewhat longer than he expected. In the

meantime a customer of the bank, one of the impatient sort, came in to pay a

discounted note a;dayior two ahead of time. It was a collateral note and, of

course, the collaterals had to be delivered on payment of the note. But where

were the collaterals? Not_iu the usual place, certainly. There were all the

bonds, stocks.etc., arranged in order and clearly marked. A search through

every conceivable box and drawer was equally fruitless. In the meantime the

President had noticed the unusual stir and must needs be informed of the

cause. As may be imagined, this only made confusion worse confounded.

The Cashier, nervous enough at best, was frightened well nigh out of his wits.

The testy customer began to fret and fume. In the height of the excitement

the Discount Clerk returned and manifested some little outward impatience at

what he was pleased afterwards to term the “stupidity” of the force in

general and of the‘Cashier in particular. Unlocking a drawer in his desk he

took out the looked-for valuables and handed them to the owner. The

explanation was that he expected the note to be paid during the day and had

taken out the collaterals in order to have them at hand.when needed.

Bank Histories.—The writer recently noticed a. pretty little volume

issued byZa certain bank, giving a history of the institution, with interesting

facts and figures. Among the illustrations may be mentioned, as showing

how such a book may be made to serve its purpose, one of an old-fashioned

strong box and another of the bank’s steel-lined vault. The former was

denominated “The old way;” the latter, “The new way.” There is a picture

of "The old watchman,” with drawn sword, and another of the “ Desk used

by all the Presidents of the Bank.” One notes with pleasure that a well-filled

book-case occupies a conspicuous posuion in f‘A corner of the President’s

room." Perhaps the prettiest picture in this very pretty little volume is that of

an “Old fireplace in the Bank.” Across the old-time chimney-piece a spider

has set his web, in the centre of which the artist has placed the words: “A

quiet nook."~ The text is chiefly taken up with facts and figures showing the’
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history and growth of the institution, and with lists of those who have served

in various official capacities from the time when the bank was first organized.

Next to steady advertising in regular periodicals, perhaps no better way could

be devised of keeping a bank well before the public than the issuing of such

little books as the one we have been describing. Not too long to be tiresome, -

nor so brief as to be thrown aside as of small account, such a volume carries

with it its own introduction, and is sure to be read by every one who may

chance to receive a copy. A stranger desiring to open an account with a bank

naturally desires to know something of the history of the institution; nor is

this desire less strong with an old resident who for any reason may think of

making a change Such persons very properly want to know as much as

possible how things have been managed in the past in order to_ form an

intelligent opinion as to how they are likely to be managed in the future; and

not only how affairs have been managed, but who has had the management of

them. Perhaps, in looking over the list of names, there may be found one or

two which have a familiar sound ; and even a trifle such as this may decide a

hesitating depositor as to where he will take his account. Of course, the

main idea of all advertising is to keep the bank before the banking public, and

this must be done, if it is done at all, by advertising in such a way that the

advertisement will be read, remembered, and perhaps preserved. In pub

lishing books it is to be noted that the volume should always be strongly

bound, and never put out in pamphlet form. It costs a little more, but it is

the only way to have the book preserved and handed about from hand to

hand. Very few pay any attention to pamphlets, and, at best, they are read

but once and then thrown aside.

Cashiers Should Examine All Letters.—How close an examination of

the incoming and outgoing mail the Cashier may be able to make depends

entirely on the volume of the bank‘s business and on the other demands upon

that officer’s time and attention. In a small bank the Cashier may act as

Corresponding Clerk and attend to the whole business; in a large city insti

tution, on the other hand, his attention must needs be so much engrossed by

other matters that he can do little more than exercise a general supervision.

In any case, however, the whole mail of the bank should pass under the

Cashier’s eye. He need not read nor even sign all the letters. but a glance will

suffice to show whether any letter needs special attention or not. After the

morning mail has been opened and stripped, the letters should be placed

unfolded in some convenient place. so that the Cashier may, as soon as con

venient, run over the pile and pick out those which require his personal

attention. It is only by this daily personal attention that it is possible for the

executive oflicer to keep the run of afiairs, and it must be admitted that, where

there is carelessness in the performance of this duty, clerks not over-scrupulous

will occasionally hold back a letter relating to some error of their own making,

and thus lay the foundation for a serious complication. A practiced eye can

readily tell what letters are of special importance and what relate merely to

matters of daily routine. Very often a correspondent will make a note in the

corner-of his letter, calling attention to something which he desires to have

corrected or concerning which he wishes some information. By seeing the

same letters every day a person also gets into the general run of the business,

and can tell instinctively whether business is increasing or decreasing in a

special direction. It is like the engineer keeping his hand on the throttle, or
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the captain of a ship being always on the bridge. It is idle to depend entirely

on the reports of subordinates to keep thoroughly informed as to everything

which is going on. A person must see with his own eyes and hear with his

own ears or he will be unable even to rightly interpret the reports which are

placed before him. In reference to the outgoing mail, the Cashier cannot be

too particular. Every letter and every telegram, even apparently unimportant

postal cards, should be seen by him before they leave the institution. Tel

egrams should be brought for inspection and the mail should be laid in a

convenient basket, so that he may glance over it from time to time during the

day. In addition to the arguments cited for the examination of the mail that

comes to the bank, there is this to be said in respect to that which is sent

away, namely, that the certainty of the Cashier's inspection makes the clerks

ten times more careful than they would be if left entirely to their own devices.

Little habits of carelessness and procrastination will be corrected, or better

still, avoided in the beginning before they have had time to work mischief.

From his official position, which brings him more into contact with the outside

world, the Cashier keeps the run of affairs in the commercial world much

better than a clerk can possibly do. On this account he is better able to judge

what is the best thing to do in the delicate cases which are constantly arising, and

by little changes here and there is able to keep things in smooth running order.

Publication of Official Reports.

It is to be hoped that the recommendation of the Comptroller of the Currency

that the statements of the National banks be published semi-annually will be

favorably acted upon by the next Congress. Whatever may be the action of the

Government in this matter it would be well if some scheme could be devised by

which the published statements could be gotten together and placed before the banking

community in a reasonable time after their first appearance. In the cities and larger

towns the associated banks could stand together, as they do in Chicago, and publish

their statements in pamphlet form for general distribution. The expense is trifling,

the matter being already in type in the various offices. If this were generally

ad0pted the problem would be solved in avery satisfactory way so far as the city

banks are concerned. The country banks would be more difficult to reach owing to

the fact that the papers first publishing the statement are more widely scattered and

the type, in most instances would have to be set up anew. The excellent require

ment that National banks shall publish statements of their condition is shorn of half

its value by the limited circulation given to the several publications. The only

practicable way to obtain the statement of a bank under the present system, or,

rather, lack of system, is to send a request directly to the bank whose statement is

desired and this, very often, is precisely what a person would not want to do. How

much better it would be if, ten days after the Comptroller had issued his call, the

statement of any National bank could be had by simply making application to some

central agency. It is, however not a difilcult matter to obtain the statements of the

correspondents of a bank. To obtain and preserve such statements systematically

would be an excellent plan. A word, in conclusion, as to the form in which state

ments should be issued when sent around as part or, it may be, as the whole of an

advertisement. The form required by the Comptroller is familiar to every banker in

the United States. It states every requisite fact clearly and concisely. It conveys

exactly the information desired. What then is the object in making up the state

ment in a different way? To shorten it makes it less clear, and to group items

together which regularly stand separate is only to put the reader to the trouble of

taking them apart. It is far more satisfactory to any one receiving a statement to

get it in the regular shape instead of having to work out some unfamiliar form; not

to venture the suggestion that any change in the established form is presumed to be

done with a purpose. The growing practice of sending statements through the mails

as an advertisement is to be commended as, indeed, is any system calculated to give

wider circulation to published reports.
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BANKING LAW DEPARTMENT.

IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS GENERALLY.

All the latest decisions affecting bankers rendered by the United States Courts and State

Courts of last resort will be found in the JOUBNAL’S Law Bogartment as early as obtainable.

Attention is especiall directed to the “Replies to Law and anking Questions," which are

also included in this apartment.

COMMERCIAL PAPER—WAIVER OF DEMAND—PA YMENT—ASSIGNJIENT

—MORTGAGE T0 NATIONAL BANK.

Supreme Court of Maine, June 3, 1891.

FIRST NATIONAL BANK OF SKOWHEGAN v0. MAXFIELD.

Waiver of demand and notice by the indorser of a foreign bill of exchange is invalid,

under Rev. St.of Maine, 0. 32, 6 10, unless in writing and signed by him or his agent.

When commercial paper has been paid by the party whose debt it appears to be, it

becomes commercially dead, but is evidence in the hands of the payor to charge

the real debtor.

A foreign bill, presented for payment by the holder, a Boston bank. to the acceptors

on the last day of grace and surrendered to them, as paid. in exchange for their

check on another bank where they had funds, but who failed before their check

was there presented on the next day. was thereby paid and became commercially

dead.

Such bill thereafter remained evidence in the hands of the acceptors, who had so paid

it, of “ money paid " forlthe accommodation of the payee. shown to be merely a

borrower of the acceptor’s credit, and not a holder for value.

The acceptor’s claim for money so paid may well be assigned in equity to the bank

that originally cashed the bill, by a delivery of it, so as to be a good consid

eration tor a mortgage to such bank, to secure the debt from the payee, the real

debtor. \

The payee, by giving such mortgage merely secured his own debt, and a represent

tation to him, by the bank as inducement to give the mortgage, that the bill

was upaid, though untrue, is harmless, and not fraudulent.

A National bank under the laws of the United States. may take and hold such

mortgage.

The facts are stated in the opinion.

Haskell, J..

The controversy is between two creditors of the aame debtor striving

to collect their respective debts out of property insufficient to pay both,

the plaintiff under a mortgage and the defendant under an assignment

growing out of an attachment made subsequent to the mortgage; so the

question is whether the plaintiff's mortgage is valid.

It is admitted by the record and by briefs of counsel that the title to certain

wool covered by the mortgage was in one Tinkham, the mortgagor, at the

time the mortgage was given; and the case must be considered in the light of

this admission that the parties have solemnly made, regardless of considera

tions that might arise from the record without it.

August 2, 1889, Tinkham, the owner of the wool. received from one

Buckley, the agent of Brown, Steese & Clark, wool merchants in Boston. a

sight draft upon them for $4,000 drawn by Buckley, payable to Tinkham’s

order, to put him in funds for the purchase of wool that should ultimately

become the property of that firm. The draft, therefore, was a loan of credit

2
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by Brown & 00., to Tinkham—a pure accommodation; for it is admitted that

the wool he purchased with the funds became his own.

August 2, the same day, Tinkham discounted the draft at plaintifi's bank,

which sent it for collection to its correspondent, the National Exchange Bank,

in Boston.

On the next day that bank presented the draft to Brown & Co., and they

accepted it, so that it fell due on the last day of grace, August 6th. That

day Brown & Co., the acceptors, took the draft from the bank, and gave in

exchange their check on the National Bank of Redemption in Boston, where

they had funds. The draft was stamped by the bank “ Paid," before it was

delivered to the acceptors, as customary in such cases. The Exchange Bank

retained the check until the next day, August 7th, when, on presentment,

payment of it was refused, meantime Brown 8: Co., the makers, having failed.

Thereupon the Exchange Bank regained from Brown & Co., the draft, agree

ing that, on three days’ notice, it would either return the draft or the check as

it might elect to do. No such notice appears to have been given, nor does

either the draft or check appear to have been returned.

August 8th, the next day after the Exchange Bank regained the draft, the

plaintifi bank received it by mail, with a letter of advice, saying that it was

unpaid and returned without protest, trusting “that you can arrange the

matter without loss to us.” Thereupon plaintiff's Cashier who says he did not

notice the stamp of “ Paid " on the draft, the impression being indistinct,

informed Tinkham that the draft had not been paid; and he, supposing that

to be the truth, on the 14th gave his note for $4,000 to the plaintiff bank, and

a mortgage on the wool to secure the same. Afterwards the defendant sued

Brown & 00., and trusteed Tinkham as their debtor, who transferred and

delivered the wool to the defendant, he having full knowledge of plaintiffs

mortgage then duly recorded. The plaintiff sues for the defendant’s trover

of the wool.

The draft was a foreign bill of exchange, being drawn in one State and

made payable in another. Tinkbam appeared to be an indorser, whose

liability was contingent, to become fixed by protest only, It is proved by

Rev. St. c. 32, § 10: “ No waiver of demand and notice by an indorser of a

promissory note or bill of exchange is valid, unless it is in writing and signed

by him or his lawful agent."

When commercial paper is paid by the party whose debt it appears to be,

it becomes functus oflicio, commercially dead, and no longer retains the

character that it originally had. It is then but evidence of the transactions of

its commercial life; and the party seeming to be the promisor, who has paid

it, may use it as evidence, in connection with other proof, to compel the real

debtor to pay it. So, in this case, if Brown & Co. paid the draft, it ceased to -

be commercial paper, and became evidence in their hands to hold Tinkham

for the amount of it ; actually but a loan to him.

It is urged that the draft was not paid by Brown 80 Co., the acceptors, but

that contention cannot prevail. When it matured, the holder, the bank,

acting as correspondent for the plaintiff, upon receipt of the acceptor’s check

for the amount of it, stamped it “Paid, ’ and delivered it to them. The

Exchange Bank took the check as payment, as money, instead of money.

The draft was surrendered, and not protested. It could not truthfully have

been protested, for it had been paid. It is no good answer that the Exchange
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Bank used reasonable diligence, in that it complied with an established usage

in such cases; for, should such usage obtain in Boston, it has been there

adjudged not to be a reasonable usage “that one who collects a draft for an

absent party should be allowed to give it up to the drawee, and sacrifice the

claim which the owner may have on prior parties, upon the mere receipt of a,

check, which may turn out to be worthless.” (Whitney vs. Essen, 99 Mass.,

305: Fernald vs. Bush, 131 Mass., 591.)

The case of Marrett vs. Brackett (62 Me., 524) is not in point, for there the

plaintiff received in payment of his note, that he did not surrender, the check

of a friend of the maker, who had furnished the friend with funds for the

purpose. The friend failed before the check, according to the custom of mer

chants, had been presented for payment ; and it was held to be no payment

of the note. The plaintifi was the holder of the note. He received from the

defendant the check of a third party, did not surrender the note, used cus

tomary diligence in collecting the check, and, without his fault, it turned out

worthless, and might well be held no payment.

The doctrines applied in the case at bar are in accord with the law as stated

in Bank vs. Mller, (82 Me., 137 ) The rules of mercantile law are arbitrary.

Business could not be safely done unless they were. The draft in question, in

the eye of the law, was paid at maturity, and became dead to the commercial

world.

When, therefore, the draft had been paid by the acceptors, Tinkham’s

liability on it as indorser ceased, and they alone had a claim against him for ~

money paid to his use, in satisfaction of their accommodation loan of credit

to him. He was their debtor; not as indorser of the draft, for he could not

so be. The draft shows that they paid their own debt ; but the truth is they

paid his debt, and he became their debtor for doing so.

Now Tinkham became the debtor of Brown & Co., for the wool is admitted

to be his, and he could not both own the wool and not owe for the money

borrowed to purchase it with. The draft is evidence of the amount of the

debt, and, as Brown & 00. had become liable to the bank on their check for

the amount of it, it was cpmpetent for them assign their debt against Tinkham

to the bank as security for their unpaid check. This, in equity, they did by

the redelivery of the draft, and the bank transferred the same equity to the

plaintiff, that it might collect the debt from Tinkham, the original debtor, who,

in giving the note and mortgage to the plaintiff bank, merely paid his own

debt. He took up the draft, and his liability as debtor in the premises became

extinguished. No one can ever collect the debt of him again, He paid his

debt, and received the only evidence that, in the hands of another, could make

him a debtor in the premises. (White vs. Kilgore, 77 Me., 571.)

But the defendant says that he was induced to give the mortgage by deceit

in that he was told the draft was unpaid. Suppose he was. If the draft was

unpaid, and had not been his own debt. he was relieved from liability upon it

for want of protest, and he is presumed to have known the law. If it was his

Own debt, then he was liable to pay it to some one, and it could make no

difference to him whether he paid it to Brown & C0. or to their equitable

assignees. He paid it to the latter, and the deceit set up is immaterial. It

Worked no injury to Tinkham, for he did no more than he was legally bound

to do. He voluntarily transferred property to the plaintifi, of which he was

the absolute owner, to secure his own debt, as he might lawfully do; and he
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could not effectually convey the same property, afterwards, to the defendant.

That the bank was authorized, under the laws of the United States, to take and

hold its mortgage, is too well settled to require further consideration.

For the rule of damages, see Warren vs. Kelley, 80 Me.,512, 15 At]. Rep, 49.

Judgment for plaintiff for $4,000, and interest from August 6, 1889.

CHECK—ACTI01V 0.V—— ASSIGNMENT 0F DEPOSIT— REAL PARTY IN

INTEREST.

Appellate Court of Indiana, April 30, 1891.

OFFUTT vs. RUCKER.

In an action on a check against the drawer it is not necessary to aver that the drawer

had no funds in the bank.

Without words of transfer a check does not operate as an equitable assignment p'ro

tanto of the funds on deposit in the bank to the credit of the drawer.

Where a check has been dishonored, failure to give notice to the drawer will not

discharge him from liability unless damages result from the delay or failure.

The drawer of a check is estopped to deny that the payee is the real party in interest.

 

The facts are stated in the opinion.

Reinhard, J. :

The errors assigned and discussed by counsel in this cause are: (l) The

overruling of appellant’s demurrer to the appellee's complaint ; (2) the sustaining

of the appellee’s demurrer to the third paragraph of the appellant’s answer;

(3) the sustaining of the appellee’s demurrer to the fifth paragraph of appellant’s

answer. The action was on a bank-check. The complaint is as follows:

" Mary A. Rucker, plaintiff, complains of George W. Oifutt, defendant. and

says that on the 10th day of January, 1889, defendant, by his check, a copy of

which is filed with and made a part of this complaint, marked ‘ A,’ requested

the Rush County National Bank of Rushville, 1nd,, to pay plaintifi, Mary

Rucker, or order, one hundred and fifty dollars ($150); that it was agreed at

the time of the execution of said check that the same was to be placed in the

hands of Ben L. Smith, to be delivered by him to plaintiff in the event the

plaintiff and her husband Would quit the possession of a certain dwelling

house in the town of Arlington, in Rush County. Ind., and deliver possession

of the same to defendant within days from the date of said check;

that said plaintiff and her husband did quit possession of said premises, and

deliver the same to said defendant, within said time, to wit, on the 7th day of

February, 1889; and that said Ben L. Smith, Esq., delivered said check to

plaintiff on the said 7th day of February, 1889, upon which day plaintiff duly

indorsed said check, and presented the same to said bank, and demanded

payment of the same, which was refused ; that said defendant had notice of

such refusal on the 14th day of February, 1889; that said check is due, and

wholly unpaid. Wherefore plaintiff demands judgment,” etc. The particular

objections to the complaint, for which appellant’s counsel insists the demurrer

should have been sustained, are stated in his brief as follows : “ There is no

averment in the complaint that the appellant had no funds in the bank. Now,

if the funds were provided by the appellant, and he issued his check against

such funds, what more could he do or be required to do? For aught that

appears in the complaint, the appellee was not properly identified, or the bank

unable to pay the check for want of funds of their own, nor was payment of

the check demanded of appellant after the refusal by the bank." It was not

necessary to aver that the appellant had no funds in the bank. It is immaterial
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what the bank's motive may have been for refusing to pay the check.

Appeliee could not have enforced payment from the bank, whether it right

fully or wrongfully withheld such payment. There was no priority of

contract between the payee of the check and the bank. The appellant had no

cause of action against it. Such a check, without words of transfer, does not

operate as an equitable assignment pro tanto of the funds on deposit in the

bank to the credit of the drawer of the check. (Harrison vs. Wright, 100 Ind.,

515.) The averment contended for by the appellant was therefore not necessary.

Neither will the complaint be rendered insufficient by failing to allege notice

of the dishonor of the check, though we do not decide that such notice is not,

in fact, averred in the complaint. “When demand of payment of a check'

has been made and refused, it is the duty of the holder to give notice of the

dishonor of the check. But a failure in this will not discharge the drawer

from liability unless damage shall result to him from the delay or failure, and

then only to the extent of the damage sustained." (Gmfin vs. Kemp, 46 Ind.,

172.) It did not appear in the complaint how, if at all, the appellant was

injured by such delay or failure to give notice, if none was given. We think

the demurrer to the complaint was correctly overruled.

[The Court here considered a question of practice]

The third and last specification of error challenges the correctness of the

ruling of the Circuit Court in sustaining the demurrer to the fifth paragraph

of the answer. The gist of this answer is that the appellee at the time the

check was drawn, was not, and is not now, the real owner thereof, but that it

is owned by the appellee’s husband, as against whom the appellant has some

sort of defense to the action. The appellant being the drawer of the check

sustains to it the same relation a maker does to a promissory note. Such

maker is estopped to deny that the payee of the instrument was the real party

in interest. (Johnson vs. Oonkltn, 119 Ind., 109; Blacker vs. Dunbar, 108

Ind., 217.) We are therefore of the opinion that the Court committed no

error in sustaining the demurrer to the third and fifth paragraphs of the

appellant's answer. Judgment aflirmed, with costs.

COMMERCIAL PAPER—INDORSEMENT—GUARANTY.

Supreme Court of Illinois, March 3, 1891.

KINGSLAND vs. KOEPPE, at at.

Where a third person writes his name cross the back of a promissory note, the

presumption from the indorsement is that he assumed the liability of

guarantor; yet parol evidence may be introduced to prove what liability was

in fact assumed.

The facts are stated in the opinion.

Craig, J..'

This was an action brought by Kingsland Bros. & Co., the appellants,

against Koeppe, Schwuchon, Klinge, and Loring to recover a balance

due on certain promissory notes executed by the Lake View Electric

Light Company, and payable to the plaintiffs. At the date of the execution

of the notes by the corporation, the four defendants wrote their names across

the back of the notes, and they were sued in this action as guarantors. On

the trial in the Circuit Court, one of the defendants, Loring withdrew his

pleas, and judgment was rendered against him by default for the full amount

claimed by the plaintiifs. Nothing need therefore be said as to him at
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present. The other defendants claimed that they were not guarantors of the

notes, and offered parol evidence to show what the contract was between them

and appellants at the time they placed their names on the backs of the notes.

The Court admitted the evidence, and in the propositions of law submitted,

held that it was competent to prove by parol evidence what the real contract

between the parties was ; and this ruling was affirmed in the Appellate Court.

(85 Ill. App., 81.)

Where the payee of a note indorses it by placing his name on the back of

the instrument, a contract of indorsement is created; the liability assumed by

the payee being established by the writing. Parol evidence to change or vary

the terms or conditions of a contract is not admissible. (Mason vs. Burton, 54

UL, 353; Johnson vs. Glover, 121 111., 288; Jones vs. Albee, 70 Ill., 34; Woodward

vs. Foster, 18 Grat., 200.) But where a person who is not the payee of a prom

issory note, but a third party, places his name on the back thereof, a different

question arises. In such case the rule long established in this State is that it

may be shown by parol evidence what liability was intended to be assumed.

In an early case, (Gushman vs. Dement, 3 Scam., 497,) where a third party

wrote his name across the back of a note, it was held that the indorsement

was primafact'e evidence of a liability in the capacity of a guarantor, but the

legal presumption was liable to be rebutted by parol proof. In Boynton vs

Pierce, (79 UL, 145,) where the obligation of a guarantor arose, it was expressly

held that the presumption that a party, not the payee, who places his name on

the back of a note is a guarantor, may be rebutted by parol evidence. In

Stowell vs. Raymond, (83 111., 120,) where the question again arose, the same

rule was declared. The question again arose in Eberhardt vs. Page, (89 UL,

550,) and in deciding the case it is said : The indorsement of a note in blank

by a third party raises the presumption only that it is intended thereby to

assume the liability of guarantor, which may be rebutted by proof that the

real agreement between the parties was different. From the cases cited it is

apparent that this court is fully committed to the doctrine that, When a third

party writes his name across the back of a promissory note, the presumption

from the indorsement is that he assumed the liability of guarantor; yet parol

evidence may be introduced to prove what liability was in fact assumed. It

is conceded in the argument of appellants that the cases cited fully estab

lish the rule indicated ; but it is insisted that these cases were virtually over

ruled by Johnson vs. Glover, (121 111 , 283.) This is a misapprehension of the

force and efiect of that decision. In that case, Johnson, who was the payee

of a note, indorsed it in blank, and the note subsequently fell into the hands

of Glover, who sued Johnson as a guarantor ; and it was held that he was not

I. guarantor, but an indorser, and that parol evidence was not admissible to

vary or change the character of the liability he had assumed. It is there said:

“ The general rule is that the name of the payee appearing on the back of the

instrument is evidence that he is indorser, and proves that he has assumed the

liability of an indorser as fully as if the agreement was written out in words,

[citing authorities] Parol evidence is no more admissible to contradict or

vary this contract than any other written contract," What was decided in

this case, and what was said, had reference solely to a payee of a promissory

note who had indorsed the note in blank, and had no bearing whatever upon

the rights or obligations of a third party, who had placed his name on the

back of a note. Moreover, it is manifest that there was no intention to over
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rule or modify the doctrine announced in Boynton vs. Pierce, (79 111., 145);

Swwell vs. Raymond, (83 111., 120); and Eberhardt Page, (89 Ill., 550)—from the

ruling in Bank vs. Nixon, (125 11]., 618.) This case was heard and decided

some time after Johnson vs. Glover had been decided, and the doctrine of

Boynton, Stowell, and Eberhardt cases was approved, and those cases were

cited as sustaining the rule announced. We think, therefore, that the ruling

of the circuit court, in the admission of evidence, that the defendants might

resort to parol evidence to prove what contract was made between the parties

was correct. The signature of the defendants written on the back of the

notes was prima facie evidence that the defendants assumed the liability of

guarantors; but whether the evidence introduced was sufficient to remove the

legal presumption of guaranty was a question of fact for the trial court, who

heard the cause without a jury, which does not arise here, and upon which

we express no opinion. Whether the propositions of law held or refused by

the court are technically accurate it will not be necessary to determine, as the

judgment will have to be reversed on other grounds. What has already been

said may be regarded as suflicient on another trial to obviate any supposed

error in this regard.

[The court here considered a question of practice]

  

USURY—REOOVERY 0F USURIO US INTEREST PAID.

Supreme Court of Nebraska, Jnne 30, 1891.

BLAIN vs. WILLSON.

In Nebraska. where a debtor has paid a note tainted with usury,he cannot maintain an

action to recover the usurious interest.

 

The facts are stated in the opinion.

Norval. J..

The sole question in this case is, can the maker of a promissory note tainted

with usury, who has been compelled to pay it to an innocent purchaser, re

cover of the original payee a sum equal to the amount of the usurious con

sideration ‘2 The statute relating to usury provides that, “ if a greater rate of

interest than is hereinbefore allowed shall be contracted for or received or re

served, the contract shall not, therefore, be void ; but if, in any action on such

contract, proof be made that illegal interest has been directly or indirectly

contracted for, or taken or reserved, the plaintifl shall only recover the prin

cipal, without interest, and the defendant shall recover costs ; and, if interest

shall have been paid thereon, judgment shall be for the principal, deducting

interest paid," etc. Comp. St. 0. 44, §5. It will be observed that the statute

does not provide that, where the borrower has paid usurious interest, he may

recover it back in a separate action, but thelegislature has, in effect, said that, in

an action to enforce a usurious contract, only the principal sum shall be recover

ed ; that the plaintiff forfeits all interest when usury is proven. The meaning

of the statute is that the plea of usury can only be set up in a suit upon the

usurious contract. The borrower can refuse to pay, and,when action is brought

against him, he can plead his defense. He cannot pay the usurious interest

and then turn around and recover it back. (Security 00. vs. Aughc, 12 Neb.,

504; Latham vs. Association, '17 N. 0., 145; Woolfollc vs. Bird, 22 Minn, 341;

Quinn vs. Boynton, 40 Iowa, 304; Philips vs. Gephart, 58 Iowa, 396; Ransom

vs. Hayes,39 Mo.,448; Rutherford vs. William, 42 M0,,18; Spurlin vs. Millikin,

16 La. Ann.. 217; Dickerson vs. Association, 89 N. C., 37; Hrtdden vs. Innes,
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24 UL, 381; Perkins vs. Conant, 29 11]., 184; Manny vs. Stockton, 34 Ill , 306;

Ramsey vs. Perley. Id. 504; bicholls vs. Skeet, 12 Iowa, 300; Reinback vs. Crab

tree, 77 UL, 182.) In Security 00. vs. Aughe, (aupra,) it was said that, “ if

usury has been paid, and the entire amount of the principal, no action will lie

to recover it back. It is not, therefore, an independent cause of action that

can be retained after the dismissal of the principal case. It is properly a de

fense, to be set up in an action on the contract." The meaning of the statute

is that the payment of the usurious interest, together with the whole of the

principal, should constitute a settlement. If such payment does not, then it

would unsettle business transactions. If, however, the contract or note he

only partially settled, then the defense of usury could ,yet be made. The

statute of Illinois provides that, “if any person * ' * shall contract to

receive a greater rate of interest than ten per cent. upon any contract, verbal

or written, such person * ' * shall forfeit the whole of said interest so

contracted to be received, and shall be entitled to recover the principal sum due

such person." In construing this statute, the court in Hadden vs. Inma, (supra)

say : “ It is manifest that the Legislature had no intention ’of giving a. cause of

action to the person who has paid usury, and fails to make the defense when sued

for the debt upon which the usury has been paid or agreed to be paid. If he

voluntarily pays the sum due and the usury agreed to be paid upon it. that is.

an end of the matter, so far as this statute is concerned. Suppose the party

sued upon an usurious note fails to make the defense authorized by statute, but

sufiers judgment to go against him for the principal and the usurious interest,

and pays it, the statutes give him no right to recover back the interest thus

paid ; and yet he can have no greater right where the pays'it voluntarily. It

was manifest that it was only the intention of the legislature to furnish a shield

for defense, and not a weapon for attack, by the passage of this Act, and that

defense should be made in a legitimate way, according to the well-settled rules

of pleading." And the same Court, in Per-kins vs. Conant (29 111., 184), held

that the same rule applies to involuntary payments or forced collections.

While the Courts of most of the States hold that, where usurious interest has

been paid, it may be recovered, it will be found that the cases in which such

holdings have been made arose under statutes which either expressly state or

clearly imply that an action may be brought by the borrower to recover

usurious interest paid. It is obvious that decisions, under statutes materially

different from ours, are wholly inapplicable to the case now before the Court.

It is conceded by counsel for plaintifi that, if a recovery of usury can be had

in this case, it must be under the common law. Usury is a creature of the

statute, and it prescribes the remedy, and that is by pleading it as a defense in

an action upon the usurious contract. Where a statute gives a right that did

not before exist, and prescribes a remedy for the enforcement of the

same, that remedy is exclusive. If the Legislature had intended that usurious

interest, voluntarily or involuntarily paid, should be collected, it would have

so provided. It is said that wherea note without consideration, or where the

consideration has failed, has been transferred to an innocent holder for value

before maturity, and the maker has been compelled to pay the note to such

holder, the money may be received back by the maker from the original

payee. Granted; but the right to recover in such case does not in any manner

depend upon any provision of statute, but is conferred by the principles of

the common law; while a contract to pay interest in excess of the legal rate is
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made usurious by statute which also prescribes the remedy. Clearly, the two

cases are not alike, and are not governed by the same rules. The maker of a

negotiable note puts it in the pOWer of the payee to transfer the note to an

innocent purchaser before due, and thereby cut off the defense of usury. If

the note has been transferred, the maker is without remedy, simply because

the Legislature has provided none. It follows, from the views above

expressed, that the District Court did not err in sustaining the demurrer to

_ the petition. The judgment is affirmed. The other judges concur.

PROMSSORY NOTES—WAIVER OF EXEMPTIONS.

Supreme Court of Alabama, June 26, 1891.

SEAY DI. PALMER.

The terms “all rights of exemption and homestead are hereby expressly waived ”

are to be deemed to apply only to the exemptions of the State where the contract

is made, both parties residing in that State.

 

Action by John J. Seay against W. A. Palmer on a note which contained a

waiver of exemption. Both parties lived in Georgia, and the contract was

made in that State. The defendant had no defense to said note, and plaintiff

asked for a judgment against the defendant with a waiver as to personalty.

The Court rendered judgment for the piaintifi, but refused to insert therein a.

waiver as to personalty. Plaintifi appealed.

Clopton, J:

The waiver of exemptions as to personalty is averred in the complaint,

which counts on a note. The Court, to whom the case was submitted without

a jury, gave judgment in favor of plaintiff for the amount due on the note,

but refused to declare in the judgment the fact of waiver and its extent,

under Section 2570 of the Code. The waiver is included in the note. Its

language is : “And \all rights of exemption and homestead are hereby

expressly waived by the makers. sureties, and indorsers of this note." The

refusal of the Court to declare the waiver in the judgment is based on the

undisputed fact that the note was made, and the parties resided at the time, in

the State of Georgia. The question, therefore, is whether, in a suit on the note,

the Courts of this State will enforce such a waiver of the right to exemptions.

No statute of Georgia, in reference to exemptions, having been put in

evidence, ordinarily the presumption would be that the common law prevails,

which allows the debtor no exemptions of property from sale under execution.

But, as the rigorous rule of the common law is now the exception, and

indulging the presumption in favor of the validity of the agreement of waiver

arising from its inclusion in the note, we shall assume that exemptions are

allowed, and waiver thereof authorized, by the laws of Georgia. Inspection

of the statutes is material only as they may aid in the proper construction of

the waiver. A waiver of exemptions, made at the time the debt is contracted,

has been held to form a part of the original contract, supported by the same

consideration on which rests the liability to pay; hence it must be construed

and have operation and effect as other contracts. Neely vs. Henry (63 Ala.,

261.)

The well‘settled principle of interestate comity, that the validity interpre

tation, and obligatory force of contracts depend on the law of the place where

made, being also the place of performance, and will be accordingly enforced by

the Courts of other States if not repugnant to its laws and policy, applies to
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such parts of the contract as are of the essence of the personal liability and

obligation which determine and regulate the rights of the parties. But as to

such portions of the contract as pertain to and affect the remedy, the principle

is applicable that all matters pertaining to the remedy and the proper course

of enforcing the contract are determinable by the law of the place where the

suit is brought, for the Courts will not enforce such part of a contract as

limits, modifies, or enlarges the remedy any more than they will enforce the

remedial statutes of another State. Whether the waiver comes within one or

the other of these principles depends upon its nature. Laws exempting a por

tion of a debtor s property from levy and sale under execution are generally

regarded as limitations upon the remedy,—remedial statutes, which have no

extra-territorial operation,—and an agreement to waive the right of exemption

operates to remove the limitation and subject all the debtor's property to levy

and sale under execution or other process, as at common law. The part of

the contract waiving all rights of exemption affects only the remedy. There

fore, if the waiver included in the note sued on was not intended to have

reference to the exemption laws of this State, comity would not require its

enforcement. If it was so intended, then its enforcement would depend on

the principles which govern where a contract made in one State is to be per

formed in another. This brings for consideration the construction of the

waiver, which constitutes the real contestation between the parties.

Appellant contends that the waiver had reference to and embraces exemp

tions to which defendant might subsequently become entitled by removal to

and residence in another State. Appellee contends that it should be construed

as having reference only to the exemptions allowed by the laws of Georgia,

where the note was made and the parties resided. In Holland vs. Bergen, (89

Ala., 622,) it was contended that the waiver in the note, which was made in

Georgia, was valid against any claim of exemption in a suit thereon in this

State. The question was not decided, but it was observed in the opinion

rendered : " If we felt authorized to decide this point, we are inclined to the

view that the waiver would be good against any claim of exemption to per

sonalty in any State of the Union, where the debtor might reside and be sued.”

On this expression in the opinion appellant relies in support of the contesta

tion on his part. The terms and comprehensiveness of the waiver in that case

are different from that involved in the present suit. It extended to all exemp

tions allowed “ by the laws, State or Federal," and to all the property which

the debtor then owned, or might thereafter own or acquire, until the debt was

fully paid. Besides, though the note was made in Georgia, the maker resided

in Alabama. The fair inference was that the waiver had reference to the

exemptions to which 'the maker of the note was entitled by the laws

of the place of his residence, and where he would probable be sued. Parties

are presumed to contract in reference to the laws of the country where the

contract is made and is to be performed.

The terms in the waiver, included in the note sued on, may be compre

hensive enough to embrace not only the property then owned by the defend

ant. but also subsequently acquired property.-—as broad as the right of ex

emptions. The terms are: “ And all rights of exemption and homestead are

hereby expressly waived.” There is, howeVer, nothing in these terms indicat

ing a reference to the exemption laws of any State other than Georgia; nothing

indicating an intention to exercise the right of waiver authorized by the
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statutes of this State, which applies only to the right to an exemption in prop

erty exempt by its laws from levy and sale under execution or other process.

The waiver refers to present and existing rights. Defendant, not being a

resident of Alabama at the time it was made, was not entitled to any exemp

tions under the laws of this State. To construe it as embracing possible pros

pective rights to exemption, which had at the time no potential existence,—a

mere possibility or expectancy, not coupled with any right in eeae,-—would be

an unwarranted extension of the express terms of the waiver. Considering its

language, the place of the contract, residence of the parties, and the laws in

reference to which they are presumed to have contracted, it reasonably appears

that within the meaning and intention of the parties the waiver had reference

only to rights of exemption under the laws of Georgia. Affirmed.

BANK—EXPLRATION 01" CORPORATE EXISTENOE.

Supreme Court 0! New York, General Term, Fourth Department, February, 1891.

HAYDEN vs. BANK OF SYRACUSE, at at.

Where a State bank has been converted into a National bank. and the period of its cor

porate existence as a National bank has expired, its corporate existence both as a

National and State bank is at an end, and the authority of its Cashier is terminated ,

and legal process can not be served upon him in an action against either of said

banks.
 

The order was affirmed upon this opinion of the General Term.

Appeal from Special Term, Onondaga County.

Action by Daniel E. Hayden against the Bank of Syracuse and the Syra

cuse National Bank. Service of summons on one Orrin Ballard as the Cashier

of defendants was set aside by Mr. Justice Kennedy, who filed the following

opinion: “ The defendant, the Bank of Syracuse, was in 1865, and had been

for many years previous thereto, a State institution, chartered and organized

under and in pursuance of the laws of New York. On the 24th day of June. 1865,

upon proper legal application made by it, the said Bank of Syracuse was legally

changed into the Syracuse National Bank, under and in pursuance of Chapter

97 of the Laws of 1865, and the several acts of Congress relating thereto ; and

the Comptroller of the Currency of the United States issued to it the proper

certificate, and it was thereupon duly changed from a State bank to an asso

ciation for carrying on the business of banking under the laws of Congress.

This action on the part of the Bank of Syracuse operated as a surrender of its

charter, and its existence as a corporation ceased, except that it was continued

a body corporate for three years thereafter for the purpose of closing its busi

ness. 2 Rev. St. (8th Ed.) 1551, g 168* The bank of Syracuse having ceased

to exist as a corporation for any purpose many years prior to the service of the

summons and complaint herein on Orrin Ballard, such service did not operate

as a revival of the institution, nor was Ballard an oflicer of it at that time. So

far as the Bank of Syracuse is concerned, therefore, the service of the sum

mons and complaint on Ballard is set aside. O'laflin vs. Bank (54 Barb., 228.)

About the 24th day of June, 1865, the said Syracuse National Bank was or

ganized as a National association, the said Bank of Syracuse being then

changed into it, pursuant to the provisions of Chapter 97 of the Laws of 1865,

before cited, and continued to do a banking business down to about the 24th

day of October, 1875, when, by proper legal action taken, it went into volun

tary liquidation, and took the requisite steps to redeem its circulation, dispose

:Laws 1?. Y. 1882, c. 409.
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of its property, pay its debts, and generally to close its business. It then

ceased to do business and has done none since. This action on its part did not

eflect its dissolution or terminate its corporate existence. I think it could

have been sued after that, and a judgment obtained, at any time during its

charter life. National Bank vs. Insurance 00., (104 U. 8., 54.) The defendant,

the Syracuse National Bank, derived its corporate existence under the laws of

Congress, pursuant to the provision of Chapter 1 of Title 62 of the United

States Statutes, and such corporate existence was limited to 20 years from the

time of its charter. (Section 5136, subd. 2.) It was chartered, and its cor

porate life commenced, on the 24th day of June, 1865, and expired by limita'

tion on the 24th day June, 1885 ; and it then, by operation of law, ceased to

exist as a corporation. The documentary evidence necessary to establish the

foregoing facts is not before me, but they are regarded as admitted by the

complaint and other papers in the case. Regarding a corporation as a person,

as we must, the Syracuse National Bank died on the expiration of the time

for which it was chartered, and could no more be sued or a judgment ob

tained against it than against a deceased individual. McCulloch vs. Norwood

(58 N. Y., 562); Sturges vs. Vanderbilt (73 N. Y., 384). The Cashier or other

officer of a banking association is simply its agent, and, if continued down to

the time of expiration of the corporate existence of the principal, upon the

happening of that event such agency terminates, and they are no longer repre

sentatives of the defunct concern. If right in the foregoing conclusions,

Orrin Ballard, upon whom the service of the summons and complaint was

made, was not in any sense Cashier of the defendants, nor did he hold any

other official position in either; and. as neither had legal existence at that

time, no action could be commenced or judgment obtained against it in its cor

porate character. The case of National Bank vs. Insurance 00., supra, re

ferred to by plaintiff's counsel, asserts no principle adverse to the above posi

tion. That was a case where the corporation went into voluntary liquidation

during the continuance of its chartered life. This did not operate to dissolve

it or terminate its corporate existence; that continuing, it may sue and be

sued ; but upon its termination no action can be maintained against it unless

by some express provision of law. My attention has not been called to any

applicable to the case in hand. It follows that the motion as to both defend

ants should be granted. Motion granted, with ten dollars cost to defendants."

OHECKMAOOEPTANUE OR

Supreme Court of Nebraska, July 1, 1891.

FARMERS & MERCHANTS' BANK OF SHELBY v1. DUNBIER.

In Nebraska an oral acceptance of a check by the drawee is valid and bindingas if

the acceptance was in writing.  

The facts are stated in the opinion.

Norval, J..'

- This suit was brought by Peter Dunbier mgainst the plaintiff in

error upon a check drawn by J. B. Neff upon the Farmers 6: Merchants’

Bank of Shelby, in favor of Peter Dunbier, which it is alleged was accepted

by the bank. Verdict and judgment for the plaintifi below in the sum of

$352.25. The bank denies that it ever accepted the check. The case turns

upon the question whether the evidence establishes a valid acceptance-of the

check by the bank. It appears from the record that on the 2d day of April,
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1889, Peter Dunbier contracted some cattle to J. B. Nefl, who tendered in

payment of the cattle a sight draft drawn by him upon Dorsey Bros. & Clifton,

South Omaha, which Dunbier declined to accept. The next morning, before

the cattle were delivered, Dunbier and Net! went to the Farmers & Merchants'

Bank of Shelby, and saw the Cashier, Mr. Anel, who paid to Dunbier, for

Nefi, $1,000 for the $832 yet unpaid on the purchase price. Nefi gave a check

to Dunbier upon the plaintiff in error. The Cashier filled out the check, and

handed it to Nefi to sign, who, after signing it, returned it to Mr. Anel, the

Cashier, and he gave it to Mr. Dunbier. The defendant in error testified that he

then asked Mr. Anel if the check was right for $832, who replied, “ Yes, sir;

that check is right. I guaranty you that I pay you that in two days.” It also

appears that after receiving the check the cattle were delivered to Nefi, and

the delivery would not have been made had the Cashier not promised to pay

the check. On the 5th day of April, 1889, the Cashier paid Mr. Dunbier $500,

and the same was indorsed upon the check. The bank reruses to pay the

balance. L. S. Anel, the Cashier of the bank, in his testimony states that he

never agreed to pay the check ; and to the same efiect is the testimony of Mr.

Nefi, given by deposition. Mr. Anel also testified in answer to questions as

follows: " Question. When did you next see this check? Answer. I saw

it, I think it was, the next day, about three o’clock. It was either the next

day or one or two days after. Q. Who had it? A. Peter Dunbier. Q. Relate

the circumstances. A. He came to the bank, and asked me if I had heard

from Mr. Nefi. I told him we had; that he had telegraphed us from South

Omaha to draw a draft for $1,500 on Dorsey Bros. & Clifton ; and I told Mr.

Dunbier I could pay him $500, and keep out the $1,000 1 had paid him two

days before. Q. What did he say ‘2 A. I said, ‘ This is not all he owes you.

Will you take this $500 ?’ and he said, ‘ Yes.’ He said he would take it; that

it amounted now to $1,500. He took it, indorsed it on the check, and said,

‘ I'll sue the bank if you don’t pay it right away.’ That Mr. Nefi said we

would pay him. I told him I had agreed to pay it as soon as Mr. Nefi sent us

the money from Omaha—the cash to pay the check off—and the $500 was all

he had sent to pay on the check. I paid him that much, and told him I would

pay the rest as soon as Mr. Nefi sent the money. Q. Has Mr. Neff ever sent

you the money ‘2 A. No, sir; he never sent the money."

The testimony is hopelessly irreconcilable. The plaintifi’s testimony is in

nearly all its material parts contradicted by two witnesses. It is obvious that

Dunbier and Anel were each interested witnesses, and it cannot be successfully

claimed for Nefi that he was disinterested. He states in his deposition, in

response to a question if he was in any way interested in the outcome of the

trial, that “the interest is to me this way: If Anel pays it. I would have to

pay. I would not want him to lose any money out for nothing ” The jury,

by their verdict, under proper instructions, decided on the conflicting evidence

in favor of the plaintifi below, and the testimony introduced on behalf of the

bank was not of so conclusive a character as to warrant us in disturbing the

verdict. \Ve think the evidence was suflicient to justify the jury in finding

that the bank verbally accepted the check, and agreed to pay the same within

two days, and that Dunbier was thereby induced to deliver the cattle to Nefi.

The agreement of the bank to pay the check was not the promise to pay the

debt of another, but was an original promise, and was valid. although not in

writing. The delivery of the cattle to Nefi was a sufficient consideration for
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the agreement. Credit was given by Dunbier to the bank, and not to Nefl.

The SIBIHKS of some of Ult' States require that the acceptance of a check

should be in writing, and therefore in such Slates a verbal acceptance will

not answer. But when, as in this State, the rule of the common law on that

subject is in force, the verbal acceptance of a check by the drawee is valid

and binding. (1 Pars. Notes & B., 281; Mason vs. Dousay, 35 111., 424:

Sim-gee vs. Hank, 75 UL, 595 ; Jarvis vs. Wilson, 46 Conn., 90 ; Spauldt'ng vs.

Andrews, 48 Pa. St., 411; Uunavan vs. Flynn, 118 Mass, 539.) For the

reasons stated the judgment is affirmed. The other Judges concur.

  

TAXATION OF BANK STOCK.

Court of Appeals of Virginia, July 16, 1891.

STOCKHOLDERS OF BANK OF ABINGDON v0. BOARD OF SUPERVISORS OF

WASHINGTON COUNTY.

In Virginia, bank stock can be assessed for taxation in the county where the bank is

located, though the stockholders reside in other counties.

 

The facts are stated in the opinion.

Fauntleroy, J..‘ The appellants, Ernest Middletop and others, some of

whom are residents and others of whom are non-residents of Virginia, stock

holders in the Bank of Abingdon, in Washington County, Va., in January,

1889, filed their bill in chancery in the Circuit Court of Washington County

against the Board of Supervisors of said county and Salmon M. Withers,

Treasurer of said county, praying for an injunction to restrain the collection of

a certain county levy made by the said Board of Supervisors against the ap~

pellants as stockholders in the Bank of Abingdon, upon their respective

shares of stock in the said bank, the collection of which the said Withers,

Treasurer as aforesaid, was then seeking to enforce. An injunction was

granted January 5, 1889, according to the prayer of the bill ; and at the May

term, 1889, a decree was entered dissolving the said injunction.

The only question presented by this appeal is whether a county in this

state has the right to levy and collect a tax for county purposes upon the

shares of stock of a bank located in the county. The State, without regard

to the residence of stockholders, levies for state purposes a tax on the assessed

market value of their shares of stock, as it does upon other moneyed capital.

Acts 1883—84, p. 568, ,3 17. This assessment is directed to be made annually

in the month of May by each Commissioner of Revenue on the shares of stock

in each bank or banking association in his district, and to be reported to the

Auditor of Public Accounts; and the tax so assessed is required to be paid

by the Cashier of each bank to the Auditor of Public Accounts on or before

the 1st of June following. The Board of Supervisors of each county is re

quired to fix the amount of the county levy, for county purposes, annually,

and to order the levy “on all property assessed with State taxes within the

county." Code 1887, g 833.

The assessment on the shares of stock of the appellants in the said Bank of

Abingdon for taxation for state purposes was made by the Commissioner of

reVenue for the district in which the said bank is situated, and a copy of the

said assessment was furnished by the said Commissioner of the revenue to the

Treasurer of Washington County; and, according to the said assessment upon

the said shares of stock for State tax, the Board of Supervisors made the levy
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of a tax for county purposes upon the assessed market value of the said shares

of stock as prescribed by the statute. The said shares of stock were duly and

regularly assessed for State taxes, and that assessment was made within the

county by the Commissioner of the revenue of the county in which the bank

is located. The right of the Board of Supervisors of Washington County to

levy the tax complained of is palpable and unquestionable. At common law,

the situs of the stock, for purposes of taxation, is with the stockholders, and

not with the bank'; but by the statute of the State the stock, no matter

where the stockholder lives, is assessed and taxed in the county and district

where the bank is located. Acts 1883-84, p. 568 g 17. Chief Justice

Waite, in the case of Tappan vs. Bank, (19 Wall, 490), says: " The State,

therefore, within which a National bank is situated has jurisdiction for

the purpose of taxation of all the shareholders of the bank, both resident

and non-resident, and of all its shares, and may legislate accordingly."

If a State may do this as to stock and stockholders created by the Congress

of the United States, a fortio'rt', it may legislate (as it has done) to authorize

a county to levy a tax for county purposes upon the shares of stock

of a bank located within the county, where the property is protected by

the county. The decree of the Circuit Court of Washington County,

appealed from, is clearly right, and the judgment of this Court is to affirm it.

Afiirmed.

REPRESENTATIONS OF DIRECTORS AS TO SOLVENCY OF BANK.

United States Circuit Court, D. Vermont, July 9, 1891.

FIRST NATIONAL BANK OF PLATTSBURGH v8. SOWLES.

A notice signed by the Directors. and posted up in the banking—house that the bank is

BOlvent, is not deemed to be addressed to abank whose President sees the notice

and makes a loan to the failing bank, so as to render the Directors personally

liable to the latter bank.

The facts are stated in the opinion.

Wheeler, J.: '

This suit is brought upon alleged representations by the defendants that

the First National Bank of St. Albans was sound and solvent, whereby the

plaintifi was induced to loan it $10,000; and after a trial by jury, on which a

verdict was directed for the defendants, has now been heard on a motion for

a new trial. The laws of Vermont provide that “ no action shall be brought

to charge a person upon or by reason of a representation or assurance made

concerning the character, conduct, credit, ability, trade or dealings of another

person, unless such representation or assurance is made in writing, and signed

by the party to be charged thereby, or by some person thereunto by him

lawfully authorized.” R. L., § 983. And that “the word ‘person’ may

extend and be applied to bodies corporate and politic.” Section 21. There

was a run on the First National Bank of St. Albans. The defendants were a

majority of the Directors, and signed and had posted conspicuously in the '

public banking room, this ;

Nonce—This bank is sound, and will pay all its liabilities, and creditors need not

have any fears of loss, as we have sufficient assets to pay all liabilities.

E. A. Sownns, O. A. BURTON, ALBERT Sownns, Directors.

81‘. ALBANS, January 14, 1884.

The President of the plaintiff read this notice, and afterwards, on the same

day, on consultation and discussion with the defendants as to the prospects of

their bank, made this loan, for which he took collaterals, from which the
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plainlifi has realized all but about $1,900 of the loan. The plaintifi insists

that whether the statements in the notice were relied upon in making the loan

should have been submitted to the jury, with directions to find for the

plaintiff, if they were. There was a representation in writing of the ciedit

and ability of the bank, signed by the defendants ; and this claim of the

plaintifi has some plausibility. But that such a representation was so made

somewhere, at some time, to some person, by the persons sought to be charged,

is not sufficient ; it must be made to the person seeking to charge them. In

Grant vs. Naylo'r (4 Cranch, 224), a letter of credit, addressed to John &

Joseph Naylor & Co., was delivered to John and Jeremiah Naylor, there being

no such firm as John & Joseph Naylor & Co., and the writer was sought to be

charged, on the corresponding section of the statute of frauds, by John and

Jeremiah Naylor. As to this, Chief Justice Marshall said :

“In such a case. the letter itself is not a written contract between Daniel Grant.

the writer, and John and Jeremiah Nayior, the persons to whom it was delivered. To

admit parol proof to make it such a contract is going further than Courts have ever

gone where the writing is itself the contract, not evidence of a contract, and where no

preceding obligation bound the party to enter into it."

The same Judge said in Russell vs. Clarke, (7 Cranch, 69), on the same

statute :

“It is the duty of the individual who contracts with one man on the credit of

another not to trust to ambiguous phrases and strained constructions, but to require

an explicit and plain declaration of the obligation he is about to assume."

The requirement for charging a person in that section was similar to that

in this. This writing was not delivered to, nor to any one for, the plaintiif,

and the plaintiff was not one of those for whom it was obviously intended. If

it had been signed by the defendants as individuals instead of as Directors, it

would not appear to have been a representation to the plaintiff on which they

could be charged, within the meaning of this statute. But, further, this notice

was an official statement of the defendants as Directors, on its face made to the

then creditors, to inspire confidence, rather than as individuals, to procure

loans. The evidence by which the notice was sought to be pieced out would

make a case on oral representations, which is what the statute forbids. The

statute stands squarely in the way of any recovery by the plaintiff, and pre

cludes all necessity for examining the cases referred to, where no such statute

prevails. Motion denied, stay vacated, and judgment on verdict for defendants.

CONVERSION OF SPECIAL DEPOSIT—P0WER OF NATIONAL BANK TO

RECEIVE SUCH DEPOSITS.

Supreme Court of Illinois, June 15, 1891.

FIRST NATIONAL BANK OF MONMOUTH vs. STRANG.

A National bank has authority to receive special deposits.

 

' This was an action by Janet Strang against the First National Bank of

Monmouth, Illinois, to recover damages for the conversion of bonds left on

special deposit with the bank. The Court found upon the law and the facts

that the bonds came to the possession of the bank, and were by it converted

to its own use, and that the value of the bonds at the time of such conversion

was $4,527.93.

The Court said :

“Assuming, as we must, these to be the ultimate facts of the case, it follows

that plaintifi in error is liable for the wrong it committed, and that the doc
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trine of ultra vireo has no application to the case. But, besides this, the pro

vision in section 5228 of the Revised Statutes of the United States that a

National bank, after its failure, may, “deliver special deposits.” is an effectual

recognition of its power to receive special deposits. These two latter points

were expressly so decided by the Supreme Court of the United States in

Bank vs. Graham, (100 U. 8., 699) and to the same cflect was the decision of

this Court in Bank vs. Dunbar, (118 111., 625).”

I

REPLIES TO LAW AND BANKING QUESTIONS.

 

Questions in Banking Law—submitted by subscribers-which may be of sufficient genera

nterest to warrant publication will he answered in this Department.

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

promptly by mail. See advertisement on page 12 in back part of the book.

Edttor Rhodcs' Journal of Banking: SPEARFISH, S.D..Sept. 23, 1891.

Srrt :—If A identities and introduces B to a bank, that B may get a check on some

other bank cashed. is A liable or responsible to the bank beyond the question of B’s

identity? It so, to what extent. J. F. SUMMERS, Cashier.

Arman—A's responsibility is limited to what he undertakes to do ; and

if he does no more than merely identify B as the payee or indorsee of the

check, this is the measure and extent of his liability.

  

Editor Rhodes' Journal of Banking: Unronrowu, Ky., Sept. 12, 1891.

sz—We have had quite an argument on the following question and have agreed to

leave it to you to decide. Can the payee of a non-negotiable note or bill transfer or sell

it too. third party, and if so, would the party purchasing same possess all the legal

rights of the original owner? Sunscanmn.

Amman—At common law a non-negotiable note or bill, being but an or

dinary chose in action, could not be assigned so that the assignee could sue up

on it; but he could sue in the name of the assignor, and the assignor could be

compelled to allow him to sue in his name. Now, however, in many of the

States he may bring the suit in his own name. Both at law and in equity he

now takes all the rights ofthe original holder, though in some jurisdictions he

must, when enforcing those rights in a court of law, proceed in the name of

his assignor. But he takes no higher rights than his assignor, and any de

fence good or against the assignor is good or against him, while in the case of

negotiable instruments a bona fide holder for value may enforce the same

against the parties thereto, when, perhaps his assignor might not have done so.

 

 
Editor Rhodes' Journal of Banking: Texas, Sept. 9. 1891.

sz—lu order to hold indorsers should a note he protested on the last day of grace

or the day after? The law of Texas gives three full days of grace, and some of our

legal fraternity hold that a note does not mature until the expiration of the last day

of grace. that therefore protest on that day is a nullity, and that the proper time is

the day after. We claim that protest should be made on the last day of grace. In

your opinion which is correct? CASHIER.

Amman—The general rule of the law merchant is that the maker has until

the close of business hours on the last day of grace to make payment. It is

not reasonable to suppose that the Texas statute giving “ three full days” was

intended to extend the time beyond business hours. The expression is often

met with as applying to days of grace as they are established by commercial

usage, and the statute would not seem to change the rule in any respect. Pro

3
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test should, therefore, be made according to the usual custom, that is, after

the close of business hours on the last day of grace.

 

Editor Rhodcs' Journal of Banking: JEFFERSON. Tex., Aug. 25. 1891.

Sm :—When is a draft due which is drawn payable “ on September 14 after date ? “

Does the 1—4 include days of grace. or would the days of grace follow the 4th ? In other

words. would it be proper to read the abbreviation as "‘ on the first and fourth,“ or as

“on the first or fourth ?" W. T. A'rxms. Cashier.

Answer.-—This is a customary way of indicating briefly the days on which

paper falls due, though such form is not commonly used in 'a note itself. In

a bank notice, or in bank correspondence, the meaning is that the paper is due

on those dates, the figure to the right of the line indicating the last day of

grace. Though not a good way of making out a note, clearly it was intended

to have this meaning, and the last day of grace is therefore the 4th of Sep

tember.

Volume of Money in Circulation.

The Secretary of the Treasury has recently issued a pamphlet in regard to the

amount of money in circulation in this country, in response to enquiries from dif

ferent sections. Statistical tables showing the facts for each year since 1860 have

been prepared and are published for the information of the people in all sections

of the United States. ‘

These tables have been compiled from records of the Department which were made

on or about the dates specified. They include everything properly belonging in a

statement relative to circulation, except minor coins, which are not stated, because

it is difilcult to estimate accurately the amount in use. The figures agree with the

reports published from year to year, and an estimate has been added of the amount

of specie in circulation on the Pacific Coast during the period of suspension of specie

payments (1862 to 1878 inclusive).

No attempt whatever has been made in the table for the year 1862 to

estimate the quantity of the nondcscript currency, consisting of postage stamps,

tickets, due bills, etc., which served as small change during the period subsequent to

the disappearance of subsidiary silver and prior to the issue of the postal currency

and fractional currency authorized by the Acts of July 17, 1862, and March 3, 1863.

Also, the one and two-year notes of 1873, and compound interest notes, sup

posed by many persons to have been in circulation, are not included in any of the

tables.

The small quantities of these classes of interest-bearing obligations, which were

in circulation as money for a few months when first issued, had been absorbed as in

vestment securities and withdrawn from circulation before July 1, 1865, which is the

date commonly selected for comparison with the present time as to money in circu_

lation. The seven-thirty notes are also excluded from the tables.

The one and two-year notes and compound interest notes were sufficiently unlike

the legaltenders to attract notice and cause an examination of their terms. In this

way their interest-bearing quality was speedily discovered and they were very soon

retired. The seven-thirties were unlike the legal—tenders, except in color, being

very much larger and having coupons attached. There are two facts which prove

conclusively that these obligations were not in active circulation : One is that they

were all redeemed within three years without creating monetary disturbance; the

other is that nearly all of them came back into the Treasury as clean and as unworn

as the day of their issue, a condition which they would not have presented had they

been in active circulation. The tables as published show that in 1860 the money per

capita in circulation was $14.06 and in 1891 $32.83.
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THEOSOPHICAL FINANCE.

 

One of the most amusing of the free silver coinage experts who appeared

before the Congressional Committee on Coinage, Weights and Measures, during

the silver agitation of 1889-1890, was Mr. FRANCIS NEWLANDS. Accordingto

his testimony, he wishes to be known as a most moderate, benevolent and

philosophical financier. But in all his interviews with the Congressional Com

mittee, or with the newspapers, it has been most difficult to obtain a plain

answer from him to the most simple financial questions. He poses as the repre

sentative of the people, who, according to his own account, are suffering from

the lack of a free coinage law. A short extract from the report of his inter

view with the Congressional Committee on Coinage, Weights and Measures, at

Washington, D. C., on February 18, 1891, will show who Mr. NEWLANDS is:

Mr. TAYLOR—Where is your residence ?

Mr. Nawmmns—Nevada.

Mr. TAYLOR—What is your business?

Mr. AEWLANDs—I have no particular occupation. I am a trustee of alarge estate.

My profession is that of the law. I am interested in banks, railroads, real estate and

various enterprises.

Mr. WALKER—Trustee of what estate ?

Mr. anmmns—The estate of William Sharon, deceased.

Mr. TAYLOR—Are you here as one of a committee working up a sentiment for

silver?

Mr. Nawmrms —I think your question is cii'ensive and I think it is so intended.

I will answerany courteous question.

Mr. WALKER—It is said that a fact is worth more than a hundred theories. Are

you of that opinion ?

Mr. Newmnns —I think so.

Like Mr. Pickwick with the milk punch, Mr. Newlands is not to be caught

napping. Other extracts from the same interview will indicate how well

informed Mr. Newlands is. The first is in regard to the unloading of foreign

silver at the United States mints in the event of the adoption of a free coinage

law.

Mr. COMSTOCK -What do you say as to the unloading of silver in this country ?

Mr. NEWLANDS—I am not in a position to know.

The following shows the extent of Mr. Newlands information as to the use

of checks and drafts in business :

Mr. WALKER I will make a statement, and then let me have your answer. I

understand that a merchant in keeping his cash account includes in that account any

coin or bank bill he may receive, or any checks, drafts, hills of exchange, or anything

else that will be credited to him as money at the bank. Is that your understanding ?

Mr. NEWLANDS—He considers that cash.

Mr. WALKER—Have you in your mind what proportion of these exchanges is in

coin ?

Mr. NEWLANDS ~No, I do not know.

Mr. WALKER—The report is that somewhere from one to three per cent. is in coin ?

Mr. NEWLANDS—I do not know.

Mr. WALKER And that somewhere from four to six per cent. is currency, promis

sory notes, and 93 to 96 per cent. is in checks, bills of exchange, 810. What I want to

gain from you is whether when you talk of credit money you refer to money in that

list that I have given ?

Mr. NEWLAN‘DS—NO. sir.
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In another part of the interview Mr. Newlands admits he is not posted as

to toreign exchanges. ,

Mr. WALKER—IS there not an international coinage or measure value—the coin

sterling—used by every country in every transaction. and is not that gold 2

Mr. NEWLAnns—I believe that is true. I am not sumclently familiar with inter

national transactions to be able to give any information in regard to that. My trans

actions are entirely domestic.

Again Mr. Newlands admits he is ignorant of the coinage demand for

silver in Europe from 1865 to 1873.

Mr. WALKER—NOW. what was the coinage demand in Europe say from the begin

ning of the Latin Union in 1865 up to 1873?

Mr. annasns -I do not know.

Mr. WALKER—It was very considerable.

Mr. NEWLANDB—I presume so, but I do not know. ,

He does not even know what it costs to send a dollar of silver to Europe

and get it back in coin and bullion. as the following shows.

Mr. WALKER—D0 you know what it costs to send a dollar of silver to Europe and

get it back here in either coin or bullion?

Mr. NawnANDs~No. sir.

He is also very vague on the conditions existing in Mexico, a country

where, if anywhere, the free coinage of silver has most ample opportunity of

encouraging the industries of the people, and showing its beneficial qualities.

Mr. WALKER~M8XICO has coined seven dollars per head in the last three years.

Her coin per capita is no more to-day than it was three years ago. How do you

account for it?

Mr. NEWLANDS —Well, assuming that your statistics are correct.

Mr.Wamma—Please add. Mr. Reporter, that he does not know whether they

are or not.

Mr. NEWLANDS -Assuming that your statistics are correct, I should say that the

silver as soon as it became coin was transported from the country to some other

country. probably transferred in bullion to be transferred to the coin of that other

country.

Mr. BARTLNE—DO you not know as a matter of fact. that a large part of the

coinage of Mexico is executed for that identical purpose ?

Mr. NEWLANDS—I have so understood.

Mr. WALKER—What do you mean. Executed for the purpose of exportation?

Mr. NEWLANDs—Instcad of allowing the silver to remain in bullion for the pur

pose of exportation, they first put it into coin and next export the coin.

Mr. WALKER—Why do they coin lt—for the purpose of exporting it ?

Mr. NEWLANDS—I really cannot answer it unless the Mexican dollar itself has a

recognized use from experience and long habit in China and India. I am not sure

about that.”

The gentleman is not very well informed as to the coinage of silver during

the war. /

Mr. WALKER—But through the war gold and silver was coined?

Mr. NEWLANDS—I am not informed as to that. I mean to say prior to 1860 I do not

think there was much gold and silver in the country.

Here we have a man who assumes to be an expert in regard to financial

matters, and who has been thought of sufficient importance to be examined

as an expert by the Congressional Committee on Coinage, Weights and Meas

ures, expressing his ignorance, relative to a measure of which he was an

advocate, on six very important points. He is not in a position to know

whether, in the event of free coinage, silver would be unloaded on this country

by foreign countries. He does not know the proportion of actual money that

is used in bank transactions as distinguished from checks, drafts, and bills of

exchange. IIe confesses that he is not sufficiently familiar with international

transactions in business to give any information as to whether the pound
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sterling is a measure of value in such transactions. He admits that he is

ignorant in regard to the demand for silver coinage in Europe from the begin

ning of the Latin Union in 1865 to 1873. He says that he does not know what

it costs to send a dollar of silver to Europe and get it back either in coin or in

bullion. He is not sure why the Mexican Government coins silver into dollars

and then exports dollars. He also confesses with remarkable imbecilin that he

is not informed as to whether there was much gold or silver coin used in the

United States before the year 1860. '

With his confessed ignorance upon all of these points, constituting the

foundation of the matter under consideration by the Committee, Mr. Newlands,

through a great part of his interview, assumed an air of patronizing superiority

of information and intellectual power entitling him to be considered the

Madame Blavatsky of finance.

 

Money and Morals According to Henry Wetterson

Henry Watterson, editor of the " Louisville Courier-Journal," addressed a large

audience in the Amphitheatre at Chautauqua, N. Y.. during the late Assembly, on

“ Money and Morals."

He began his remarks by expressing the hope that none of his audience were

like the man who came to hear the lecture on “Money and Morals" in a Western

town because he had little of either. The speaker then went on to describe the

United States with a Niagara for its " crown of diamonds " which “faded into a vision

of Paradise under the Southern Cross in the solitude of eternal summer." “ Is there

anything to mar the prospect or darken the scene ?" he asked, and promptly an

swered the question by saying that Canada is an easy retreat for gentlemen who have

more money than they are legally entitled to, and that Mexico is the flowery home of

men who have no morals. These countries are destined one of these days to ask ad

mission into our sisterhood of States. Money is only relative nowadays. The man

who has merely a million is regarded as a pauper. Money is the pivot about which

other facts revolve, and the piston-rod that drives them. “I was never happier in

my life." said Mr. Watterson. “than when, to avoid the humiliation of borrowing

money from an uncle whose politics I did not approve, I went with my watch to an

uncle who had no politics at all and got $50 for it":

He recommended his hearers not to make their happiness depend upon one object,

and suggested to the young men lovers in the audience to give up their sweethearts, if

they are hard to get. and marry the girls easily obtainable. “ Every country has its

crown of glory and its crown of thorns." Find out a nation’s sins and I will show you

its dangers. Municipal government is a menace to our centres of population, but the

evil is not so great as to bode National ruin. So, too, the race question in the South is

one of the greatest problems in the world to solve. I had hoped for the elevation and

education of both races,but could not soc my way to work out a solution. and am now

thrown back upon a sim ple and sublime faith in God. who can raise up as He has cast

own, and who doeth 11 things well.

The real danger of the country is a moral danger, springing direct from the rela

tion of money to the moral nature of the people. From a six-thousand-dollar-a-year

pulpit to a hundred-thousand-dollar speech in the Senate, the trail of the trade-mark

is over us all. The old doggerel is true :

“ May we each on his Journey be able to view

The beneflcent face or a dollar or two.

The Gospel is preached for a dollar or.two,

Salvation is reached by a dollar or two.

You may sin sometimes, but the worst of all crimes

Is to find yourself short 0! a dollar or two.”

The speaker closed by saying: We have nothing to fear from without. Our danger

is from within, and the two great threatening evils are a lust for money and the evil

of party spirit. I would instruct both sections of our country that we are the most

homogeneous people on the face of the globe, and thus I would rebuild our National

fabric upon a firm foundation of morality and manhood, the only genuine source of

a people‘s prosperity.
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SA\VYER’S BANK RUN.

110 W A IVISCONSIN BANKER STOPPED IT IN THE PANIC OF 1873.

The great panic of 1873 is still fresh in the memory of the banking public. The

following graphic account of how a Western bank President stopped a run on his own

bank and assisted his brother bankers through the crisis will be read with interest:

While in Deiroit,Mich.. recently. United States Senator Sawyer. of Wisconsin. said,

in the course of conversation: “ I remember very well the panic of 1873. When I first

heard of it I was President of a National bank in Oshkosh, with a capital of $50,000

and $400,000 of deposits. I felt assured that if the prediction was correct there was

trouble ahead. I arrived home in the evening and at once called the Dire<~t0rs

together. told them the news and advised that our bonds be at once converted into

currency in order to be prepared for a ‘run’ upon the bank. They agreed to it. I

oflered to loan them several thousand of my own bonds, and so we managed to get

together between $800,000 and 5400.000 of bonds. I packed them into my grip and the

same night left for Chicago. As soon as the banks opened in the morning I went the

rounds. trying to exchange the bonds for currency. Nobody would touch them. They

were afraid. They were in our flx exactly. They wanted all the currency they could

lay their hands on. So without waiting any longer I took the train for New York.

I went to the bank with which we kept our account. and somewhat to my surprise,

they agreed to take all the bonds in exchange for currency. They thought there was

money enough in New York to help the country out. The bankers were even then

sending currency to Chicago. As it turned out. they were not as well oi! as they

thought they were. and I was very lucky in my early deal.

In an hour my grip was emptied of the bonds and filled with currency. I went to

my hotel and paid my bill. While waiting I bought an afternoon paper. The first news I

struck was a dispatch saying that every bank in Chicago had suspended payment. I knew

what the effect would be on the country banks. and made a rush for the telegraph office.

It had been agreed before I left home that if I could not sell the bonds I should

wire them that I was very sick. If I sold only part. that I was sick but should start

for home. If I was successful, that I was quite well. I telegraphed: “Never so well

in my life ' and started for home.

I reached home about 7 o‘clock in the morning. The day previous there had been

some pressure on the bank, but depositors had been assured thatI was on my way back

from New York. and as soon as I arrived they would be paid without delay. On receipt

of my telegram they were told that I would be in on the morning train, and as soon as

the bank opened depositors would be welcome.

I went to the bank and made ready. There was a narrow table in the space behind

the counter which stood up against the wall. On this we piled the ledgers and other

big bank books, making a pile about two feet high and as many in length. We covered

these books with the currency, and on top of that placed what coin we had so asto

make it look like a solid pile of money. We had enough, anyway, to meet all claims.

but wanted. it possible, to prevent a run. In the meantime we sent out some of the

bank men and friends of the bank. who went blowing and talking all over town that

‘ Sawyer had got back with a cal-tload of money.’

Well. when the bank opened thirty or forty people came running in with checks in

their hands. When they saw that pile of money it staggered them. Some stood their

ground. and got their money, but most of them looked sheepish. chucked their checks

in their pockets. pretended that they had come in on some other business. and sneaked

out without a word. The news soon spread. and although 850000 was checked out.

the whole of it and more was redeposited beforc night. The depositors at th; other

banks began drawing out and putting in with us and threatened to run them out.

So we determined to put a stop to that and not have a panic in the town at all.

We cnnferred with the other banks. and it was agreed that it should be announced

that “Sawyer had brought money enough home to let the other banks have all they

needed.’ This did the business, and no run was made on any of us."

 



1891.] PERPETUATION OF NATIONAL BANKS. 1027

*PERPETUATION OF NATIONAL BANKS.

 

One of the very important questions that is of commanding interest is that of the

perpetuation of the National bank system. While there is no doubt among well

informed business men and bankers that the National bank system is one of the

wisest ever devised under the control of a Government. yet. by reason of a variety of

causes its existence is being antagonized and in a way that deserves careful

consideration. Before entering into a discussion of the merits of the system it would

be wise for us to inquire into the conditions that have led to the present movement

antagonistic to the perpetuation of the National bank system. In the first place

without there being for a moment just reason for its existence. there is in this country

as well as in other countries a lack of confidence between labor. using the phrase in its

large sense. and capital, or stating the proposition more generally. although with no

greater accuracy, it presents one of the phases of the problem which some people

generalize as the “rich against the poor." Experience has taught us all that when

times are good. that is to say. when every man who wants to work has an opportunity

to work. when crops are good and markets lively, there are few objections raised

against the rich becoming as rich as they may. the relatively poor being satisfied with

what may be generally called “ well enough." But within comparatively recent years.

probably about the time of the general recovery from the panic of 1873. when there

again wasa revival of speculation and investment generally. there has been a tendency,

which within recent months has become emphasized, to the straining of business

opportunities and the indulgence in business ventures. the success of which was

predicated rather upon the general excellence of business conditions than upon the

soundness of the methods adopted. Leaving aside all the great and complex questions

of railway investments. probably no one kind oi investment has led to the present

stringency so much as the investment in properties in the West. generally speaking:

that is to say. speaking of the West from the Mississippi River to the Pacific Coast.

This has been particularly due to a remarkable tide of immigration which was largely

made up of people whose means were small. and who were compelled. in order to

develop their reasonable opportunities. to go beyond their means and mortgage their

property. but also is very largely due to the almost unexampled current of money

invested in town sites. From what may be called the Middle West the tide of invest

ment reached the Pacific Coast and for a time townsite companies could find buyers

and enthusiam no matter almost where they might be situated. The enormous

volume of money that came to the West. and more particularly to the Pacific Coast_

led to a. partial stringency in the Middle W,est and dissatisfaction with monetary

conditions first arose in the Middle West among the masses of people and in turn

reached the Pacific Coast. To be sure' these causes were generally experienced. The

great influences that have led to the present stringency are those limited almost to

financial circles strictly. but they all gave emphasis to the dissatisfaction among the

many with the comparatively few. While the phrase “ the rich are getting richer and

the poor poorer” is untrue. speaking very strictly. it nevertheless. by reason of

general conditions that have been outlined hriefiy. became what one might call the

watchword among those who felt the monetary stringency most. Without departing

into a general discussion of the conditions of the poor (or those who are relatively so)

it may be said that the outlines briefly presented have emphasized the lack of confidence

between capital and the farmersand labor. Unquestionablythere isa lack 01 confidence

and this lack ofconfidence'and adetermination tobetter theireondition in somewayhave

resulted in extraordinary growth ofthe Farmers’Alliance and inintensi tying the unsvm

pathetic attitude of labor organizations with respect to capital. We are dealiugwith the

fact and condition of thingsand not a theory. Whether the condition of things should

exist or not is not the question. We have to do wnth the facts. So that. generally

speaking. we must meet not only the farmers but men generally on their own ground;

"The substance of an address delivered by Mr. H. W. \Vnnnuzu. President of the

Commercial National Bank, of Seattle at the Annual Convention 0! the Washiugw“

Bankers' Association in June, 1891. .
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become accurately acquainted with the way they look at things whether right or

wrong before we can win their confidence. before we can have any hope of convincing

them of the fallacy of their widely circulated financial method. " ' ' Every sensible

man, whether he is working for a dollar a day, or is a farmer, or in any businws,

knows that the rules governing the conservative management of financial afi‘airs are

quite as exact as those that apply to less complicated businesses. The real basis of

confidence on the part of those not specially informed as to financial methods should

be. that these rules cannot be varied materially by any man, no matter how selfish he

may be or however desirous of gain; so that speaking specially of the ban king business

the people should know that they are a great deal safer from the selfish avaricious

ness of men than they are really aware of. Even those who superficially investigate

the question can understand this fact, so that in apprising the people generally on

financial topics there are more substantial grounds for confidence in the opinions of

financiers than most people are inclined to admit.

The first great point in the general discussion of financial questions is to inspire

confidence. And I believe that every banker and fair-minded business man in the

land will bear me out in the statement that the present standard of excellency to which

our banks have reached, both State and National. and the confidence which is imposed

in them by the public, can be attributed directly to our National banking system.

Experience teaches us that when times are hard men are apt to favor anything in the

way of change. apprehending that changes must be for the better. It will be only a

few years until the National bank system will, in the absence of legislation, have

expired, so that the discussion of the question at this time is one that banks are

peculiarly interested in, as the extension of the system seems to demand. in response

to criticism. some modification. The short duration of its life under existing laws and

what legislation can and will be enacted to take its place at the maturity of the Gov

ernment bonds which at present form the basis of the National banking system of

the United States, demand the thoughtful interest and careful study of every banker

and business man in the country. * r ‘ * That we have the best banking system

in the world really requires no argument; that its passing out of existence would be

nothing more or less than a financial calamity, all our ablest financiers and leaders in

commerce, as well as the two great political parties of the Country, practically admit.

But in response to the demands, whether wise or unwise, of the Farmers” A]ii.anoe,and

others who oppose the National banking system, we must not expect to convince

them by mere assertion, but by such reasonable arguments as will persuade them of

their error. Indeed. it is best, anyhow. that there should be a meeting of minds; that

is to say, that the farmers. and those who sympathize with the movement they have

originated, should be thoroughly understood, every argument considered respectfully,

and the evils they complain of corrected as nearly as possible. And, on the other

hand, there should be organized effort to make as clear and simple as possible the

advantage of the National banking system, and the necessity of its perpetuation, to

those who are now so actively opposing it.

That I may not be misunderstood in "this matter, I wish to state here that, while I

am a strong advocate of the National banking system, I would not say aword derogatory

towards our State banks, as the field for both State and National banks is so wide and

different there is ample room for both without their interests conflicting.

The first great question that naturally arises is, why should National banks and

their circulation be perpetuated ‘3 Circulating bank notes have been in existence since

1658, when they were first introduced in Sweden. The condition of the circulating

notes which were issued by the State banks prior to 1863 is fFesh in the minds of many.

Should our present National bank system be permitted to pass out of existence, it is

doubtful in the extreme, in the demands which would attend the retirement of the

National bank circulation, if some pressure would not be brought to bear upon

Congress to permit State banks to again issue circulating notes. This, although not

exactly meeting the objections raised against the National banks, is a possibility that

those who are opposing the National bank system should consider. There is no sub

stantial disagreement of opinion that the whole State banking system was unsound,or

that it justly failed to gain the confidence of business men. Considering that it was a

failure when the general volume of business in the United States was small compared

with what it is now, it is easy to understand what a. financial crisis would be almost

immediately brought about should the State banking system be restored, even with

such safeguards as might be suggested by experience. The real issue, however, is

whether the Government itself should go into the banking business or not. ' * * *
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In the system of our National banks the country has the benefit of a uniform bank

ing system emanating from one source (and that from the seat oi Government), which

reaches to every State in the Union. together with the supervision which the Govern

ment surrounds them; and the knowledge which it gives to the public through its

published statements of their condition inspir s in the mind of the public the utmost

confidence. such confidence. indeed. as it would be impossible to inspire under

diversified bank laws of the diiIerent Statcs. The great advantage is apparent. The

system is the same everywhere. and experience. which is the best teacher. has proven

that public confidence has been so inspired, and that it now exists. The argument is

being advanced by some that the Government of the United States is the proper source

from which the circulation should emanate, and it must be admitted there is some

difference of opinion on this point. even among bankers. although the great pre

ponderance of opinion is against it. As for myself. I am strongly induced by expe

rience and reflection to view such arguments with great disfavor. In the first place.

should the Government become the only source of issue of paper currency for the

purpose ofa circulating medium. it mustbe issued against gold and silver as a basis

of redemption. and it at once becomes rigid in the extreme. The wheels of the

Government move too slowly to adapt the laws governing the currency to the

complex and varying requirements of business. If such a system lacks the flexibility.

promptness and local sympathy incident to the operation of a National banking

system; should the Government become the only source of issue of circulating

currency and a sufficient amount be issued to satisfy the requirements of the country.

what would be the consequences in case of a financial upheaval or other convulsion

which would cause an impaired credit? This circulation must be upon a demand

basis. and the Government of the United States would find itself in a position in which

the holders of its circulating notes would demand their payment in gold or silver. a

condition of aii‘airs which it could not meet. While it is possible safeguards might be

used to prevent a concentration of gold and silver and bullion. the basis of credit. yet

it is difficult to understand what would prevent. in a financial crisis. gamblers in gold

from precipitating a condition of affairs upon the country that would mean ruin to

thousands. 0n the other hand. with a National bank circulation there is no possibility

of a pressure being brought to bear by which the payments of this paper could be

demanded in suflicient amounts to injure the credit upon which it is based. Again.

the currency issued by the Government is rigid in its very nature. and is not sus

ceptible to expansion or contraction as the requirements of trade demand. from the

fact that currency issued by the United States can be used by banks and counted as

lawful reserve; and. in times of stringency in the money market. the tendency would

be to board in the vaults of banks this class of money. When the circulating medium

should be in active motion we would find the reverse to be the case. "‘ ‘ *

Under the present banking system the National banks cannot make available their

own notes to precisely the same extent they can National currency. In other words

their circulation. in which every section of the country has confidence. is kept in

circulation. subject of course to the conditions of trade. The prevailing opinion

among those who advocate these new financial ideas is that if the Government became

the only issuer of notes. “therefore a stringency in the money market could not

occur.” the fact being overlooked that if there was a most unlimited supply of such

notes they would not be in circulation unless business conditions encouraged it. In

oqher words one must look further than to a mere volume of currency to discover

causes of stringencies. This fact is very clear to those who make it their business to

study it. Once the fact is clearly understood that the circulation of currency. or. more

familiarly speaking. money. depends upon general business condit ons and not mere

volume of money. the varied and fallacious financial theories fall to the ground as of

course. The great fallacy and one that is most attractive to the majority of men.

especially when times are hard. is that the more money there is in existence the better

times there would be. Whereas plain common sense should suggest that unless

business. generally speaking. is conducted on safe lines. or. in other words. on lines

which command the confidence of investors. money. no matter how much may be in

existence will not be in general circulation. recalling one point. namely. that the rules

governing finance are such that neither the selfishness nor avariciousness of men can

materially Vill‘Y- The People generally should have confidence in the financial judg

ment of thosewhose business it is to deal with money and the relations that money has

to business. Should the paper currency of the country be uttered through and by the

National banks as presently constituted, the country would have the benefit of
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circulating notes which admit, as to volume, to contraction or expansion as the

condition of the money market and the requirements of trade demand, for the reason

that circulating notes of National banks cannot, under the law, be held or counted by

them as a lawful reserve. hence from this source, when money is in extreme demand,

no contraction could take place. " ' '

With these facts in view, should we perm it our present National Banking system

to become a thing of the past? As has already been indicated, the basis of the cir

culation of National banks must within comparatively a few years be taken away. It

becomes necessary for Congress to take some action for the continuance of the system.

And ihis leads us directly to the su hject of thelegislation requisite to the perpetuation

of the National banking system. As we have stated before, the causes which led to

the establishment of National banks were purely and simply war measures. and the

National Bank Act was experimental. It is probable that any measure which may be

adopted for their perpetuation will be to some extent experimental also; but the

great difference between the present time and the time when this banking system was

adopted is. that the bankers and business men generally may now act in the light, of

specific results reached during the past twenty-five years. The issue as presented by

the Farmers’ Alliance and some others is quite distinct, namely: whether the entire

system of National banks shall be wiped out and a new system substituted. A simple

suggestion of the confusion that would result from a sudden abolishment of the

Nationai banking system is enough to convince nearly every reflecting man that such

a movement would be a calamity. So that, as has already been suggested, the pre

ponderance of opinion is that the National banks should not be abolished, but that

there should be some modification of the system, of necessity, the modification

being mainly due to the fact that the Government bonds, which are the basis of the

system, will soon reach maturity and must be and will be paid. This leads us to the

point of considering how the banks may retain the same substantial guarantee the

people now enjoy and yet continue in practically the same condition in which they

now exist. The Government bonds bought by the various National banks of the

country will soon become due, and the banks will, of course, be compelled to receive

the money therefor, and the basis of circulation will be wiped out. In order to secure a

new basis the banks would be forced to go into the open market of the world and bid

for bonds as a renewal of the basis of their circulating notes. There have been

various ideas and arguments advanced upon this subject. After having given the

matter much careful study, I am fully convinced that the most practical and satis

factory method for the perpetuation of the National banking system would be the

issuance of a low interest-bearing bond by the Government of the United States for

the distinct and limited purpose of organizing National banks. That is to say, bonds

now referred to would not become a feature of the general financial markets, but

would be issued for the sole purpose of affording a basis for the circulating notes of

the National banks, and for no otherpurpose. I am persuaded that the present system

of Government bonds which banks are compelled to purchase is highly unjust, and

solely in the interest of the bondholders.

At the time of the passage of the present National Bank Act Government bonds

were at such a discount it was undeniably an act of wisdom on the part of Congress to

retain a surplus on the bonds which was held by the Government to secure bank

circulation. But this law, although now in operation, has entirely out-lived its

usefulness. Government bonds instead of being worth forty to sixty cents on the

dollar are to-day sold at a premium varying from twenty to twenty-eight and a half

cents. Let us examine into and see how this affects the country at large through the

organization of National banks. For the sake of illustration let us suppose a bank

organized with a capital of $100,000. It must invest one-fourth of its capital stook in

Government bonds which are bearing 4 per cent. per annum, for which it must pay a

premium at a minimum of twenty cents on the dollar, or, in round numbers. $5,060

for which it is permitted to issue circulating notes to the extent of ninety cents on the

dollar, or, in round numbers, 822,500 out of which is reserved by the Government

$1,125 as a redemption fund, leaving a deficit in the bank capital of 258.370 of which

$5,000 passes directlv into the hands of the bondholrier, the remainder being locked up

in the Treasury of the United States. The first result is that money is centralized in

the great Eastern financial centres: that is to say. the margin which the National banks

should receive (but do not) as above indicated. goes to these great financial centres

instead of to the various sections 'in which National banks are or may be organized.

It is unnecessary to elaborate on this polnt became it is one that wizl impress itself
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instantly upon any reflecting mind. A bank can't circulate money that it has not got.

If it must go out into the markets of the world and bu) United States bonds paying a

large premium therefor, it follows, as the night does the day, that the premium paid

is money that goes away never to return. Now we arrive at the point at which the

commercial world or the borrower is directly interested. As the various National

banks in order to cover this deficit in their capital must add a higher rate of interest

on their loaniible funds to bring their profits up in order to cover the loss, it must not

escape the attention of the borrower that this burden is home by him. There is no

escape from it. Banks must be maintained as every sound business undertaking

should he~not run at a loss, or the people’s confidence in them will be shaken.

Now let us consider the subject of low interest-bearing bonds. The object is to

have the circulation of the banks secured and guaranteed by the Government of the

United States and at the same time give to the banks the use of their entire capital. In

order to do this it is necessary only that the bonds should bear a sufficient rate of

interest to pav interest at current rates upon the amount retained by the Government

in the five per cent. redemption fund and to provide for the expense attendant upon

the Government tax upon the circulating notes and the procuring of necessary plates

for printing. To illustrate this we will assume that the average various current rate

of interest is nine per cent. per annum. The phrase “ current rate oi? interest " is used

because in some States the rate is much lower than in this State, while in others it is

much higher. and in considering this question one must speak of the country as a

whole and not with reference to any particular section. Upon this basis the bonds

bearing one per cent. per annum interest would cover to the bank the interest, at

current rates, upon the redemption fund and the expenses attendant upon circulation.

It should be mandatory in the matter of this class of bonds on the part of the bank

organizing to invest at least fifty per cent. of its capital in them. They should have

the option of increasing the amount to the full extent of their capital, the bonds to be

issued at the time of the granting of the charter and to extend during the life of

the bank. The bonds should state upon their face that they are issued to secure

the circulation of the particular bank for which they are issued; by this means the

bonds will be maturing at diiIerent dates as the charters of the various banks expire,

hence no large volume of bonds would mature at any given date.

These bonds should be issued only to organized and organizing National banks :

that is to say. those banks which are now in existence under the present law should

have the privilege of reorganizing under the new law. And this would entirely do

away with the present speculative bond system upon which the National bank system

is based, and which in great measure would tend to give to our monetary system a

more stable and permanent value. It would at the same time remove one'of the most

frequently urged objections to the present National banking law or system, which,

briefly stated, is that the banks not only receive interest upon their bonds, but receive

interest also upon the bank notes guaranteed by the bonds. Of course the majority of

critics of the system forget the fact that the bonds purchased by the bank as guarantee

of their circulation are purchased at a premium. The banks organized or organizing

should be permitted to issue circulation to the full par value of the bonds purchased,

the Government retaining the five per cent. redemption fund as at present. Now, by

this method we will perpetuate our National bank system, and, at the same time, will

have secured the National bank circulation by the Government, and will have given

to the bank the use of its entire capital to place in loanable funds to be passed into the

channels of business by this increase of circulation through the entire country . This

must of necessity greatly reduce the rate of interest to the borrower, and at the same

time cause no loss to the banks.

There is yet another argument. and one which I regard asone of the very strongest

in favor of the perpetuation of our National banks and the issuance of our paper

currency solely by and through the banks upon a basis 0M Government issue of one

per cent. per annum interest-bearing bonds, and that is this: such a basis would

permit our National banks to issue the circulating notes without actual loss. which

would induce the large majority of our commercial State banks to come into the

National fold, and in the near future we would find the entire Government bonded

debt in the hands of our home bunkers at the lowest possible rate l f interest at which

any nation on the globe has ever borrowed monei'.

The Nation would have the benefit of having its bonded debt held at home. which

would place the UnitedStates on the strongest financial basis ofany Nation on the globe,

and practically eliminate the present speculative condition of our monetary system.
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GEMS FROM THE TEXAS BANKERS’ CONVENTION.

 

In the June JOURNAL. on page 621 et seq.. was published quite a full record of the

proceedings of the Texas Bankers‘ Convention held at Austin in May last. Following

are some of the " good things" said. which have been culled from the oflicial report

Just received. and have not been published in 'the JOURNAL before.

The retiring President. Mr. G. A. Devi. of Victoria, made the following observations:

" Whatever the cause. it is a recognized principle in finance that when the barometer

of business begins for any reason to fall towards distrust, then money is withheld and

sought for as an investment. because all other investments are looked on with disfavor;

andlcvivhen‘ this process prevails stringency begins to be felt and increases with great

rap 1 y.‘

Mr. James A. Patton. of Houston. addressed the Convention upon the payment of

interest on deposits. in the course of which he comments upon the good fortune of

Texas in having no State bank law, as follows:

“Texas. fortunately. to-day is better favored than many other States. the banking

laws prohibiting organized and corporate banking. and, as a result. Texas bankers

engoy the fullest confidence of the business world. being as a rule gentlemen of means

do ng business as private bankers. or organized under the National system.

Mr. T. J. Groce. of Galveston. in the course of his remarks, said:

“ In the make-up of a bank there are three essential factors: Capital. borrowers

and depositors. Capital is a fixed quantity. After our stock subscription is complete

it gives no further concern. The borrower. too, may be likened to the cor. in that

we have him always with us. While we recognize him as an essential in t e success of

the bank. we do not waste many moments in framing attractive circulars to bring him

around us. We know that where capital is. he too. will be found. When he calls. we

keep him dallyiug in our ante-rooms. or we are out. as best suits our pleasure. No

fear of havin displeased him ever disturbs our slumbers; for we well know that he

has gone but 0 return. Down our way. we have become so familiar with him of late.

that we feel his presence 5 block away. and a glance at our daily mail reveals his

identity. even before breaking the seal ot the envelope."

Mr. J. F. Miller. of Goncales. spoke upon the attitude and feeling of the masses

towards bankers. Among other things he said that in the early days of Texas. " the

people who organized the republic. being men of the frontier, men who were pioneers.

men who. whi e able. energetic and strong. were- to some extent illiterate, did not

want paper money. Their trading was with Indians and Mexicans on the frontier and

they did not want anything that would melt when they would have to swim a river or

lie out in the rain. They wanted something that could stand hardships. As I have

heard some of the old settlers sav, they did not want any money “that the children

could get hold of and tear.‘ "

Mr. H. P. Hilliard read a paper on “The Circulating Medium." in which he took

strong ground against the free comage of silver, as follows:

“It is held by the advocates of free coinage that the Government would put 11

and keep up the price of silver through its position as a buyc r. Answering this.

point to the figures above. which show that in 1873. when the Government was coining

no silver the price was higher than ever since. Again, from l873 to 1578. when the

Government coined 2 000.000 ounces per month. the grice i‘ell ll cents. or 8 4-10 per

cent. From 1884 to 1 . when the Government boug t 54,0(Xl.000 ounces per annum.

silver fell 16 2-10 per cent. FollOWing this reasoning, the question so often asked in

the arithmetic suggests itself to us: How much silver per annum would the Govern

ment have to buyin order to make it valueless? The production of silver is increasing

to such an extent that ere long it will cease to be a precious metal."

Mr. E. M. Lougcope. of Brady. Texas. at the banquet. responding to the toast,

“ The Attitude of Banks Toward the Masses,” made the following amusing remarks:

“ If I were to attempt to instruct the farmer as to the best process of increasing

the fecundity of the cabbage; if I were to try to prove that hemp was not a vegetable

diet. but was a medicine usually given in Allopathic doses for horse theft : if I. who

know so little of the hardships and discomicrts of ‘farm life—my experience in farm

life being limited to one season of disastrous experiment in my back yard; if. I say. I

should attempt to write a work on farming. in friends would accuse me of insanity

and my publisher would rejoice in an early ban ruptcy. But never fear, I may know

something of how to graft the fragrant baldheaded onion upon the stately asparagus.

but I am not going to teach any of you how to do it. Life is too short to indulge in

such an experiment. But, my friends. what shall I say of the man who. hardly know

ing the credit from the debit side of a ledger. assumes to direct the financial or

commercial legislation of this State or these United States? And yet. strange as it

may tgiai‘plpea‘r. the business interests of this country are confronted, by just such a

spec c e.
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CALIFORNIA BANKS.

 

ANNUAL REPORT OF THE BANK COMMISSIONERS.

The thirteenth annual report of this Commission is herewith respectfully sub

mitted. and contains the reports and examinations of one hundred and thirty-nine

Incorporated State Commercial banks. fire Agencies of Foreign Commercial banks,

forty-five Incorporated State Savings banks. and reports of thirty-seven National

banks and twenty Private banks: showing two hundred and forty-six banks in Cali

fornia. with a total capital and surplus of 584.745.564.46, an increase since the last

report of fourteen in number and $6.213.125.04 in capital and surplus.

Ten banks have retired—four Private banks incorporating under State laws. one

State bank closed by the Commissioners. two State banks voluntarily retiring. and

three Private banks going out of business.

Of the twenty-four new State banks. nine are Savings and fifteen are Commercial

banks. indicating a very favorable growth in the State’s financial again. which may

be accepted as an exponent of material advancement. ‘

More new banking enterprises are now being undertaken. but will not begin busi

ness until after date of this report. it is worthy of note that our State system has

been adopted by such long established and high standing private bankers as Donohoe.

Kelly & 00.. Tailant & (10.. and Rideout & Smith. there being now only one or two

private banking concerns of any magnitude in the State.

BANKING LEGISLATION.

The last Legislature, in its endeavor to overcome the annual hoarding of tax

money in the State and County Treasuries. considered several propositions of deposit

ing public funds in banks. but none of these were without serious objections. and the

plan of making taxes payable semi-annually was adopted. It is believed that this

will do much towards easing our annual December tight money market. and the

result of the experiment is looked to with great interest by local financiers.

The Legislature also passed a bill placing the Building and Loan Associations

under the jurisdiction of this Commission. but the duties presented are vague. and it

is impossible to gain exact instructions from the text of the bill, and no provision is

made for the expenses incident to any work connected with the associations. The

Commission has. however. gathered reports from all the associations, and the same.

together with a tabular statement. are published under another cover.

We beg to reiterate our remarks concerning “ Cash Capital" contained in our last

report. and suggest that no law is so necessary to our banking system as one requiring

a certain amount of paid up capital. During the past year the Commissioners have

been obliged to close a bank having only $1M!) paid up capital. and it is their opinion

that no bank should be allowed to undertake business with less than $25,000 actually

paid up.

Under the present law semi-annual statements—January an'd July-are required

from the banks. and intermediate examinations are made by the Commissioners. If

the law were so amended that these statements could he demanded semi-annually for

some past date. as in the National system. a marked improvement in the services of

this Commifiion could be eflected by necessitating the constant maintenance of is

proper condition. as any day might bring forth a public statement. There would then

be no inducement to hoard extraordinary cash balances for the purpose of showing

plenty of money on hand January first, which has been one of the faptors of a tight

money market every winter.

SAVINGS BANKS AS ADJUNCTS T0 COlYMERCIAL BANKS.

The tendency of unused money to drift from Commercial banks into Savings

banks has induced many of the former to establish Savings banks in conjunction with

theirexisting institutions. and this method is growing rapidly in the rural districts. The

custom is to wtabiish a Savings bank with virtually the same stockholders as the

parent institution. and conduct it in the same office under the identical management.
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at a minimum of expense. and while there are many of such twin institutions that are

well managed. strictly Within the law. the custom is subject to some criticism. Com

petition in banking. Iikeall other enterprises. has naturally reduced |,rofit_. and many

interior Commercial banks have deemed it wise to offer interest upon term deposits.

thus undertaking a Savings bank business. and perhaps. with the high rates of interest

prevailing in the interior. they can afford to pay their depositors a moderate share of

this. although when the various elements of Commercial banking and Savings bank

ing are carefully considered. it may be said that it is not good banking for either to

encroach upon the other. Commercial banking has necessarily certain risks which do

not obtain in Savings banks. whose funds are mainly the deposits of the poor to be

held sacred: and the legal limitations placed upon Savings banks are such as to

protect them against the hazards incident 1 to and unavoidable in Commercial

banking.

So long as the two are kept entirely separate, and the law fully complied with.

there is no objection.but the custom of having a Savings bank merely as an adjunct

to a Commé‘cial bank. naturally causes the former to participate in much that may

be undesirable in the latter. Nearly all of such Savings banks are organized with a

minimum of paid up capital. and there being no law on the subject. the Commissioners

are powerless to enforce their demands for a proper paid up capital. the organizers

depenslimir upon the strength of their original institution. the Commercial bank. and

giving it the use of whatever spare cash the savings department may have.

Many of the interior National banks have these State Savings banks as adjuncts.

and thereby secure additional deposits and enhance business; but these Savings banks.

being but departments of Commercial banks. are subject to such risks_and hazards as

the law particularly intends to protect them against.

In this class of Savings banks the amounts “ due from banks“ are often out of all

proportion. and plainly indicate that the savings institution. instead of making legiti

mate and legal lOins upon realty. is simply depositing its funds in the Commercial

bank as an accommodation to the latter. and thereby subjecting a large proportion

of its assets to whatever risks the parent Commercial bank may choose to assume.

BANKERS" 45500111 TION.

A notable event during the past yearhas been the organization of a State Bankers‘

Association, the result of a Convention held at Los Angeles during March of this year.

The gathering was pleasant and profitable. and nearly all the banks of the State have

become members. and subsequent meetings will doubtless result in the dissemination

of valuable information. of interest to bankers in particular, and the public in general.

While it may be said that matters of vital importance in one part of the State are of

little moment in other sections. there is a certain general interest common to all

bankers. which should bring them together at least once a year. and by combined

eflort much good can be accomplished. particularly in relation to the practical work

ings of their own institutions. and in suggesting and aiding wise legislation.

There are at present three questions of vital importance to California. and worthy

of the careful attention of all bankers. These are :

b‘irst— the construction of the Nicaragua Canal. or a competing railroad.

Second—The needs of proper immigration.

Third—The establishment of irrigation bonds upon a marketable basis.

A discussion of these three problems is unnecessary here. but as the first means

increased markets and cheaper transportation of our products; the second. a larger

population; and the third. more money. they seem to present themselves as a triple

alliance necessary to our prosperity, which appeals directly to the patriotism and the

pockets of all Californians.

It is a subject of great congratulation and comfort to Californians that the financ

ial storms which have swept over foreign countries and the Eastern States during

the past year have not sent even a ripple to this coast. be) 0nd the temporary with

drawal of about 35.000000. required by New York correspondents durng the excite

ment incident to the failure of the Barlngs. Beyond this. and a small amount taken

from banks and stored in the Safe Deposit vaults by a few who feared that the bad

effects might be felt here. there has been no effect whatever. and the money

market has been regular and properly acted its great part in the current business.

While we often complain that we are far removed from the great money centres

of the world. our location may be particularly favored when we recognize that the
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rest of the world may be resting upon financial volcanoes while we are beyond the

baneful influence of sudden eruptions. '

DELA 2' IN SENDING REPORTS.

The law unfortunately allows twenty days for the rendering of the semi-annual

statements by the banks, and we regret to state that the publication of this report is

delayed by the tardiness of a few. who, by their neglect, retard the entire work.

BANKS IN LIQ UIDA TION.

The Pomona Bank has been taken into Court-~removing it from our jurisdiction.

The Dime Savings Bank. closed by this Commission in November last, has paid, or

arranged for the payment of, its depositors in full. It began with a capital of $1.000.

and is an illustration of the need of a law requiring at least $25,000 paid up capital.

The Mercantile Bank. voluntarily retiring in February, has paid all its depositors.

Bank of La Porte applied to Superior Court for voluntary dissolution, Dec. 24. 1890.

The Masonic Savings and Loan Bank has now been in the list of liquidating banks

since 1878, and the efforts of this Commission to close its business have resulted in the

approaching sale of the only remaining real estate. It is hoped that matters may be

brought to a conclusion, and that this bank appears now for the last time in this report.

Like the above. the Odd Fellows Savings Bank has been in liquidation for many

years, but it is making strenuous efforts to dispose of about $60,000 worth of real

estate, the bulk of which is in one property, negotiations for which are now pend- ‘

ing. A suit between stockholders and depositors has also interfered with a final

settlement, but efforts are being made to compromise and thus end a weary work.

A. GERBERDING, W. H. KNIGHT. C. H. Dunsuoon. Bank Commissioners.

   

  

THE TEA VELS OF A CHECK. '

The above diagram illustrates an efiort recently made to make a collection

without cost for exchange, through regular correspondents. The check was drawn

by a depositor in Hancock, N. Y., on his bank in the same place and sent to

Scranton, Pa., in payment of a bill. The time consumed was sixteen days. The

history of the travels of this check brings to mind very forcibly the question of

liability, during the process of collection of an item. If the Hancock bank had failed

after the check had started on its journey some of these “ regilar correspondents "

who forwarded the item in a backward direction would, in all probability, have had

to meet this question of liability.

We are indebted to George H. Ford, Cashier of the Binghamton (N. Y.) Trust

Company for the original drawing from which the above diagram was prepared.
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FINANCIAL MATTERS IN BOSTON.

[ii-om the Jouaxst's Boston Correspondent.)

During the recent advance in the stock market. Boston has wholly failed to keep

pace with things in the metropolis. While ill. Cent. has advanced in September from

101% to 103%. Mich. Cent. from 98 to 103. N. Y. Cent. from 105%t0111%. Northwest"

from 112% to 116%. Rock Isl.. from 83% to 86%. Reading from 35% to 42%. St. Paul from

71 to 77%. and Wheel. and L. 8.. from 37 to 88%; the leading properties listed only in

Boston have made but slight advances as follows : Boston & Albany from 200 to 201.

Boston 8: Maine from 174 to 178K. Cent. Mass. com.. from 19 to 19%. Cent. Mass. prefi.

from 37% to 39. Fitchhurg pret.. from 73 to 78, Boston & Mont. Min.. from 46% to 49%.

Cal. 6: Hecla from 261 to 274. West End Land from 19% to 19%. and Amer. Bell Tel.,

from 180 to 185. v

The tact is. Boston investors have pretty well lost their confidence in Western

railroads. The Supreme Court has rendered a decision within the last few months.

holding a trustee liable for the depreciation in Union Pacific stock bought in l881. and

the language of the Court in that case seems as applicable to the stock of most other

railroads as to the stock in question. The Court says: “The experience of recent

years has. perhaps. taught the whole community that there is greater uncertainty in

the permanent value of railroad properties in the unsettled or newly settled parts of

this country than was anticipated nine years ago. Without. however. taking into con

sideration facts which are now commonly known. and confining ourselves strictly to

the evidence in the case. and the considerations which ought to have been present to

the mind of the appellant. when in May and August, 1581. he made the investments in

the stock of the Union Pacific Railroad Company. we think it appears that he acted in

entire good faith. and after caretul inquiry of many persons as to the value of the

stock and the propriety of the investments. We cannot say that it is shown to our

satisfaction that the trustee so far failed to exercise asound discretion that the in

vestments should be held to be wholly unauthorimd. Still. it must have been mani

fest to any well informed person in the year 1881. that the Union Pacific Railroad ran

through a new and comparatively unsettled country: that it had been constructed at

great expense. as represented by its stocks and bonds. and was heavily indebted; that

its continued prosperity depended upon many circumstances which could not be pre

dicted; and that it would be taking a considerable risk to invest any part of a trust

fund in the stock of such a road.” It is hard to see how the Court that used this lan

guage could fail to hold trustees responsible for depreciation in C. B. & Q. Yet a large

number of Boston trustees have in vested their trust funds in C. B. & Q. at much

higher figures than they could sell it for to-day.

Confidence has been rudely shaken within the last few weeks by a circular issued

from the ofllce of the Kansas City. Memphis. & Birmingham Railroad. The Treasurer

of that road is Charles Merriam, and among the Directors are H. H. Hunnewell,

Nathaniel Thayer. T. Jeflerson Coolidge. Abbott Lawrence. and Alexander Cochrane.

It is needless to say that the public has felt great confidence in the management of

the road. The Directors are men not only of the highest integrity. but of large wealth

and experience; and it has been believed that their judgment in railroad matters

could be relied upon implicitly. Yet they have now announced. by a circular of

August 29. 1891. that the operations of the year 1890-91 show a very large deficit in

earnings. and they have called upon the bondholders to fund the coupons for Septem

ber, 1891. and for the years 1892 and 1893. Of course the result has been a heavy drop

in the market value of the securities. the bonds having fallen within four and a half

years from 97 to 66, the stock from 57 to 45. As th'ese securities. at least the bonds.

were bought four and a half years ago by very conservative investors. and on the best

advice. one is forced to the conclusion that no Western railroads ofler investments

that are reasonably safe. The Kansas City. Memphis and Birmingham is an excellent

instance of the blasting of well-grounded hope, and a resume of its history may

furnish food for thought.

The Missouri River. Fort Scott & Gult R. R. was chartered by Boston capitalists
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on the 20th of October, 1868, and in 1870 completed a load extending L59i92 miles from

Kansas City in a southerly direction almost to the norhern boundary of Indian

Territory. Its bonded debt amounted to $6,947,000, all at 10 per cent., and in l873 and

1875 the road defaulted in paying the interest on its bonds In February, 1878, the

first mortgage bondholders were invited to convert 80 per cent. of their bonds into 75,

and the balance of their holdings into an 8 per cent. preferred stock, while the

second mortgage bondholders were given the right to turn their entire holdings into

a common stock at par. This scheme was carried through, and the obligatory

charges reduced from $694,700 to $280,000 a year. The old road was sold, and on April

1, 1879, the new road, known at the Kansas City, Fort Scott, and Gulf R. R.. took

possession of the property. This corporation was successful from the start. and in

the five years immediately following its formation, it built the Short Creek,and

Joplin, the Rich Hill, the bulk of the Fort Scott, Southeastern & Memphis, the Kansas

City, Springfield, & Memphis, and the Kansas City, Clinton & Springfield: and in 1884

it bought the Pleasant Hill & De Soto from the Atchison at a cost of $6,200 a mile.

But there were several obstacles to its prosperity. The Atchison, the St. Louis &

San Francisco, and the Missouri Pacific were building into its territory and

taking a considerable portion of its truflic. In 1886 a law was passed in Kansas

making three cents the maximum charge for each passenger per mile, whereas before

the tarifl‘ rate had been four cents per mile. Then came in 1885 a blight in crops. In

1886 the harvest was still worse, and the Kansas City, Clinton 8: Springfield, which had

cost $500,000 more than had been estimated, failed to earn the interest on its bonds.

The system, with its several branches, new extended from Kansas City in a south

easterly direction, with a bridge across the Mississippi River to Memphis. Owing to

the rapid growth of the iron industry in Alabama, and the paucity of railroads in the

northern section of that State, it was deemed advisable to extend the system in a

southeasterly direction from Memphis to Birmingham in Alabama. With this in

view a circular was issued, May 17, 1886, oflering to each holder of ten shares of stock ‘

of the Kansas City, Springfield 6!. Memphis, the right to subcribc $950.00 and receive

five shares of the capital stock and a $1,000 5 per cent. bond of the new road, to be

called the Kansas City, Memphis and Birmingham Railroad. The Kansas City,

Springfield 8: Memphis was to execute a tratlic contract with the. new road, agreeing to

set aside ten per cent. of its gross earningsderived from business going to and coming

from the new road, tobe applied, first, to pay any interest on the bonds of the new road

not provided by its earnings, and, second, to purchase the bonds of the new road at a

price not exceeding 110 and accrued interest. The circular added: “ The estimated

cost of the new road, thoroughly built and fully equipped, with ample terminal

facilities, and including interest during construction, is $5,460,750, or a trifle under

$22,000 per mile. The issue of first mortgage bonds is to be limited to $25,000 per mile

of the entire line of 250 miles."

This otter met with no very enthusiastic reception, a portion of the securities

offered being unsubscribed for. Still, the road was begun, and finished before the time

named by the contractors, being.' opened for traflic in October, 1887. But instead of

costinga trifle less than $22,000 per mile, it cost, including its main line of 253.24 miles,

its Bessemer branch of 11.06 miles, and its Aberdeen branch of 12.27 miles, but a little

less than $25,000 per mile. Moreover, to raise this money, the road was forced to sell

$6,892,000 of its 5 per cent. bonds at a discount of 5 per cent. and to give away as a bonus

its stock of a par value of $5,956,000. Even then the road was without equipment

though the circular of May 17, 1886, had declared that it was estimated the road could

be “ thoroughly built and fully equipped " for a trifle under $22,000 per mile. To pro

vide the necessary equipment the Birmingham Equipment Company was organized in

the winter of 1888, and on February 4, 1888, a circular was issued offering to each holder

of fifty shares of the Kansas City, Memphis & Birmingham the right to subscribe

$1,950 and receive, along with 5 shares and a $1,000 bond of the Kansas City, Memphis

& Birmingham 5’s which had till then been held in the treasury, a $1,000 6 per cent,

bond of the new Birmingham Equipment Company. The bonds of this Equipment

Company were limited to $1,000,000, but this ofler provided for the disposal of only

$600,000 of them. The circular stated: “ The sale of $600,000 of the equipment bonds

is regarded as a liberal allowance for the present needs and the immediate future."

In less than two years, however, the balance of the $1,000,000 had been expended, and

the remaining $400,000 of the Equipment 6's were quietly issued to pay the bills. Nor

was this all. In the summer of 1890, while not a mile of additional road had been con

4
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structed.and while the earnings of the railroad were dwindling from day to day. a

new company was organired.,called the Memphis Equipment Company. to pay for

more equipment of a value of $200,000. which the Kansas City. Memphis 8: Birming

ham had bought. So that the 276.57 miles of road which had been estimated to cost.

when“thoroughly built and fully equipped." a trifle under 822.1110 per mile. or less

than 93.084540. had really cost 825.000 per mile lem a discount of 5 per cent.. in addi

tion to $1.200.000 for its equipment. or a total of $7.768.530. A more glaring instance

of the speculative character of railroad construction it would be hard to find.

There has been some talk of late to the effect that the insiders were gradually

getting out of American Bell Telephone in anticipation of the expiration of the

patents. To certify this I have examined the lists of stockholders asflled with the

Secretary of the Commonwealth. and find that the rumor is correct. When the

National Bell Telephone Co.. which had been organized on the 11th of March. 1879. was

merged in the American Bell Telephone Co.. in April. 1880. Wm. H. Forbes. Alexander

Cochrane. and Charles P. Bowditch held 14,011) shares in trust; and the largest individ—

ual holder was Wm. H. Forbes. the President of the company, who held 4.705 shares.

The other large holders at that time were Mabel G. Bell. Alexander Cochrane & Co..

Francis Blake. Thomas Sanders, and Theodore N. Vail. Of these. ThomasSanders and

Theodore N. Vail sold the bulk 01‘ their shares in 1881-82. and have never since been

large holders. The others also lessened their holdings each year till 1883-84. in which

year one share of new stock was issued to every holder of three old shares. In 1884

the capital was still further increased by the conversion of 8645.000 notes into stock at

par. These increases in capitalization added something to the holdings of all the large

investors. but since 1885. in spite of further additions to the capitalization. the largest

individual holdings have steadily diminished. The trust investment of Forbes. Coch

rane and Bowditch disappeared entirely in 1889. William 11. Forbes, who is still the

largest holder. had 4.545 shares on May 1. 1885. 4.470 in 1886. 1.320 in 1887. 4.330 in 1888.

4.100 in 1889. 3.230 in 1890. and 2.820 in 1891. Mabel G. Bell’s holding was 2.000 in 1885.

2.038 in 1886. 1.900 in 1887. 1.890 in 1888. 1.700 in 1889. 1.784 in 1890. and 1.689 in 1891. Alex

ander Cochrane 8: Co. held 1.820 shares in 1885. 528 in 1886. 400 in 1887. 300 in 1888. 300 in

1889. 180 in 1890. and 200 in 1891. Charles P. Bowditch. who had 657 shares in 1885. had

559 in 1886. 803 in 1887. 303 in 1888. 203 in 1889.200 in 1890. and 200 in 1891. Gardiner G.

Hubbard held 1,000 in 1885. 1.000 in 1886. 1.000 in 1887. 900 in 1888. 900 in 1889. 775 in 1890.

and 060 in 1891. The only large holders who do not appear to sell are Blake. Lyman &

Harris. who. as trustees. held 579 sharesin 1885. and 590 in 1891; Francis Blake. who held

800sharesin the year 1885. and 827 in 1891:, and W.S. Fitz. who held 150 shares in the year

1885. and 320 in 1891.

On the 29th of last month the Atchison issued a circular. offering to holders of the

871100.000 guarantee fund notes. now outstanding and due Nov. 1. 1891. the right to

extend their notes for two years at the same rate of interest—6 per cent; and as an

inducement oflfers those who assent to the extension a commission of 1 per cent. The

circular adds :

"The notes of those holders who have not assented to extension by Oct. 20 prox..

will be acquired and paid for in full. on or before Nov. 1. by a syndicate. which will

extend the notes upon the terms offered to present holders.”

Thiscircular ought to settle the question as to the probability of the incomes receiv

ing their full 5 per cent. on the lst of Sept. next. It is inconceivable that the directors

should extend these notes for so long a period as two years at what is practically 7

per cent. for the first year and 6 per cent. for the next if they have any expectation of

being able to earn 84.000.000 for the income bondholders inside of seven months from

the date of this extension.

The suspension of C. H. Venner & Co.. on the last day of September. was a matter

of considerable interest in Boston. as the firm originated and still has an important

branch in this city. The firm has been much in litigation. and in the Atchison‘s palmy

days was a constant litigant against that road. The litigation did not result in favor

of the firm, but their frequent circulars denouncing the rapid extension of the Atchi

son. and declaring that the big dividends paid by that railroad were taken entirely

from the capital. have since been verified by facts. As the banking house has of late

confined its attention to water bonds of western cities, the suspension is unlikely to

exert much influence on stocks.

Appended are tables showing the surplus held by Boston banks above the twenty
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five per cent. requirement during September for the last seven years ; also the Clearing

House rates during the month of September. 1891 :

SURPLUS OF NATIONAL BANKS IN BOSZON.

'1’ 1894-." 1890. 1 1889. 1 1888. 1 1887. | 1886. I 1885.
l

1 .

SEPT. 8th..‘. $621,314 1‘ 8872,0141 $831,020 $479,871 81.8132220131778125 581.047.8811

922,728 300 980928

1
l

 

 

“ 14111.1 , , 1.177.244 1,159.7711 1.745.471‘ 1,347,080

..1 1.301.900 1.203.943 1.532.072 1,880,371 1,219,343 1,749.228 886

1‘ 28th..1 1.731.500 1.180.128| 1.381.600 1,488,914 1.841.628 1,747,814| 2.008.143
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Following are the prices bid at the close of each day during September for the lead

ing Boston stocks not listed in New York:
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1. 202 1 174 19% 39 73% 81% 48% 260 19% 180%

2, ‘ 174 19 39 74 .. 49 267%! 193. . . ‘ 19 38% 73 .. 4% 265 19 177

4. . . 175 19 38 73 .. 270 1%g. 201% ‘ 245 19 38% 731/4 81% 49% 470 1 4 178

8. 1 175 19,14 38% 73 .. 4 270 19%. 1749’

9. ‘ ‘ 173 246 19 38% 73 81% 49% 270 19% 4-12

10. . . . . . . . . . 19 88% 76 81% 48% 270 19V 170

11. 202 174% ‘ 246 1 38 76 81 48% 189$
12. 1 173 240 18 38 73 81 4 48114 1819 170
14. 202 174 ‘1 173 246 1 31% '76 48 19 4 176

15. 20: 1 174% 1 173 246 l 1 37 78 84V 48 207%. 19 178

16. file 1 175 175 246 18% 1 37 .. 84 4 265 178

17. 201% 1 1749/ . 19 485 270 178

18. 17 1 175 243 19? 1 48 4 270 19 178

19. 1 17 , 17' 243 1 1 38% 48% 270 19 180

21. v 4;; 175 240 10 1 30 77 48% 273 18% 182

2. 202 I ‘ 177 246 19 39% 1 49 273 19%. 17 . 245 194‘ 1 272 185%

24. 1 174 177 19 . 38 . .. 48 273 18%25, 201 174 4 j 178% 245 1 38 ‘ 77% .. 274 1 185
26, 201 1 175 1 177 2441 1 38 1 .. 83% 4 21:3 1 133

28 201 1175 1 240 181% 38% 1 .. .. 43 270 129. 201 , 175 246 18 371-4 . .. .. 4 270 1 184

30, 201 ' 176 1 177 246 1 ‘ 37% .. .. 47 270 18%

[x Ez-Dividend.] 1 1 1 1 .

The following table contains the aggregate statements of the National banks in

13091011 for each week during the month of September. 1891 :

Sept. 8. Sept. 14. Sept. 21. Sept. 28.

Loans . . . . . . . . . . . . . . . . . . . , $151,121,900 $152,369.100 $158,907,700 $154,728,211)

Circulation... 3.695.100 3,765,811) 3,813,400 3,846,911]

Deposits. . . . . . . . 86,756,800 87,965,400 88,722,000 88,313,700

Due to banks . . . . . . . . . , 38,621,700 39,021,400 40,459,3(D 40,832,400

With reserve agents. . . 17,332,100 113.151.0111 18,348,100 17,009,511

Due from banks . . , . . .. 15,652,100 15,879,600 15,728,800 15.210.600

Five r cent. fund. . . . . . 195.300 I 1177,3110 197, 201,800

Lega tenders . . . . . . . . . . .. 5,599,6(I) 5,938,500 6,557,4(1) 7,083.600

Specie . . . . . . . . . . . . . . . . . . . . 8,109,300 8,151,010 8278.100 8 379.211)

Surplus reserve. . .. . .. . . . 4 922,728 1,361,900 1,731,500

New York excess . . . . . . . . . . . . . . . .. 4,244,514 1 4,984,228 4.874.500

 

305108, Oct. 1. 1891. PAUL BARRON WATSON
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This Department also includes: "OPEN Ln'r'rsns FROM BANKEBB"—an interchange 0!

Opinion by those interested; “Tan WORLD or FINANCE"—extracts on monetary afiairs

from newspaper sources; and a complete list of “NEW NATIONAL BANKS (furnished by the

Comptroller o! the Currency), STATII AND PRIVATE BANKS, CHANGES IN OFFIcans, DIssow

TIONB AND FAILURES," under their proper State heads for easy reference.

 

NEW YORK CITY.

The Plaza Bank, located in the Plaza Hotel, at Fifty-eighth Street and Fifth

Avenue, is the latest addition to the financial institutions in the Metropolis. It has on

its list of stockholders agreater number of millionaires than any other similar insti

tution in this country. Among them are William Rockefeller, the oil king; 0. P.

Huntington, the railroad magnate, and John Jacob Astor. The others are such men

88 Bistp i’otter, ex-Secretary of the Navy, William 0. Whitney, Henry G. Marquand,

MOI-ris K. Jessup, H. O. Havemeyer and David Bonner. The new bank is a State

institution, with a capital of $100,000, and a surplus capital of $100,000 more. The

oflicers are: W. C. Brewster, President: Woodbury G. Langdon, Vice-President;

William McMaster Mills. Assistant Cashier. The Cashier has not been selected. The

banking rooms are located in the southeast corner of the hotel. Judging from the

personnel of the officers and stockholders. the new bank should take a place in the

front rank of New York’s solid banks. I

The forty-four State banks of this city make the following showing of their

resources and liabilities. accordingto reports made to the Superintendent of the State

Banking Department on the morning of September 12th :

 

RESOURCES. LIABILITIES.

Loans and discounts less due Capitalfrom directors. .. $89,927,790 Surplus fun

  

  

  

  

  

  

Due frqu directors 3,936,104 Undivided pr _ 5338 324

Overdrafts . . . . .. 38,270 Circulation ., . . .. ,. . . 2,605

Due from trust p_ , Due depositorson demand 122,37 ,512

State. National and private Ducto trust companies. State,

banks and brokers . . 7,354,361 National and private banks

Real estate . - 3,612,899 and brokers l . . . . . . . . . . . . . . .. 10,651,770

Bonds and mort 168,262 Due individuals and corpora

Stocks and bonds . 3,549,143 tions other than banks and

SJPecie . . . . . . . . . . . . . 10,479,211 deposito . . 72,499

nited States ls, l

notes and circulating notes 617,993

of Nationalbanks.. 8,137,183 Amount due not included

Cash items . . . . . . . . . 37,426,661 under any of the above

Loss and expense a . . . 349,047 heads . . . . . . . . . . . . . . . . . . . . . 387,781

Assets not included under any 377 2’7

. . lof the above heads.

 

  

Total . . . . . . . . . . . . . . . . . . $165,356,347 Total. . . . . . . . . . . . . . . . . . . . . .3165356347
  

The Madison Square Bank has a new President in the person of Mr:JosephBlaut, succeeding Mr. W. Wetmore Cryder, who has for many years been identified

with the institution. Mr. Blaut is well known as a prominent dealer in commercial

paper.

The United States National Bank will pav the regular quarterly dividend of 2

per cent., after October 1.

The Chatham National Bank has declared a quarterly dividend of 4 per cent,

payable after October 1.

The price of seats in the New York Stock Exchange is now quoted at $26.000 bid.

NEW ENGLAND STATES.

The Sufl'olk Trust Company, of Boston, Mass, which was chartered in 1887 by

the Massachusetts Legislature, and authorized to do a general banking business and a
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mortgage loan business, has been notified by the Savings Bank Commissioner to pay

no more money on the Western portion of its business. The Western farm loans, most

of them in Kansas, have failed to satisfy expectations. The company’s statement

made in April last shows liabilities and assets of $489,955. The company guaranteed

the interest on $560,000 outside of what appears in the statement, and this interest has

been promptly paid by the company, not always with funds sent from the West, but

out of its own funds. So poor has this Western business become that the company

has now on hand over $70,000 of foreclosures of Western mortgages, $10,000 of tax

titles which it has received in legal proceedings, and $16,000 in mortgages which have

not been sold, but have remained in the company’s assets since first bought.

New Hampshire—-Amerlca.n Trust (30., Concord.—A statement of the condi

tion of this company at the beginning of business September 1, 1891. shows: Resources—

Cash, $2,240; loans, $112,992; furniture and fixtures, $3.000. Liab iiities—Capitalstock.

$100,000; not surplus, $18,200. The company has just declared a dividend of $5 per

share. payable on and after October 1.

Mr. Guy Norman, with F. H. Prince 82 00., has purchased a seat in the Boston

Stock Exchange. Mr. Robert L. Ide proposes to transfer his seat to Mr. John P.

Nowell, who at present is a member of the firm. Prices paid are said to be $17,750

and $18,000.

MIDDLE STATES.

New York State.—-'1‘he following shows the aggregate resources and liabilities of

the 174 State and three private banks of New York on the morning of Saturday.

September 12th, as exhibited by their reports to the Superintendent of the State Bank

Department:
 

RESOURCES. LIABILITIES.

Loans and discounts, less due Capital . . . . . . . . . . . . . . . . . . . . . . .. $81,645,700

from directors . . . . . . . . . . . . . . . $157,991,866 Surplus fund .. .. . . 13,908,299

Duc from directors . . . . . . . . . . . . 6,753,079 Undivided profits. . .. . . . 9,497,065

Overdrafts. . . . . . . . . . . . . . . . . . . 214,384 Circulation . . . . . . . . . . . . . . . . . . . . . . 8,061

Due depositors on demand.. . . 182,802,322

Due to trust companies. State,

Due from trust companies,

State, National and private

  
banks and brokers . . . . . . . . .. 18,353,876 National and private banks

Real estate . . . . . . . . and brokers . . . . . . . . . . - - - . . -. 16.132316

Bonds and mortgages. Due individuals and corpora

Stocks and bonds

i

i

tions other than banks and

i

i

i

i

i

Specie . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,654,313 depositors . . . . . . . . . . . . . . . . . . . .. 1,484,241

United States legal - tender Due Treasurer of the State of

notes and circulating notes New York . . . . . . . . . . . . . . . . . .. 1,729,613

of National banks . . . . . . . . . . . . 11,414,309 Amount due not included

Cash items .. . . . . . . .. . . . . . . 38,520,254 under any of the above

Loss and expense account... . .. 622,981 heads. . . . . . . . . . . . . . . . . . . . . . .. 1,736,241

Assets not included under any Add for cents .......... .. .. 276

of the above heads. . . . . . . . ,. 693,768

Add for cents . . . . . . . . . . .. . .. .

Total . . . . . . . . . . . . . ...8258,944.034 Total . . . . . . . . . . . . . . . . . . . . ..$258,944,034

Value of Foreign Coins.—The.Director of the Mint has estimated, and the Secre

tary of the Treasury proclaimed, the values of the standard coins of the various coun

tries of the world, to take effect October 1, 1891, and to be followed in estimating the

value of all foreign merchandise exported to the United States during the quarter

ending December 31, 1891, expressed in any of such metallic currencies.

The changes in the values of foreign coins from the circular of values of foreign

coins July 1, 1801, are as follows:

   

  

  

  

July Oct. Juiu Oct.

1, 18.91. 1, 1891 1, 1891. 1, 1891

Florin of Austria-Hungary. $0.363 $036.7 Rupee of India. . $ 35.0 3.34.3

Boliviano of Bolivia. . . .73.6 .723 Yen of Ja an. .79 3 .77.9

Peso of Central American Dollar of cxi . .0 .78.5

tes . . . . . . . . . . . . . . . . . . . . . . .73.6 .72.3 So] of Peru... . 173.6 .72.3

Shanghai tael of China. . . . . 1.08.7 1.06.8 Rouble of Russi 58.8 .57 8

Haikwan tael of China. 1.20.0 1.18.9 Mahbub of Tripoli . .4 .65

Peso of Colombia . . . . . . . . .. .6 .723 Bolivar of Venezuela. 4.7 14.5.73

Sucre of Ecuador . . . . . . . . . .. .73.6 .723

The Stockholders of the Produce National Bank, of Philadelphia, Pa., helda

meeting recently for the purpose of considering the advisability of winding up the

affairs of that institution and closing its doors. The deposits do not exceed $300,000.

|
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There were 1,831 votes cast in favor of liquidation and 45 votes against it. The other

1,124 shares. the remainder of the total number of 3.000 shares, of which the stock of

the bank consisted, were not voted upon, and these shareholders, it is said. had ex

pressed their opposition to closing up the bank, and, therefore. did not put in their

appearance at the meeting. A prominent Director and one of the largest stock

holders heretofore in favor of liquidation, said since the meeting, that he and his

fellow Directors would now put their shoulders to the wheel and do all in their power

to promote the success and advancement of the bank.

A law-suit was brought in the Brooklyn (N. Y.) City Court by one Mrs. Flynn

against the Williamsburgh Savings Bank to recover a deposit of $2,409.68 on a pass

book which had been given her by her friend, Mrs. Smuller, who died on May 11 last.

The book was given the plaintifl on May 1. The bank refused to pay her the money.

The case was tried and Mrs. Flynn produced witnesses to show that the gift was made

to her and that she was the rightful owner. Tht Court decided that the bank must pay

the money.

The Receiver of the Keystone National Bank of Philadelphia, Pa.. is bringing

suits against all former stockholders who transferred their shares to others between

the time the Lucas defalcation was known and March filth, when the institution was

closed.

The Receiver of the Spring Garden National Bank, Of Philadelphia, Pa., has gone

to California to investigate the aflfairs of the Bunker Hill Gold Mining Company,

which owes the defunct bank $300,000.

Hon. John W. Vrooman, Republican candidate for Lieutenant-Governor of New

York State. was formerly Vice-President and General Manager of the Herkimer

Bank of Herkimer, N. Y.

The Western Saving Fund Society, of Philadelphia, Pa... one of its staunchest

institutions, has just passed the 44th milestone. It holds deposits of over $7,000,0t0.

The Commonwealth Title Insurance & Trust Company of Philadelphia. Pa., has

elected Andrew J. Maloney, Vice-President in place of William N. West, deceased.

Mr. James B. Doyle, President of the Northwestern National Bank, of Philadel

phia, Pa., has returned from a three months trip in Europe.

President Comegys, of the Philadelphia (Pa.) National Bank, has returned after

a two months’ trip in England and Wales.

A National Bank with $50,000 capital is organizing in Beverly, N. J.

Counterfeit half-dollars of 1887 are in circulation in Philadelphia.

SOUTHERN STATES. '

Florida—Gulf National Bank of Tampa.—This bank has recently been newly

fitting up its offices, and now boasts of the handsomest, if not thalargest, banking

house in the South. A local paper describes the interior as follows: “ The walls of

heavy stucco in iridescent shades of silver, bronze, gold and copper. deepening in

places into darker shades, recall Pompeiian villas, an effect rather added to than de

tracted from by the wainscoting of dark English oak, polished until it looks more like

granite or marble than any wood. Overhead is ceilingof steel in panels. silver finished.

An eflect which might be too heavily magnificent is broken by border of beautiful

fresco work twixt Pompeiian wall and silver ceiling. The counter, which separates

the public from the private part of the bank. is of solid English oak of highest finish

and beautiful design. Above it is paneling of heavy plate glass, with beveled edge,

which at the first glance has the effect of mirrors. This is surmounted by a screen of

Japanese bronze, perfect in finish and design, yet withal, in spite of graceful, airy

eifect, so strong no man can force his way in, and so guarded within by network of

wire that no hand, however small, can penetrate, and not even the time-honored

custom of fishing for packages of bank notes would be effectual. 01f the main oflice

opens the oflice of the Southern Mortgage, Loan and Trust Company, of which Mr,

Parker, President of the bank, is President. The private oflice' of the President is very

handsome. A door of heavy paneled oak leads from the customers’ room into it. Large

plate glass windows, with cathedral stained glass panels above, give light and rich

coloring. Opposite the door is tiled fireplace and oak mantel. The floor is covered

with cocoa matting, as is also that» of the other oflices. The woodwork is similar to
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that outside. In short. no money has been spared in making the Gulf National Bank

perfect in every detail. both as regards safety. beauty and comfort. The fittings and

furnishing alone cost $6,000. and only the most skilled and artistic workmen were

employed." The bank isa comparaiively young institution. but it is doinga large and

prosperous business. The stockholders are chiefly Eastern capitalists. The President

Mr. A. A. Parker. is also President of banks at Bartow. Dade City. Umatilla. Tavares.

Ft. Meade. and Punta Gorda. Chas. E. Allen. than whom there is no more popular

young man in Tampa. is Teller. while Mr. Frank Bentley is Cashier. The Collection

Clerk is H. C. Root. Taken all in all. the combination is a strong one.

The three banks of Abilene, Tex.. on September 26. issued the following circular

for a copy of which we are indebted to Mr. J. G. Lowdon. Cashier of the Abilene Na

tional Bank. The circular is addressed to the customers of the different banks. and

strikes at the root of a practice directly opposed to the principles of sound banking :

Owing to the fact that the Federal Government insists upon a strict observance on

the part of the National banks of the law regarding over-drafts, and owing to the fact

that all banking institutions must strictly conform to the State laws which have re

cently been passed and which will go into effect in a few days. the city banks hereby

notify you that from and after the 15th day of September. 1891. no checks. drafts or

orders drawn on any of the undersigned banks will be paid by them. unless the drawer

of such checks. drafts or orders has the funds on deposit to pay for same. We are

always willing and glad to extend to our friends, patrons and the public generally all

possible favors and accommodations consistent with safe and conservative banking,

and in keeping with the money markets of the world. but the pernicious habit of over

drafting MUST be stopped. and on and after the 15th of September. 1891. the under

signed banks will refuse to pay any checks. drafts or orders on them creating over

drafts. AND UNDER NO CIRCUMSTANCES WILL ANY EXCEPTION BE MADE IN FAVOR or

ANY ONE. [Signed] The Farmers & Merchants National Bank. The Abilene National

Bank. The First National Bank of Abilene.

Texas—Merchants” National Bank, Fort W0rth--— The JOURNAL’s readers will

be gratified at the announcement that the Merchants’ National. of Fort Worth,

resumed business on September 26th. The capital is $250000. fully paid. besides a

surplus of $50,000 and undivided profits of $7.000. A. P. Luckett succeeds E. W. Taylor

as President. while the former Cashier. A. B. Smith. is retained. This bank was organ

ized in 1887 by Mr. Smith. and his retention by the Board of Directors upon its

reorganization, September 9th. is a deserved recognition of his past services. As

heretofore, the bank will pay special attention to collections and make prompt

remittances.

President John F. Slaughter. of the First National Bank, of Lynchburg. Va..

has. it is stated. recently sold a controlling interest in the bank. numbering 530 shares.

to a syndicate. composed of J. W. Carroll. J. H. Pettyjohn. R. H. T. Adams and others.

The purchase price was $135 per share.

The Receiver of the Anniston Savings & Safe Deposit Company, of Anniston.

Ala.. is winding up the business and paying off creditors as fast as possible. He says

there is no probability of resumption.

A real estate, banking and trust company with a capital stock of $250.0)0, of

which $50,000 will be devoted to banking purposes. is soon to commence business in

Nashville. Tenn.

Another bank is organizing in Danville. V8... with 3250.000 capital. About half

the stock has been taken by local capitalists at 125; the balance will be placed outside.

It is reported that Charles D. Pratt. Cashier of the Bank of Pcll City. Ala.. is en

deavoring to organize a State bank. in which his private bank will be merged.

The Coming Land. Industrial 8t Trust Company. of Anniston. Ala.. recently

organized. will have a savings department in connection with its business.

The Kentucky National Bank. of Louisville. has. it is stated. arranged to renew

its charter. which expires on October 19.

The Wheeling. West Va., Title & Trust Company intends soon to add a banking

department to its business.

A bank with 530.000 capital. is reported organizing in Glencoe, Ky. W. E. Sullivan

is Cashier.

The Merchants & Farmers’ Bank has been incorporated in Jesup. Ga.

A bank with $25,000 capital is being organized in Bishopville. S. C.

Two new banks are reported as organizing in Little Rock. Ark.
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WESTERN STATES.

Michigan—Citizens' National Bank of Niles.—This well-known institution in

South Western Michigan was organized August 81. 1871. and on August 31. 1891. its

charter was extended for twenty years more. The original organizers numbered

sixteen as follows: 0. S. Abbott. S. B. Shepard. Geo. W. Platt. F. M. Gray. H. M. Dean,

H. H. Coolidge. G. A. Nash. F. Muzzy. Reed & Post. J. S. Tuttle. R. W. Montross. J.

Messinger. M. D. Matteson. J. C. Larimore. G. Y. Gray and E. P. Hill. who elected for

Directors J. C. Larimore. F. M. Gray. J. S. Tuttle. Geo. W. Platt, E. P. Hill. M. D.

Matteson and 0. S. Abbott.

The oflicers elected were President. J. C. Larimore; Vice-President. M. D. Matte

son; Cashier. 0. S. Abbott. 0f the sixteen gentlemen interested in the organization

six have died. and eight gone out of business leaving of the original members but

two. H. M. Dean and R. W. Montross. The present oflicers are: A. G. Gage. President;

I. P. Hutton. Vice-President; E. F. Woodcock. Cashier; W. M. Hutton. Assistant

Cashier. These gentlemen assumed control in 1887. Since the present management

took the reins the business of the bank has increased to a wonderful extent. more so

than any other bank in that section. for instance; the deposits in August. 1887. were

about 375.000. now they are 5200.000 ; the loans were 895.000. now they amount to

about $225000. The Directors. carrying out their policy of keeping their building and

fixtures up to the requirements of the times.in 1888 added to the oflice fixtures two large

vaults. burglar proof safe. safe deposit boxes. new counters. screens and other

necessary fixtures for the benefit and convenience of their customers and themselves.

until to-day Niles can boast of as fine a banking office as any city in Michigan of the

same size or even larger. The policy of the bank is conservative but progressive and

every possible facility is afforded depositors.

Farmers & Merchants' National Bank. Cawker City, Kansas-—Tbis bank suc

ceeds the Farmers & Merchants” Bank. formerly a private institution. owned by F. M.

Owen. of Cawker City. and Hon. U. G. Paris. of Sandy Hill. N. Y. Mr. Paris is Pres

dent of the People’s National Bank. of Sandy Hill. and also of the Bank of Gaylord.

Kans. He is also President of the reorganized bank. This action has been taken on

account of the passage by the late Legislature of laws which virtually compel all

banking institutions within the State to incorporate. either under the State law or the

National Banking Act. The new bank will begin business with a paid-up capital of

$50,000 and such of its predecessor’s desirable assets as a National bank is allowed to

carry. Its capital stock will be held principally by the present proprietors. while the

direct management and working force will be unchanged. The Farmers & Merchants”

Bank has been backed by ample means and been so conservatively managed that there

has never been a time that it could not have paid every dollar of its obligations on

three days’ notice. In consequence of this the bank has gained a reputation that is

valuable. and. while the new name is long. it contains the assurance of safety and

stability. The new restrictions thrown around banking corporations in this State may

be. and probably are. good. but they are untried. while the National Banking System‘

after thirty years of test. has proven to be the best and safest system the world has

known.

Bonds of Cincinnati, 0hio.——In the September JOURNAL reference was made to

a recent sale of Minneapolis (Minh.) Court House bonds, bearing 4% per cent. interest

at par. while bonds of Cincinnati and other cities, it was stated. could not be readily

marketed. even at 5 per cent. interest. So far as Cincinnati is concerned the state

ment is not correct. In July of this year 8150.000 of 10-20 “ City of Cincinnati " bonds

bearing4 per cent. interest were sold at 1-10 of one per cent. premium. an 3200.000

more were sold on August 10th at % of one per cent. premium. By reference to the

daily quotations of sales of local securities it appears that 4 per cent; Cincinnati

“ Pavement. City Hall and Water Works " bonds are selling in the open market at 10154

to 102% and interest. So far as advised the City of Cincinnati has not. within the past

five years, issued any 5 per cent. bonds on which a handsome premium has not been

received; and all the bonds of recent issue are drawing interest not to exceed 4 per

cent., and none of them have been advertised for sale without being awarded at a

premium above par. .

Merchants' National Bank of Omaha. Neb.—In the September JOURNAL refer

ence was made to the theft of three thousand dollars in gold from this bank. A recent

letter from an official of the bank states that the money was taken by Paul B. Tate. a
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former trusted employee. He has been captured and is now in jail in Omaha awaiting

trial. He confessed his crime. The bank has recovered over 80 per cent. of the money.

The bankers of Ohio are trying to organize a State Bankers’ Association, and a

call has been issued for a meeting to be held at Columbus. November 4th. The bankers

are indignant over the effort to make them report a list of depositors and amounts on

deposit for the purpose of yearly taxation, and this question will be one of the greatest

importance for discussion by the organization.

Marine National Bank, of Duluth. Minn. - The JOURNAL erred, in stating in the

September number that Mr. J. R. Myers. President. had resigned. The only changes

in the official stalf are: Mr. J. P. Johnson. formerly Cashier, becomes Vice-President

and Mr. George L. Crane succeeds Mr. Johnson as Cashier.

The Committee appointed to appraise the value of the assets of the suspended

First National Bank of Kansas City. Kans.. filed their report September 17th. The

assets are appraised at $1.680. The liabilities of the back are $34000.

M. Coppinger, of Kansas City. Mo.. having sold his interest in the Kansas City

State Bank has resigned his position as Cashier.

The banking capital of Chicago. Ill.. has increased from $24,000,000 to $32.077,000

during the past year.

PACIFIC SLOPE.

Twelve new State banks have recently been incorporated in South Dakota as

follows: State Bank at Leola. capital stock. $5.000; Bank of Bowdle, $6.000; Flandreau

State Bank. $30,000; Bank of Wessington. 510.000: Bank of Pukwana. $5,000; Bank of

Woonsockct. $31,000; Minnckata State Bank. Hot Springs, 825.000: Bank of Spearfish.

810.000: Bank of Revillo. $5.000; Bank of Brookings. $50,000; Central Dakota Bank at

Arlington. $5.000; Bristol Bank. $10,000.

California Bankers’ Association.—George H. Stewart. Secretary. announces

that the date for the first annual convention has been finally set for Wednesday.

Thursday and Friday. October 14. 15 and 16. The convention will be held in the Mer

chants' Exchange Building. San Francisco. The arrangements for the business and

social features, transportation. etc . are being rapidly perfected by the various com

mlttees.

Convention of American Bankers' Association at New Orleans, November

11th and 12th.

The Programme of the Annual Convention of the American Bankers’ Association.

to be held at New Orleans on November 11th and 12th. will include several papers by

prominent New York bankers; the address of Morton McMichael, J r.. Esq.. President

of the Association, a paper on Wall Street which will touch incidentally upon the

exportation and importation of gold. by Mr. George Rutledge Gibson, a member of

the New York Stock Exchange; a paper by Professor Arthur 1‘. Hadley of Yale

College upon recent railroad legislation and its eifect upon the finances of the United

States. Other interesting papers are promised by well-known gentlemen in the West

and South. Topics proposed for discussion will be “The Banking System and the

Currency of the Future." and “ Is it Practicable to have a National Rate of Interest ?"‘

The dates selected are much later than usual. but this was necessary in order to insure

suitable weather in a Southern latitude. The attendance promises to be large. The

railroads East of the Mississippi and most of those in Texas have granted reduced rates

of fare to the Convention to those who desire to return by the same route that they

go. Tickets can be purchased three days before the Convention at any point in the

territory mentioned to New Orleans. for which full fare is to be paid. a certificate

being obtained at the same time from the Ticket Agent. When this certificate is

signed by the Secretary at New Orleans it will entitle the holder to return by the same

route to the point from which he started for one-third of the regular fare. The

certificates are good for ten days after the Convention. The ofilcial programme,

giving full information. will be sent to bankers and banks by mail about October 20th.

All connected with the banks of the country are invited to attend the Convention.

either as visitors or delegates, and to bring their friends and families. It will be a

good opportunity to visit New Orleans at a time when the industries of that section

are in full operation.
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FAILURES AND SUSPENSIONS.

Kansas—LYONS.—The Bank of Lyons made a general assignment September 17th

to W. G. Nicholas. It had been considered one of the strongest financial institutions

in the State and its failure was a surprise. No statement has yet been furnished of the

condition of the bank further than the stereotyped one that “ it is believed the assets

will equal liabilities." Last report on file showsa capital and surplus of $175,000 and

deposits of about $120.0».

TOPEKA.—The United States Savings Bank. which suspended on March 18th. and

was reopened July 2d. was again placed in the Receiver’s hands September 18th. The

Receiver is William Sims. former State Treasurer. The reason for the new sus

pension is stated in the petition to appoint a Receiver to be. that the bank was in no

condition to undergo the rigid examination under the new State banking law. and

that exposure of its condition and certain failure would be the result. There hasbeen

as yet. no published statement of assets and liabilities.

Massacliusetta—BOSTON.—A. B. Turner & Bro. failed October 1. The firm was

comparatively new. having been established about two years ago. They had a cash

capital of $100,000. and were supposed to have abundant reserve capital behind them.

The failure was caused by carrying too many stocks on margins for customers.

The diflerences due members of the Stock Exchange are placed at $50.000.

Miehigan-MILFORb.—The Milford State Bank closed its doors September 10th.

This bank succeeded the First National Bank in 1886. but its business was not as pros

perous since reorganization. and for a year past there have been many rumors as to

its unsoundness. Only three weeks before the failure an examination was made by

the Bank Commissioner which served in a measure to restore confidence. The cause

of the failure is attributed to unprofitable investments and poorly secured loans. The

capital stock is 350.000. and a late report showed resources of $175,000. N0 statement

of liabilities is given. but the local losses are said to be very heavy.

New York—KINGSTON.-—The Ulster County Savings Institution has closed its doors

and is in charge of the State Bank Superintendent. So far as the examination of the

books has proceeded it is found that $463.000 has been stolen by the Treasurer and As

sistant Treasurer. both of whom are in jail. The stealing appears to have been going

on for about twenty years. The total amount due depositors is $1.887.731. A statement

made by the Trustees shows a surplus of $247,000. It is thought depositors may re

ceive 75 per cent. when the bank‘s aflairs are finally wound up.

New York City.—S. V. White 8: Co.. one of the largest stock brokerage and grain

commission firms in New York. were obliged to suspend on September 22d. The

cause of the suspension was an unsuccessful attempt to corner the market for Sep

tember corn. The movement began early in July. and it is estimated that the combi

nation headed by S. V. White & Co. bought from ten to eleven million bushels on which

were margins to the amount of from $5,000,000 to $6.000.000. Instead of advancing. the

price. on favorable crop reports, steadily declined. There could be but one result. and

that was disastrous. Although it was a great surprise to the “ Street," the eitect

caused only a temporary excitementand was soon discounted. The firm hadabranch

in Chicago which also suspended. The assignee. Mr. Chas. W. Gould. has not yet made

a statement of assets or liabilities. The first report stated liabilities at over $3.000.000

and assets very small. The latest information is that the holdings were so well mar

gined that the firm will come out with about $500,000 clear, and it is thought may soon

be able to resume.

C. H. Venner 8: Co. have suspended. They have been doing a very large business,

principally in unlisted bonds. and the immediate cause of failure is said to be due to

inability to meet maturing loans. The firm have abranch in Boston. Mr. Venner.

the head of the house. quite recently claimed 8. worth of $1.000.000. It is thought the

suspension will only be temporary.

The firm of F. B. Wallace 8: Co.. a well -known Broad Street banking house.
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made an assignment September 10th. The firm consisted of Morris H. Smith and

Edward Linn. The immediate cause of assignment was the suicide of Mr. Linn, who,

it was discovered, had misappropriated or otherwise used a large sum of money

belonging to a customer. The published schedules show liabilities of a large amount

and nominal assets of $1,312,109.

Pennsylvania—CLEARFIELn.—The First National Bank has been wrecked by its

President, William H. Dill, and also the Houtzdale Bank. a private concern, which

was chiefly owned by the same party. It is claimed that the President of the National

Bank and the Cashier of the private bank have been using the funds for their own

private speculations for some years past. The National bank had a capital of

$00,000. and according to late report $95,000 surplus. The amount of liabilities have

not been ascertained, but are thought to be very large. Both President and Cashier

have been arrested and placed under heavy bonds.

MILLERSTOWN.—The Butler County Bank. of Millerstown, Pa.. suspended pay

ment on September 15th, but has not closed its doors permanently. It isa private

bank, chiefly owned by H. J. Hoyt, who claims that he has assets of $30,000 and liabil

ity to depositors of only $26,000. He hopes to pull through if he can get a little

temporary assistance. '

Prrrsnuaom—The firm of Rea Bros. 8: Co., brokers, were obliged to close on

account of the suspension of S. V. White & Co., of New York. A statement has been

issued by the firm in which they claim to have deposited with White & Co. $74 000 the

day before the latter firm failed. They will decline all business for the present, al

though it is likely they will soon resume.

 

Supervision of National Banks.

According to the St. Paul “Pioneer Press " one result of the upheaval among the

National banks in the East is very sure to be for the benefit of the general public.

There is a practically unanimous demand for a more painstaking supervision of these

institutions which is not at all likely to pass unheeded by the Government. Every

where the press has taken this matter up and discussed it with zeal and intelligence.

The complaint is not that the present laws are insufficient, for past experience has

proved their cfliciency in most respects. but that they have, in some ihstauces, been

administered with a laxity and carelessness that has in part defeated the purpose for

which they were enacted. The dismissal by the authorities of the Treasury Depart—

ment of the Examiner who investigated the Keystone Bank a short time before its

failure, and who was unable for a long time to discover anything amiss, is a valuable hint

to his colleagues in the service of the Government and one that they will be pretty

sure to heed. Mere dismissal and loss of salary is inadequate punishment, however, for

a degree of carelessness that practically amounts to collusion with the bank wreckers_

If instances of this sort were not conspicuously rare the effect would be to cripple

confidence in the soundness of the National banks. and to bring about astate of things

where no man would feel safe in depositing his money in them, or in accepting any

guarantee of their solvency. It is the supervision of these banks by the Government

and the strict accountability to which they were held that has done most to give them

the position they have held in the public estimation. There have been plenty of

good banks not under control of the Government, and such banks still exist. but

confidence in them has rested altogether on public knowledge of and confidence in

their management. The credit of such banks is a local affair. chiefly confined to the

city where they were established and were doing business. It has been the proud

position of National banks that whatever paper appeared with their endorsement was

good at any place and at any time. But the experience of the public with certain

wrecked National banks in the Eastern centers has given a partial shock to this

confidence, because it showed that political influences might be employed to defeat

the proper operation ot the law under certain rare and exceptional conditions. If the

Bank Examiners do their whole duty without fear or favor the penal laws of the

country will not fail to punish the bank wrecker according to the enormity of his

ofl‘ense. It is not too much to demand that the penitentiary doors should close with a

peculiarly harsh bang behind the hank oflicials every time a bank is robbed. and that

the Bank Examiner who falls of his duty should be subject to severe penalties.
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GENERAL INVESTMENT NEWS.

 

Brooklyn City BonIls--—Th0 Board of Aldermen have authorized the city oflicials

to increase the interest on the water bonds to 4 per cent. There were issued $4,500,000

of these bonds, and $1,000,000 was disposed of bearing 3 per cent. It was found impos—

sible to dispose of the balance at that rate.

Chesapeake & 0hio.—It is reported that C. P. Huntington has recently sold

25,000 shares of the common stock of this company to an English syndicate.

Union Pacific.—The public interest in this company’s plan of funding its floating

debt is very great. There was a bitch in the programme. but it is understood to have

been removed, and that the scheme, as originally announced, is practically in operation

Wabash.—It is said that this road will soon begin work on its new line from Chi

cago to Detroit. The necessary bonds can probably be floated within sixty days, and

the issue is $3,500,000.

Philadelphia & Reading.—The once famous pool in the stock of this company

has been dissolved by mutual consent. As originally constituted, some two years ago

with a view of opposing Mr.'Corbin’s management, it owned 400,000 shares of the stock.

Some of this stock had to be sold last fall during the panic.

Richmond Terminal.——The executive committee are endeavoring to perfect a

plan for taking care of the floating debt of the respective companies. The one most

likely to be adopted is the issue of $10,000,000 collateral trust notes to be secured by

the deposit of collateral now held by the various companies.

Texas Trunk.—Despatches from Dallasstate that the charter of the Texas Trunk

Railroad Company has been forfeited to the State, and is now in the Receiver’s hands.

N0 trains are running, and people along the line are using wagons snd carts as a means

of transportation.

Illinois Central Railroad has listed on the New York Stock Exchange $600,000

additional capital stock. making a total of $42,095,400.

Norfolk 3: \Vestern has listed $4,000,000 additional preferred stock, making the

total now $40,000,000.

Metropolitan Traction Company.—According £0 8. recent statement this com

pany controls, through ownership of stock, seven important street railways in New

York city. to wit: Broad way and Seventh Avenue; Twenty-third Street; Houston,

West Street & Pavonia Ferry; Broadway Surface; Chambers Street; South Ferry;

Metropolitan Crosstown. The capital stock of the company is $20,000,000—n0 bonds.

New Securities Authorized and Ofl‘ered.-—Albany, N. Y.—~$180,000 3% per cent.

Madison Avenue improvement bonds, due in four years.

Boston, Mass—$2,550,000 bonds for various purposes are to be issued.

Bufl‘alo, N. Y.—$100,000 20-year 3% per cent. refunding bonds are authorized.

Toledo, Ohio.—$75,000 8 per cent. improvement bonds due 1892 and after. City

Auditor will receive bids until October 19th.

Hartwell, Ohio—$10,000 30-year bonds, 5 per cent interest. Bids received until

Nov. 1. -

St. Paul, Minn.—$972,600 6 per cent. certificates of indebtedness, due Nov. 1892, are

authorized.

Woodland, Ca1,—$130,000 city hall bonds authorized.

Detroit, Mich.——$500,000 sew‘er bonds authorized.

Olympia, Wash—$115,000 15-20 6 per cent. bonds.

Wheeling, W. Va.-—$69,500 4% per cent. bonds dueJanuary 1, 1924.

H. B. Palmer, of Helena, Mont., offers $50,000 Meagher County, lO-year 7 per cent.

bomb. '

Anaheim, Cal.——$200,000 irrigation bonds. Bids received by B. V. Yarwood.

Winona, Miss—$400,000 Bridge Co. bonds are to be issued.

Denver Land {in Water Storage 00., Denver, Col—$425,000 stock is otter-ed.



1891. THE WORLD OF FINANCE. 1049

THE WORLD OF FINANCE.

 

CURRENT OPINION ON MONETARY AFFAIRS FROM MANY SOURCES.

BANK SUPERVISION.—The Keystone Bank failure is likely to bring out all the

defects of the Federal banking law, and to show what further legislation is necessary

in the interest of sound and wholesome management. It is a well-known fact that

banks fail in spite of the supervision of Government officers. and that capital is

absorbed or squandered at the pleasure of those having immediate control over it.

The Directors should have close acquaintance with all the operations of a bank and

exercise absolute authority in the adjustment of its affairs: but instead of doing so,

they trust everything to the officers and are practically ignorant of what is daily

being done. There should be some way to compel these men to perform the service

which the law intends in the case. As the matter now stands, they are Directors in

name only, and not in fact. They are supposed to be conversant with all the details

of the bank’s business, but in reality it is all concealed from them, and they make no

clfortto obtain information in that respect. The Comptroller of the Currency says

that in most instances of bank failures the misfortune is due to the neglect and

inditterence of the Directors. In other words, if the Directors would always do their

duty, there would rarely or never be a bank failure.

It is not the depositors alone, but the stockholders as well, who are wronged by

the loose and ineffective policy which prevails among bank Directors as a rule. The

stockholders are liable, under the National Bank Law, in double the amount of their

stock when a failure takes place. It is right and proper that they should be so held,

but at the same time the law should give them some hold upon the Directors who are

chosen to look after their interests. They are entitled to a certain measure of protec

tion. The system of oflicial supervision which the law provides should be sufficiently

practical and stringent to reach the Directors and oblige them to do what they are

supposed to do. In the absence of such supervision, it seems hardly fair to make them

pay double the amount of their stock to cover a loss that might haVe been prevented

if the bank's affairs had been duly inspected. It appears in this Keystone case that

the dcmoralired and insecure condition of the bank was known to the authorities in

Washington nearly two months before the failure. That is to say, the conditions of

probable failure were known to exist, and yet the bank was permitted to go on receiv

ing deposits and increasing the liabilities of the stockholders. It was not possible for

the latter to ascertain the facts ; but the officers of the Government were cognizant

of them,and did not act upon them in a vigilant and resolute way to say the least.

Under such circumstances, there is room for the suggestion that the stockholders

should be relieved of this liability; and this is one of the questions that the Courts

will have to pass upon in settling the Keystone case—Exchange.

 

 

Tan SAME OLD Swain—Behind the Dill defalcation at Clearfleld, Pa., and that of

Ostrander at Kingston, N.Y., stand the same old facts common to all similar calamities.

Dill had been a prominent man in that section of Pennsylvania for twenty years. A

man of fine address, good judgment, great energy and exceptional popularity, he

enjoyed the confidence of men generally. It is not alleged that he was an extravagant

liver, or that he had what are euphemistically named “expensive tastes." But he

seems to have lost his hold in some way, and the depositors in his two banks are thirst

ing for his blood.

The ease of Ostrander is ditferent. He had been for twenty years Treasurer of a

great Savings bank, and fully trusted by everybody. It appears that all thése twenty

years the man had been stealing the funds of the bank, covering it up quite skilfully.

This was made easy enough. since he was the receiving and paying teller and book

keeper-a combination only tolerable in private business. By false entries Ostrander

was able to steal $400,000 and conceal the theft, deceiving bank examiners and directors

completely. This involved perjury, and some financial acumen, as well as want of
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. conscience; but as Ostrander‘s honest income was $2,000 a year, and for many years

he had been living at the rate of at least five thousand a year, we cannot see that any

body is to be much pitied except the depositors. Ostrander owned and drove fast

horses, had grooms and lackeys, a fine house and a cellar stocked with most costly

wines. lt would seem that men who can put two things together and draw a conclu

sion therefrom should have overhauled Mr. Ostrander’s books long ago, but they did

not. He had things his own way and may probably be a resident of Sing Sing for the

remainder of an ill-spent life.— Exchange.

Daa'rs RAPIDLY DISAPPEARING.—Whlle the calamity bowlers are raising their

voices about the mortgaged homes in which their downtrodden constituents dwell,

the prosperous farmers are gathering in a crop the like of which has not been seen for

years, and are preparing to sell for better prices than ever before. The farmers are

preparing to pay ofl a large part of their mortgages or to liquidate the whole, and to

come into full possession with a good balance. Except for the loans which were

secured by these iniquitous mortgages the greater part of the farmers would not

have been able to own farms at all. Indeed, the emancipation has already begun.

The “ Journal ” has been gathering some figures regarding the mortgaged farms and

homes of Kansas, and there is a stern rebuke in the facts secured for such men as are

maligning the State by exaggerations of the amount of indebtedness and the present

condition of the agriculturalists of the State. Kansas is prosperous this year. She

has been prospering and paying 01‘! her debts for some time past. She is going to pay

them oi! faster than ever from this on.

In another column are given some specimen figures from Butler county. In that

county the net reduction in farm indebtedness for the first seven months of the present

year was $60,735.46, and the net reduction in city indebtedness for city real estate was

$21,578.22. These figures inclnde only the reduction made by the payment of debts,

and no releases under foreclosure or judgment are reckoned in. The balance of the

year will see a much greater amount of the indebtedness of the county wiped out,

because the crops are big and prices are just as big. Butler county has reason to

rejoice, and, as the same state of things exists over the balance of the State, Kansas

has reason to rejoice, also.——Kansas City Journal.

CIRCULATION or GOLD AND Sufism—What are the facts in regard to the relative

circulation of gold and silver to-day ? Does not the average citizen handle a hundred

silver dollars where he touches one gold eagle? Are not the great majority of the

currency notes he receives and pays out silver certificates of the deposit of so many

silver dollars in the National Treasury ? Are not these silver certificates used in the

payment of customs in the ratio of nearly three dollars for every dollar paid in gold

certificates? These questions must all be answered in the aflirmative, and it then

stands to reason the grumblers have nothing to how] about. Already the silver dollar,

held up to par of gold by limiting its coinage, forms the basis of a large part of our

circulation. The paper issued against it is used for paying more than half of the

customs duties, internal taxes of every kind, wages to employees, and bills forgroceries

and other things consumed by the citizen. What more do the cranks want? Why,

they want to expel gold from circulation and tumble the value of the silver down to

its bullion level in order to cheat creditors with Cheap John money—Chicago Tribune.

BANKS m ran Wasr AND Essa—The fact that the National banks of the West

were willing to acceptlower rates of interest for extended 4%-per cent. bonds than

the Eastern banks will take is of some significance to the country. It shows that

circulation is more of an object to banks in this section of the country than it is on

the other side of the Alleghanies. The demand for new banks in the Mississippi

Valley and along the Pacific Slope is greater than it is on the Atlantic seaboard, in

proportion to population. This has been shown for a long time past in the statements

of the Comptroller of the Currency. More of these institutions are being established

in certain States in the West than in any other_part of the country. The circulation

function,too, is deemed of especial importance in this quarter, while in the great

cities of the East it is not estimated so highly, and is often voluntarily surrendered.

" It is, of course, in the newer communities that the additional banks are now chiefly

needed. The older localities have their wants adequately supplied in this direction.
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The West. however. has an especially deep interest in theperpetuation of the National

Banking System. although its Congressmen and its petty political bosses do not seem

to have yet obtained a realizing sense of this fact. Indeed. this section has been so

conspicuously and so persistently misrepresented in this matter by the men it has

sent to Washington that its desires have never yet been fairly formulated. and its

sentiments have been entirely misunderstood in the rest of the couniry. The West

has thus been accused of being the foe of the banks. and has been placed in a false

and discreditable light. while the open and avowed champions of these institutions

have been deprived of the support which they' ought to have obtained and which

would probably. before this time. have led to the creation of some enduring basis for

circulation acceptable to the country. The business interests of the West can make

their desires on this question felt in legislation by bringing their influence properly to

bear in the selection ofcandidates for Congress—St. Louis Globe-Democrat.

Tan BANKING Funnels—When the National banks first went into operation

there were not wanting persons. even of fair intelligence and means, who railed out

at the founders of such banks as privileged characters. Nor did such persons alto

gether give over their opposition after National banking was made substantially free

to any half-dozen men who might put up the bonds to cover the guaranty of the Gov

ernment. The same class of persons appears to be represented by Representative

Simpson. of Kansas. who lately said that the Government loaned money to the National

banks at 1 per cent.. and it could do no worse to lend the farmers money at 2 per cent.

This is plausible when spoken to an uninformed audience. but where is Simpson’s

argument when it turns out that the Government never lends the banks money?

Such is the fact. The National banks do not borrow money from the Government.

The Government receives its own bonds on deposit froma bank and issues bank notes

to 90 per cent of the value of such bonds. The Government having 55100.0(!) in its own

hands, guarantees $90,000 in National bank notes issued by the owner and depositor of

the bonds. The bank can borrow money on that basis. of course; nor does the Gov

ernment grant any special privilege to the bank. The whole complaint arises out of

the inability of men who have no creditto float their promissory notes. In guarantee

ing National bank notes the Government incurs no risk whatever. It has never lost a

dollar by the failure of a National bank, and no noteholder ever did, or ever can lose

adollar in National bank notes. The bonds will always realize 10 per cent. more than

the entire circulation of the bank. Mr. Simpson can borrow money exactly as the

National banks do if he will dep0sit the same collateral. But what he wants is to

borrow money on cats and dogs. and make the Government the keeper of the cats

and dogs—Philadelphia North American.

 
 

Wanted—A Word.

Editor Rhodes” Journal of Banking:

Sim-In sending away collections. I often wish to learn by vwire what happens to

them when they fall due. I believe the English way would be to say. “Please wire

fate." But that hasa disagreeable sound, much like “horrible fate” or “direful

fate." and I am sure cannot be favored by Americans. “ Wire payment or non-pay

ment " is clear but very awkward. “Wire result." Of what—the races or the next

election? I am sure there is a chance to introduce a word into the United States

language that will fit the case. Will some banker speak up ? CASHIER.

Asmara, Oregon, Sept. 23, 1891.

 

Valuable Signatures.

The President of one of the largest banks in New York city has a mania for

obtaining the signatures of bank Presidents, and those who have seen it say that he

has a collection of autographs which. for uniqueness, has no comparison outside of the

possessions of the modern Goulds or Vanderbilts. Every one of his autographs are

worth at least $5., and there are upward of 50.000 of them. He began about five years

ago to collect $5 bills containing the signatures of the different National bank

Presidents of the United States. He has now nearly a quarter of a million dollars tied

up in this queer scheme. and declares that his collection is not complete by many

thousahds of dollars yet. He is willing to give $100 for a $5 bill bearing the signature

of Walter Ross Craymond. who was at one time President of a short-lived bank at

Oneko, 0. For some reason there were only five of the bills issued.
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NEW BANKS, CHANGES IN OFFICERS, ETC.

We shall esteem it a favor it readers of the JOURNAL Will notin us of any changes in the

banks with which they are connected, as weli as of new banks and bankin firms organized or

recently opened in their place or vicinity, in order that the changes an additions may be

made without delay in this Department.

NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National banks

organized since our last report. Names of oiiicers and further articulars regarding these

new National banks will be found under their proper State 11 ings in this list.

4622—First National Bank. California. Pennsylvania. Capital. $50,000.

“ti—Columbia National Bank, Tacoma, Washington. Capital $200,000.

4624—First National Bank, Roseburgh, Oregon. Capital. $50,000.

4025—National Bank of McKeesport, McKeesport. Pennsylvania. Capital. $150,000.

4626—National Bank of Sabetha. Sabetha. Kansas. Casltal, $60 00.

4627—Polk County National Bank. Bartow. Florida. apital. 850.000.

4628—First National Bank. Elizabeth City. North Carolina. Capital. 850.000.

4629—Union National Bank. Sioux Falls. South Dakota. Capital. $100,000.

“BO—Commercial National Bank. Sioux City. Iowa. Capital. $150,000.

4631-—First National Bank. Lead, South Dakota; capital, $50.000.

4632—Uni0n Stock Yards National Bank. South Omaha. Nebraska; capital. $20000.

4633—Citizens‘ National Bank. Knoxville. Iowa; capital. $50,000.

4634—First National Bank, Aberdeen. Maryland; capital. $50,000.

4635-First National Bank, Newport News. Virginia; capital, $l00.000.

4636—Purcell National Bank. Purcell. Indian Territory; capital, $50,000.

4637—National Bank of Canton. Canton. South Dakota; capital. $50.000.

4638—Flrst National Bank. East Grand Forks. Minnesota; capital, $50,000.

4639—Wood County National Ban k. Grand Rapids. Wisconsin; capital, $50,000.

NEW BANKS, BANKERS, ETC.

ALABAMA.

Momma—Mobile Trust Company; capital. 3500.000. \

Russnnnvnmn—Franklin County Bank; capital stock, $50,000; President. James May:

Vice-President, Walter Moore; Cashier. J. S. Moore.

ARKANSAS.

ALMA.—Bank of Alma; capital $30,000; President, L. C. Locke; Vice-President, W.W.

Smith; Cashier. J. A. Porter. ‘ .

Fon'r SMITH.-—FOI‘L Smith Land 8: Investment Company; capital $1,000,000; President.

Wm. M. Cravens.

0scnonA.—Bank of Osceola; capital $25,000; President, W. P. Hale; Vice-President.

S. S. Semmes; Cashier. B. W. Hale.

PARIS.—Bank of Paris; capital, $50.000; President. P. B. Cox.

RusSELLVILLE.—First National Bank; capital $50,000; President, W. G. Weimer:

Cashier, J. E. Battersfleld.

CALIFORNIA.

ANTIOCH.—Bank of Antioch; capital $100,000.

AznfsA.-3zusalValley Bank; capital $50, ; President. W. F. Bosbyshell; Cashier,

.0. anie s. - -'

DovganY.ELos Nietos Valley Bank; capital $50000; President, James '1‘. Blythe; Cash’ier‘,

. A. cott.

Monument—Old Capital Bank; President, Francis Dowd, Sr.; Cashier. E. M. Carver.

REDLANDS.——Savirigs Bank of Bedlands; capital $5,000; President. Frank P. Morrison;

Cashier, John W. Wilson.

COLORADO.

Conoaano Seamus—Security Loan Company; capital $50,000; President. Simeon

J. Dunbar; Secretary. Henry M. Blackmer; Treasurer. Frank H. Pettingell.

CRAIG.—J. W. Hugus 5: Co.. bankers; Cashier, C. A. Seymour.

CONNECTICUT.

BRANFORD —Branford Savings Bank; President, John Hutchinson; Secretary 8:

Treasurer. Walter Foote.

New Haven—M. B. Newton & 00.. bankers; Y.Y.correspondents.W. S. Lawson 8: Co.

STAMFORD.—Starnf0rd Trust Company; capital and surplus, $125,000; President,

John A. Brown.

FLORIDA.

Baa'row.—P01k County National Bank; capltal $50,000; President, A. A. Parker;

Cashier, Warren Tyler.

KEY WEST.—Dime Savings Bank; G. W. Allen. Manager.

LAKE CITY.—\Vl11. R. Bush, banker; anltal $l0,000.

GEORGIA. I

ATLANTA.—Mercantile Bank; capital, 550.000. —- Clegg Banking & Savings 00.;

capital, $50,000.
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I GEORGIA, Continued.

Continua—Security Bank.

GREENVILLE.—Greenville Banking Co; capital. $12.500; President, Robert D. Ren

der; Cashier. Win. '1‘. Revel]. _

MCDONOUGH.—A State bank with $25.000 capital reported organizing.

SAVANNAH.—Excelsi0r Bank reported organizing.

TnonaserLE.-Citizens‘ Banking & Trust Company; capital. $100,000; President, J.

W. Jones; Cashier. J. T. Culpep er.

Tirron.—Bank of Tifton; capital. 0.000.

WASHINGTON.—Washlngton Loan 8: Banking Company.

IDAHO.

BOISE CITY.-Capital State Bank; capital, $50.000; President, J. S. Fordyce; Cashier,

W. Ernest Mitchell; Assistant. Cashier. H. E. Neal.

Pavn'r'ra. —Payetie Valley Bank; capital, $50,000; President, Ludwig G. Dyes; Cashier.

Chas. S. Loveland.

ILLINOIS.

CHICAGO.~—-Avenu0 Savings Bank; G. L. Magili, President; L. M. Kruse. Cashier. -—

Harifnrd Deposit Company; capital. $225,000.

Essnx.-lt. M. Miller‘s Bank; President. R. M. Miller; Cashier. C. R. Miller.

FRaAaPoaT.—State Bank; capital, $125,000; President. D. C. SLOVGX‘: Cashier, H. H.

nil‘im .

HEonnTn.——Heyworth State Bank; capital, $30.000; President. Edward Ryburn;

Cashier. Owen C. Rutledge.

ionnsr0.—Bank of Modesto (owners, Brown. Nevins & 00.): capital. $10,000.

GDEN.—Bll80y'5 Ogden Bank; President, S. T. Busey; Cashier. . A. Somers.

0NEIDA.-—Siat0 Bank; capital. $25.000. _

Rosgcylnna—City Bank; capital. $25.000; President, T. J. Campbell; Cashier. J. E.

hltman.

INDIANA.

AMBIA.——State Bank; capital. $25,000.

Hnn'rmosuno.—Huntingburg Bank; capital, $20,000; President. Wm. B. McMahon;

Cashier. Hugo C. Rotliert. _ _

JONESBORO'.-—Bank oi’ Jonesboro’; L. _C. Curtis. President; E. L. Zeis. Cashier.

MONT10ELLO.— Bank of Monticello; capital. $10,000; President, Robert Parker; Cashier.

B. Van Voorst.

PATRIOT.—Pairiot Deposit Bank; capital, $13.250; President. H. J. Harris; Cashier,

Calvin R. Green.

SUMMITVILLE.— Summitville Bank; capital, $21.000; Cashier. J. 0. Allen.

INDIAN TERRITORY.

PURCELL.—1;llll'cell National Bank; capital, $50,000; President, S. L. Williams; Cashier,

a .A. T. B

IOWA.

Css'rANA.—Farmers' Bank; capital, $20,000; owner, E. J- Norcross.

DEESP Rivera—State Bank; capital. $25,000: President, P. B. Burgett; Cashier, C. A.

weet.

HARTLEY.—Hai‘l.ley Loan & Trust Company; capital. $25,000; President. W. J. Lorsh

Dough; Secretary, J. M. Powell.

Hanoaérsongallitizens‘ Bank; capital, $10.000; President. M. C. Hanover; Cashier. F.

M. amp e .

KNOXVILLIB—lfiitlzenfl’ National Bank; capital, $50,000; President. S. L. Collins; Cashier.

Laie S. 0 ns.

MINDEN.—German-American Bank; President. 0. R. Hannan; Cashier, Frank E.

Harman.

PLEASANTVILLE.—Bilnk of Pleasantville; President. Ira 0. Isham; Cashier, N'. T.

Weston.

SIOUX Club—Commercial National Bank; capital. $150,000; President. Jonathan W.

Brown; Cashier. Louis B. Brown.

Wns'r Slum—Valley Bank; (E. S. Kentner. owner.)

KANSAS.

COLBY.—Thomas County Exchange Company; capital $5,000.

Ennis—Merchants State Bank; capital $25,000.

GARDEN CITY.—Garden City Investment Company; capital $7.000.

Hutton—Huron State Bank; capital 510.000.

SanaTnA.—National Bank of Sabetha; capital 860.000; President. A. C. Moorhead;

Vice-President, C. L. Shurwood: Cashier. Geo. A. Guild; Assistant Cashier, Fred.

E. Graham.

KENTUCKY.

Covmo'ron.—Covington Trust Company; capital $100.000; President. William Ernst;

Secretary 8: Treasurer. W. K. Benton.

Gammon—First National Bank reported organizing.

MAYFIELD.—Graves County Banking 8:. Trust Company; capital $40,000; President,

J. E. Robbins' Cashier, R. E. Lockridge.

Monoanrrzno.—hank of Union County; capital $100,000; President, David C.James;

Cashier. John M. Waggener.

MAINE.

Lawxs'ron.—Androscoggin Trust Company; President. T. F. Callahan; Cashier, W.

W. Stetson.

Pansoua' IsLa.—Merehants’ Trust & Banking Company; President, Charles P. Allen;

Treasurer, F. Barker.

5
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MARYLAND.

AnaanaaN.-—First National Blink; capital, $50,000; President, Wm. B. Baker; Vice

Presldent, T. L. Hanway; Cashier, John A. J. Medcalf.

- MASSACHUSETTS.

Gmwcmsrmn.—Glouoester Safe Deposit 8: Trust Company; capital, $100,000; President,

George R. Bradford: Cashier, Sylvanus Smith.

HAVERHILL.—Hflverhill Safe Deposit & Trust Company; capital, $300,000; President,

Charles E. Wiggin; Treasurer. Wm. H. Johnson.

SPRINGFIELD.—Henry H. Skinner, banker.

MICHIGAN.

DETROIT.—J. V. Campbell & Co., bankers.

LANSINO.—Marion Trust Company; capital, $150,000.

MARINE ClTY.——Firit State Savings Bank; capital, $25,000; President. Robert Leitch;

Cashier, Frank McElroy.

NILES.— First State Savings Bank; capital. $25.000.

MINNESOTA.

Eas'r GRAND Found—First National Bank; capital, $50,000; President, Alexander

Griggs; Cashier, Ernest R. Jacobi.

Ranwoon Fans—Bank ot Redwood Falls; capital, $25,000: President, W. F. Dick

inson; Cashier, O. L. Dornberg; Assistant Cashier, G. W. Dickinson.

MISSISSIPPI.

GREENWOOD.—Citizen5' Bank; President, T. S. Marye; Cashier, W. M. Anderson.

SENATOBIA.—Tate County Bank; capital, $25,000; President, J. M. Walker; Vice

President, I. D. Oglesby; Cashier, P. A. Rush.

MISSOURI.

AULV'ILLn.—Bank of Aulville; capital, $10,000.

ABHDG&0%E.—Farmers’ Bank; capital. $20,000; President, W. C. Wilkerson; Cashier,

. c ray.

BooNVILm.—Farmers' Bank; J. H. Wooldridire, President; Ed. W. Chilton, Cashier;

capital, $25,000.

Can‘tgngogi—dli‘armers' Deposit Bank; capital, 5 l0,000; President, S. T. Walker; Cashier,

. . a e.

COBDER.—C0rdel‘ Bank; capital, 815.000.

D0wu.—Bank of Down; capital, $15,000.

Fonvsvr'rhrli.-€v1‘ainey County Bank; capital, $5,000; President, J. P. McHaflie; Cashier,

. . a e.

HUIEDLAITD.—Fatmer8' Bank; capital, $6,000; President, W. H. Buhl; Cashier, F. J.

rass e.

KIRKSVILLE.—Uni0n Bank ; capital, $40,000.

MnAvgvrn‘er Bank of Meadvllle; capital. 310.000; President, A. Lippitt; Cashier,Geo.

. A ams.

TBIPLE'l'tIl‘.—Fal‘mel‘8’ Bank; capital, $10,000; President, J. G. Bartow; Cashier, J. M.

WALEERm-E‘armers' Bank; capital, $5,000; President, A. W. Edwards; Cashier, F. S.

S ac e t.

WAnsAW.—Osage Valley Bank; capital. $5,000; President, Andrew J. Wright; Cashier,

Wm. J. Huse.

NEBRASKA.

BANggOl'r.—Citizens' Bank; President, Wm. Ward; Cashier, E. T. Rice; Capital

000.

BRUNn‘Ig.—hGerlrlnan Bank; capital $23,000; President, A. J. Hettinger; Cashier, J.

A. 0t we .

NEWMAN Gaova.—Citizens’ State Bank: President, 0. A. Randall, Cashier, H. A.

Smith.

0an.—0rd State Bank; capital $50,000.

PANAMAil—lllhlnk of Panama; capital $5.000; President, L. Hobel; Cashier, John T.

Mars a .

Son'ra OllABA.——Uni0n Stock Yards National Bank; ca ital $200,000: John A.

McShane, President; E. A. Cudahy, Vice-President; Cas ler, Thomas B. McPher

son: Assistant Cashier, J. L. Carson. ,

SPENCER—Boyd County Bank; capital $5.000; President, C. Lamoureux; Cashier,

Sanford Parker; Assistant Cashier, U. S. Adams.

WAUNnTA.—1‘{Vauneta Falls Bank; capital $0.000; President, J. A. Shaw; Cashier, F.

'1‘. Dimie .

WH!TEIIELD.—~Whitefleld Bank 6: Trust Company; capital $25,000; President, Frank

P. Brown; Treasurer, Frank E. Dodge.

NEW JERSEY.

WEST Honoxnn.—Hudson Trust Company; capital $125,000; President. S. Bayard

Dod; Treasurer, James R. Ferens.

NEW YORK.

NEW YORK Cum—Plaza Bank; capital $100,000; surplus $100,000; President, W. C.

Brewster; Vice-President, Woodbury G. Langdon; Assistant Cashier, William

McMaster Mills; Cashier, not chosen—Liberty National Bank, organizing.

NORTH CAROLINA.

ELIZABETH Cum—First National Bank; capital $50,000; President, Chas. H. Robin

son; Cashier, Samuel A. Graham.

Non'rn Winkasnoao.—George W. Hinshaw and others are organizing a bank here.
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OHIO.

Encompass—Exchange Bank; T. J. Campbell & Son, owners.

MARION.—F&rmer8 & echanics‘ Bank Company; capital $200,000; President, J. J.

Hane; Cashier. H. B. Hane; Assistant Cashier, H. W. Culbertson.

Srsucnavrnnn.-—Farmers' Bank; capital $8,000; President, J. N. Bailey ;' Cashier,

Austin Britton.

WannserLE.—Perpetual Savings 8: Loan Company; capital $200,000.

OREGON.

Rosannnon.—First National Bank; capital. $50,000; President, Thomas R. Sheridan;

Cashier. John P. Sheridan.

PORTLAND.—Multnomah County Bank; capital $50,000; President. E. C. Minor;

Cashier, R. B. Lane.

PENNSYLVANIA.

Canyoning. — First National Bank; capital, $50,000; President, Isaac 0. Alice; Cashier,

. . nns.

McKnnsroar.—National Bank of McKeesport: capital $150,000; President, James

Evans; Cashier, '1‘. D. Gardner.

SOUTH CAROLINA.

COLUMBIA.—Farmers & Mechanics’ Banking. Mercantile & Manufacturing 00.; cap

ital, $100,000; President, P. H. Haltiwanger.

Gangnvzogrli.—City Bank; capital, $60,000; President, D. A. P. Jordan; Cashier, G. A.

ar s a e.

LEXINGTON.—Lexington Savings Bank; President, Allen Jones; Cashier W. P. Roof.

MIDWAY.——Bank of Midway; capital stock. $5,000; President, L. A. hurke; Vice

President. W. D. Bennett; Cashier. W. P. Blu me.

VABNVILLE.—B&Dk of the Carolinas, (branch); A. M. Ruth, Cashier.

SOUTH DAKOTA.

Gamma—National Bank of Canton; capital $50,000; President, C. B. Kennedy;

Cashier, J. A. Goding.

Jnl‘rnnson.—Bank of Jefferson; E. E. Halstead, President; W. R. Melvin, Cashier.

Luau—First National Bank; capital $50,000; President. Thomas J. Grier; Cashier,

Alexander Ross.

LEOLA.—State Bank of Leola; capital $5.000; President, Charles Turner; Cashier.

Corwln Johnson.

SIOUX Fauna—Union National Bank; capital $100,000; President, Edwin A. Sherman;

Cashier. Charles E. Johnson.

TENNESSEE.

HARRIMAN—Harriman Bank & Trust Company; capital stock $50,000; President,

James McDowell; Vice-President. W. W. Blakely; Cashier, W. H. Parsons.

Hunrmonom—First National Bank reported organizing.

KNOXVILLn.—Holston National Bank; reported organizing to succeed the Holston

Banking & Trust Company. TEXAS

Bancnnavinnn.~Belcherville Bank: capital $15,000; owner, Wade Atkins.

DALLAS.—Mllrphy 8t Bolanz; brokers and investment bankers.

M000Y.—Hamilton Bros. & 00.; style Moody Bank: J. I. Hamilton, Cashier.

'SAN ANGELO.—Citizens' National Bank; capital $200,000; F. B. Gray, President; A. B.

Sherwood, Cashier.

VELABCO.—Bank 0t Velasco; J. M. Moore. President; R. T. Ervin. Cashier.— First

National Bank; reported organizing.

WKARTON.—Whart0n Co. Bank; President, Newell Porter; Cashier. Geo. W. Hayward.

VIRGINIA.

BASIC Oman—Iron Cross Bank: A.R.Rosenberger, President; Chalres W.Keyes,Cashier.

WASHINGTON.

'Tacoua.—Columbia National Bank - capital. $200,000; President. Henry Oliver; Cashier,

Noel B. Dolson. — i‘acoma avlngs Bank; capital, $25,000. ,— Exchange 5:

Deposit Bank; capital, $5,000; President, G. W. Kilgore; Cashier, W. J. Kilgore.

WEST VIRGINIA.

BLUannLD.—First National Bank reported organizing.

Enxms.-—Elkius National Bank reported organizing; will open November 1.

.JA0§S%N,P(J;. Fig—Bank of Ripley; capital. $25,000; President, Warren Miller; Cashier.

. . us .

Pocanonras.—Bank of Pocahontas: capital, $l00,000.

WrnLrMisou.—National Bank of Williamson reported organizing.

WISCONSIN.

FUND DU Lam-Cole Savings Bank; capital, $25,000; Wm. E. Cole, owner; A. H.

Hammetter, Cashier.

Gaann Ramos—Wood County National Bank; capital, $50,000; President, Frank

Garrison; Cashier, F. J. Wood.

JUNEAU.<Citizens' Bank; capital, $l0.000 (owners. Rambusch, Nelson 8: 00.); Cashier,

Theo. P. Hemmy. _

Winnncomwnrditizens' Bank (Dwiggins. Starbuck 8t 00.); President. J. M. Star-buck;

Cashier, H. E. Taylor.

CANADA

ONTARIO.

BRIGDEN.—W. J. Ward. banker; capital, $18,500.
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CANADA, Continued.

MANITOBA.

EMERsQN.—Commercial Bank of Manitoba, (branch).

MELITA.—A- W. Law & Co.. bankers.

NEEPAWA.—Uni0n Bank of Canada (branch); T. McCaflrey, Manager.

OAK PARK—Andrew & 00.. bankers.

NORTH WEST TERRITORY.

EDMONTON.——Imperial Bank of Canada: G. R. F. Kirkpatrick. Manager.

CHANGES IN OFFICERS; CAPITAL, ETC.

ALABAMA.

Minimalism—American National Bank; Ben. J. Leonard. Acting Cashier.

BREWToN.—Bank of Brewtnn has reorganized as a State Bank; capital $50,000;

President,“C. L. Sowell' Vice-President, F. C. Brent; Cashier, 0. F. Luttrell.

BESiEMER-r—I‘II‘SC NationaI Bank: C. McAdory, Vice-President in place of William

erney.

wa DEGArun.—Exchange Bank; W. A. Bibb, Vice-President; A. 0. Millce, Acting

Cashier in place of J. K. Hedges, deceased.

ARIZONA.

Fonsxcs.—-Pinal County Bank; D. 0. Stevens. President in place of Wm. E. Guild.

CALIFORNIA.

Los ANdsLns.——First National Bank; sur ins and profits. 8272.000.

OAKLAND.—First National Bank; A. D. T omson. President in place of V. D. Moody;

George D. Metcalf, Vice-President in place of J. E. Buggies; L. C. Burpee,

Assistant and Acting Cashier in place of A. D. Thomson.

Blowoon Ont—Bank of San Mateo County; President, J. L. Ross; Cashier, L. P.

Behrens.

COLORADO.

DENgsfig—Denver Investment 8r Banking Co. (limited); Managers, J. F. Main 8; T. J.

u in .g DELAWARE.

SYMRNA.—Fruit Growers‘ National Bank; John H. Nofiecker. President in place 01'

Geo. H. Raymond. resigned.

WILMINGTON.—Fll‘8l National Bank; Henry Bush,Cashierin place of Geo.D.Armstrong.

GEORGIA.

ATLANTA.—MflddOX-Ru0ker Banking Company; President, R. F. Maddox; Cashier.

W. L. Peel.

THOMson.——Bank of Thomson; President, W. S. Witham ; Cashier, J. T. Neal.

ILLINOIS.

AURORA.—Mel'0htlnt8' National Bank; C. E. Seavey, Assistant Cashier.

ROCK ISLAND.—PCODIO'S National Bans; C. Hellpenstell, Cashier in place of Aug.

Huesing; no Assistant Cashier in place of C. Hellpenstell.

Wsiilxifaalf'.—Security Savings Bank : President, Chas. Whitney ; Cashier, John

u

' INDIANA.

LA GRANGs.—First National Bank; no Cashier in place of John M. Preston, resigned;

Joseph I. Norris, Assistant Cashier.

REYNOLDs.—Bank of Reynolds; E. A. Johnson. Cashier in place of Jerome Wood.

deceased.

VEVAY.—First National Bank; Albert G. Craig. Cashier in place of Win. Hall.

IOWA.

IDA Gaova.——First National Bank; no Assistant Cashier in place of E. L. Kirk.

KANSAS.

CAWKER CITY.—-Farmers 8: Merchants' National Bank; U. G. Paris. President; F. M.

Owen, Vice-President; C. W. Kellogg- Assistant Cashier.

ELLBWORTH.—-Central National Bank; M. Rammelsberg. President in place of

M. P. Westfall, deceased; E. D. Schermerhorn, Vice-President in place of M.

Rammelsberg.

HILL CITY.--Citizens' Bank; title now Citizens‘ State Bank.

HERINGTON.—First National Bank; surplus increased to $1,000.

HUTCHINSON.——First National Bank; E. L. Meyer. Cashier.

LA FONTAINE.--B&llk of La Fontaine: President, Wm. Hill; Cashier H. M. Hill.

0TTAWA.——First National Bank; no Vice-President in place of C. Skinner; C. P.

Skinner, Cashier in place of C. C. Minton; G- C. Smith. 2d Assistant Cashier.

KENTUCKY.

CENTRAL Orrin—Central City Deposit Bank; J. K. Sullivan. Vice-President, deceased.

GLENCOE.—Bank of Glencoe; President, 0. B Yeager.

LOUSIB'YILEE.—First National Bank; G. W. Lewman, President in place of A. L.

e mi t.

0w1i17Ns‘lr30gnto'.—Owensboro’ Banking Company; John Wandling, Cashier in place of

. . irman.

Emma's Gaovs.—Deposit Bank; E. G. Wilcoxson, President in place of Wm. Hazelip.

MARYLAND.

GAI'rnmnssURu.-—Flrst National Bank; John B. Diamond, Vice-President; R. B.

Moore. Cashier; J. E. Trundle,.Assistant Cashier.
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MASSACHUSETTS.

TAUNION.—-Taunton National Bank; Charles J. H. Bassett. President. deceased.

MICHIGAN.

WILLIAMSTON.—St8te Bank; 0. W. Beardsley, President in place of John B. Dakin.

deceased; Wm. Dennis. Vice-President.

MINNESOTA.

Barnum-Marine National Bank; J. P. Johnson, Vice-President in place of W. M.

Osborne; Geo. L. Crane. Cashier in place of J. P. Johnson. —— American Loan 8:

Trust Company; capital increased to 5600.000.

MISSOURI.

KANSAS CITY.—Kansas City State Bank; M. Coppinger, Cashier, resigned.

MONTANA.

Binaries—Yellowstone National Bank; B. G. Bailey, President in place of A. L.

Babcock; Vice-President, A. L. Babcock.

GREAT FALLS—Northwestern National Bank; H. B. Hill, Assistant Cashier.

_ NEBRASKA.

ATKINSON.—Citizens' Bank; Geo. W. Lusk, Cashier in place of H. H. Saunders.

BENKLEMAN.— Bank of Benkleman; Oscar Cnllihan. Cashier in place of Tom. Glasscott.

FAIRFIELD.—First National Bank; George J. I’ielstick. Vice-President in place of O.

J. Hubbell; S. C. Thompson, Cashier in place of Ira Titus; no Assistant Cashier in

place of S. C. Thompson.

Hononnoa.—United States National Bank; E.A. Washburn. President in place of

E. D. Einsel ; J. R. Schreck, Cashier in place of E. A. Washburn; G. Norberg. Vice

President in place of J. H. Einsel. ‘

OAKLAND —First National Bank ; Henry Newman, Vice-President; A L. Cull.

Assistant Cashier.

SennYi.aR.—Nebraska State Bank; E. F. Kenny. President in place of A.Stedman.

J. M. Simmons. Cashier in plac~ of E. F. Kenny.

NEW HAMPSHIRE.

EPPINo.—Epping Savings Bank; J. Q. Pike. Treasurer in place of N. G. Plumer,

deceased.

NEW YORK.

Annalzigymlgiocchanics and Farmers’ Bank; capital $250,000; surplus $760,000; deposits

. . -

BALLSTON SPA.—Ballston Spa National Bank; L. Moore. Vice-President in place of

A. Harris. deceased.

ITHACA.-— First National Bank; Douglas Boardman. President, deceased.

KINGSTON d—Uister County Savings Institution: James E. Ostrander. Treasurer,

resigne .

NEW YORK Cum—United States National Bank; Jno.J. McAulier. Assistant Cashier;

J. W. Harriinan. 2d Assistant Cashier.—~—Madison Square Bank; Joseph F. Blaut,

President in place of W. Wetmore Cryder.

OSWEGo.—First National Bank; Thomas S. Mott. President deceased.

RHINEBECK.-—Fir8t National Bank; Wm. H. Schall. Cashier in place of Jas. H. Thorn,

deceased; John D. Judson, Assistant Cashier.

SALAMANCA.— Salamanca National Bank: E. B. Freeland, President in place of R. J.

McKay. deceased.

SOUTHOLD.——Southold Savings Bank; H. Howard Huntting. Secretary & Treasurer in

place of H. Huntting.

NORTH DAKOTA.

Lamps—Bank of Leeds: R. W. Akin, Cashier in place of August Peterson.

OHIO.

CLEVELAND.—M8.t‘ine Bank Company; Win. H. Barriss, President in place of Edwin

B. Hale; W. B. Hale. Cashier in place of Wm. H. Barrlss.

MlDDLaTOWN.—-Merchants’ National Bank: Chas. D. Wrenn, Cashier in place of E. W.

Gunckle, resigned.

OREGON.

EAST PoarnAND.—First National Bank; W. Breyman, President in place of A. H.

Breyman; A. W. Bowman, Vice-President in place of John Sommervllle.

PENNSYLVANIA.

ELIZABa'rnu‘own.—Elizabethtown National Bank: Jno. F. Ober, Cashier, deceased.

PITTSTON.—~ First National Bank; 0. S. Crane~ Acting Cashier during temporary absence

of W. L. Watson.

RHODE ISLAND.

PROVIDENCE.—Rhode Island Safe Deposit Company; Saml. H. Field. Secretary in

place of A. J. Bennett.

SOUTH CAROLINA.

CnARLEs'rou.-Hibernia Savings Institution; Frank Q. O'Neil. President in place of

B. O’Neil; J. J. O'Connell. Cashier in place of F. J. McGarey.

CONWAY.—Bank of the Carolinas (branch); L. 0. Jones. Cashier.

Kwanzaa—Bank of the Carolinas (branch); W. M. Brown, Cashier.

SOUTH DAKOTA.

Das§y£0;.—Deadwood National Bank; Anson Higby. Cashier in place of 'George C

ie 0 .

Manna—National Bank of Commerce; Jas. S. Sebree, President in place of B. J.

Ten] leton. resigned.

SIOUX Apps—Minnehaha National Bank; J. M. Bailey. Jr.. President. deceased.
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TENNESSEE.

McMmsvmnm—Natlonal Bank of Mchnnvllle; Wm. H. Magness. President,deceased.

WAVERLY.—-Waverly Bank &'1‘rust Company: J. M. Trotter. President in place of

Jas. N. Nolan.

TEXAS.

BBOWNWOOD—Clty National Bank; capital to he increased to $150,000.

CLARKSVILLI.—Red River County Bank; A. M. Graves. Assistant Cashier in place of

J. W. O'Neill. resigned.

FORT Woa'ra.—-Fort Worth National Bank: J. J. Jarvis. Vice-President in place of

'1‘. A. Tidball.——Union Stock Yards Bank. (Hoxie. Ellis, Williams & Smith.

owners;) V. S. Wardlaw. Cashier.—Mercliants‘ National Bank which suspended

July 20. has reorganized and resumed business September 26; President, A. P.

Iflngclst;% Cashier. A. B. Smith; capital $250,000; surplus $50,000; undivided pro

8 . -

HILLSBORO. —Farmers' National Bank; Ed. Rodgers. Vice-President in place of V. H.

Ivy. deceased.—Sturgis National Bank; C. A. Sullenberger. Cashier in place of

J. N. Porter; L. L. Works. Assistant Cashier in place of C. A. Sullenberger.

KERBVILLE.-Charles Schreiner, banker; reported will reorganize as a National bank.

N000NA.-—First National Bank; D. C. Jordan. Vice-President.

VIRGINIA. .

LYstiHBUgg.—Flr8t National Bank; R. H. T. Adams. President in place of J. F.

aug r. '

NEWPORT News—First National Bank: President. Theodore Livezey.

Bosgwrbxi—Commercial National Bank; A. S. Asberry. Vice-President in place of

. ' eary.

Rlcnmoan.—Business Man's Bank; Cashier, E. W. Overbey.

Salmons—The Shendun Banking 8: Investment Company has made application to

change its title to the Bank of Shendup.

WASHINGTON.

FAIBHAVEN.—Falrhaven National Bank: A. H. Clarke. President in place of J. F.

Wardner; no 2d Vice-President in place oi A. H. Clarke.

TACOMA.—T8.00ma Trust & Savings Bank; W. B. Allen. President in place of W. J.

Thompson; Geo. F. Stacy. Secretary.

WISCONSIN.

GREEN BAY.—Kellogg National Bay; Rufus Ii. KellogR. President. deceased.

GRAND RAPIDS—First National Bank; E. '1‘. Harmon. Cashier in place of F. J. Wood.

MARINETTE.—-Steph6n80ll National Bank; L. A. McAlpine. Assistant Cashier in place

of Fred. L. Brown.

MILWAUKEIq—Commercial Bank; capital now $250,000; no surplus.

SHEBOYGAN.—Germail Bank; James H. Mead. President. deceased.

WAUKESHA.—Nati0nal Bank of Waukesha; W. H. Sleep. 2d Vice-President.

BANKS REPORTED CLOSED OR IN LIQUIDATION.

ARKANSAS.

RUSSELLVILLE.—Citlz6n8' Savings Bank; succeeded by First National Bank.

CALIFORNIA.

D0 NEY.—LOS Nietos Valley Bank; succeeded by a State institution with same title

nd oflicers.

COLORADO.

DENVER.—Citizens' Bink. Lazell 8: Smith. owners; gomg out of business.

Gumwoon Seamus.— Glenwood National Bank: in voluntary liquidation.

FLORIDA.

BARTOW.—P01k County Bank; succeeded by Polk County National Bank.

ILLINOIS.

CHICAGO.-—Wetherell State Bank; succeeded by the Avenue Savings Bank.

CHRISMAN.—Chrisman Bank; reported suspended October 1.

IOWA.

MINDEN.—Bank of Minden- succeeded by German-American Bank.

SIOUX Cum—Commercial State Bank. reported succeeded by Commercial National

Bank.

KANSAS.

BURR GAIL—Exchange Bank; out of business.

OOLWICH.~BaDk of Colwich; succeeded by State Bank of Colwich.

LYons.—Bank of Lyons' assigned September 17.

NORGATUR.—Exchange ank; J. R. Aggson. owner; going out of business.

TOPEKA.—United States Savings Bank: reported in Receiver's hands September 19.

MASSACHUSETTS.

Demon—Suffolk Trust Company; laced in Receiver's hands September 3.——A. B.

Turner 8: Bro.. bankers; failed etoher 1.
e
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MICHIGAN.

Minoan—Milford State Bank; reported failed September 10, 1891.

MISSOURI.

KANSAS CITY.——Fidelity Trust Company; reported out of business.

NEBRASKA.
\

BROKEN Bow.—Kloman 6: Arnold; reported failed August 27.

HOLDREGE.—Eiusel Bros, bankers; reported failed September 9.

INDIANonA.-—Flrst National Bank; in voluntary liquidation August 31, 1891.

MlLLIGAN.—Exchange Bank; reported in Receiver’s hands September 4.

SARTORIA.—Clarke Banking Company; reported out of business.

SOUTH UMAHA.—-Uni0n Stock Yards Bank; succeeded by Union Stock Yards National

Bank.

_ NEW YORK.

KrNosrom—Ulster County Savln s Institution; closed October 3.

New YORK CrrY.--S. V. White & 0.. brokers; tailed September 23. 1891.—F. B.Wal

lace 8t 00.. assigned September 10. 1891. ——C. H. Venner dz 00.; suspended.

OHIO.

MARION.—F8.l‘mel‘8' Bank; succeeded by Farmers 8a Mechanics’ Bank Company.

PENNSYLVANIA.

CLEARFIELn.—First National Bank; suspended October 1.

HourznALE.—Bank of Houtzdale; suspended.

Mrumasrowm—Butler County Bank: suspended September 15. 1891.

McKausroRr.—Bank of McKeesport; succeeded by National Bank of McKees

port.

PITTSBURGH.—Rea Bros. Ga 00.: suspended September 24, 1891.

SOUTH CAROLINA.

ANnuasglN—Natlonal Bank of Anderson; in voluntary liquidation September

' SOUTH DAKOTA.

CANTON.—-Bank of Canton ; succeeded by National Bank of 'Canton.

SIOUX FAan.—Union Trust Company; reported succeeded by Union National

an .

WEBsTEa.—Cltizens' Bank; reported closed.

TEXAS.

BELTON.--Citizens' National Bank: in voluntary liquidation July 1, 1891.

LAmcno.—Rio Grands National Bank; reported suspended.

SAN ANGELO.—V80k, Sterrett & 00.; reported succeeded by Citizens' National Bank.

VIRGINIA.

Gorgonzrnnm—Central Banklng & Building Company; in voluntary liquidation,

ugus

WISCONSIN.

MAZOMANIE.—Bronson, Draper & 00.. bankers; reported assigned, August 29.

CANADA

MANITOBA.

EMERSON.—DUDCS|.H McArthur; sold out to Commercial Bank of Manitoba.

 

Gleanings From Various Sources.

It Interests " the Boys.”—<E. J. Dyer, Cashier of the Exchange National Bank

of Spokane, Washington. writes September 16th. as follows: “ Enclosed find check for

$10, for which send me two more copies of Patton’s METHODS AND MACHINERY or

PRACTICAL BANKING. The boys here are all very much interested in the publication

and ask for more copies."

The “Journal ” Too Valuable to Lose.—From E. J. Vawter, Cashier First Na

tional Bank. Santa Monica. 081., under date of September 10: “The August number

of your JOURNAL or BANKING has not been received, and we fear it has miscarried.

We have not missed a single copy of it since we commenced taking it and do not want

to lose one now. If you will send another copy we will be greatly obliged.“

Must Have “Practical Banking.”—From H. K. Jennings. Cashier of the

Merchants” National Bank, Charlotte, Mich: “ Enclosed find exchange for $10.00, for

which please send me two copies of Patton’s METHODS AND MACHINERY 0F PRAC

TICAL BANKING. I have studied these articles while they were being published in

your valuable JOURNAL or BANKING, but feel as though I must have them in more

convenient form."
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THE BANKERS’ GAZETTE.

IYNOPSIS OF THE MONEY MARKET AND FINANCIAL SITUATION.

NEW YORK, October 3, 1891.

THE FINANCIAL SITUATION does not show any marked change from that which

existed one month ago, if we except the increased activity in money which is

partly due to the great volume of speculation in stocks. Wall Street is again

in the heyday of prosperity as is evident by the advance in price of Stock

Exchange seats which has suddenly jumped np to $26,000. '

The gold import movement seems to have set in in earnest. and in a much

larger amount than was generally expected. As stated before in these

columns, the export of specie practically ceased in August, and the return flow

could not long be delayed, and the indications now are that it will be to a

greater amount than was sent out in the early part of the season. Up to this

writing the amount of gold received during September was $7,000,000, and

there is now in transit about $8,000,000 more, making an aggregate movement

of $15,000,000 already. In this, as in most other matters, it is simply a case

of history repeating itself, and it ought to put at rest forever the unnecessary

alarm which seems to be created in the minds of some financiers who see

nothing but dire disaster in prospect whenever there is a larger outflow of the

precious metal than usual, forgetting that as the sun rises and sets, or the tide

ebbs and flows, just so surely what goes out of the country at one season will

certainly return when the occasion calls for it. When Europe wants our

products she will buy them and must pay for them in gold, and so when we

buy of Europe, gold or its equivalent must be sent in exchange. At present

we are shipping large quantities of grain every bushel of which represents at

least a gold dollar.

It had been feared that the Farmers’ Alliance would prevent the free move

ment of wheat by combining to hold it back for higher prices. HoWever,

during the month of September over 17,000,000 bushels have gone abroad as

against 4,000,000 last year, and in eleven weeks the receipts of wheat at West

ern points were 66,000,000 bushels as against 24,000,000 bushels for the same

time last year, which shows the magnitude of the movement. and that the in

giow 3f gold will doubtless be as great, or even greater, than has been pre

cte .

It also appears that a strong demand for American securities has suddenly

sprung up abroad which is second in importance only to that for our cereals.

It seems a little remarkable in view of the fact that it is not so long since our

securities were in considerable disfavor abroad, and were being rushed back in ,

enormous quantities. It is well known that alarge proportion of the gold that

went to Europe during the Spring months was in payment for American se

curities. Now, however, the situation has changed. Since the magnitude

of our crops is now an assured fact it means more traffic for the railroads, and

that ensures greater business and increased profits, and our European cousins

are not slow to see it. They also cannot fail to notice the persistency and

magnitude of purchases of these securities by investors in this country, which

also inspires additional confidence, and has proved an important factor in the

gold return movement.

The silver coinage question is likely to be the prominent issue in the next

Congress. It is announced that neither the President nor Secretary of the

Treasury will make any recommendations on the subject, except referring, in

a general way, to the importance of maintaining the public credit. The plan

that was talked of a few weeks ago, for coining the entire American product

into silver dollars and shutting out all foreign silver has been so roundly

denounced and it's absurdity so clearly shown up, that it is likely nothing

more will be heard of it. It transpires that about all it would amount to

would be to pay the silver mine owners about 30 cents more per ounce than
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they now receive while it would not raise the price one penny in the world's

markets. The feeling is very stron in Europe that this country is on the eve

of abandoning gold payments and would be very likely to turn the cold

shoulder to any invitation for an international conference. It is not at all

likely that silver will be remonetized in Europe as long as demagogues in

this country are trying to force us to a silver basis.

Among the other important questions with which Congress will have to

wrestle is the question of National bank circulation. New banks are being

organized very large] in the West and South, and in most cases, the people

seem to prefer the ational system on account of the assurance of safety it

gives to stockholders and depositors. It seems imperative that some action

must be taken by Congress which will admit of smaller purchases of bonds,

and also provide a permanent basis of circulation. In the current number of

the JOURNAL reference is made to two proposed schemes which will very

likely he brought to the attention of Congress. It is to be hoped that the

ill-founded prejudice on the part of some our lawmakers against National

banks will yield to reason and some measure be devised whereby its benefits

may be extended indefinitely.

The Secretary of the Treasury is continuing the reduction of the public

deposits in the National banks. He seems determined to reduce them to the

lowest possible point compatible with the convenience of the Government, and

is not disposed to leave them permanently in any case, although granting more

time in some instances where courtesy would require it. He has just. decided

upon a new rule which will bring about $1,100,000 into the Treasury by re

ducing the deposits' 10 per cent. After this, the depository banks will be

allowed to hold only 90 per cent. of the par value of the 2 per cent. bonds in

deposits in place of the 100 per cent. which has heretofore been allowed on the

4%s, and on] 100 per cent. of the value of the 4 per cents, in place of 110

as formerly a lowed. It is claimed that these reductions are justified by the

difference in the premium on the bonds since the present allowance was made.

None of the banks are allowed the option of keeping their deposits by increas

ing the bond deposits, but all are required to turn in the difierence between

the old and new allowance.

The situation abroad. during the early part of the monih was rather

disquieting. There was considerable excitement on the Continental bourses

at the announcement that an English naval force had occupied an island in

the Aegean Sea with the intention of fortifying and holding it as a rendezvous

for the Mediterranean fleet. The report afterwards proved to be unfounded,

but the fact remains that Russia has concentrated a large fleet in the Black

Sea, and all the other European powers are on the alert. There are also

rumors of a large movement of Russian troops which is understood to mean

warlike preparations. It is also given out that Russia has completed arrange

ments for placing a new loan in Paris. At the close of the month the only

item of importance is the statement that the Argentine Republic has sus

pended specie payments for two years. Coupled with this is the report that

a new monetary unit has been adopted in that Republic, composed of a fixed

amount of silver and nickel, and that this money is now being coined. The

information caused a bad break in Argentines in the London market.

The Bank of England has increased the minimum discount rate to 3 per

cent., and an advance to 4 per cent. is looked for before the end of October,

and to five per cent., in November. During the last week in September the Bank

of England lost £512.000 in bullion. the Bank of France £719.000. and the

Bank of Germany £412,500. In London, the open market rate for sixty to

ninety day bills is 3 per cent., as against 2 per cent. at the end of August. In

Paris the open market rate is 2% per cent. as against 2% last month, at

Berlin, 3% and Frankfort. 3%. The maintenance of the Bank of England‘s

rate at 3 per cent in the face of its heavy loss of specie is considered a good

indication that the English money market is able to stand what demands may

be made from this country for gold.

The New York city banks are in good condition although the surplus

reserve is being gradually reduced, and is now down to a little over

$4,000,000. Money is becoming more active and rates are higher. One

reason for this probably is the fact that there was some changing of loans on

I
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account of October settlements, and another reason was the decline in certain

stocks which tended to make lenders very conservative and to scrutinize

collaterals more cl0sely. The last statement of the associated banks showed

a still further decrease in the reserve of $905,000, a decrease in loans, a

decrease in legals, a decrease in deposits and a decrease in specie. Still, as

compared with their condition one year ago the local banks make a much

better showing.

The total amount of specie exported from New York city to all points

during the month of September was $2,764,000 as against $5,496,000 in

August, and a total since January 1st, of $101,263,000. Total imports for

the month were $2,276,000 as compared with $1,371,000 in August.

The United States Treasury statement for September shows a decrease in

the public debt for the month of $3,535,812. There was a reduction of

$25,504,700 in the interest-bearing debt and $833,058 in the non-interest

bearing debt. The total cash in the Treasury is $741,668,209, of which

$244,974,790 is in gold coin and bullion; $409,161,826 in standard dollars,

silver bullion and subsidiary coin ; $65,933,857 in silver and gold certificates,

legal-lenders and National bank notes and $21,598.733 in National bank

depositaries and disbursing ofiicers’ hands. The bonded or interest-bearing

debt on September 30th, was $585,024,720, and the total public debt was

$981,325,503.

The receipts of the government from all sources for the month of

September were $28,001,247 as against $28,834,851 for August and a total

for the fiscal year of $91,186,443, as compared with $114,715,000 for the same

time ill 1890. The total expenditures of the Government for September were

$23,931,801 as against $33,339,455 for the same time in 1890. The chief

difierence in receipts is in customs which show a falling 011 of $8,000,000 as

compared with September, 1890. Last year, in September, the amount paid

for pension account was only $37,977 as compared with $6,682,878 in 1891,

while the amount paid for interest, in September, 1890, was $13,410,000 as

compared with $414,972 in 1891. .

The total Mint coinage for the month was $3,702,671' represented as

follows: double eagles. 102,009; eagles, 10,009; half eagles, 12,009; quarter

eagles, 19; standard dollars, 720,100; half dollars, 100; quarter dollars,

780,100; dimes, 4,650,100; five cents. 1,762,400; one cents, 3,400,400,

making a total of 11,437,246 pieces, of which 5,162,800 were minor coins.

For the month of August the total coinage was $3,718,400 represented by

12,631,000 pieces. It will be noticed that the coinage of standard dollars is

less than one-half that of last month while that of minor coins is about the

same as in August. The demand for the latter is still very great.

The following table shows the amount of gold and silver coins and certifi

cates, United States notes and National bank notes ill circulation October 1:
 

General Stock. ‘ Amount in Cir
Comed or Issued, I" WMW‘ culat'ion.

  

   

 

Gold coin ........................... .. $586,964m0 $178,631,016 $408,333,304
Standard silver dollars . 408,585,368 349,341,190 60.194.175
subsidiary silver... 76,511,066 16,846,620 5 . .446
Gold certlflcates... 140.794.1119 29,932,490 112,451.569
Sivcr certificates... 389,187,689 9,965,974 379,251.75
United States notes ................ .. 366,516,016 21,999,515 344.576.201
National bank notes............... .. 171:985,706 5,695,080 166,240,626

Totals ......................... .. 92140434224 $609,752,188 91.530.682.036
 

Population of the United States October 1, 1891, estimated at 64,440,000 ;

circulation per capita, $23.75.

The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $118.3‘47 retired

circulation of National gold banks—was on September 30th, $171,817,319.

This shows an increase for the month of September of $603,757, as compared

with an increase of $2,701,840 in August, and a decrease in total circulation

since September 30th, 1890, of $9,917,739. During the month of September

there were issued to new banks $202,285, and to old banks increasing
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circulation $1,936,105. There has been surrendered and destroyed since

August 31st, $1,534,633. The amount of circulation outstanding secured by

lawful money on deposit with the United States Treasurer is $36,723,942,

showing a decrease in that class of circulation during the month of $699,770.

FOREIGN EXCHANGE—The market for sterling exchange has been dull

with a steadily declining tendency all through September and, at the close, is

without special feature. For the week ending September 5th the sterling

exchange market was irregular and varying each day, closing with posted

rates at $4.82 for long and $4.85% for short. The week ending September

12th showed a. decline in sterling exchange with rates closing at $4.81% for

long and 4.84% for short. For the week ending September 19th the market

was weak throughout and generally dull, with posted rates at $4.80% for long

and $4.83 for short. For the week ending September 26th the market was

dull and still lower with posted rates closing at $4.80 for long and $4 83% for

demand. Following are the latest posted and actual rates of the principal

dealers : Bankers’ sterling, 60 days, nominal, $4.80%@4.81 ; bankers’ sterling,

sight, nominal. $4.84; bankers’ sterling, 60 days, actual, $4.79%@4.80;

bankers’ sterling, sight, actual, $4.83@4.83%; cable transfers, $4.88%@4.83V;

prime commercial sterling, long, $4.79@4.79% ; documentary sterling, 60

days. $4.78%@4.78% ; Paris cable transfers, $5.22%@5.21"/8 ; Paris bankers’,

60 days, $5.26%@5 25%. Paris despatches quote exchange on London 25f.

29 c. -

OME MONEY MARKET.—During the first week in September the money

market was easy but towards the end of the month rates hardened. The

range for call loans on first-class collateral has been from 1 to 25 per cent.,

with 6 per cent. as about the average. Time money is in good demand but

the supply of funds is limited, some loans have been placed at 5 per cent. for

sixty days, but the rate is now firm at 6 per cent. for all dates from thirty days

to six months. Commercial paper is dull and but little inquiry except from

Eastern banks, although some of the local banks are taking ofierings of

choice names at full rates. Quotations are nominal at 6 per cent. for sixty t0

ninety-day endorsed bills receivable; 6 to 6% for four months’ commission

names and 6% t0 7% for good single-name paper running from four to six

months. For the week ending September 5th, the open market rates for call

loans on stock and bond collateral ranged from 1 to 5 per cent, the average

being 3% per cent. Prime commercial paper nominal at 53/4' to 6% per cent.

During the week ending September 12th, the open market rate for call loans

on first-class collateral ranged from 2% to 7 per cent., with 4 per cent. as a

fair average. Commercial paper unchanged. For the week ending September

19th, the open market rate for call loans ranged from 2 to 5 per cent. on

prime stock and bond collateral, the average being 3 per cent. Prime commercial

paper unchanged. For the week ending September 26th, the open market rates

for call loans on prime stock and bond collateral ranged from 2 to 25 per cent.

with 6 per cent. as the average. At the close the rates were from 4 to 7 per

cent. Prime commercial paper quoted at 5% to 6% per cent.

NEW YORK CITY BANKs.—The following reflects the condition of the local

banks each week during the month of September: For the week ending Sep

tember 5th the New York city banks received gold and currency from the

interior amounting to $2,406,000, and shipped $5,958.000. During the same

time by Sub-Treasury operations they gained $3,552,000. making a net loss

for the week of $1,252,000. For the week ending September 12th, the New

York city banks received in gold and currency from the interior $2,091,000,

and shipped $8,263,000. By Sub-Treasury operations they gained $6,900,000,

making a net gain for the week of $728,000. For the week ending Septem

ber 19th, the local banks received from the interior gold and currency

amounting to $1,989,000, and shipped $8,525,000. By Sub-Treasury opera

tions they gained $5,500, 000, or a net loss for the week of $1,036,000. Durin

the Week ending September 26th, the New York city banks received gold and,

currency from the interior amounting to $1,897,000, and shipped $8,301,000.

By Sub-Treasury operations for the same time they gained $1,450,000. making

a net loss for the week of $4,954,000. From August 3lst to September 26th,

the New York city banks lost in gold and currency $6,514,000, as compared:

with a loss of $5,359,000 in August, and a gain of $3,167,000 in July.
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The following table shows the highest, lowest and closing prices of the

active stocks at the New York Stock Exchan e in the month of September, the

highest and lowest since January 1, 1891, an also during the year 1890:
 

 

SEPTEMBER, 1891. \ Bmcs JANUARY 1. 1891. YEAR 1890.

1

High. Low. Closings Highest. Lowest. ! High. Low.

Atchison.T0neka&SF 47% 39% 43% 47%—Sept. 21 24%—Mar. 10 l 50% 23%

Atlantic&Paciflo..... 6% 6 6% 7 —Aug.81 i 4%—Aug. 6 ‘ 9% 4%

Canadian Pacific. 9| 85% 89 ‘ 91 —Sept. 10 721/4—Jan. 6 84% 67

Canada Southern..... 61% 52 59% ‘ BIM—Sept. 21 47%—July 30 61% 42

Central of N.J ..... .. 120% 117 117% \ 12264—Apl. 28 105%—.1une29 128% 92

Central Pacific...... .. 34% 32% 322;? l 84%—Sept.21 V 29 —Aug. 8 36% 26%

Ches.&0hio vtg.ctfs. 28 21 4 28 —Sept. 25 “14—July 30 , 27% 14%

do 1stpref. do. 60% 53V 59 | 60'%—Sept.21 ‘ 42 —July 31 , 66% 36

do 2d pref. do. 40% 317 40 1 4.0%- Sept. 21 22 July 31 46% 23%

Chio.&. Alton ....... .. 139 131 139 , 139 -Sept.28 123 -—May 12 135 123

Chic., Burl. & Quincy 100% 94% 98% HIM—Sept. 28 7594—Mur. 111% 10

Chic. & Eastern Ills.. 73 69% 72 | Tiling—Sept. 22 41%~—Jan. 46% 26%

do preferred 1( 97% 1025/4 ' 103%—Sept.21 83 -.lan. 95 ’.0

Chicago Gas . . . . . . . .. 58

Chic., Mll.& St. Paul. . 70 69% 74% 76 —Sept. 21 filly—Jan.

do preferred 122 1171/ 121% 122 —Sept. 21 105 Jan.

Chit:.¢hNorthwest'n.v 117% 11 115 ! 117%—-\‘cpt. 21 102%—Mar. .

do referred 138% 187 138 138%—Sept. 21 180 — Mar. 26

Chic., Rock . &Pac.. . 87% 81% 82% ' 87%~—Sept. 21 63%—Mar. 7 98% 61%

01110., St. P.. M.& 0.. . 35% 29% 34 85% —ert. 22 21 —.1uly 31 36% 19

do preferred 95 88% 93% 95 —Sept. 21 77%—-Jan. 29 100% 7

Clev.,Col..Cin. & St.L. 74% 68% 72% 74%—Sept. 21 BM—July 30 l 80% 55

do referred 97% 96% 96% 98 —Jan. 86

Co]. Coal 8: ron Co.. 38% 31% 36 BQM—Apl.

001. H. Val. & T01... . 84V 27 33% l 34%—Sept.

Consolidated Gas Co. 99% 97% 99 .

Del. A: Hud. Canal 00. 141% 138% 134 141%—Sept.

DBL, Lack. & West’n. 145% 140 140% I455£ASepiL

7

2
49% 51% 5544—Junel5 34 —Jan. 3 65 z

0

‘1

g
1 E' N

>1

Denver& Rio Grandel 20 16% 19 , 20%—Jan. 13%—July 30 ' % 14

do preferred 51% 45% 49% 613%—Jan. 4" —July 80 61% 45

E. Tenn., Va. & Ga... 7% 5% 7% 104—Jan. 5 —Aug. 3 11% 6%

do lstpreferrcd 52 45 52 l 66 —Jan. 42 —July20, 55
do 2d preferred 15 14 14% ‘ 19%—Jan. 9%—July 30 1 27% 13%

Evans. &'1‘erreHautc. 127 121 121% 129 —A 111% Feb. 21 l 127 96

Express—Adams. ..., 147% 146 147% 150 —Feb I 2 —Apl. 6 156 140

do —American..‘ 119% 117 118 ‘ 123 —Feb 113 —June30 . 120 110

do —U. States... 63 58 60 i 70 —Mar. —June 51 90 61

d0 —\Vells-Fa'|zo 14i 139 139 ‘ 145 —Apl. 137 —Jan. 9 150 135

Gt. Northern pref‘d. 110% 97% 110 \ 110%~Sept. 72 —.ian. 2' 86 44%

Illinois Central . . . . . .. 104% 101 103 l 104%-—Sept. 90 —Mar. 9 120 85

Lake Erie& Western. 2‘2 15% 21% 2214 —Sept. 12%—-Ju1y 31 19% 10%

d0 preferred, 69% 62 67% 69%—Sept. 53%—.luly 31 68 44

Lake Shore.. . 125% 115% 124% 125%—Sept. 106%—Jan. 2 114%101

Long Island. . . . . .. 99% 97% 99 99%—Sept. 86 —Jan 0 l 82

|

19

28

29

22

5

21

12

14

15

14

14

2

16

6

21

7

29

21

29

21

28

15

Louisville&Nashv‘e. 82% 76% 79% 82%—May 1

-L0u‘v11|e,N.A-&Chlc. 29% 26 27% 29%—Ap1. 28

Manhattan consol.... 106% 101% 101% 109 —Ap|. 17 95 —Julv30 157 92

9

21

15

21

24

21

21

18

21

%

23

21

23

22

28

21

16

21

17

.30

18

30

Mexican Central. . .. 25V 21% 22% 25%~Sept. 17 -—July 29 16

Michigan Central...... 103 92% 102 103%—Sept. 87 —|nly 30 , 104% 83

Mil.. L. S. & West.... 85% 80 85 98 —Jan. 70 ~May 21 104 84

d0 preferred 113% 106% 112 IBM—Sept. 98%—May 21 1 117 100

Minn.& St. Louis. 7% 7% 7% 1 9 —Aug. 3%—Aug. 3 8

do preferred 18 157 15% 18 —Sept l56—July 30 20 8%

9%—F€b. 27 11% 4%Mo., Kans. 8r Texas.. 20 16% 17% 20 —Sept.

do 2d preferred.. 2. 24% 26% ‘ 29% — Sept.

Missouri Pacific . . . . . . 7712 . 60 .

Mobile 8: Ohio . . . . .. 45 40% 44

Nash., Chat. 8: St. L.. 91 86 87% .

N. Y. Cent. & H. R... 112 104% 111 . 112 —Sept.

N.Y.. Chic. & St. Louis 20% 14%

do let preferred 82% 7:;

5..s.. ||

2‘2gs

:.if
E?

N .. ..mx

do 2d preferred 43 31%

l
mm“d p-‘.

18%

42%

N.Y., Lake E.&Wst'n 31 4 25 29%

d0 preferred 72% 62 69% ,

N. Y. 8: New England, 43 37% 43 —Sept.

11

18%

55%

 

N. Y., Ont. & Western; 23% 18

N. Y., Susq. & West’n} 11% 8%

do nreferred‘ 41% 32

Norfolk & Western..l 18 16%

do preferredl 55 4 53%

x Eat-Dividend.

Hg
_l E '< o.O A

o: ,
l

L,E. '< a. ,
orto3K

§§m5§3883e314X

 

18 —Aug:18l 5332

57%—Jan. 14 46%—-Aug. 6 ,p <3:
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/
ACTIVE STOCK LIST—Continued.

 

 

  
 

 

SEPTEMBER 189i. SINCE JANUARY 1. 1891. YEAR 1890.

High. Low. Closing. Highest. Lowest. High. Low.

North American 00.. 20% 14% 18% 20%-- Sept. 24 llM—Jan. 2 47% '7

Northern Pacific..... 30% 26 28% 80%-Sept. 24 20%—July 30 39111 16%

do preferred 78% 70%, 75% 7 —Sept. 24 5855—Jnly BI 86 55

Ohio 8: Mississippi... 26% 22 25 2t ~Sept. 21 15%—Mar. 12 27% 15

Ohio Southern ...... .. 20y 17% 101,6 ZOM—Scpt. 21 14 —Aug. 17 24 12

Oregon lmnrovtho. 2792 23% 23% {ins—April 28 Mtg—Jan 7 54 11

Oregon 1ty.&Nav.Co. 82 70% 82 82 —Sept. 28 35 —Mar. 9 108% 74%

Oregon Short Line... 27% 24% 24% 30 —April 28 19 ' Jan. 5 56 16

Pacific Mail. 4. . 40% 35% 37 4i%—Feb. 2 311/4—Jan. 26 47% 27%

Peoria Dec.& Evnsv. 24% 2059 23% 24%—Sept. 24 1456—Jan. 7 24 13

Phila. ‘R.vtg.ctfs... 43% 34% 40% 4344—Sept. 21 26 —Ju 31 4846 26%

Pitts. C. C.& t. Louis 26% 17 24% 2614— Sept. 28 12%-Jan. 7 14% 12

do prel'.... 68V 60% 66% 68%-Sept. 22 48 —Jan. 6 55 50

Pullman Pal.Car Co. 19' 4 187 194% 196$a—Jan. 14 175 —July 31 222 160

Richtn’d&W.Point'1 15 10% 13% 19 ~Feb. 10 10%—Aug.11 2844' 13 '

do preferred 61% 58 59 76 —Feb. 10 55 —J uly 27 8711; 60

Rio Grande W'n... 42V 40 42 43M—April 30 23 —Jan. 2 23 15

do pref.. 7552 n 75 75%—Sept 18 rim-Jan. 2 55 94
Bome.Wat'n&Og’bg. 108 107 108 135 —Mar. 21 100 —Jan. 12 120 80

St.L..Alton&'1‘.1-1'te 36 34 34% 36 -Sept. 11 26%—-Jan. 2 46% 21

do referred . . . . . . . . . . . . . . . . .. 122%~Jan. 23 120 —Jan. 6 130%l 110

St. L.&San ‘r.1stpri 76 751 76 76 —Sept. 28 55 —Feb. 26 105V 65

St. Paul & Duluth.... 38% 35 37 ii8%—Sept. 21 24 —Mar. 31 35 4 19

do preferred 97% 9614; 97% QQh-July 13 05 —Jan. 5 99 78

St. i'aul.Minn.& Man. 110% 107 109% Ill e Feb. 8 102 —July 30 114% 90

Southern Pacific Co v 44% 35% 43% 44%—Sept. 28 —Jan. 26 8’44 22%

Tenn. Coal & Iron Co. 37% 32 36% 39%~Jan. 15 2414—Juiy 30 28

Texas 8: Pacific . . . . .. 16% 13% - 14% 16%-Sept. 21 lln—Aug. 3 24% 12

Toledo & Ohio Cent'l. 45 45 45 61 —Jan. 12 45 —SeDt.26 70 42%

do preferred 80 80 80 88 —Feb. 16 78 -—June 8 95 66%

Union Pacific . . . . . .. . 45% 36% 40% 5214—May 1 32L4—Aug. 11 68% 40

U'n P.. Denv. dz Gulf 20% 19 19% M’s—Jan. 14 —Aug. 38 17

Wabash.St.L.&Pac.. 16 13 11 16 —Sept. 21 M—Mar. 10 15 8%

do preferred 34% 27% 30% mks—Sept. 21 16%—Jan. 2 31% 15

Western Union. . . . . .. 85a; 8114, 821.4 85kt—Sept. 19 76 —.lan. 86 71V

Wheelingdz Lake Erie 39% 36% 38 39%—Sept. 22 2954—July 30 2 4

do preferredl 80 76% 78% 80 —Sept. 21 (WK—Jan. 2 79% 63

Wisconsin Central.... 23 19k; 20% 23%~Jan. 14 15 —J uly 80 36% 14%

Amer‘o'nCo.0.Trust. 26% 24% 24V 2844—April 23 15%-Jan. 2 34% 13

Nait. Lead ’i‘rust 18 1654 164’ 21%eJan. 17 14W—July 30 245’ 14%

Sugar Refiners'Trust 93% 85% 88 93%—Sept. 21 . 5652—11 an. 2 95 94

x Ex-Dividend.
  

The total number of shares reported sold at the New York Stock Exchange during

September. 1891. was 10,741,869 representing dealings in 176 stocks. Of this number

8,417,592 shares, or over three-fourths of the total amount dealt in, represent the

transactions in the following 20 stocks:

A.T.&S.Fe.l,569.454 E 7511N. Amer. Co..296.4 loses. 5711110. 173,955

I

 

rie . . . . . . . .. ..522.

C. M. it St. P..821.753 Phil. & Read..517.030\ 0.0.0. 62 St. 1.272.933 Rich. 8: W. P. 163,710

Union Pac... . .874.316 C. R.I.& Pac..415.594 1 Lou. &Nash...258.265 Can. South. . . .155.44l

Mo. Paoific....618,8177 Nor. Pac. . . .. .191.8431Wab. Pfd.. . N.Y. Ont. &W.147.672

C. B. & Q.. . . . 554.957 Nor. Pac. Pfd.356.191 ‘ Del. L. & W. . 216.067 Chic. Gas Tr. 147,363

4.349.377 2,003,409 1.276.685 788,121

leaving 1.324.277 shares to represent the dealings in the remaining 156 stocks. of which

165.887 shares were American Sugar Refiners’ common stOck. and 10.986 preferred. In

addition 387 different issues of railroad bonds were dealt in, to the amount of $53,151,100;

also $437,000 state bonds and $70,500 Government bonds. (Compared with September.

1890. there is an increase of 6.657.526 shares in stocks; an increase of $35,238,400 in rail

roadbonds; an increase of $286300 in state bonds; a decrease of 3252.700 in Govern

ment bonds. and a decrease of 6,069,000 ounces in silver certificates.) Of unlisted

securities were sold : railroad bonds. 1594.000; stocks. 255.191 shares; mining stocks.

32.650 shares; American Cotton Oil and Certificates. 23,797 shares of common and 5.102

_shares of preferred; Pipe Line Certificates. 717.000 barrels; Buckeye Pipe Line Certific

ates, 5,000 barrels. 0f the trust stocks, 67,448 shares, all of which were National Lead

Trust: of silver bullion certificates, 2,098,000 ounces, extremes being 98% and 97.

closing at 97%.

The listed stocks show an increase of 5,196,625 shares as compared with the amount
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sold in August. Transactions in railroad bonds show an increase of $19,520,100 during

the same period. an increase of $105,500 in State bonds and a decrease of $169,700 in

Government bonds. In unlisted bonds an increase of $26,500 ; in stocks an increase of

129 shares; in mining stocksn a increase of 21,880 shares; an increase of 7.497 shares

in Cotton Oil Certificates; an increase of 484.0(1) barrels in Pipe Line Certificates. and

a increase of 5.000 barrels in Buckeye Pipe Line Certificates. The various trust

stocks show an increase of 5,296 shares. Sales of silver bullion certificates decreased

1,461,000 ounces.

At the Consolidated Stock and Petroleum Exchange during the month of August

were sold : 3.381.700 shares of railroad and other stocks representing dealings in 87 pro

perties. Of this amount 3,355,479 sharesare transactions in the followingtwelve stocks:

CTM.&St.P....610.079 lc. B.&Q......317,mi r1111. & Read..223,200 F N. Amer. Co... 02,400

Union Pac....562.896 0. 11.1.0; P....270,005. Lou.& 171.511.137.310 N. Y.& N. 70,120

A.T.&S.Fe....557.660 Mo. Pacific...%7.820 N. Pac. pf....160,030 I Rich.&W.P. .. 00.230

1,730,034 “325,105 . 570,030 228,810

 

 

 

leaving 476.221 shares to represent the transiictions in the remaining 75 stocks, of which

American Sugar Refinery Common furnished 27.150 shares. Transactions in railroad

bonds during the same period amounted to $4,342,000 ; in mining stocks, 162,651

shares: 4,635,000 barrels in Pipe Line Certificates; no transactions in Buckeye Pipe

Line Certificates, and l25.000 ounces in silver bullion certifica tes—extremes being

98% and 97, closing at 98% on September 26.

Transactions in railroad and other stocks at the above Board show an increase of

1.470.740 shares as compared with the month of August. an increase of $956,500 in railroad

bonds; an increase of 49,331 shares in mining stocks; an increase of 3,153,000 barrels in

Pipe Line Certificates: and a decrease of 67.000 ounces in silver bullion certificates.

As compared with September. 1890. Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks increased 1,273,006 shares; bonds

increased $2,428,000; mining stocks decreased 209,197 shares, and Pipe Line Certificates

increased 2.6701110 barrels. Silver certificates decreased 1,305,000 ounces.

The gross earnings of 143 roads for the month of August. 1891. were $43,025,879, being

an increase of $2.89!,942 over 1890. Below is a list of svstems or companies showing ex

cesses of over $45,000 in gains or losses: >

5.15.2“. sys..$s,ss7,119. Inc.$391.895 Louisv‘le&Nashv‘le$1.784.070. Inc. $77430

- ~~ 42.317 03,134 I:

  

Balt0.&0Southwest 255,024. Mexican National. . 4 .

Bull. Roch. &. Pitts. 212.106. “ 66.700 Mexican Central... . 341.772.

Burl.C.R. & North’n 330,756. " 45.660 Minna.St.P.&S.S.M. 235,959. “ 67,360

Canadian Pacific.... 1,721,000. " 191.000 N. Y. C. 85 H. Riv.. 3.673.425. “ 829.903

Chesapeake 8: Ohio. 827.216. “ 99.175 Rio GrandeWestern 235.200. “ 46,600

Chicago & East. 111. 340.830. “ 44,273 Tol. St. L. 8: K. City. 209.052. “ 75.053

ChicagoM.&.St.Paul 2,367,006. “ 44.317 Wabash Cons‘l.)sys 1.373.000. “ 178.594

Chic. R. 1.82 Pacific. 1,658,452. “ 111,694 Illinois entrall.... 1.58229 . “ 166,853

C. C. C. &St. L. Sys. 1.421.467. “ 95.732 Den. & Rio Grande. 744.700. Dec. 53.300

Col. H. V. 82 Tel 324,089. “ 49.136 Kan.City Ft.S. 82 M. 344.42 . “ 45,646

Great Nor. System. 986,574. “ 97.234 Mobile & Ohio. . . . . . 233.648. “ 58,295

Jacksonville S. E. . . 114.319. “ 49,943 _ Northern Pacific... 2.033.151. “ 87,515

At the New York Produce Exchange during the current year, trading in flour.

wheat. corn, oats, barley. lard and tallow are shown in the appended table:
 

l l ‘

WHEAT. . CORN. Oars. ,‘BARL’Y., LARD. TALLOW

l

iFLotmj
Bushels. l Bushels. Bushels. iBushels. Il‘ierces Pounds.. Barrels. ‘

1

 

DATE.

 

'3  

 

i l

January............i 443.1751 53,923,000 12,443,000 6.440.0001 359.5000 000

February. . 253,450i 72,732,010 15,808,000 5, .000 85. M70507, ,500

March... 412,035. 101,305,000 59,0m,000 1,000 171010210215 990.0110
April.. .. 301,100 287,002,010,42,307_,000 9,310,000 170.000‘105,507l 1,322,000

May.. .. 250.02..l 218,910,000; 51,405,000 7,300,000. 12.000! 85.530] 2,033,000

sighs...“ l 4371000! 18017321000 2510411000 “8041800 hoolzssl 113091000

September ...... .. 450.050 118,814,000 30.004000 9,014,000 20,000 107,055 973,500

1 1 ‘1 l

l |

Jan.1to Sept.30.. 3,376,85011,358.072,000 292,380,000 72,217,010 817,500 987,695;12.914,000
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NEW YORK STOCK EXCHANGE QUOTATIONS.

Revised by the oflicial lists up to the first day of this month. The following tables

include all. securities l'lxted at the New York Stock Exchange.

Quotations marked * are for

less than 810000 in Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a 2. The highest

and lowest prices for the year 1890—actual sales-are given for comparison.

UNITED STATES GOVERNMENT SECURITIES.

The Quotations indicate the last bid or asked price.

 
 

 

 

  

 

 

 

  

  

  

  

  

  

 

 

 

   

mm 'Ymn 1090. lien 30 1891
NAME. Principal mount. l_.>_A “ ' ‘

, Due A P‘M' lawn. Low-l Bid. Alkd

Uniged Statesi's registeredd... . . . . . . . . . . . .. 9914

n 's registere . . J A Jao 126 1 116
do 4's coupons... .1907} 559'566’000‘: J AJ&0 ....y4 .. 117

go g's. curirency" ‘ 21302”. Jg-I . . .. 110%

o ’s. o . ‘ . . J J . . . . . . . . . . . 1l214~ .... . .

do 6's, do ..1897 9.712.000 J a J . . .. .. 114%

do 6's, do ...1st \ 29.904.052 J a .1 124%. 115 | 117

_do__ _ 0’s. do . 1mm \ I4.004.560 J a J l .... ..i 11914

1‘ Ex- 1mm"- FOREIGN GOVERNMENT SECURITIES.

Quebecd's . . . . . . . . . . . . . . . . . . . . . . . . . ..1908l 3,01D.000|M&Nl.....|.....|105! “0

Alabama Class A4 tob . . . . . . . . . . . . . . ..1906 ‘ J&J 107% 108 101%

go 0123s a 5's 1000 l ii? 101 'ioé"

o . . . . . . . . . . . . . . . .. J a J ' =1 ..

do Class C 4's . . . . . . . . . . . . . . . ..1906 J a J 103% 100 95 100

do 4 B, J.& J 107% 100 ~9’1 101

Arkansas B‘s. . . . . . . .. i4 5 ... . . . . . . . .

Non Holford J a J 150 125 150 190

Holford .... .. . . . . . . . . . . . . . . . . . . . . . . . . 1,370,000 J a J . . . . . . . . . .. 8 15

do 7’s, Little Rock &_Fort Smith .. 1,000,000 A a O 10 4 4 10

do 7's, Memphis 8: Little Rock. 1.200, A a o 10 8 4 10

do 7’s, L. R.. Pine Blufl’ & N. 0.... 1,200,000 A a 0 10 3 4 10

do 7's. Miss., Ouachita & Red River 600, A a 0 10 3 4 10

do 7’s. Arkansas Central R. R. . . 1,350,000 A a o 7 3 4 10

Louisiana 7’s, consolidated . . . . . . . . . . ..1914 J a J 105 99 105 . . .

do 7's. do stamped 4's. . 11,828.400 . . . . .. 97% 85 86% ‘87

do 7‘s, do small bonds.. . 95 85

Missouri 6’s Asylum or University.. .1892 185,000 J a J 103

do Funding bonds. . . . . . . .1894, 1895 977.000 J a J 110

New York 6‘s, loan . . . . . . .... ......... ..1892 2.000.000 A a 0 110

do 6‘s, loan. . . .. ...1898 473,000 A a 0 110

North Carolina 6‘s. old.. . . . . . . . . . . . .1886-98 395 500 J a J 30

do April 8: October . . . . .. ‘ z” . . . . . . 37

do to N. C. R.R . . . . . . . . . . ..1883-4-5 J a J 200

do do 7couponsofl’ .... .. 36 000 . . . . .. 160

do do Aprildz October... ' J a J 200

go F gio A Zcouponsfigéiiém 160

0 un ng c . . . . . . . . .. - J a 10

go .. 506‘000 {'A a1) 10

d8 0 024000 }J 8‘ J 598

do Chatham Railroad .......... .. 1.200.000 A a o 0

do special tax. Class 1.. . . . . . . . . . . . . . . . . . . . . . . .. A a 0 10

do do Class 2 . . . . . . . . . . . . . . . . . . . . . . . . . .. A & o 6

do do to W’n N. C. R... . . . . . . . . . . . . .. AdzO 10

do do to West’n R.R.... . . . . . . . . . . . .. A&O 10

do do to Wil.,C.& R‘n RR . . . . . . . . . . . . .. A a 0 10

do do to W'n & Tar R. R .. . . . . . . . . . . .. A a o 10

go trust l(:(talrtil'ldcates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

o conso i ate 4's. . . . . . . . . . ..1910 - J &J 100

do do small bonds..... .. :’ “333°” 1 J a J 100
d0 0 6’5. . . . . . . . . . . . . .1919 2.759.000 A a 0 127%

Rhode Island 6's, coupon . . . . . . . . . . .1893-4 1.372.000 J A: J 112 ‘

South Carolina 6's, Act March 23, 1869.... 5 965 000 5 I

0 do non-fundable. . . .1888 ‘ ‘ ' ' ' ' ' ‘ " 5.

:South Carolina, Rrown consolid'n B’s.1893 | 4.612.500 J a J 102%

Tennessee 0's, old . . . . . . . . . . . . . . . . ..1890-2-8 J a J 71

do 0‘s, new bonds.. . . .1892-8-1900 1.819.000 1 J A: J 71

do 0's, new series . . . . . . . . . . .1914 ‘ J a J 71

do compromise ass-05......1912 473.000 1 J a J 01

(10 new settlement 6's... .... .1913 897.000 l J 1. .1 100

do do small bonds... 57,900 I J a J . . . . . . . . . . ..
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than one hundred shares

of Stock.

'1 Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past month, the latest previous quotation being

given.

STATE SECURITIES —Continued. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

NAME. A‘mount. Intrgf, YEAR 1890. Smr'r.30.1891

Dqu Pa“! High. Low. Bid. A8Kd

do go 5's .11.6...61913 46143.% I J a J 103% 95 188 101

do 0 sma on s... , J&J .... ..‘ . . . . ..

do do 3's . . . . . . . ..1913 12,979,000 J & J 75% 69%} 69 70

do do small bonds... 410.800 J 8; J . . . . . . . . . .. 66 70

l

Virginia 6's, old.......................... .. l .... .. 51 50 :50 l ____ __

do 6's, new bonds . . . . . . . . . . . . . ..1866 2,063,982 . . . . .. 51 50 $50 .... ..

do 6’s, do. . . . . . . . . . . . . . ..1867 l . . . . .. 51 50 $50 . . . . ..

do 6’s, consolidated bonds........ .. I 1., 99., 400 { . . . . .. 65 60 $50 .. . . .

do 6's, ex-matured coupons . . . . . . .. “' '“ . . . . .. 50 47 $50 . . . . . .

do 6’s. consolidated, 2d series... . . .. 295.700 . . . . . . .. 50 50 $50 . . . . ..

go gl‘rustfrvceiipgs . . . . . . . . . . . . . . . . . . . . . . . . . . 15(71y . 7

o 's. de erre onds . . . . . . . . . . . . .. ., . . . . .. 4

do Trust receipts, stamped. . . . . . . . . % 1“‘691'531 1 . . . . . . 10% 6 6% 8%

do 10-40 Trust receipts. . . . . . . . . . . . . . . . . . .. 36 30 30 . . . . . .

District of Columbia 3-65's . . . . . . . . . ..1924 F & A 125 114 112 116

do do small bonds. . . . . . .. 14,033,600 13‘ & A . . . . . . . . . . . . . . . . ..

do do registered . . . . . . . .. F & A . . . . . . ..,. $114 .. . ..

do do funding 5's. . .. .1899 i F & A 109 “107 105 . . . . ..

do do do small 870,400 1? & A . . . . . . . . . . . . . . . . . . . . ..

do do do regist’d. { r a A . . . . . . . . . .. $107 I .... ..

CITY AND COUNTY. '

Brooklyn 6's . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. l . . . . . . . . .. J a J . . . . . . . . . . ..i . . . . . . . . . . ..

do 6's, Water Loan ...... . . . . . . . . . . 9,706,000 J 8: J . . . . . . . . . . . . . . . . . | . . . . .

30 6’9, Improgement Stock . . . . . .. 6 3832.% J & J . . . . . . . . . . . . . ..

0 ’3, 0 . . . . . . .. , , J 8: J . . . . . . . . . . . . . . . . . . . ..

do 'izi's. Publichark Loan -------- - J a J . . . . . . . . . . l .... ..

do '5, 0 . . . . . . .. , . J&J . . . . . . . . . . . . . . . ..$164
Jersey City 6's, Watedr Loan....... §,}%,% J & J . . . . . . . . . . I .... ..

do ’3, o . . . . . . . . . . . . .. , , J a J . . . . . . . . . . . . . . . . ..

do 7’s, improvement. . . . . . . . . . .. 3,669,000 J a J . . . . . . . . . . .. $112 ‘ .... ..

Kings County 6's . . . . . . . . . . . ..l. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Louisville Ky 4s Park Bonds . . . . . . . . . . . .. 600.000 J 8: J . . . . . . $102 .... . .

Neonrk City gold 6’s. consolidated.1896 . . . . . . .. M & N . . . . . . . . . . .I . . . .. . .

do do do 6’s . . . . . . . . . . . . ..1902 14,702,000 J 8: J . . . . . . . . . ..' . . . . . . . . . . ..

do do do 6’s, Dock bonds 3,976,000 . . . . . . . . . . . . . . . . . . . . . . ... .... ..

do do do 6’s, County bonds.. . . . . . . . . .. J an . . . . . . . . . .. i .... ..

do do do 6’s,C’s,Park..1894~6 10,343,000 .. . . . . . . . . . . . ..

do do 6's................... ..1896 . . . . . . . .. Q J . . . . . . . . . . . . . . . . ..

*0 do lid tdg S5’s..k...éiiuYfi....131. 11898 674.000 J & J . . . . . . . . . . . . . . . . . . . . . . ..

onso 1 a e toc , y ew ar s.
etc.) . . I . ' _ . . I ‘ . . I _ . ' l . . . . - .ZHQB 9., ‘57,“)0 3 M & N . . . . . - . . . . . - . . . . . . . . . - . .

*Armory Bonds 3’s . . . . . . . . . . . . . . . . . .1894 302.000 M & N . . . . . . . . . . . . . . . . . . . . . ..

School House Bonds 3‘s ............ . .1894 1,000,000 M & N . . . . . . . . . . . . . . . . . . . . . _,

*Armory Bonds 3's . . . . . . . . . . . . . . . . . . .1895 670,000 M & N . . . . . . . . . _ . . . _ _ , _ . . , , _,

School House Bonds 3’s . . . . . . . . . . . ..1897 950.000 M & N . . . . . . . . . . . . . . . . . . . . . . ..

*Additional Croton Water Stock.3’s 1899 500.00) M & N . . . . . . . . . . . . . . . . . . . . . . _,

*Additional Water Stock 3’s . . . . . . . ..1904 5.000.000 A s; 0 . . . a . . . . . . . . . . . . . . . . . .,

*Additional Water Stock 3’s . . . . . . . ..1905 5,000,000 A 8: 0 . . . . . . . . . . . . . . . . ..

*Additional Water Stock 3's . . . . . . . ..1907 8.200.000 A &_0 . . . . . . . . . . . . . . . . . . . . . ,,

Consolid’td Stock, City H R Bdge.3’s 1907 900,000 M & N . . . . . . . , . _ _ _ _ _ , , _ _ , . __

*Consolid'td Stck, City H R Bdge.3’s 1908 350,000 M & N . . . . . . . . . . . . . . . . . . . . . . ..

I"School House Bonds 3's ............ . .1908 2,561,279 M & N , . . . . . . . . . . . . . . . .. .

:érmoi'yl Boaidg 3’sk..ZR. . . . . . . . 1909 442,000 M a N , , , , , _ _ _ _ , _ , _ _ _ _ _ _ . _ . , u

onso i ate toc , epaving reets
and Avenues) 3's . . . . . . . . . . . . . . . ..1910 } 1’000’000 1 M 8‘ N ,‘ ' ' ' ' ‘ ' ' ' - - - - - ~ - - - - - - ~~

*Dock Bonds 3’s ................... . .1914 355.000 M & N . . . . . . . . . . .. . . . . . . _ _ , , _.

*Dock Bonds 3’s . . . . . . . . . . . . . . . . .. .1916 500,000 M & N . . . . . . . . . .. 1 . . . . . . _ _ , __

*Dock Bonds 3's . . . . . . . . . . . . . . . . . . . . . . .1917 500,000 M 8: N . .. .. ..1.. . . . . . ..

*Dock Bonds 3's . . . . . . . . . . . . . . . . . . . . . . .1918 500.000 M a N , _ _ , _ _ _ _ , __l _ _ . . _ O . . _ _ __

*Dock Bonds 3’s . . . . . . . . . . . . . . . . . . . . ..1919 1,000.000 M & N _ _ _ _ _ _ _ _ _ _ _ . _ _ _ _ "

*Dock Bonds 3’s . . . . . . . . . . . . . . . . . . . . ..1920 1,050,000 M & N _ , _ , _ _ , _ _ _ _ _ _ _ _ _ _ _ _ _ __

*Additional Water Stock, 3%‘8 . . . . . . .1904 1,500,000 A 8: 0 . . . . . . . . . . . . ' . . . . . _ , , , , ,

*Additional Water Stock, 3163. . ..1913-33 300.000 A 8: 0 . . . . . . . . . . . . ' . . . . . . ..

*Dock Bonds, 356’s . . . . . . . . . . . . . ...1915 1.150.000 M 8: N . . . . . . . . . . . . . . . . . . . . . . ..

*Consolidated stock. City 4’s . . . . . .. 1910 2,800,000 M a N . . . . . . _ , _ _ _ _ , _ , _ _ _ _ . _ , "

Consolidated Stock, City (F) 5’s.l896—1916 300,000 M & N _ _ _ _ _ _ , _ _ _ , _ _ _ _ _ _ .

Con. Stock (N. Y. Building). 5’s..1896-1926 500.000 Q r ,

 

 

 

 

-.-—
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QUOTATIONS AT THE NEW YORK S'rocx EXCHANGE.

Quotations marked " are for less than 810.8000 ill; Bonds or less than one hundred Shares

0 too .

+ Interest payable it earned and not to be accumulative.

A # indicates no quotation for the past imonth, the latest previous quotation being

I ven.

CITY AND COUNTY—(Continued) 

 

  

  
  

 

  

  

  

  
  

  

 

 

  

 

Divid‘s YEAR 1890. SEPT.30.1891

NAME. Capital. ~ ~ ——,—~
Par. I Paid- Him} Low. 13m. (Askd

r __ l

Central Park Fund Stock. 15‘s.. 1808 ’ 359.800 Q s .

Con. Stouk (N. Y. Building). 900-1926 1.000.000 Q r

Consolidated Stock. Cit 5's... ..1908-1928 6.900. M 5, N

Central Park Imp. Fun Stock 6's 8l5.300 Q E

Con.Stook. City (Imp. Stock) 6‘s 8‘ .000 M a N

Consolidated Stock. 6’s. 1.564.000 n e N

City Imp. Stock, Con. 6' 445. M a, N

Con. Stock. City (D) (3's. . .. 1,436,000 M g; N

Con. Stock (N. Y. Bullding) 500.000 M a N

Consolidated Stock. County 6‘ 8.885.500 J a J

Consolidated Stock. City 6‘s. 4.252.500 J a J

Consolidated Stock. Dock 6‘s. 1.000.000 .1 a J

Con. Stock, City Parks lmp. Fd. 862, J a .1

Dock Bonds. 6‘s ....... . . 744,000 M s N

Assessment Fund Stock 6‘s..... 535,600 M & N

Soldiers' B'nty Fd Recp't Bds No.2 7's.189l 376,000 M a N

City Improvement Stock, 7's 8.920.400 M s. N ~

Consolidated Stock. 7‘_s. . 1.955.000 M a N

Consolidated Stock. City (B 3.377.500 J 0 D

Consolidated Stock, City (C) 7's . 2,947,200 J at 1)

Consolidated Stock. County (A) ..1896 5.500 J a D

Consolidated Stock. County (B) 7‘s..1898 874.700 J a D

Soldiers' Bounty Fund Bds No. 8, 7’s.1896 301.600 M s N

Croton Water-Main Stock 7’s.. . 1000 2.l84.000 M a N

Add. New Croton Aqued. Stoc 1.004.500 M s; N

Dock Bonds. 7's.. . . . . . . . . . .. 00.000 M s N

City Park lmp. d Stock. 7’s 4651100 M g; N

uock Bonds. 7's. .. 750.000 M a N

Water Stock of 18 . 2.000 M a N

Assessment Fund Stock, 7 .. 336.600 M s N

City Park Imp. Fund Stock, 7 446,000 in a N

Dock Bonds, 7's . . . . . .. 348,800 M a N

Town of West Farms 464.500 M a s

St. Louis City 4's, gold . . . . . . . . . . ....1918 1.985.000 J at J

*Exempt from City an m'Conn vy tax.

TRUST COMPANIES.

Pan'. . . . . . . . . . H l .... ..
Farmers' Loan 8: Trust Company .... ..25 1.000.000 I Q s- .. . .... ..‘ 1720 ‘....

New York LifedzTrust Co ..... .. .. 100 1.000.000 .1 s n . r100Union Trust Co. . . . . . 100 1.000.000 Q I“ 850 850 ‘ $790 . . . . ..

United States Trust 00. . . .. . . . . . . .. .100 2.000.000 .1 s .1 800 000 I .... .. *000

 

 

 

 

GAS AND ELECTRIC LIGHT STOCKS.

' 1 YEAR 1890.‘ SEPTEMBER, 1891.
NAME. ‘ Amount. M W 1 __ . m i. m

Par. 3 High. erw..Hiah. Lawn Last.
  

  

53% "EMT-513%

82 . 8034' 331;

Brooklyn Gas Company... ..

Chartiers Valley Gas 00.. . . ..

Fidelity Trust reels. for Chi . Gas Co

Citizens' Gas Comsany

Consolidated Gas 0...

  

e:

“Q
N.

Edison Genl. Electric Co

Equitable Gas Linht

Laclede Gadeight Co. of S . Lonio

  

  

Philadelphia Company

Rochester Gas Co . . . . . . . . .. .

Yillialrpistllgah Gas Licht Co . . . . . . .

  

  

refleyerrrgrw
§§§§§§§§§§§§§

§§§§§§§§§

6
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than 810.000 in Bonds or less than one hundred shares

of Stock. x Stands for Ex-Dividend.

1' Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past :nonth. the latest previous quotation being

It ven.

NEW YORK CITY BANKS.
  

 

    

 

  

 

  

  

  

  

 

 

N Dwain, YEAR 1890. $1NCEJANJL, SPHEMBEEILQL

AME- Capital. \ —_ _\ ales. osmq.

. PM. ' Pa‘d- .Hwh-iLmv- High-1 Low-.Hwh.; Low. Bid. am:

_.___—".i__ . -_--___.__—

America........ ..100 ‘53000000 “a 2200 205 210 202 200
American Ex. .. 00 5,000,000 ‘ n a. n 10514! 145% 155% 150 153

Broadway . . . 25 1.(D0.000 J a J

Butchers& Drov. 25 000, J a J

Central NationaiJOO 2.000000 J at J

Chase National.. .100 500,000 J a J

Chatham. . . . . . . . . 25 450.000 Q J

Chemical . . . .. 100 300.000 B M0

'ty . . . . . . . . . . . . . 100 1,000,000 M a N

Citizens . . . . . . . . 25 600,000 J a J

Columbia. ..... ..100 300.000 J a J

Commerce . . . . .. 100 5.000.000 J a J

Continental .... .100 1.000.000 J a J

Corn Exchange. .100 1,000,000 F a A

Deposit.... ....100 300.0(1) . . . . . . ..

East River.. . . 25 250.000 J I: J

Eleventh Ward. 25 100,000 1 J a J

Fifth Avenue... ..100 100.000 ; . . . . . . . .

First National... .100 500,000 Q Jan

FirstN.0fStatenI 100 100,000 M a s

Fourteenth St .. .100 1001M) ...... ..

Fourth National 100 3.200.000 J at J

Gaiiatin Nat... .. 50 1,000,000 A a 0

Garfield Nat.... . .100 200.000 . . . . . . . . . . . . . .

German Am . 75 750.000 F a: A

Ger-mania ...... . .100 200.000 M a N

Greenwich ..... . . 25 200.000 M a N

Hanover........ . .100 1.000.000 J it J

Hudson River....100 200.000 . . . . . . ..

Imp. & Traders...100 1,500,000 J at J

Irving . . . . . . . . . . . 50 500.000 J A: J

Leather Manufrs.100 600.000 J a J

LincoinNationai . 100 3001110 . . . . . . . .

Manhattan . . . . . . 50 2,050,000 I" a: A

Market 80 Fulton.100 750,000 J a J

Mechanics...... .. 25 2.000.000 J a J

Mech. & Traders. 25 400,000 J h J

Mercantile. . . . . . . 100 1.000.000 J at J

Merchants“ . .. 50 2,000.000 J a J

Merchants Ex 50 600.000 J a J

Metropohtan 100 3.000.000 J at J

Metro olis . 100 300.000 J a D

Moun Morr 250.000 J a J

500,000 M at N

2.000.000 J a J ;

, 200.000 J a J ‘

N.Y. Nat. Ex ...100 300.000 FaA

Ninth National...100 750,000 J a J

Nineteenth Ward. .. 100,010 . . . . . . . .1 . . . . . .

North America. . 70 700,000 J a: J

300.000 J at J

422.700 Q Feb

2.000.000 J a J

_ . 200.000 J a J

_. 1,000,000 J a: J

Republic .. . .. . .100 l.500,000 J a J

Seaboard Nat . . .100 500,000 J at J

Second Nationai.100 300,000 J is J

Seventh Nat. . . . .100 300.000 J at J

Shoe 8t Leather. . 100 500,000 J a J

St Nicholas. .. . . .100 500,000 J a J

State of N. Y. .. 100 1.200.000 M e N

Tradesmens.... .. 40 750,000 J 0: J

. S. Nat ....... . .1 500.000 Q

Western Nat. .. . .100 3,600,000 J a J
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Quorra'rxons AT 'rrm Naw YORK S'rocx EXCHANGE.

Quotations marked * are for less than $1090}? in Bonds or less than one hundred shares

0 c .

i' Interest payable if earned and not to be accumulative.

A t indicates no quotation for past month. the last previous quotation being given.

B stands for last bid.

RAILROAD STOCKS.
 

YEAR 1890. SEPTEMBER, 1891.

  

  

NAME. Amount.

Par. High.‘ Low.

Albanydz Susquehanna ............. ..100 ' “3.500.050 175 166%
Atchison. Topeka & Santa Fe . . . . . . . . .100 101,492.74'7 50% 235/4

Atlantic 8; Pacific . . . . . . . . . . . . . . . . . . . .. 100 25,000,000 9% 4%

Beech Creek Guaranteed 4 per cent.1% 5.000.000 .. .

"izo

  

  

Belleville & Southern lllinois pref . . 1.275 000

Boston & New York Air Line . . . . . . . . . 100 1.000.000 . . . . ..

do do prefd.guaranteed 41.100 3.000.000

Bui'l'alo, Rochester dz Pittsburgh. . . . ..100 6,000,000

do do do referred.100

Burlington,Cedar Rapidsdt orthern.100

Canada Southern . . . . . . . . . . . . . . . . . . . . . ..100

Canadian Pacific... .. .

Central of New Jersey.

Central Pacific . . . . . . . . . . . . . . . . . . . . . . . . .100

Charlotte. Columbia dz Augusta.... . . 100

Ches. & Ohio Ry. vtg. trustee cert's. . .100

do let pref. do ...100

do 2d pref. do 100

Chicago 8: Alton . . . . . . . . . . . . . . . . . . . . ..100

do do preferred ........... . .100

Chicago, Burlington 8: Quincy . . . . . . . .100

Chicago & Eastern Illinois . . . . . . . . . . . ..100

do do do referred . . 100

Chicago, Milwaukee & St. aul . . . . . . ..100

do do do preferred . 100

Chicago 5: Northwestern . . . . . . . . . . . . ..100

do do do preferred .100

Cblcago,Rock Island 8: Pacific....... . .100

Chic., St.Paul, Minneapolis & Omaha.100

do do do referred.100

Cin., New Orleans 8: Texas aciflc . . 100 000 000 .... . . . . ..

Cleve.. Cin.. Chic. 8: St. Louis....... ..100

do d do prefered.1000

Cleveland 8: Pittsburgh aranteed... 50

Cceur d'Alene R'way& avigation 00.100 000 000 . . . . . . . . .. .

Columbia & Greenville preferred... . . . 100

Columbus, Hocking Valley & Toledo.100

Delaware. Lackawanna 6: Western... 50

Denver & Rio Grande ............... . .100

do do preferred..... . . 100

Des Moines & Fort Dodge . . . . . . . . . . . ..100

do do do preferred. . 100 763 000

Detroit. Bay City 61 Allp. R. R . . . . . . . . . . . . . . . . . . ..

East Tennessee, Virginia & Georgia. .100

do do do 1st preferred.100

do do do 2d preferred.100

Elizabetht'n, Lexington & Big Sandy.100

Evansville 8t Terre Haute . . . . . . . . . . . .. 50

Flint & Pere Marquette ............. . . 100

Flint & Pere Marquette preferred . . . 100

Florida Gen. 8: Penln. Vtg. '1‘. Cts. .. . .100

do do let pref.Cumulat’e.100

do do 2d pref.Non-cumu.100

..100  Gt. Northern Railwaz greferred

  Green Bay, Winona t. Paul. . 100

do do subscription pdo do preferred . . . . . . . . . . . 100

do do do subscrip'n paid.

Houston &Texas Central... .. ....100

do do all installments paid.

Illinois Central..................... .. .

do leased line 4 per cent. stock.100

Ind., Decatur 8: Western............ . .100

    

 

 

Iowa Central Railway . . . . . . . . . . . . . . . ..100
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QUOTATIONS AT 'rrm New YORK STOCK EXCHANGE.

Quotations marked " are for less than $1f0é000 i: Bonds or less than one hundred shares

0 too .

1’ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month. the lastest previous quotation being

given. B stands for last bid.

 

NAME. Amount.

Par.

Iowa Central Railway preferred... ..100 5.493.100

Joliet dz Chicago. . . . . . . . .. . . . . . . . . . . . . ..100 1.500.000

Kanawhadz Michigan . . . . . . , . . . . . . . ..100

Kansas City. Wyan. & Northwestern.;%

Keokuk &Western....... . . . . . . . . . . ...100

Kingston & Pembroke. . . . . . . . . . . . . . .. 50

Lake Erie & Western . . . . . . . . . . . . . . . ..100

do do preferred .. . . . . . . 100

Lake Shore .2 Michigan Southern... . .100

Long Island . . . . . . . . . . . . . . . . . . . . . . . . .. 50

Louisville, Ev. & St. Louis Cons . . . . ..100

do do Preferred . . . . . . 100

Louisville & Nashville. . . .. . . . . . . . . . . .100

Louisville. New Albany 8: Chicago. .100

Louisville. St. Louis & Texas........ . .100

Mahoning Coal R. R. Co . . . . . . . . . . . . . ..50

do 0 do preferred.....50

Marquette. Houghton 6: OntonagonJOO

do do do preferred. 100

Memphis 8: Charleston R. R.... .125

Mexican Central (limited) ........... . .100

Mexican National‘Trust certs . . . . . . . . .100

Michigan Central . . . . . . . . . . . . . . . . . . . ..100

Milwaukee. Lake Shore & Western. . .100

do do do preferred.100

Minneapolis 8: St.

do do

Louis . . . . . . . . . . . . . . . 100

do preferred.. .. 100

Missouri, Kansas & Texas all Ass’t Pd . 100

do. Preferred . . . . . . . . . . . . . . . . . . 100

Missouri Pacific . . . . . . . . . . . . . . . . . . . . . . ..100

Mobile & Ohio assented . . . . . . . . . . . . . . . . . ..

Morgan's Louisiana & Tex. R. & S. S..100

Morris & Essex . . . . . . . . . . . . . . . . . . . . . . .50

Nashville. Chattanooga & St. Louis... 25

New Jersey & New York ............ ..100

do do do preferred .. .100

New York Central & Hudson River...100

New York, Chicago & St. Louis . . . . . ..100

do do do lst preferredJOO

do do do 2d preferred.100

NevEYork8zHarlem . . . .

0 preferred .... .. . .. . .50

N. Y. Lackawanna 8; Western . . .100

New York. Lake Erie &Western .100

do do do preferred . 100

New York & New England ..... . .100

New York, New Haven & Hartford. .100

New York 8: Northern..... ......... ..100

do do do preferred.. . . . 100

NewYork. Ontario & Western. . . . . ..100

N. Y. & Rockaway Beach R' . .. .. 00

New York. Susquehanna & estern. . 100

0 do do preferred. .100

Norfolk Southern . . . . . . . ... . . . . . . . . . . .100

Norfolk & Western . . . . . . . . . . . . . . . . . . ..100

do do preferred . . . . . . . . . . 100

North American Company . . . . . . . . . . ..100

Northern Pacific.... ................. ..100

do do preferred . . . . . . . . . . . . 100

Ohio & Mississippi. . . . . ............... . .100

do do preferred ......... . . 100

Ohio Southern . . . . . . . . . . . . .Omaha 8: St. Louis preferred... . .. . . . .100

Oregon & California . . . . . . . . . . . . . . . . . . .100

do preferred . . . . . . . . 100

Oregon Improvement 00 . . . . . . . . . . . . ..100

do do preferred . .100

 

~

RAILROAD §TOCKS—sztmued.

YEAR 1890‘ SEPTEMBER. 1891.

Low. HWhJLow.High.

 

N

HOD-la“!

mmmqonc»:

X

 

."fi

 
 

  

 

  

 

 

Last. ’

2654‘ 291;

--i.-- ....
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Quo'ra'nons AT THE New You S'rocx Excmea.

Quotations marked * are for less than 810.000 in Bonds or less than one hundred shares

01’ Stock.

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

given.

 

8 stands for last hid.

- RAILROfaD VST’OQKS—grrfittnyd.

YEAR 1890.‘ SEPTEMBER, 1891.

 

 Nana. Amount. ——_\
PM, Emmi Lm0.iHiqh.. Low. Last.

Oregon Raiiwa dz Navigation Go . . . .100 24,000,000 108% 74% 82 70% '79 B

Oregon Short lne 8: Uta? \Ior. .. .. . . 100 26,242,000 56 16 27% 24k 24%

Peoria 82 Eastern R. R. . . . . . . . . . . . . . . .100 10000000 15 6% 11% 9 10 B

Peoria. Decatur A: Evansville. . ..... . .100 400,000 24 13 2% 20% 23%

Phila. & Reading votin Trustee certs.. 519000 48% 2614 ' 4 34% 4054

Pitta, cm, 011m. & St. ouis........ ..1no 000 i 24%

do do do preferred. 100

Pittsburgh, Ft.W.ayne & Chic. guar'd.100

do do do special . 100

Pltts., McK’soort & Youghiogheny con.

Pittsburgh & Western Trust certs. . . . 50

do do preferred,Trust certs.. 50

Pittsburgh,Youngstown 8: Ashtabula. 50

do do do referred 50

Richmond 8; West Point R. W. Co...100

do do do preferred. .100

Rio Grande Western R’y .... .. 100

do do (preferred

Rome, Watertown 8; 0g ensburgh

St. Joseph & Grand Island ..... . . .

St. Louis. Alton & Terre Haute .100

St. Louis. Alton dz Terre Haute prefd .100

flt.Louis &San Francisco lst preferredJOO

St. Louis Southwestern . . . . . . . . . . . . . . .100

do pfd. 5 per cent. non-conv. . .100

St. gaul 8; léuluth 100  

o 0 preferred ...... . .

St- Paul. Minneapolis 8: Manitoba .. .100

South Carolina Railway . . . . . . . . . . . . . . . 100

Southern Pacific Compan .......... ..100

Texas 8: Pacific Railwa o.......... . .100

Toledo, Ann Arbor & orth Mich. . . . 100

Toledo & Ohio Central . . . . . . . . . . . . . . ..100

do do referred .... . . 100

United NewJerse R. Canal Co.'s. . .100

Union Pacific Rai way .............. . . .100

Union Pacific, Denver & Gulf ...... ..100

Utica & Black River guaranteed .... ..100

Virginia Midland . . . . . . . . . . . . . . . . . . . .100

Wabash, St. I). dz Pac. full paid cert's.100

do do do preferred. 100

Western N. Y. 6; Pennsylvania .. . . . 100

  

  

 

 

  

  

 

 

 

 

 

 

   

  

  

Wheeling 6: Lake Erie common.. . . . ..100

do do preferred . 100

Wisconsin Central 00 ........ . . . .100

do do preferred. . . . . . . . . . 100 _ M

EXPRESS STOCKS.

Int‘niYaaa 1890‘ SEPTEMBER, 189i.

Nana. Amount. ______—__ i

PM Paid. 3100le. High. ‘ Low. L. B.\L. A.

Adams Ex ress . . . . . . . . . . . . ..100 12.00000 Q M 155 140 147 ‘ 146 145 ‘ 149

American xpress. . . . . . . . ..100 18,000,000 J a J| 120 110 119;): 1]? 117 120

United States Express...“ 100 10,000.000 Q E 90 61 63 l 60 58 60

V_Vells Fargo ExpressiLi.;li)0 6.250.000 J a JI 150 135 142 . 139 138 142

TMEYLEGRAPH AND TELEPHONE STOCKS.

American District ’l‘ei . . . . . . .100

American Tel. & ble Co...100

Bankers S; Merchants‘ Tel.. .100

Central & So.American Tel..l&  

.50

Southern & Atlantic Te .Eemirlilnion Telegraph...100
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ‘ are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. for last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

MISCELLANEOUS STOCKS.
 . ‘VT—YMBIR 1890. Snwmum 13 1

NAMI. Principal Amount Int at a. 9 .

      

Duc Paid-lawn. Low. High.lLow.‘L. 13.1.4

American Cotton Oil Co. . . .100 30,237,100 . . . . . , _ , _ _ . . . ._ 24 ‘ 24 25

do do prefd e per cent-100 10.198.600 1 . 4 . . . . . . . . . . l . .. 48;:1 45%‘ 463;: 48
Amer. Tobacco Co. prefd. . .100 11,935,000 Q 11- 100 97 98% 97 1 . . . . ..

Chic.J. Ry.& Union Stk.Yd.1m 6.129,100 ... 75 ‘ 75 80 73 , 79 l 80

0 o pfd...100 6,365,500 J&J _ _ r , , , . . . . ........‘......‘=ir70%

Con.KanCyS.&Ret'ngCo.. 25 2,000,000 I- & A‘ .... ..l -......|tl40 .... ..

Delaware dz Hudson Canal. 100

Det. U. Depot& Station 00.100

Distilling&0attle F'diugCoJOO

l-isokensacl‘ri Water 00 . . . . .. 25

do 0 prefd. . ~26

H. B. Claflln Co. .. . ..... ..100

do let Prefd Conv 100

do 1st PrerNon-Conv 100

do 2d Prefd Conv 100

do 2d Pref Non-Conv 100 1

Henderson Bridge 00 . . . . . .. l00 l

iron Steam boat Company. .100 \

London&N.Y.Invt.CarLinc. 50 3

(A London cor ration.)

National Cordage 0.... i

do do prefd. .. . .

National Linseed Oil Co.. 100 ‘.

National Starch Mfg. Co ...100

 

do do 1st pfd. .100

do do 2d i'd. . .100

N.W. Equipm'tCo. of inn.100

Pacific Mail Steamship Co. . . 100 '

Proctor N Gamble Co.... . . 100

do Prefd 8 pc cdmul 100

Pullman's Palace Car Co. . . .100

Quicksilver Mining Co r . . . .. 100

do do prefd.100

Rensselaerdz Saraioga R. H.100 l

Silver bullion certificates. . . . . 1 . . . . . . . . . . ..

Southern Cotton 011 CO... .100 1

United States Book Co .... ..100 l

do Prefd 880 Cumul100 l

Vermont Marble o. . . . . . ..100 I

 

 

 

American Coal Co......... .. 25 |

 

Cahaba Coal Mining Co. . .. .100 =

Cameron iron and 0:11 00. .100 l

Colorado Coal and Iron Co. .100 ‘

Colorado Fuel Co ......... . . 100

do preferred ........ ..100

C. 8: H. Coal & Iron 00.... 100

do do referred. .100

Con. Coal Co. of in land. .100 .

Marshall Consol. Coa 00

Maryland Coal Co. ..

Minnesota Iron 00. .

New Central Coal Co . .1

N.Y.& Perry Goal 8: Iron 00.160

 

  
  

 

Pennsylvania Coal Co ..... .. 50

Sunday Creek Coal Co..... . .100

do do pretd.. .100

Tenn. Coal, Iron & R. R. 00.100

do do

 

 

  

(gretd. . ..100 ,

Elitebreast Fuel ...... . . 100 ,



1891.] BANKERS ’ 1075GAZETTE.

Quors'rrons AT THE NEW YORK STOCK EXCHANGE.

Quotations marked "are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

Interest payable if earned and not to be accumulative. L. B. stands for last bid.

A 1 indicates no quotation for past month, the last previous quotation being given.

LAND COMPANIES.
 

 

  

 

  

 

  

 

 

  

 

    

 

  

 

  

 

 

  

  

 

  

  

  

  

 

 

  

NAME. Principal Amount. {15?ww:_

Due. ' High] Low. High.

Boston Land Co ..10 800.000 .

Brunswick 00... .100 5. ,

Canton 00., Balti .100 8,578,500

Central N. J. Land Imp .100 537,

Jerome P’k Villa S.&Im. 00.100 1,000,000

Manhattan Beach 00 . . . . .. .100 ,000,000 .. .

N. Y. 8: Texas L. 00.. Pm. ...50 1,500,000

do do land scrip 1, ,

Twp & Pa‘fichfiLHEPflolL wewl _ ,, ,1__ _1 AWAMT

_7 CITY RAIIEAYS.

Brooklyn City R. R........ .. 10 2,000,000 Q F 1.

Eighth Avenue........... ...100 1.000.000 .... ..

Manhattan consolidated. . . .100 29,891,989 Q ‘ 117

Metropolitan Elevated .... ..100 1,136,000 J l 117

Second Avenue R. R..... ..100 99,500 . . . . ..i 122 1

Sixth Avenue R. R........ ..100 1,500,000 . . . . ..; . . . . ..i.

TerdAvenueR.R ........ ..100 2,000,000 1 .... . . . . . . . . . . . . . . . . . . . . . ..

GOLD AND SILVER MINING STOCKS.
(it-mm Arizona Minin 10 i 3,000,000 4 'v i’ i *

Excelsior Water & M. 0....100 10,000,0003 .. ..

Homestake Mining Co..... ..100l 12,500.000 .1 M0. \ 11%

La Plata M. 8: Smelting 00.. 10] 12,000,000 . . . . . ..

Ontario Silver Mining Co...100 15.000.000 \ M

Robinson Con. Gold Mining. 50 10.000.

S_tandard Con. Gold M. 00.. .100 171101000000

UNLISTED s'l‘OCKs.

NAME gags; (Zen-1 SEPTEMBER, 1891. _

. Shares. '7- High. Low. L. B. L. 4.

American Bank Note 00.. . . . . . . . . . . . . . . . . . . . . . . .. 39 B . . . . . . . . . .. 45 46%

Am. Cotton Oil Co... .. - - u . . . . . . .. 23.797 26% 26% 24% 2454 25

do do preferred . . . . . . . . . . . . . . . . . . . . . . . 5.102 48V 48% 45 48% 48

American Sugar Refining Co.(tempoary ctfs.., 165.387 8 931-4; 85% 88% 89

do do preferred(temporarycertflcts..\ 10.986 91 98 90% 94% 96

Atlantic'& Charlotte Air Line. .. 1 . . . . . . .. 9213 . . . . . . . . . . .. 90 92%

Alabama 8t Vicksburg R. R. . . . . . . . . . . . . . . . . . , . . . . . .. 35 B . . . . . . . . . .. 35 . . . . ..

Brooklyn Elevated R. R. . . . . . . . . . . . . . .. . . . . . . . . . . . . . . 22% B . . . . . . . . . . .. 26 80

California Pacific . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 50 13 13 13 13% . . . . . .

Duluth S. S. & Atlantic R. . 2,328 5% 8% 5% 7% 8

do do do preferred. 3,295 12 12 16 16%

Georgia Pacific R. R ....... . .. . . . . . . . . . . . . . .. BB .. 6 7

Lehigh A: Wilkesbarre Coal Co. . . . . . . . . . . . . . . . . . . . . . . . . 15 B . . . . . . . . . . . ‘1 15 18

Mexican National Construction Co.... .. ‘ 957 14% 17% 14 16 17%

Mt. Desert & Eastern B. L. 00................ .. . . . . . . .. 40 a . . . . . . . . . . .. 40

New York Loan 8: Improvement Co. . . . . . . . . .. ‘ . . . . .. 35 B .... ..‘ .... . . 85 40

Newport News & M. Val. 00. . . . . . . . . . . . . . . . . .. 2,200 15 15 I 15 14 16

National Lead Trust . . . . _ . . . . . . . . . . . . . , . . . .. ‘ 68,448 17% 18 ' 16% 16% 16%

Pensacola 65 Atlantic. . . . . . . . . . . . . . . . . . . . . . . .. 920 2% 3%} 2% 2% 4

Postal Telegraph-Cable Stock. .. . . . . . . . . 26 B . . . . . . . . . . . . . . . . . . . ..

St. Louis,Ft.S.&W. .. 100 K 56 16 . . . . . . . . . . ..

Toledo, Peoriadr Western R. R. .............. ..I 115 16 16% 16 15% 17%

Toledo. St. Louis& Kansas City R. R.. . s a ..i .... .. s 11

do do do preferred ...... .. i . 19 B . . . . . . . . . . 19 24

Western Union Beef Co . _ . . . . . . . . .. 250 11% 13 11% 12 14

American Loan 8; Trust Co .... . . _

Central Trust Co ............ . .

Knickerbocker Trust Co. .. . ...

Mercantile Trust Co . . . . ..  

 

Metropolitan Trust 02.3.2.2. . . . , . . . . . . .

 

  

 



1076 [OCTOBEmRHODES' JO URNAL.

Quod'A'rioNs A'r 'rlm NEW YORK STOCK EXCHANGE.

Quota! ans marked ' are for less than $10,010 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to he accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. L. A. for last asking price.

A $ indicates no quotation for past month, the last previous quotation being given.

NGTE—T116 railroads enclosed in a brace are leased to Company first named.

NAll. Principal

Due.

Alu.Midland 1st gold 6's....1928

Albany&Susq. ..See Dei.&Hud.

Am.Dock 1mp.. . .800 0.0! NJ.

Mch.Col.&Pac ...See U‘n Pac.

Atch.Jew'l Co&W.. .See U. Pac

A.,'1‘.&S.Fe 100 yrg.g.4's. . . .1989

do do registered

do 100 r inc.g.5's....1989

do 0 registered

Atlan.&Char. .See Rich.&Danv

Atlan.&Danv. 1st g.6's. . .1917

Atlan.&Pac.gtd lstg.4's. . ..

do 2d W.d.g.g.s.f.6's...

do W'n div.inc. . . . . 1910

do do div.small...l910

do Central div.inc... .1922

B.&O.lst 6's(Park'sb'g br). .1919

do 5's. . . 1885-1925gold..

do do registered

B.&0.cnn.mtge gold 5's. .. 1988

do do do registered

do So’w'n 1st g4K's. . .1990

do M’g'la R.1stg. 5's. ..1919

Cen.().reorg.lstc.g. 's...-1980

Beech Creek (See N. .0. 8t H.)

Bellv&Caron'tSeo St.L.A&T.H.

Bellv&So.111..Sea do

BuiI.,N.Y.&Erie . . . . . . .800 Erie

BuiI.Roch.& Pitts.g. g. 5‘s. .1937

Roch. 8: Pittsb. 1st 6‘s. . . 1921

do do cons. 1st 6‘s. ..1922

Buflalo&So.West'n . . . .Ses Erie

Bur.,Cedar R.&N .1st 5’s. ....1906

go con.11st&col.tr.5’s.. 1934

o 0 registered

Minn.&8t.L.1st 7's. in... . .1927

Ia.Clty&West’n 1st 7's... .1909

l0ed.Rap-'.I.F.&N.lst6's. . .1920

do do do let 5‘s. ..1921

Can.So'n 1st int.gtd 5's......1908

do 2d mortg.5's.. .. 1913

do do registered

Car.&8h’n't’n SeeSt.L. .&'1‘.H.

Ced.Falls&Minn. . . See Ill.Cent.

C.R.,10.F.&N . .Sae Bur.C.R.&N

Cen. Ohio.. .800 Balto & 01110..

Col.&C.Mid. 151. Ext.4%‘s...1939

Cent.R.&B.Co.Ga.c.g.5's. . .1937

Chat.Rome & Col gtg g 5‘s.1937

Sav.&W'n 1steon.g.g.5's. . .1929

Central Railroad of New .1.

[ do let consol'd 7’s....1899

I do convertible 7's. . ..1902

do do deb. 11’s.. ..1908

' do gen.mtge 5’s. ..1987

i do do registered

L.&W.-B.con.assd.7's. . . .1900

do mortgage 5's. . . . .1912

LAm.Dock 82 Im pCo.5’s. . .1921

  

 
2.4125090. BONDS

i

i

Amount. .I’w"

Paid.

721100.000

    

130,160,000

10,100,000 :

9°£658 sWQPQWW Uocvfio

"fluid":

PW???

qu~M—*—>u>>zu>

99?

m>¢d>

 

 

VYEAR 1890.‘ SEPraMBER. 1891.

High.iL0w. !Hiah. Luw.

 

 

112 1104 ........ ..

m ‘105 110 108

105 t 97 07 l 97110% 100 Hot; 108

 

 

‘ ......1 "

‘L. B.lL.A.
  

  

63 63%

 

 

90

*10’1



1891.] 1077BANKERS ’ GAZETTE.

Quo'rs'nons AT THE NEW YORK STOCK EXCHANGE.

Quotations marked 9are for less than $10.000 in Bonds or less than 100 shares of Stock.

*1 Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A t indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS.
 

 

     

Int.“ YEAR 1890. SEPTEMBER, 1891.

NAME. Principal Amount.

Due. Pam- Hiah. Low. L. A. L. B. Low. High.

Oen.Pao. ’dbonds.6‘s .... ..1895 .11..) 112% 109 106% 100% 100 .... ..

I 1° i." 1 ----1z;21........ w 11;» 11. 1:21.181. 12: ---- ~
0 0 o .... .. [am 4 . . . . ..

do do do .1898 1 ’ ’ JM 110% 111 09 109 109 .... ..

do San Joaquin br. 6’s. . .1900

do Cal. 81 0. Ser. B,6's.. .1892

do land grant 5‘s . . . . . . ..1900

do Mtge. gold gtd.6’s... 1939

Western Pac. bonds 6's. .11899

N.R.(Cal.) 1st g. 6’s.gtd. . .1907

do 50 year m. g. 5's..... ..1938

ent'l Wash’g’n. . See N. Pac.. .

(LB. 81 Col.See C. R. &B.Co..Ga.

Ches. dz 0. pur. money fd. . .1898

do 6‘s, g.. Series A. . ..1908

do Mortgage 6's . . . . . .1911

Chas. 8: 0. 1st con. g. 5's. ..1939

do registered

do (R81A d)1st 0.11.2-4 ..1989

do do 1st cong. 1989

do do 2d con.g.4's.. ..1989

do Craig val. 1st g. 5's 1940

Ches.. 0.1a s.-W. m. 5-6's. ..1911

do do 2d mtge 6‘s.. ..1911

do Ohio v.g.con.lsl: g.g.5's1938

Chic. 8; Alt. 1st mtge 7’s.. ..18

do do skg fund 6's. . .1

Louis’a kMJtlv. 1st 7's. . .

do do do 2d 7's...

‘ St.L.,Jaoks. 81 C.1st7's.. ..

do 1st gtd (564) 7'5. . . .18

do 2d mtge (360) 7's...

do 2d gtd (188) 7's... . .1898

M.Rv.Bdge 1st s.f'd 6's.. .

ic., Bur. & Nor. 1st 5’s. ..

do do deb. 6's.. ..

01110., Burl.& . cons. 7’s. . .1

  

.5

  

do 5's. sink ng fund... ..1901

do 5‘s. debentures. . . . 1913

do conv. 55. . . . . . . . . . . .1908

do (Iowa div.)skg fd 5's. . .1919

do do do 4's. .. ..1919

do Denver div. 4's. . . .1922

do 0 4's. . .1921

do Neb. Exten. 4's. . .1927

do registereddo

Ohio.& E. Ili.1st s.i"d c’y. . .1907

do do small bonds. ....

do do 1st c.6's,gold 1934

do do do g.cs.1st 5's. . .1937

registereddo do do

10 do income.....l907

Chi o & Erie. .800 Erie . . . . ..

Ohio. Ind. Coal 1st 5’s.. ..1936

Chic. 8: Mil. See Chic. 81 N.W...

Chicago, Mil.&St. Paul . . . . . . ..

M11. 81 Sr. P..1st. m. 8‘s P.D.1898

do 2d 7 3-10 P.D

  

1st m.La O. d.7's.. ..1898

lot In. Ia.& M.7's.. .1897

1st m. Ia.& D.7’s...

do 1st m. C. 8: M. 7‘s. . 1908

Chi. M. 81 St.Paul con. 7's.1905

do lst7’s,Ia.&D.ex.. . . .1908

do 1st 6’s. S.-w'n div. ..1909

do 1st5's.LaC.&Dav...1919

do 1st 50. M. div. 6’s.. .1910
_..-____

 

  

  

111.1

1100

A820

“an

MSzN

10.0

.10.;

10.1

J&J

F&A

2.895.000 FaA

.1&.1

2.383, JaJ

2,331.00) man

111.11

11am

2,365,000 .1010

4, A810

.1&.1

1&1

A800

8.710.500 A&0

935 J&D

17.500.000 JaJ

2.316.000 Aao

9.000 Mch

7.039.200 mas

2.892 Aszo

8.579.000 A&O

7.039.000 981A

800 mas

115.11

}21,092,000{ mm
3000000 JBzD

..... .. .1191).

2,653,000 A810

}4.191.000{ Egg
1)

 

 

 

64.000

4.402.000 .1 a .1

8,674,000 I“ so A

1.239. f‘ a A

1&1

} 3.004.500 l J“

4.623.000 .1 a .1

3.198.000 .1 &J

541.000 .1 a .1

2,393.000 .1 a .1

11,486,000 .1 a .1

8.506.000 .1 a .1

4,000,000 .1 a .1

2.500. .1 a .1

7.B2,000 .1 a .1
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1078 RHODES ' JO URNAL. [00103153,

Qno'ra'rrom AT THE NEW YORK 81001: Excmmoa.

Quotations marked * are for less than $10.0001n Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A; indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

. . YEAR189U. SEPTEMBER. 1891.
NAME. Principal Amount. I"!!!

1m. Pam-Blah. Low. Hum. Low. 1,. B, L, A_
 

 r l  

 

 

 

0., t. . . s con. ‘s

do do do re istered 2' 18’771’00M

Chic.Bt.L.&Pad. See St A&TH

Chic..St.P.& Kans.City g5‘s.l936 9.018.000

Minn & N.-W.1st5’s,gold. .1934 9.628.000

hic.. 8t.P..M.& 0. con. 6's.1930 18,413,000

{ Chicago St.P.&Min.1st 6's1918 3,000,000

O0

Nort’n Wis.mmtge 6‘s. .1000 000.000

St. Paul a s. on m 00.1910 0.010.000

Chic. 8: W. Ind.1st . F. g. 6's1919 1.953.000

I do 1stH‘stdsz.d.7's...1910 5.680.000 .JaJ‘ 127 117% . . . . . . . . . . . . . . . . ..

do do do5’s.....1910 990.000 JttJl 105 99 98 ‘ 98 98% . . . . ..

do Chic.&P. d.6‘s....1910 8.000.000 J aJ 118 113 1145411 114 ‘113%= 114“

do lstChlc.&P.W.5's.. .1921 25.340.000 J a J 109% 108 105%: 104% 1055421 .... ..

do Chic.& M.R.d.5‘s.. .1926 8.083.000 J a J 103% 97 97 i 97 94 . . . 1 ..

do Min’l Pt. div. 5's. . .1910 2.840.000 J 8: J 05%

I do omens ‘d.5‘s...1921 1.000.000 .1 a .11

uO Wis. 82 M. iv. 5‘s...1921 4.755.000 J a J ‘

do terminal 5's.. ..1914 4.778010 J & J ‘

do F. a8.6's assu...1924 1.250.000 a a .1 i

do inc.cv.s. t.5's. . . 1916 2.000.000 J a J 1

do Dk.&Gt.S.5's...1916 2.856.000 J St J 1

do 51.111.811.840. ..1989 5010.000 J a J ‘

do .&N.1M.L.6s..1010 2.155.000 J a D;

do do cs.m.6s...19l3 4.003.000 J a D‘

(,rhic.gzNort51w'n cons.7_;s. 12,768,000 Q&F 1
o o coup.g. 's.. J nso mama's-1% “mm” .112;
0 8'3 . ‘s2° 2° 5 1208002; i mm" m
o o 's. 7 -..

go d dbo t 5'1‘68181'91132; i 7’880’000‘: 353‘

o e en . s......

3° ..“°. 1. “We; *‘°‘°°°‘°°°i 1m0 y. e en. ’5... w

{ go 30 d3 breggistelléd % 4'000'0001 g;

o y. e en.. 's.. 1
go “:12 {gistelrélé 3’ 5300mm; girlq‘...

0 ex . ’s. 5‘
do do registered 1 ls'm’ooojl FA 151‘

EscanabafltLSu .lsitl's...1901 7%.000 J it J .

Des Moines& .1st7‘s.. .1907 600.000 F 8‘ A‘

Iowa Mid. 1stmtge B's. ...1900 1.350.000 A & 0‘

Peninsula 1st convt. 7's. .1898 132,000 M 8: 8

Ohio & Mil 1st mtg. 7's.. ..1898 1.700.000 J & J

, Win. dz St. Peters2d 7’s. . .1907 1.592.000 M k N

M11. 8: Madison 1st 0's .. . .1905 1.600.000 M k 8.

CLO. F. & St. P. lst 5‘s ..1009 1.000.000 M b 5

Northern Illinois 1st 5’s..1910 1.500.000 M 8: S

:gio..lr;elo.%sit.ll.gtg.g5'a..1132? _ 1,500,000 1M 0: s

c.. . s. - ac. 's.coup.. 1.10.,1

F g0 0's.register§d...}géi :’ 12‘100’000; J &J'

0 ext. an cm. 's... V JaJ

do do reuistered z 33'5l9‘owi J a J

Des MolnesszD. lst 4's. .1905 1.200.000 J a J

< do do let 2511905 1210.000 J a J

do do extension 4's 672.000 J o

Keokuk&DesM.1st m.5's.1928 2.750.000 A a 0

do do smallbond.1923 . . . . . . . . .. as; 0

Chicago a St. Louislst 01.1015 1.500.000 a a s

A a

A &

J a

J a

J a

M a

J a

A a

M at

ZOQZUL‘H

do do gen.mtge g.6's1932 6.779.666 Q M

Cinc.. H. &D. con.s. fd.7's.1905 990,000 A a 0

do do 2d g. 4%....1937 2.000.000 J a J

Oin.I.St. L.&Ch.1st¢uar.4's1936 } a 588 000 Q 1"

do do do regist'd ' ’ Q 11‘

do do con. 6’s.1920 953.000 M a N

Cln..J..& Mack.1stcon.g.5's1936 2,016,000 J a n

   

 

  

 

 

Oln.,San.&Cleve.SecC.C.C.&StL . . . . . . . . . . . . . .



1891.] 1079B'ANKERS’ GAZETTE.

Quo'ramous AT THE New YORK STocK EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

Interest payable ii? earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A t indicates no quotation for past month. the last previous quotation being given.

NoTn.—'1‘he railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS—Continued.
 

 

NAME. Princi al Int'st
Dim Amount. Paid.

Clem. Akn.& C Eq.2'dg 6's- 193 600.000 2- 9. A

Cleveland & Canton lst 6's.1917 2.000.000 J a J

lev.. Cin., Chic. 8: St. Louis. _

fC.C.&CStL.Calrod.lstg4'sl939 4,650,000 ‘J a; J

St. L. Div. 1st C. '1‘. g. 4'sl990 1,750,000 1M & n

do do reg. . . . . . .. i,

Bongfleld&0.div.1st g. 4’s1940 1.035.000 M a s

WhiteW.Val.div.1stg.4’s1940 412.000 ‘J a .1

Cin.San&Clev.con.1stg5’s..1928 2.477.000 My 8, J

G.. 0-. C. & Ind. lst 7's. B.fd.1899 3.000, M g; N

do consol mtge 7's.1914 } 3 991 000% J g; D

30 sinking fulng Tsigé: ' ‘ J a D

o gen.conso . ’s. .. ' J a Jc. “‘l .. M d: v 1 same: i a'm'mi J & ~'
eve. a. a.go ’s. J&J

do do regist'd I’ 150030” Q J

Clev.Painsv& A. See L.S.&M.S.

Cleve. & Pitts . .See Penn.R. R.

Cwur d’ Alene Ry . . . See Nor.Pa

Colorado Mid. 1st g. 6's.. . ..1936

0 do oon.gold 4’s..1940

Columbia dz Green.lst 6's.. . 1916

do do 2d 6's .... ..1926

0].. Hook. V.&T.1st5's....1931

do gen. mtge g 6's...1904

Col.&Cln.Midl'd. .SeeCen.Ohio.

Dakota &Gt.So. . .Sea C.M.&StP

Dallas&Waco..SeeMo.K.&Tex.

Del.. L. 8: W. conv.7's . . . . . .1892

[ do do mtge 7's. .. ..1907

giraB'n & N.Y.1st7’s. ..1906

orris & Ex. 1st in 7's. ..

do registered. .. .. ...

N. Y.. Lack. 6: W.1st 6's..1921

do do const. 5’s.. ..1923

Del. 8: Hudson Canal.

do 1st exten7's.R 1891

do coupon 7’s. . . ..1894

do registered'i’s.. 1894

do 1stPenn.Div.c7's.1917

do do do reg.. .1917

Alb 8t Susq. let 0. g. 7's.

do do do regist'd..

dc do do 6's... . .1906

do do do registered. .

Rens. & Sara. 1st c.7's. . ..1921

do let 1‘. 7's. . .1921

Den. C.Cabie Ry. 1st g.6's. 1908

Den. 8: R. G. 1stcon.4’s.. . .1936

do do let mtge 7’s. . .1900

do do imptm.g5's. 1928

Des M.&Ft. D. . .Sse C.R.I.&Pac

Des M.&Minn.. . See Chi. & N.W

Detroit.B ChAlp'alst 6's.. .1913

 

Du . 8: S. 0.....Sce Ill. Cent.

Duluth 8: lron R. 1st 5’s. . .1937

do do registered

Duluth 86 Man.. .See Nor. Pac.

Duluth S. S.&At.gold 5‘s. . .1937

Eas’n of Minn.. . See St P M&M.

Bast Tenn.. Va. & G 1st 7's. .1900

do do divis.5’s. ..1930

do do c.1stgd5's. .1956

do do 1st ex gld 5's.. .1937

do do Eq&Im.g 5's.. .1983
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1080 [Oc'romsmRHODES ’ JO URNAL.

QUOTATIONS AT THE Nnw Your: STOCK Excmen.

Quotations marked 'are for less than 31,0000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A 3 indicates no quotation for past month, the last previous quotation being giVen.

Nown—The railroads enoloaed in a brace are leased to Company first named.

 RAILROAD BONDS—Conttnmd.

NAME. Principal Amount,

Due.

  

101.11.55.51... is: ...;  

Elizab’n. LexltBlg Sy 6's...

Erie 1st mortgage ex 7's. . .

i do 2d extended 5's. .  
do .. ..

do .

do

do .

do

do reorg.lst lien6's. .1908

Lou Dock bonds. 7's.. . .1893

0 do consol. 6‘s. . .1953

Bull. N. Y.&Erie 1st 7's. .1916

N.Y.,L.E.&W.ne2dc.6‘s.. .

do collat trust 6‘s.... ..1922

do fund coup 5s ..1885—1969

do Income 6's . . . . . . . ..1977

Butf.&80uthw'n m 8‘s.. . .1908

do do small ...... ..

Jefferson lt.R.1st g R 5's . .1909

Ohio 8: Erie lst gold 4-5‘s.1982

do inc. mtg. 5’s..]982

N. Y. L. E. a W. Coal 8t R. R.

L 00. lst g currency 6's...1922

Esca'ba 8; LS ...Soe C&NW

Eureka 8 rgsR‘ylst 6‘s,g. ..1963

Evans.& erreHlstcon.6's..1921

do Mt. Vern. lst (5's.. . . .1923

do 8al.Co.Bch. 1st g 5s 1930

do Ind‘p.1st con. 6's... .1926

Fargo&So.See . . . . . .ChionzStP

Flint dc Pere Marq.m 6's. . . .1920

do 1st con. gold 5's. . ..1939

do Pt.Hurn d istg5's..1939

Fla.Cen.&Penins.lst 5‘s...1918

FtSmh&VBBgSeeSt &SF.....

FortW.& Den City lst 6's. . .1921

Fort Worth & R.G. lst 55.1928

Fulton L ings Co

Gal..Harris.& S A.lst 6's. ...1910

do 2d mortgage 7's..... .1905

do West. div. lst 5's.. . ..

do do do 2d 6's. ..

Ga.Southn.& Fla.1st g 6‘s...

Gd.Rapids& 1nd.gen. 5's... 924

do do regi

GreenBay,W&St.P.lst 6's . .

do do coup. oiI . . . . . .

do do 2d incme. 1911

do do subs'n psid.. ..

Hannibal&St.Jo.cons.6's. . .1911

Helena & Red M'tn . . ..See N.P

HousatonlcR.con.m g 5's.. .1937

New Haven & D. Con. 5's...1918

H.&T.Cent.1stWaco &N.7's 1903

Houston & Texas Cent] R R

do lst 5's (int gtd) 1937

do Cons g 6‘s (int gt) 1912

do Gen'l gi's (intgtd) 1921

do Deben 6's p & in gt 189'!

do Deben 4's do 1897
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked ‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

fInterest payable if earned and not to be accumulative. L. B. stands for last bid,

Highest and lowest sales are given for past month. L. A., last asking price.

A: indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

‘1» t, t' YaAn. 1890-l Samamnna. 1891.
NAME. Principal Amount. , n B 1

Due' Pa‘id'iHiah. Low. High. Low. L. B. L. A.

 

 

  
    

Illinois Central 1st g 4’s.. ..1951

do regisgd

’s. .

o 0 1.500000

do do gold 3% 51

w”go do do 1d 4regist9’5g 2’499’003 ‘

0 go 's... \ A

do g. 4’s, regis. i 13'731‘000 I A

gfringflelddivmoupfi’s...1898 1,600,000 J

lddle division reg. 5's. . .1921 600,000 ‘F

C..St.L.& N.O. T.lien 7's. .1897 541,000 M

do 1st consol. 7's..... ..1897 857,000 ‘15

go 2d lraugrtgage 8's.....}3g’ll 80,000 ‘J

0 go 's . . . . . . . . . .. J
go {101d 5‘s1511'eirist’g" .lbéi } la-m’oooi }J

o emp. v stg. ‘s.. J

do do do registered i” 3'250‘000; ‘J

lDub.&SiouxC.2ddiv.7’s...1894 586,000 ‘J

Cedar F.& Minn. 1st 7's. . .1907 1.384.000, J

IndBl'n&Wn.... . .SeePeoBzE'sn . . . . . . . . ..‘ . . . . ..

  

Ind..D.&S.lst7’s.ex.f'dc... 1906 A

do do trust rec.......... 1’800’000‘: IA

Ind.,]gecszest'nmg5's...1947 142,000 A  

 

 

do do coupon 6’s. ..1909

do do trust receipts... . .

lowa Central 1st gold 5’s. . .1938 5.900.000

Iowa Cy.&Wn.See Bur.C.R.&N. . . . . . . . . ..i .... ..

Iowa Midland..SeeChic.&N.W.

Jack. Lan.&Sag..SeeMich.Cent.

James Riv. Val.. .See Nor. Pnc.

Jeflerson R. R....... ..See Erie

Kai.Alegan&G.R.SeeL.S.M.So.

Kanawhad: Mlch.m.g.4's. . .1990

Kan.C .& 0ma..See St. Jo.& G].

Kan. y. 8: Pac..See M0.K.&'l‘.

Kan.Cy.& S.Wn..See St.L.&S. F.

Kan. C.Wya.&N.-Wlst5's.. 1938

Kansas Mid.. .See St. L. & B. F.

do Pacific. . .802. Union Pac.

Kentuck Cent..See L.& Nash.

Keokuk D M's. See C.R.I.&Pa

Kings Co. El. 8. A. 1st g.5's.1925

Fulton ELIst m.g.5's. s.A . 1929

oxv. 8: Ohio. See E.T.V.&G

Lake E. 85 West. 1st g.5’s. . .1937

Lake Shore & Mich Southern. .

[010%, Pain. 8: Ash. 7's.... .1893

9

 

Buflalo 6; E. new b. 7’s. ..

Det.Monr. & Tol.1st 7's. . .1906

I Lake Shore div. h. 7’s. . ..1899.

do con. 00. 1st 7's. . . .1900 12
..1900 i $159413“); 1 Q a 125%

an on

 

  

  
{I go con. 1st 1903 8

0 con. co. 's. .. J a D

I do eon. 2d reg ..... ..1903 i24'692'000i .1 a 1) 12m
Mahon.CoalR.R.1st 5‘s... 1934 1.500.000 J a J 110

lK..A.&G.R.lst gtg.g.4%..1988 840,000 1} J a J . . . . ..

Leh.Va1NYlstm..g.4%’s.. .1940 9,500,000 1 J &J 102

Leh. & W'b're...Sea Cent. N. J. . . . . . . . . --i . . . . . . . . . . ..

Leroy 6t CaneyVal. SeeMo.Pac . . . . . . . . . . . . . . . . . . . ..

Litch.Car'n&W.lst g. 5's. . .1916 400.000 J a J 98

Long Dock . . . . . . . . . . .See Eric . . . . . . . . .. ; . . . . . .i .... ..

 

 

 

  



1082 RHODES ' J0URNAL. [OCTOBER,

QUOTATIONS AT THE New Yoax Srocx EXCHANGE.

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

. +Interest payable if earned and not to be accumulative. L. 8. stands for last bid.

Highest and lowest'sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month. the last previous quotation being given.

Nora—The railroads enclosed in a brace are leasedto Company first named.

RAILROAD BONDS—Continued.

NAME. Principal.

Due.

Amount. Int‘xt ‘

Paid. 1 Rich
 

Long Is]. a. m mtg. 7's...1sss

{Long Is]. 1st cons. 5's. . . . .1931

Long Island gen. m.4‘s. ..1938

N.Y.&R‘wayB.1stg.5’s. . . 1927

do do 2d m.inc...1927

4 N.Y. 8: Man. B. 1st 7’s....l897

..1935

.1911

1911

  

do 1st .

Smith'n&Pt.Jefl.1st 7's. . .1901

Ln. 8; M0. R' ..See Chic. 85 Alt.

Louisv. Ev. St. Louis Con. .

do let con. gold 5's. . .1939

Lou. & Nashv. cons. 7‘s.. .1898

' do Cecilian branch 7 .

do N.O.& . .

do do 2d 6‘s....1930

do Ev..Hend.&N.lst6's.l9l9

do eneral mort.6's.. ...1

do ensacoladiv. 6‘sdo St. Louis div let 6's . .1921

do do 2d 3's....1980

do Nash. 8: Dec. 1st 7's...1900

i do $0.8: N.Ala.skg fdds 1910

do 10-406's ......1924

do 5% 50 yearg. bonds....1937

do Unified gold is... . .. .1940

do do registered..1940

do P. dz At. 1st 6's, g., 11.1921

do collateral trust g 5 5.1931

do N. Fl.& S.lst gtdg.6‘s. 1937

80.8; N.Ala.con.gtd.g.5‘s.1936

,Kentucky Cent. g. 4's. . . .1987

Lou., NAlb. &. Chic.1st 0‘s

d do cons. g.6's

  

  

 

  

  
  

do 2dgold6‘s.... ..

L. S‘th’n. See L've N.A 6t C...

Mahoning Coal. See L.S&MSo . .

Manhattan Ry. Con. 4’s.....1990

Man. 8. W. Coll'z'n g. 5's. . .1934

Mem. & Charleston 8's. g.. .1924

do 1st 0. Tenn. lieu. 7's.1915

Metropolitan E. gatgs. .. . . .1908

o o s 1899

Mexican Cent. Priority 5's.]939

do con. mtge. 4's..19ll

do 1st con.inc. 3's.1939

do do 3's.1939

Mexican Nat. 1st gold 6's...192'i

do 2d inc. 6‘s“A".1917

d0 2d inc. 6's “ B".19l7

Michigan Cent. 1st con. ‘i‘s.1902

do 1st con.5‘s.}%

do 6's.........

do coup. 5's. . .1931

do reg. 5’s.. . . .1931

do mort. 4's...1940

do mtge. 4's. reg..

Midl'd of N. J. See N.Y.S.& W.

Milw.. L.Shore & W. 1st 6's.l921

do con. deb. 5's. ..1907

do e.&im.s.f.g.5’s.1929

do Mich. d. 1st 6's. .1924
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QUOTATIONS AT THE NEW YORK S'rocx Excmea.

Quotations marked‘are for less than $10,000 in Bonds or less than 100 shares of Stock.

fluterest payable if earned and not to be accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

 

 

 

  

 

 

 

  

 

 

 

 

  

   
l | YEAR 1890. SEPTEMBER. 1891.

NAME. Principal Amount. .Int'sl—~——— ——-——

Due. iPMd, High. Low. High. Low. L. B. L. 4.

do A. div. lst 6’s..1925 1,000,000 M a s 120 114% . . . . ..

do income ....... .. +500,000 M a N 106 100 .

Mil.&Madison.SeoC.&N.W. . . . . . .

Mil. & Northn. See C.M.&St.Pl. . . . . . . . . . . ..

Mi]. 8: St. Pl. See C.M.&St.Pl.. . . . . . . . . . ..

Minn.&N'wn. SeeC.St.P.&K.C. . . . . ..

Minn.&St.L.th.SeeB.C.R.&N. . . . . . . . . . . . . . . . . . . . . . . ..

Minneapolis&8t.L. lst 7's..1927 J a n 106

do Io.ext.1st 7's.l909 J a D 100

do 2d mort. 7's..1891 J a n 61

do Swext.]st7‘s.l910 636,000 J a J 83

do PacextlstG’s1921 1,882,000 A a 0 89

Mi do H &igiia2diq56‘s.}%‘2 1,887,000 J a J 64

nneapo s . s m . 's..
Mi do 8mggfsgaxti ofjntgggé 4,245,000 J a J . . . . . . . . . . ..

nn.. . . . . go's.. ' ,
Mi SdsoP ggaénfifilimfligég 10,000,000 J a J 94 94 . . . . . . . . . . . . . . . . . . .nn.. . . .. .,c.g.s.

winged my“: or,“ 8mm } 6,710,000 .......................... .. $87 188

Minn. nion. SeaSt.P.M.&M. . . . . . . . . . . . . . . . , . . . . . . . . . . . , . . . . . . . . . . . . . . . . . . ..

[ Mo.,K.&'1‘.1st mtge.g. 41.1990 39,774,000 A8; 0 78% 70 78% 77 79%

do 2d mtge g. 4's...1990 20,000,000 J a A 33 42

do Kan.City&P.lst g.4's.1990 2, .000 F a 70

do Dal.&Waco lstgg5s.1940 1,173,000 M & - - - - - - - - ~ - -

onougahela Riv. See 13. 8: 0. ... .. F *

Missouri Pao.1st con. 6’s...1920 14,904,000 .. ..

go 8dtmoriza7'5s...1g(1)g 3,828,000 M a N

0 tr .go 's. _\ new
do registered }' 14'376‘0U04 M a 8

do lst Col. g. 5’5 19% 7,000,000 F a A

Pac.R.of Mo.1stm.ex.4‘s.1938 7,000,000 M a s

do 2d mort.'i’s.189l 2,573,000 r a .4

Verd.V'y I.& W.1st 5's...1926 750,000 J a J .

Leroy & C.V.A-L. lst 5's.1926 520,000 in a s ..

St. L.& I.Mountain lst 7's.1892 4,000, I]? e A

do do 2d 7's.1897 6,000,000 in a N

do Arkansasbr.1st7’s.1895 2,500,000 J a I)

do Cairo,A.& T.1st 7‘s.1897 1,450,000 J a D

do g.con.R.R.l.gr.5‘s..1931 18,528,000 A a 0

do St’p'd. Gt’g. .5's..1931 6,956,000 .48z0

issouriR.Bge. SeeC ic.&Alt. . . . . . .. J a J .

Mob. & Bir. See E.Tenn.V.& G. . . . . . .. i , . . . ..

Mobile 8: 0. new mort 6's...1927 7,000,000 .J a. D

do 1stexten.6's.1927 974,000 i Q .1

do gen.mtge4’s.1938 8,196,000 .11 a

St. Louis 8: Cairo 4's, gtd.1931 4,000,000 J &

on.Cent .... ..SeeSt.P.M.& M. . . . . . . . . . , . . . ..

Morgan's L. & Tex. 10t6's..1920 1,494,000 0 a

do do 1st 7’s.1918 5.000.000 1.4 &

Morris&Essex....SeeD.L.& W. q .... ..

Nash. Chat.&St.L.1st7’s..1913 6,300,000 J a J

do do 2d6’s.....1901 1,000,000 |J & J

do lst cons. g. 5's..1928 2,500,000 A a 0

Nash. F.&S. ....SeeL'vdtNash . , , . ..

NewH.&D... .See Housatanic . .,

N.J.Junc.R.R. ..SeeN.Y.Cent. . . , . . . . .. | . . . . . . .

New Orleans 6: G. 1st g. 6's.1926 1,000,000 M &

.O.&N. East.priorl.g.6’s.1915 1,120,000 1.4 a

N.Y.Cent.deb.cert.ext.5's.1893 6,450,000 [MSLNI 104%l 100% 102% 101% - - 102

do &Huds.lstc.’i’s...1903 } 30 000000,: J 35 Ji 132 126 124% 123% 3 124

do do let reg....1903 ' - I; 3, J! 1:30 , 1261/9 123M 123% 122% .... ..

do do deb.5‘s....1904 } 10000000,: .\I k s 111310 107 105% 104% .. 105

do do deb. 6’s, reg. ' ' M 8.: s 110 108 .. . . . . .. 104%

go §.<li).5's....41889-1904 1,000,000 .u a s . 60. 105;; 105% “98.. 104

o e en.g. s.. J a o 1 1 97 9 . . . . ..

. H do 1 do trelzu . 8‘500'000 J a mi ........... . .iiék 11M .11 $6 98%
in em st mor . ’s, c... in s; N} 128 12] 'i .... ..

do 7’s.reg.1900 i 1290030“ 11 & Ni 12:74.20 1 120 i 120 l 119
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QUOTATIONS AT THE NEW Yoax S'rocx ExcaANon.

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

 

      

Z—MZZZ222222222—

  

 

 

   

Int-n YEAR 1890. SEPTEMBER, 1891.
NAME. Principal Amount. l did or ,

Du... Paid-imam} Low. High. Low.|L. B.‘L. A.

N.J.Junc.R.R. 1r.1st4‘s.l986 - _\ F a A l .

do reg certificates. . .. 1 1‘6'30'000 1 F a A $100 11101%

West Shore 1st guar. 4's.... 1 50000000} J a J 01 .. ‘1

do do regist'd f ‘ ‘ 1 J 8: J 100% 101%,Beegh Creek 1st glgtd 4's.193éi lf 6 000 000 J k .1 96 . . . . .. 96%

o egistere ‘ ‘ J a J . . . . . . . . . . . . . . . ..

N.Y.,Chic&St. L.1st g.4's.1937 . A s 0 92% 95% ‘9544

do do regist‘d i' 191‘5410001 A a o 2 02>. ..
.Y. Elevated 1st mort. 7‘s.l906 8.500.0(X1 J 8: J 111 112 9113

.Y.&Harl...See N.Y.C.& Hud . . . . . . . . . . . . . ..

.Y.L.&W'n .. See Del.L.&W. . . . . . . . . . .. .. . . . . ..

Y.LakeE.&Wm.... See Erie . . . . ..l . . . . . . . . . . . . . . . . ..

Y.B.&M.Bch....SeeLongl. . . . . . . .. .

.Y.&Man.Bch......SeeL.1. . . . . . . . . . ..l . . . . . . . . . . ..

.Yd.&N.%ngiand1s:(7i’s.}9,%g g,%,% J eJ .o o s ’s. , . J a .1 . . . . . . . . . . . . . . . ..

.Y.. N.H. 8: H. 1st reg. 4's.l903 2,000,000 J a J 103 106%

. Y. dz Northern 1st g.5's..l927 1.200.000 A a. 0 107%! 107% “108

do do 2dgoid4's.1927 3.200.000 J a D 50 53

. Y., 0. 6: W. 1sts. f. g.6's.1914 4.000.000 J a n 111 . .. . . 111%

do do 0. 1st s. f. g.5's.1939 5,600,000 M a B 93 97 l'9714

-Y-&RYBch......SeeL.I. . . . . . . . . . . . . . . . ..Y.,Sus.&W.lst ref5's.....1937 3,750,000 J a J 99% 100% 102%

do do 2dmtge.4)§’s.l937 636,000 I" a A 76 85

do do gen mor.g.5s.l940 700,000 1“ a A 80 82 84

Midland R. of N.J.lst 6's.1910 3,500,000 A a 0 118% ‘114 .

N. & ng., liilstg'lsllgy 1,442,500 A k 0 . . . . . . . . . _ . . . . . . .

or. as c. . . .

No. Missouri. .... ..See Wabash ....... .. -. .... . .

N0.P.lst M.R.R.1.R.g.c.6's.l921 J a J ’110 113% 116% 115% 11' somedaiesiiiiii “mi iii 1:1 11% 1.... iii... 11;.g g s. . 4 .

gg g3gomtgd011‘e‘1ti6w'1933 *19'723'000' 1‘ g g 11;” 101115100" 107;; 107"1*10§1§

. e. . . coup .

&l.g.5.f.g.6'51937.} reg 1 "‘338'000; .1 a n . . . . . . . . . . .. .. .. .... .. #110

g?) l. 15.000?é iriiétg. 5‘s“ 11989 40 930 000 J & D 94 7'.’ 84% 82 . . . . . . . . .

g ere ' ' . . . . . . . . . .... .. ,

d0 dividend scrip . . . . . . . . .. J a J . . . . . . . . . . . . . . . . . . . .. $100 . . . . ..

do dividend scrip. ext... 63515001 J i. J 108 103 .......... .. 100 .... ..

JamesR.Vai.lst6's,gold.1936 963,000 J a J 106% 104 . .... .. 100Spok.& Pal. 1st 5kg f.g.6’s.l936 1,766.000 M a N 109% 100 103 103 104

4 SLPddz North'n P. gent. $8.19? 7 985 000% F a A . . . . . . . . . .. 116 116

0 regis' cars .' ‘ QF . . . . . . . . . . . . . . . ..

Helena&Red M.1st g.6's.1937 400,000 M a s 106 99 . . . . . . . . . .. *100

DH‘“1S“£‘.1M.“'3' 1? “1611336 166% J “ “ 030 ‘31 m2" 132“ 182 “°°
o a . .s s. .g. 's.... 7 ,45. J&D 4 ..

No.Pac.’1‘erm.Co.1stg.6's.l933 3,000,000 J a J 113 106 . . . . . . . . . . . . . . .. 107%

N0.Pac.&M0n. 1st g.6's. ..1938 5,631,000 M a s 110% 99 102 101 101% *102

Cmnr d'Alene 1st g. 6‘s...1916 360,000 M a s 108%; 108% . . . . .. . .. . . . . .. 104

do do gen. 1st g.6’s.1938 878,000 A a 0 108 105 . . . . .. .Cent. Wash. 1st g. 6's.....1938 1.750.000 M it s 106% 104% . . . . . . . . . .. #103

Ohio. 8: N. P. 1st gold 5's..1940 19,350,000 A a 0 .. .... .. 84 82 *82% 82%

hSeattle, L.S.&Clstg.g.6's 1931 5,450,000 F A . . . . . . . . . .. 99 95% 97

Nor. 11% Cal... .800 Cent. Pac.

North is....SeeC.,St.P.M.&C.

Norfolk 81: Western g.m.6's.1931

do New Riv.lst 6‘s..1932

do imp. & ext. 6's...1934

do adjust. mg.7‘s...l924

do equipt.g.5’s... 1908

do 100 year m.g5‘s.1990

do do ClinchVal.Div. 1

d0 1stm.&eqp.g.5's.1957

do Scio.V&NElg4s.1989

Stamped guaranteed. 1

N01. &Montrea1. See R.W.&Og.

Ogdb’g &L.Chpl. 1st con.6‘s.1920
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Quo'ra'nons .vr THE New YORK 51001: Excmmea.

Quotations max-Red“ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.

Tm.“ YEAR 1890. SEPTEMBER, 1891.

Paid-11114111. Low. Hiah.‘ Low. L. BJL. A.

 
NAME. Principal Amount.

 

    
Due.

030113: a L. 01511. inc 0100.000 ‘18. o! .... ..

0

  

Ohio.1.&W..SeePeo.&Eas’n .0hio& Miss.con. skg fd 7's.1898 3.435.000 J a J

0 small 1200.000 48:0" .do consolidated 7's.1898 8.066.000 .1 a .1

l-li-dt-lb-l:

“NH—0

gal-4.4:

 

do 2d consol. 7's. .. .1911 3,331,000 A s: 0

do 1st Spr’fl’d d.7’s.1905 2,009.000 M a N

do let general 5's. 1932 3.886.000 m D' . . . . ..

Ohio Riv. Railroad 1st 5’s..1936 2,000,000 .1 a D

do gen.mtge g.5's. .1937 2.428.000 A 1. 0|

Ohio Southern 1st mort.6's.l921 2.100.000 J a D‘

do genm e.g.4’s...1921 2,482,000 J M N‘

OhioValley. See hes&OS-wn . . . . . . . .. .

Omaha & St. Louis 1st 4's. .1937 2 717 000 J a J

do ex funded coupons ‘ ‘ J a J -

Oregon 81021]. 1st 2. 5's. .. 1927 16,654.1X)0 1J a J‘

Oregon Imp. 00. 1st 8's....1910 9 ‘J a D‘

0 con. mtge. g. 5’s..1939 A a 0

Ore. R. R. 61 Nav. Co. ls16's..1909 .1 a J ‘

do do consol.m.5's.l926 12,983,000 J a; D

do do col.tr. .5‘s..l919 mas}... ..

  

Oregon Short Line. as U'n P.

0tt.C.F.&St. P. . . . .See C.&N.W.

Fee. of Mo. . . . . See Missouri P.

Panama s.l'.subsidy g.8's. ..1910

Peninsu a R.R. . ..See C.&N.W. . 1

Pennsylvania Railroad Co. ‘

l

Penn.Co.'sgtd.4%‘s,lst..l921 -. .1 &J 110% 105 105% 104% 104 105%
[ do do do reg..1921 1' L500”) J a J‘ 110% 104 101 1001. 10m .... ..

Pitt.,C.&St.L.1st c.7's... . 1900 I 6 863 000 is a A l 109 . . . . . . . . . .. 110 . . . . ..

do lstreg.7‘s....l900 ; 1 ' Fold ................ .. 110 .... ..

Pitta. Ft. W. 81 0.181; 7's..]912 3,497,000 .1 & .1 i 145% 143 139 139 140

do do 2d 7's. .1912 3,006,000 J a J 144% 132 . . . . . . . . . . . . . . . . . 139

do do 3d 7‘s..1912 2.000.000 A & 0‘ l 132 128 128 128* 130

Clev. 61 P. con. s. fd. 7's. .1900 1,929,000 M a N1 128% 120 21 121 ....

do 4th 8‘s..1892 1.096.000 J a J 105 101% 101% 101% 101% 101%

Bt.L.,V.&T.l-l.lst.gtd.7's..1897 1.899.000 J a J 116% 110% 1 l0 .. 110%

do do 2d 7’s ..1898

d0 d0 2d gt.7’s..1898

Pensacola 81. A See Lv. 81 N.

Peoria. Dec. & Ev.lst 6's. . . 1920

do Ev. d. 1st 6's. ..1920

do 2d mort. 5's. . .1926

Peoria JzEast. 1st 0011 is. .1940

do Inc. 4's. . .

do I.B.&W.1st pfd.7s. . .1900

do 0.,I.W. 1st pfd.5s. ..1939

Peo.&Pekin Union 1st 6's..

do do 2d m.4%'s..1921

Phil. 8: R. gen.m.gold 4’s...l958

do do do regist'd

do do let pref. inc..l958

do do 2d prei' inc ..1958

do do 3d pref. inc...1958

do do 3d pr.in.con..1958

Pine Creek Railway 6's. ...1932

Pitts.Cin.& SLL. See Penn.R.R

Pitts- C. C. & St. L. con. g.

4% series A . . . . . . . . . . . . . . .

Pitts. Clev. & To]. lst 6's. . . .1922

Pitts.Ft.W.& C. See,Penn.R.R

Pitts., Junction 1st 6’s .1922

Pitts. 81 L.E.2d g. 5's ser. 11.1929

Pitts.. McK'port &Y.1st 6's.l932

Pltts.. Psv.& Fpt. lst g. 5’s.1916
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QUOTATIONS AT 'rrm Naw YORK 81001: Excmoa.

Quotations marked " are for less than $101110 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative.

Highest and lowest sales are given for past month. L. A., last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

L. B. stands for last bid.

  

 

 

Nana. Principal Amount.

Due.

Pittsb. & W‘n 1st gold 4's..19l7 9.700.000

Pitisb..Y & A. 1st cons. 5's.l927 1.562.000

Presc. & A. Cent. 1st g. 6's.]916 775.000

do do 2d inc. 6's.1916 775.000

Renn. 8: Bar. ...See Del. 8: Hud . . . . . . . ..

Richmond & Dan.con.g6's..l9l5 5.997.000

do do deb. 6's. . .1927 3.238.000

do do con. g.5‘s.1936 3.%0.000

do do equ1p.s.f.g.5‘s.l909 LWAJOO

I Atl. 8: Cha. A. L.1st pr.7's.1897 500.000

. do do inc. . . .1900 750.000

L Wash. 0.8: W.1st c. gt.4‘s.l924 1.150.000

Rich. 6: W. P't Ter. tr. 6's..1897 5.500.000 .

do c.1stcol.t.g.5‘s.1914 11.005.000 ‘

Rio Grande W‘n lst g. 4's..1939 14.000.000

Rio.G'de Jun.lst gtd g 5's.1938 1,850,000

Roch.&Pltts. See BuiI.R.&Pitts . . . . . . . ..

R.Watert’n & Ogd. lst 7's..1891 1.021.500

do do cons.1st ex.5‘s.1922 7.060.000

Nor. & Mont. 1st g g. 5‘s.l9ltl 130.000

R..W. & O.T.it.1stg.g.5's.1918 375.000

St. Jo. 8: Grand is. 1st 6's..1925 7.000.000

St. J0. & Grand Is. 2d inc .1925 +1.680.000

Kan. C. 8: Omaha lst g.5's..1927 2.940.000

St. L.. Alton& T.H. 1st 7‘s. v1094 2.220.000

i do 2d m. pref. 7's..]894 2.800.000

do 2d m. inc. 7’s ...1894 1.700.000

do div. bonds . . . . ..1891 41,357,000

Bellev.& South'n List 8’s.1896 1.041.000

Bellev. & Car. lst 6‘s .. ..1923 85.000

0.. St. L. dz P.1st gd g.5's.1917 , .000

St. L. South.lst gtd g.4's.193l 50.000

do do 2d inc. 5's.1931 5%.000

Car. & Shawt'n 1st g. 4‘s. .1982 250.

St.L.& Cairo. See Mobile8z0hio

St. Louis 81; C. lst cons. 6’s.]927

St. Louis 8: I. M. See Mo. Pac.

St.L.Jackv.& C. See Chi.& Alt

St.L.K.C.&S.W. SeeSt.L.&S.F

do 8: Nor. See W. St.L.& P

St.L. 8: S. F. 2d 6's, class A.1906

f do 6's. class B..1906

I do 6's. class 0.1906

do 1st6‘s,P.C.&0.b.

do equip. 7's. ..1895

I do gen. m. 6‘s. .1931

do gen. m.5's.1981

do lst T.g.5’s.1987

K. C. & So'w’n lst 6‘s, g. .1916

Ft.Sm.& V.B. Bngst 6‘s..1910

St. L.. Ks.&So'w'n lst 6‘s. 1916

Kansas. Midl'd 1st 3. 4's..1937

St.Louis So'r. See St.LAlt&TH.

St.Louis Sw'nlst 4s Bd eta 1980

do 2d g 4s nc Bd eta 1989

St. L.Van& T.H. See Penn Ric.

St. Paul & Duluth Ist 5's. ..1931

do 2d 5's.1917
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Quo'ra'nous AT THE NEW YORK 81001: Excrmnea.

Quotations marked " are for less than 810.000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 3 indicates no quotation for past month. the last previous quotation being given.

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

RAILRO A D BONDS—Continued.

_ 1 Iminlvnm 1890. SEPTEMBER, 1891.
NAME. Principal Amount. ‘Paid 7A7 —— ~ ~ ——‘———fe~‘

Due. ' High. Low. High.v Low. L. B. L. A.

 

117 111% 1—13_‘113 111% .... ..

  . 1

srmziiu Miran. $.11..an 75.1909 1 3320000 id at .1,
o o sma ' can. - . . . . .. ._ ..do do 2d 6‘s.1909 8,000,000 [A a 01 120% 115 117 115 117 117%

do do Dakota.ex.d's.1910 5,676,000 .\1 a N' 120 114 1l7 116 .... ..

go go 11sttcon.6’si.. ...1933 § [3 344 000 J & J 120 115 116% .... .. 115%

o o s cons. 's reg. ‘ ' J a J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

do do 1st c.6's,re. 164%. if 14 132 000 \J a J 102% 100 98% 98% 98 ‘100

do do 1st cons. 6‘s. reg. ' ‘ 1.1 a J . . . . . . . . . . . . . . . .. . . . . . ..

do Mon. ex.1st g. 4’s.1937 a, 7 468 000 1.1 a n 92 87 85 82 ‘82 I 84

do do registered... ‘ ' »J a n . . . . . . . . . . .. 82 82 63Minneap'ls Union lst 6's.1922 2,150,000 [J a J . . . . .. . . . . . . . . . . .. 109% , . . . ..

Mont’a C. 1st 6's int. gtd..1937 l, 6 000 000 J a J 118 112 117 114% .... . .1 116

do lst6's, registered, ‘ ‘ 1.1 a .1 $116

1
Eastn Minn. 1st d. 1st g. 5's.1908 ,- A a o

d do registered.... i 4’200’000 A a 0

 

 

0

St. Paul & Nor. P. See Nor. P. . . . . . . . . . . . . ..

do &Sx.C.SeeCStPM&O. . . . . . ..S. A. & A. Pass lst g.6‘s. ’85-1916

do Trust receipts . . . . . . . . . . . ..

do do do 1886-1926

do Trust receipts . . . . . . . . . . . . . .

S. Fran.&No.P.lst s. 1’. g.5's.1919

Sav. &W‘n. See Cent. R.oi.’ Ga.

Scioto Val. & N. E. See Nor.&W.

Seattle. L. S. 61. E. See Nor.Pac.

Shenandoah Valley lst 7's..1909 }

do do Tr. Co. rec...

do do Stamped as't

do do n.m.6's.1921 }

do 00 r. rec..

do do Stamped as't

Shen'doah Vall.income 6's.1923

 

 

 

  

 

 

Smith’n & Pt. Jefl'. See Long I.

Sodus Bay &8. 1st 5’s, gold.1924 a

South Carolina Rwaylstfi's.1920 l a

do do ex..Apl’90.c. 1 e 96 .

do do 211 15's.... 1931 1.130,000 & 60 59% . ..

do do inc. 6's...1931 +2,5as,000 r 11% m 29 | 23%

South. P.0f Ari.1st 6's.1909-1910 10.000.000 J a J 108 104% 103%\ 100

South. Pac. 01‘ Cal.1st6's.1905-12 32,097.500 1A a 0, 116 107 114 112%

do do lstcon.m.5’s.1938 10,542,000 A a 0 108% 100 101 99

So.Pac.Coast 1st gtd. g.4's.1987 5,500,000 J a J . . . . . . . . . . . . . . . . .

So.Pac.oi‘ N. Mex. c.1st 6's.191l 4.180.000 J a J, 109 104% 103 101%

So.&Nor.Ala.SeeL'ville&Nash. . . . . . . . . . . . . . .. .

Spokane dz Pal. See Nor. Pac. . . . . . . . . . . . . ..

Syracuse. B.&N.Y. SeeD.L.&W. . . . . . . . . . . . . . .

Texas Central 1st skg f. 7's.1909 2,145,000 M a N

do 1st mort. 7’s.19ll 1,254,000 M a N‘

Tex. dz New Orleans 1st 7’s.1905 1.620.000 F a A

T 11thP (1150 tSebfilefitfl’sJillZ 2,075,000 ‘M a s

ex. ., as iv. st ' .. 1

fm. Tex'kana to Ft. W. }1905 3"84‘000 1M 3‘ 5

do lst gold 5’s.....2000 21.049000 J at D

do 2d gold inc.,5’s.2000 23,227,000 I MAR.

Third Avenue 1st g. 5’s.. ...1987 5,000.000 1.1 a J

Tol.. A. A. & Card. gtg. 6‘s.19l7 l.“ .000 IM a s

Tol.,AnnA.&G.T.lst0‘s.g.1921 1,260.000 J a J.

TOL, A.A. &Mt. Pl. gtd.6‘s.1919 400.000 lid 8: s1

Tol.,Ann A. 82 N0. M. 1st6's.1924 2,120.000 M a N‘

do 1st con. g. 59.1940 425.000 11 a .11 .

Tol. & Ohio Cent. lst g. 5’s.l935 3,000,000 >J a J

Tol.. Peoria & W. 1st g. 4's..1917 4.800.000 1.1 a J

1901.. St. L. & K. C. 1st g. 6's1916 8,000,000 [J a n
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QUOTATIONS 01‘ Tim NEW YORK S'rocx Excnauon.

Quotations marked ' are for less than $101110 in Bonds or lam than shares 10) of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. last asking price.

A 1 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

Int‘st YEAR 1890. SEPTEMBER. 1891.

PM" High Low. Hiahsbotw. ;L. 3.1.. A.

Union Elev.. .Sca B'klyn E1836 . . . . . . . . . . . . . .. ‘

 Nana. Principal Amount.

Due.

 

  

Union gaciflc lst 6's...... .o o . . . . . .

do do .... ..1003 20229-000
do do .... .. 1899

do sinkingf 8's.1893

do regist'd. 8's.1898 “'215’000

do collat tr.6's.1908 3.983.000

do do 5’s.1907 5.828.000

gauuqupu>OO“‘=(qguuiguaua

aaaaecpaea

arnvwwkappwaae

 

do do g.4}§'s.1918 ‘

Kansas Pacific 1st 6's. . . .1895 2.240.000

(10 1st 11's.. . . . 1896 4 063.000

do Den d 6's. ass‘d.1899 887.000 |

‘ 0 1st con.6’sl9l9 12.570.000

Cent'l Br.U.P. f. coup. 7’s1895 630.000 '

Atch.. Colo. dz Pac. 1st 6's1905 4.070.000 i

At..Jewell 00.8: W.lstfi's 1905 542.

U. P..Lin.&Col.1stgtg.5's.19|8 4.480.

do D.&G.1st con.g.5‘s.l939 15.473.

Oreg. B. L. &U.N.c.g.lst.19l9 9.1l5.

do Collat Trust . 5's .1919 13.000

Ore on Short Line st 6's.1922 14.93l

Uta 8t N.Ry.1st mtge7's.1908 68

do do gold 5's..l926 1.877.

Utah South‘n g.mtge 7's.l909 1.950.000

L do exten.lst 7’s. .1909 1.526.000

séssssss
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Valley R’y 00.0! 0. c.g.6’s.1921 1.499.000

Verdigris V. I.&W..SeeMo.Pac . . . . . . . . . . . . . ..

Virginia Mldl'd g'l m.5‘s.. .1936 2.451.000 M a N

do g.5‘s.gtd.st'ped.1936 2.424.000 M a N

Wabash R. R. Co. 1st g 5’s..1939 22.442.000 M a a

do 2d Mile gold 5’s 1939 14.000.000 r a A

d0 Deb. ge.Ser.A1939 3.500.000 J a .1

do do Ser. 8.1939 25,667,000 J a J

North Missouri 1stm 7’s..]895 8.000.000 J a J

St.L..K.N. r.e and R.R.7’s]895 8.000.000 M a s.

L do St.Ch. bge lst6’s.1908 l.0(X).000 A a 0

Wash.0.&W..SeeRich.&Dan . . . . . . . . . . . . ..

WesternN. Y.& P.1st g. 5's.1937 8.950.000 J a .

do 2d mortgage gold.....1927 20.000.000 A a

do Wat'n&Frank lst7’s.1896 800.000 0 a

Western Pacific.. .SeeCent.Pao . . . . . . . . . . . ..

West Shore. . .820 N. Y.Centr'l . . . . . . . . . . . . .. .

WestVa.Cent.&P. 1stg.6’s..1911 2.500.000 J 0;

Wheeling & Lake E. lst 5‘s.l926 3.000.000 A a

do Wheeling d. lst g. 5's1928 1.500.000 J a

do Exten. Imp. g. 5... .1930 1.430.000 .1 a

Win. & St. P.. See Chic.&N.W. . . .... .. .

Wiseon.Cen.Co.lst’l‘st g5’s.1937 10.896.000 J a

do Income mtge 5's.1937 7.775.000 A .0

MISCELLANEOUS

Am.Cotton Oil Deb. . 8‘s. .1900 4.000.000 Q E

Am.Dock&1|np.5s. .. 000. N. J. . . . . . . . . . . . . . ..

Am. WaterWorksCo.lst 6'sl907 1.600.000

B 30 U “lsfizcolgg.rili:s.. .1907 1.000.000

0s on n e as s r.

certifieates.s.f.gld.5’s 1 1939 7’000‘000

 

Cahaba CoalMining lstg.7'sl907 750.000

Chic. Gas L.&C.lst td.g.5's.1937 7.650.000

Chic.J'n & St'kY'd ol.g 5's.1915 10.000.000

Colorado (1&1. 1st con. 6's.1900 3.499.000

0010. Fuel 00. 1.3.6. 6's . . . . ..1919 935.000

Col. & Hocking .8: I g. 6’s.l917 1.000.000

Consolidation C. con v. 6's. .1897 1.250.000

Con’rs Gas Co.Chic.lstg.5's1936 3.832.000

Den.Cy.Watr.W.gen.g.5's..1910 1.138.000
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1891.] 1089BANKERS’ GAZETTE.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last hid.

L. A. last asking price.

A t indicates no quotation for past month. the last previous quotation being given.

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

MISCELLANEOUS BONDS—Continued.
  

 

 

 

 

 

  

  

 
 

 

 

 

NA E PM 1 1 mn,‘ YEAR. 1890 l SEPTEMBER, 1891
M - m m Amount. - .— %-~i—fi

Due, ‘ Pald- High. Low. Hwh-lLow- L. B. L. A

Det.Un. De .&Stn.1stg.4’s.1938 7‘ 600.000 J a J

D.&H.Cana b’ds. See R.R.b‘ds . . . . . . . .. .. ..

Edi. Elec.Ill. 1st cv.g.. 5's.1910 ‘ 2.250.000 M a s 100%

Equl'bleG.&E.Chic.1stg.6's.l905 2.000.000 J&J 101

Grand R. C. 82 C. lst g. 6's..l919 778. A a o

Ha‘sackWat.reorg. lstg.5‘s.1926 1.090.000 J it J

Henderson BdirCo. lst g. 6.le31 1,889. in a S‘

HobokenLand&Imp.G.5’s.lill0 1,000,000 'M at N.

iff”§‘fi”é“b‘i%2°£"ii"€"ifi%' m M‘
c. . . c.o . ..sg. 's
do do do smallbonds 10'000’000 Q E !

Madison SihGarden 1stg 5s.l919 1 1.250.000 M 8: N‘

Man. B'ch .&L.l.g.g.4's.1940 1.300.000 M a s

M'k't St. Cable R'y 1st 6's..1913 l 8.000.000 J a J

Met.'1‘el.& Tel.lst S. F. 0.95.1918 l 2 000 000 M a N

do do Registered..... 1 ' ' ill a N

Mut. Union Tel.Skg.F. 6's.1911 1.987.000 M a N

N.Starch Mfg.Co..1st g.,6's.1920 2,047,000 M a N

N.Y.&OntarioLandlstg6's.i910 443.000 1“ a A

N.Y.aPerryC.& 1..lsig.,6's. 1920 465,000 M a N

North Western Tel. 7’s....1904 1,250,000 J a J .

Peo 's G.&C Co.C.lstg.g.6s.1904 2.100.000 ‘11 a N

0 do 2d do 1904 2.500. .J a D

Peoria Water Co. (is g..1889-1919 1.039.000 M a N

Phil. Co. 1st skg. fd.6‘s....1898 1,500,000 J & D .

Pleasant Val. Coal 1st g.6's.1920 428. in a N

Proctor 8: Gamble 1st g.6‘s.1940 2,000,000 J a J

:srpl'ilg Val.W.W’ks lst 6's.1906 4.975.000 l a s

en. l. I.&lt..’1‘. d.1stg.6's.1917 1,400,000 A a 0 $6 37 89%

do Bir. div.1st con.6's.1917 3.460.000 ‘J a J 103%, 86% 90 87 . 39

Verm‘t Marble skg. fd. 5’s.1910 760,000 J a D . . . . . . .. .. . . . . . . . . . . . . . . . . . . . _,

West. Union deb. 7's,1875.1900 :, 3 840 000 ‘M a N 1175‘ 114 ..

do 7‘s. regist’d.....1900 ‘ ' Man 118 . 112

go deben.d7’s, 1884..1900 1,000,000.11 & No regis’ .......... .. ‘Man .... .... ..

do col. tr. cur. 5's. .1938 1 8’182'000 ‘ J a J 102%1 97%

Whitehreast Fuel g.s.f.6's.1980 570.000 J a n ..i.... .

Woodstock Iron 1st g. 6‘s..l910 1.000.000 ‘ J &J 90%. 90

UNLIS'l‘ED BONDS.

Total [Open
  

 

Atlantic 8: Charlotte 1st 7s . . . . . . . . . . . . .1907.

Alabama & Vicksburg Sgnssolidated 5s. . . .

sdo do

do

do do income 5s

Lovisville,

Ocean Steamship Co. lst gold b

St. Paul, Eastern & Grand Trunk 1st 6s

g. by M., L. S. & W.. .

Vicksburg & Meridian 1st 6s.

Geor ia State 4%

MexicandState 3s

0 . . .

Rahway City Adjustment 4s.

"

Oomstock Tunnel Company 1st inc. 4s.

Georgia & Pacific 1st mtgagee Gs. . . ..

do do 2d mortgage inc.

do consolidated 5s...

Jackson. Lan. k Sag. lst Ext. 5s. .

Little Rock 8: Mem his lst 5s. . . . . . . . . . . . . . . . ..

N. A. & hic. 1st 6's C.&I. div .... ..

Memphis .1: Charleston consolidated.... . . ..New Orleans Pacific Land Granti Bonds.....

on s. . . . . . . . . ..

  

4 . . . . . . . .. . . . . . . . . . . . . .. 1915. ‘

Vlrg nia State “ Riddleberger" Bonds. . . . . . ..

"- do Bonds. . . . . . . . .. .. .

. .......... ..i

Elizabeth City Adjustment 4s................ ..

Mobile City Compromise Bonds .. . . . ..
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10.0001n Bonds or less than 100 shares of Stock.

fluterest payable if earned and notto be accumulative.

A 3 indicates no quotation for past month, the last previous quotation being given.

SPECIAL LIST.

This “ Special List" is made up of securities—both stocks and bonds—which are not

regularl “ called" at the Exchange. Members are at liberty to deal in them daily, on

the Bon Call. but the transactions are infrequent.

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

1

Principal.or Paul

Albemarle & Chesapeake 1st 7‘s.. ..

Allegheny Central 1st mortgage 6‘s .1

Baltimore & Ohio Southw'n R. 1%.. .. ,

do do preferred. . 100 y.

do lst pref.inc. g. 6's. .1990

2d do .do

do 3d do

Carolina Central 1st mortgage 6's.

Cedar Falls 6: Minnesota ........ . .

Charlotte. Col. & Augusta 1st 7' .

Cincinnati. Lafayette 8: Chic. 1st

  

  

  

  

1901

Cincinnati. Sandusky 8t Cleve., preferlrg‘eg‘ll

'1901

Cin. 8a Sp. 1st mort. 0., 0., C. 6: l. 7's.. .

do. 1st m. g’d Lake 8 82 M.S.7'

Danbury & Norwalk . . . . . . . . . . - - -.

Detroit. Hillsdaie & Southwester

Duluth Short Line 1st 5‘s.. .

E. & W. of Ala. 1st con.gld 6

Eling'h City 8:

o

  

do let mtg

do do 2d income

Efle&Pittsburgh... .do do consolidated 7

  Galveston. II. & H. of '82. 1st 5's

Grand Rapids & Indiana lst 7's...

do 1st guaranteed 7's ..

do let extended land 7'

Han. & Cent. Mo. K.

Int. & G. North. 2d

Keokuk 8: Des Moines . . . . . . . . ..

do preferred

Louisiana & Missouri River. . . .

do do pro .. .100

do do preferred g'td.

Louisiana Western 1st 6's. .. . . .1921

Louisville City 6's.acct. of Leb

Missouri. Kansas 8: T

Tebo 6t Neosho 1st mortgage 7’s. ..

Hannibal & Central Missouri 2d 7's 1892

Boonville Bridge Co. 7's. guarant'd..1906

Nash., C. & St.L. lst 6‘s. T. & P. branch..1917

do 1st mort. 6's McM., M. W. 8: AL. b.

do 1st 8's gold. :Iasper Branch 1923

N.J. Southern in t. guaranteed 6'

New London Northern .

N. Y., Brook] n & Man. Beach pr

N. Y., Penn. Ohio prior lien 6’s

do do 1st inc. acc

Norwich 8: Worcester. . ..

Ohio Cent. lst Mineral

Oswego & Syracuse

Panama.... . ..

  

  

  
Phila. dz Reading 00 . co p0

do registered 6's

do coupon 7’s. . .

do registered 7's..

go 1m 't mtge.cou

0
de 'diiuc. irredeemabl

do do

Rensselaer 8: Saratoga R. R.. ..

Sandusk¥ Dayton 8: 0111. 1st 6'

1'Sterling on dz Railway 00

do Series B Income

do Plain Income 6‘s. . . . . . . . . .

Income. .1895

SeeM. Railroad..100

1st6's....19g(i)

Sterling Mountain Railwa

Tebo & Necsho.

Tonawanda Valleiy & Cuba

0do

Warren Railroad. ..do 2d Mortgage 7's

 

  

Amount.

600,000
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BANKERS’ OBITUARY RECORD.

Bailey, Jr-—J. M. Bailey, Jr.. died September 12th in Freeport. 11]., aged twenty

seven years. He went to Sioux Falls, South Dakota. in 1885, and has ever since been

prominently identified with the business interests of that city. Three years ago he

organized the Minnehaha National Bank of which he was President at his decease.

He was reported to be the youngest bunk President in this country.

Bassett.—Charles J. H. Bassett, President of the Taunton National Bank of

Tnunton, Mass, died September 3d, seventy-seven years of age. In early life Mr.

Bassett studied law, but in October, 1888, while only twenty-four years 01 age he was

called to the position of Cashier of the Taunton Bank, which he held until 1869, when

he was advanced to the Presidency. succeeding the late Lovett Morse. The only

break in his long term 01 service in Taunton was from Aipril to October, 1853 when

he acted as Cashier of the Hanover National Bank of New ork city.

Billings-—John L. Billings a prominent citizen of Ellenville, N. Y., died Se tem

ber 23d, aged seventy-four years. He was one of the original trustees of the lien

ville Savin s Bank and its President for three years. He had also been a Director of

the First ational Bank.

Boardman.—Donglas Boardman died suddenly September 9th, at the age of

seventy-two. In early life he practiced law and later became a Supreme Court Judge.

He presided at the famous Fisk-Stokes trial in New York city. At his decease he was

President of the First National Bank, of Ithaca, N. Y.

Dolmen—001. T. R. Bonner, senior member of the banking house of Bonner &

Bonner, of Tyler, Tcx., died August 30th. He was also Receiver of the International

& Great Northern Railway.

Conklln .-—Col. F. A. Conkling, a prominent citizen of New York city, died

September 1 tli, seventy-six years of age. For many years he was engaged in the dig:i

oods business. He was one of the organizers of the West Side Savings Bank at

ixth Avenue, for several years its President, and a Trusteee at his death.

Kellogg.—Rufus B. Kellogg died in Ridge-field, Conn., September 24th, in the

fifty-11th 'ear of his age. He was one of the leading bankers and financiers in the

State of isconsin and, at the time of his decease, was President of the Kellogg

National Bank of Green Bay.

Magness.—Judge William H. Magness, a highly-respected citizen of McMinnville,

Tenn., died September 2d. He was for many years a leading merchant and afterwards

became Probate Judge. He organized the National Bank of McMinnville, and was its

President until the day of his death.

Mead.—James H. Mead, President of the German Bank of Sheboygan, Wis, died

September 25, in the sixtieth year of his age. He was born in Montpelier, Vt., and for

five years resided in Ohio, before coming to Wisconsin, a portion of the time being

engaged in banking at Findley, with his father-in-law. In June 1856 he came to

Sheboygan, and made arrangements for the establishing of a banking business. As a

result the German Bank was olacned for business the 1st of July 101 owing, with Mr.

Ewing as President and Mr. end as Cashier, a banking firm in Tifi’any, Ohio, also

having a stockholdlng interest in the same. Mr. Mead ultimately became the principal

stockhholder in the bank and its President, which oifice he has since continued to

hold. and under his judicious and p0 ular direction it has become theiargest bankin

institution in the State outside of ilwaukee. He was also at the time of his deat

President of the (lrocker Chair Co.,Secretary of the Phoenix Chair 00., Vice-President

of the Brickner Woollen Mills 00. at Sheboygan Falls, and a member of the Board of

Regents of the State University.

Mott.—Thomas S. Mott, a leading banker and business man died at his residence in

Oswego, N. Y., September 15th, fifty-five years of age. He was President of the Pi

National Bank and owner of the Oswegn Water Works.

Ober,—John F. Ober, Cashier of the Elizabethtown Natioual Bank of Elizabethtown,

Pa., died on September 22d, after a brief illness.

Suilivan.—J. K. Sullivan, Vice-President of the Central City (Ky) Deposit Bank

died suddenly September 7th.

Truman.—Mumf0rd M. Truman, a well-known member of the N. Y. Stock

Exchange, died at his residence in Plainfield, N.J., September 23d, aged forty-two

years. His business career commenced with the firm of Lockwood & 00., in 1865.

Subsequently he became a commission broker.

Warner.— Charles Warner died at Wilmington, Del., September 8th, seventy-five

years of age. He was a prominent business man, a Director of the National Bank of

Delaware and of the Wilmington Savings Fund Society.

Vi. Wickham.-Samuel S. Wickhsm, one of the prominent businessmen of Middletown,

N. Y., died recently, aged seventy years. He was a principal stockholder and for

many years a Director of the Middletown National Bank.

Witte.— Otto Witte. a well-known citizen of Brooklyn. N. Y., died September 24th,

aged sixty years. He wasa native of Prussia, and came to this country forty years

ago. At one time he was connected with the firm of Hagen & Billings, Wall Street

brokers, who failed in 1885- He was appointed a Trustee of the Brooklyn Bridge and

served for a time as Secretary and Treasurer. He 1880 he became aTi-ustee of the

Germania Savings Bank of Brooklyn, holding that position at his decease.
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Notices of New Books.

Pooa’s DIRECTORY or BA11.WAY OFFICIALS ANb MANUAL or AMERICAN Sraasr RAILWArs.

The sixth volume of “ Poor‘s Directory of Railway Oflicialsand Manual ofAmerican _

Street Railways " is Just issued. It contains the names and addresses of the oflicials of

the 859 active railroad corporations of the United States; full information relative "

to street and private lumber railroads, and complete statements of the railroads

in Latin America. Some new features are added this year among them being a careful >

index of the ofiioials together with the places of their residence; tables giving the

location of the general and transfer offices of the roads and of their locomotive and

car repair shops; special lists of general managers. superintendents, master mechanics, .

urchasing agents, etc; and, most important of all. a series of statements relative

E0 the lines of railroad now projected in this country. The value of the work is

greatly iénllianced and any one having dealings with railroad companies will find it _,

very use 11 .

Pooa’s HAND-BOOK or Ists'i-MENT Sncum'rras. , _

The second volume of this work. just issued, is certainly of great vain: to any one

seeking information in regard to investments. It is intended to make it to tne

investor what a cit directory is to the general public. A brief summary of its contents -

is: A statement 0 the times and laces at wh ch dividends on the capital, or interest 1

on the bonds 01' railroads are paya le. with the amounts or rates of each, dates of the

annual meetings, places for the registration of share capital with the names of

registrars and other similar information; statements of the market value of railroad

stocks and bonds through a series of years; a schedule of the securities listed on the

New York Stock Exchange, and of the earnings of railroads for many consecutive

years. Great prominence is given also to securities issued by the United States, by .

the several State Governments and by the various municipal and industrial corpora

tions of the country. ‘ 

Railroad Notices.

"The Finest on Earth."—The Cincinnati, Hamilton 8: Dayton R. R. is the '

only line running Pullman’s perfected safety vestibuled trains, with chair, parlor,

sleeping and dining car service between Cincinnati, Indianapolis and Chicago, and is

the only line running through reclining-chair cars between Cincinnati, Keokuk and

Springfield, Ill., and chair and sleeping cars from Cincinnati to St. Louis. and the only

direct line between Cincinnati, Dayton, Lima, Toledo, Detroit. the Lake Regions

and Canada. The road is one ot‘ the oldest in the State of Ohio and the only line 1,

entering Cincinnati over twenty-five miles of double track, and from its past record

can more than assure its patrons speed, comfort and safety. Tickets on sale every

where ; and see that they read C. H. & D., either-.in or out of Cincinnati, Indiana olis,

or Toledo. E. O. McCormick, General Passenger and Ticket Agent, Cincinnati,

Chicago, Milwaukee 8: St. Raul R’y.—Electric lighted and steam heated vesti

buled trains,with Westinghouse air signals. between Chicago, St. Paul and Minneapolis,

daily. Through parlor cars on day trains betwcen Chicago. St. Paul and Minneapolis,

and Omaha, daily. Through vestibuled sleeping cars, daily, between Chicago, Butte,

Tacoma, Seattle, and Portland, Ore. Solii trains between Chicago and principal

points in Nothern Wisconsin and the Peninsula of Michigan. Daily trains between

St. Paul, Minnea olis and Kansas City via the Hedrick route. Through sleeping cars,

daily, between t. Louis. St. Paul and Minneapolis. The finest dining cars in the

world. The best sleeping cars. Electric reading lamps in berths. Six thousand one

hundred miles of road in Illinois, Wisconsin Northern Michigan, Iowa, Minnesota,

Missouri, South Dakota and North Dakota. Everything first-class. First-class people

patronize first-class lines. Ticket agents everywhere sell tickets over the Chicago.

ilwaukee & St. Paul Railway.—Oom.

 

Know a. Good Thing When They See It.

An Echo.—From Charles G. Allen, Cashier of the Portland National Bank.

of Portland. Me., September 11: “ Enclosed 11nd draft for $5, in payment of bill for

one copy of Patten’s Mn'rnons AND MACHINERY or PRACTICAL BANKING. I am very

much pleased wtth the book."

Sent for Examination.—As a rule the publishers do not make a practice of

sending copies of Patton’s PRACTICAL ANKING for examination, to be paid for it

found satisfactory, otherWIse returned; but, whenever this has been done, the book

has invariably been kept. The following illustrates a recent case of this kind :

THE STURGIS NATIONAL BANK-,

HILLSBORO, Tex., August 18, 1891. 1

Brad 0rd Rhodes & 00., Publishers, 78 William St.. New York.

P ease mail to my address a copy of your new book--Patten’s METHODS AND MA

CHINERY_()F PRACTICAL BANKING. If it proves satisfactory, upon examination, we

will remit, and, if otherwise. the book shall be promptly returned in good order. I

notice this work highly mentioned in several issues of your JOURNAL 011‘ BANKING,

which, by the way, we like very much and consider it worth many times the price.

Yours respectfully, C. A. SULLnNaaRoaR. Asst. Cashier.

On Se tember 28th, the following was received from the same party: Enclosed

please fln draft for $5. to pay for one copy of Patton's PRACTICAL BANKING sent “ on

examination," With which we are well pleased, Only a £1"th examination convi'rweg us

that it is a very interesting and valuable work for ban men.

  



'l-IE NATIONAL BANK OF lLLlNOlS.—-0HICAGO.
4: Capital, - - S l ,000,000. Gno. Scmmna, President. Wu. A. HAMMOND, Cashier.

‘ Surplus, - o - 800,000, Wu. H. BRADLEY, ViceJ’res't. CARL MOLL. Ass’t Cashier. l

HENRY D. FIELD. 2d Ass't Cashier.
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ANKERS’ liability on forged or fraudulent paper. according to

the law as it at present stands, bids fair to become in the near

future, unless modified, a serious factor in the progress and success of

every bank in the country, and an influential element in the calcula

tions of financiers about to embark their capital in such undertakings.

The alarming and constantly increasing frauds and forgeries which

are being continually perpetrated upon financial houses by that band

of accomplished criminals who, to the perpetual disgrace of the

executive power, is permitted to exist all over the community, are, in

themselves by no means unimportant considerations; but when added

to the ordinary business risks involved in all financial transactions. the

losses arising from fluctuation of National and foreign credit and the

defalcations of officials, the outlook for banking progress and success

must be considered the reverse of encouraging. But although it may

be difficult to devise any immediately successful remedy for some of

the evils to which we have alluded, there are other sources of risk and

loss incident to the banking community no less serious, _ from which

we think relief might be obtained, and to the most injurious of these

it is our purpose to allude. We refer to the responsibility of a bank

for the payment of the check or draft of a. depositor whose signature

is genuine, but which check or draft has been fraudulently negotiated

in such a. way as to imply contributory negligence on the part of the

maker. This is the question disposed of under the decision in the

notorious Bedell forgeries case, where the Court imposed and riveted

upon banks a liability of such cast-iron severity that its prolonged

existence is a suggestive comment on their apathy and indifference.

According to that decision the maker or issuer of a draft after append

ing his signature, need have no concern whatever whether it shall

reach the drawee or its contents be paid over to the real owner. The

maker may forward it by the most insecure route, or hand it to the

most depraved criminal for delivery, but there and then his risk

ceases, and devolves on the first responsible bank or person that may

handle the document! Now why should this be so? Should the

drawer of a check be allowed complete legal immunity from the re

sults of his own carelessness or negligence? We think not, and the

1
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proposition we advance is this: That any one wh. issues a check or

draft is bound to see that the document reaches the hands of the party

in whose favor it is drawn. Further, every person is bound to know

his own customer or creditor, or, if not, he is bound to make sure of

his identity. The maker of a check on issuing it for a certain amount

does so at his own peril. A check is merely another term for hard,

downright coin, and the using of a check for the sake of commercial

facility cannot controvert that fact. To illustrate: If anyone has to

pay a creditor a certain sum of money, he is personally bound to see

that he gets it. If he does not receive the money the debt is not dis

charged; the debtor is still liable; and if he has used the convenient

form of a check in conveying the payment, the risk of doing so is his,

not the creditor‘s. The method of payment employed was his own,

and the using of it did not affect the creditor, who was not even bound

to accept it; consequently, from the inception of the draft or check,

right on to its reaching the hands of the real owner, the risk is the

debtor‘s and his only. It will be remembered that the law as applied

to the facts evolved in the Bedell case held otherwise. Then the

makers of the checks took no pains whatever to identify their clients,

but issued over $200,000 worth.of paper partly to imaginary persons,

partly to imaginary mortgagers, and intrusted the consummation of

the transaction to a faithless paid employee of their own creation.

.It might have been thought that the Courts in a question with the

paying bank would have applied the well-known legal maxim, “he

who does by another does by himself," but on the contrary the

Court ignored the maxim, laid the whole burden of responsibility

and liability on the paying bank, and through it, of course, on the

three or four other banks who chanced unfortunately to be involved

in cashing or clearing the checks for the dishonest employer. This

ibeing .the state of bankers’ liability ‘at present in circumstances

‘where such glaring contributory negligence is so evident, the ques

ltion is: Will the banking community quietly submit to this enormous,

unreasonable burden? It ought not to be so. The remedy is in

their own hands and it should not be difficult of application. A

.short Act in the Assembly of the Empire State, with the necessary

clauses of relief, would effectually nullify the Bedell decision, after

which the other States would fall into line, and this huge incubus

be removed from the shoulders where it never ought to have been

placed, and transferred to where it most properly and indubitably

belongs.

——M——

THE ESTABLISHMENT of Clearing-Houses for the accommodation of

bankers throughout the United States is largely on the increase, a. cir

cumstance which shows how highly such institutions are appreciated

and how largely their operations are beneficial to the banking com

munity. There are already between forty and fifty bankers” Clearing

Houses in the country, and their transactions, numerically and finan
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cially, are of enormous magnitude. It is not our purpose here to enter

into any detail of the routine which Clearing-Houses adopt in con

ducting the interchanges or clearings for the associated banks, as these

are so well known and are, besides, almost invariably uniform in every

locality. The system itself is now well nigh as perfect as it is possible

to make it under existing circumstances. The experience of nearly

forty years which the Clearing-House of New York city has obtained

‘ has produced methods of business which practically serve as a model

for the establishment of similar institutions elsewhere, and the perfec

tion to which the officials in New York have brought their operations

is conclusively shown by the absence of even the most trivial altera

tion in the daily conduct of the concern. We desire, however,

very briefly to allude to one or two of the functions, rights and powers

which the Clearing-House is supposed to possess. and to consider how

these have worked hitherto, not only for the convenience and benefit

of the banks associated, but also for the advantage of the community

generally. The essential and primary function of the Clearing-House

is, of course, to eflect an interchange of accounts amongst the banks

associated under its auspices. and to see that the balances made out,

from day to day, are promptly settled. This being accomplished

daily, involves no further responsibility on the Clearing-House oflicers,

each bank thereafter dealing direct with the others in all matters

relating to the transactions between them. But while such is the case,

the Managing Committee, acting as the executive body, has certain

powers to exercise and duties to perform,,in order to preserve and

maintain the integrity and cohesion of the entire association. The

principal of these are the admission, suspension or expulsion of mem

bers, the appointment of oflicers, regulating the routine business of

the institution, settling disputes by arbitration or conference, etc.

A further and special power, however. is entrusted to the executive,

on which, perhaps, it may be said that the whole superstructure rests,

and which in the case of the New York Clearing-House was made the

subject of a. special resolution on June 4, 1884, as follows: “The Com

mittee is hereby empowered whenever it shall consider it for the in

terest of the Association to examine any bank member of the Associ

ation, and to require from any member securities of such an amount

and character as the Committee may deem sufficient for the protec

tion of the balances resulting from the exchanges of the Clearing

House.” In addition to this important power, the Executive Com

mittee do not hesitate occasionally to step entirely out side of the

written law of their constitution and in times of emergency, commer

cial distress, and financial panic, to take vigorous and eflective meas—

ures, not only for the safety of the Association, and the protection of

its members, but also for lessening public alarm, upholding National

finance and safeguarding the commercial interests of the country.

This is done by means of Clearing-House certificates granted against

the deposit, with the committee, of approved collateral, sound but
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perhaps not readily realizable, and which certificates are used, and

only used, in the settlement of the daily balances. No other function

of the Clearing-House compares with this in magnitude or importance,

and the immensely beneficial results which its operation has produced

in the past are seen in the present commercial prosperity of the

country. As indicating the soundness of such action, and the wisdom

with which it has been exercised, it may be mentioned that since the

origin of the New York Clearing-House Association in 1853 over eighty

million dollars worth of these panic certificates have been issued,

every dollar of which has been repaid without the slightest loss to the

executive or the Association. There are other and minor features of

Clearing-House matters which are worthy of more than a passing con

sideration, and to these we may perhaps allude when recurring again

to the subject, which want of space prevents our enlarging upon now ;

but in conclusion we might be permitted to suggest that perhaps the

time is not far distant when it will be prudent to consider whether

legislation ought not to be invoked to constitute and incorporate as a.

National Administrational institution, an association such as the

Clearing‘House, whose voluntary efforts have been so marvellously

beneficial to the Nation and conducive toiits commercial prosperity.

-———.-O+————

THE NATIONAL BANKING SYSTEM was introduced for the purpose

of establishing a uniform paper currency throughout the United States.

The want of such a currency had been severely felt under the regime

of the State banks that had furnished the credit money of the country

up to 1863. State bank notes as a currency have perhaps been unduly

abused, and for the reason that the lack of uniformity of the credit of

banks in different States has foisted upon the whole system of State

banks the misconduct of the few. Still, it must be admitted that the

diverse banking laws of different States and the comparative feeble

ness of the executive power in each State, even when the laws were

wise, allowed a latitude which encouraged disreputable practices on

the confidence of the public. From this cause the credit of the State

bank notes was generally confined to the place where the bank was

located, growing less and less with the public as the distance from the

point of issue grew greater. This fact caused great differences of ex

change, which had to be paid by the business community. The Comp

troller of the Currency in his report for 1878 called attention to the

great saving of exchange eifected by having a homogeneous paper our—

rency. “Great pains have been taken to obtain an estimate of the

amount of exchange issued annually upon the financial centres by the

Western and Southern States. The amount drawn upon New York

alone is estimated at nearly three thousand millions of dollars annual

ly; and it will not probably be an exaggeration to say that not less than

four thousand millions of dollars are annually drawn in exchange by

the West and South upon the East. The amount drawn upon each

other by the banks in the commercial cities and States of the East is
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also great. In 1869 the average cost of Southern and Western ex

change upon New York was not less than from 1 to 1% per cent.” At

this rate the cost of exchange to the business community would be

sixty millions of dollars annually. It must be remembered that this

expense was caused by the difierence in the credit of the State banks

in various parts of the country issuing the notes in which the drafts

w e to be paid. For instance, a merchant in Kentucky buyinga draft

on ew York would pay for the draft in local (Kentucky) bank bills,

and as the bills of the New York banks in which the draft would be

paid were in better credit at the place of payment of the draft, the

difference between the bills where the draft was purchased and those

where the draft was cashed became very apparent. The National cur

rency, founded on United States bonds, to be issued by the National

banks was to be the remedy for this state of things The purpose for

which the National banking system was established has not, however,

been accomplished. The legal-tender Act and the notes issued under

it directly by the authority of the United States Treasury have usurped

the currencysissuing function of the National banks, and their success

has been due not to the notes issued by them but to their having

proved in the long run to be much safer depositaries of the people’s

money than any class of banks previously doing business in the United

States.

Few persons have at the present time any adequate conception of

the losses which since the beginnings of the Federal Union loose

systems of banking have caused to the business community, and the

comparative safety of the present system of banking. In his report

for 1875 the Comptroller of the Currency referred to the bank failures

which took place prior to the enactment of the National banking

law in 1863. He refers to Elliott’s Funding System as the authority

for the statement that in 1841 fifty-five banks with an aggregate capital

of over sixty-seven millions of dollars failed. In proportion to the total

banking capital that year the failures represented more than one-fifth.

It is further noted that the failures represented an entire loss of

the capital invested. This was the history of one year only under the

banking systems existing from 1789 to 1863. Every period of panic

and financial crisis registered similar losses of capital and deposits.

Under the National Banking system, however, while most disastrous

failures of banks have occurred and will probably occur again, the

percentage of capital lost to the capital invested has been so small as

hardly to merit a comparison with the enormous bank losses occurring

prior to 1863. By the report of the Comptroller of the Currency for

1890, we are informed that of the 4,455 National banks organized to

November of that year with a capital of $662,763,182, one hundred

and thirty-nine have failed, having a capital of 23 millions of dollars.

Remember, this amount represents the failures for over twenty-seven

years. A similar comparison of amounts lost to depositors of:

failed banks, State and National, indicates a similar advantage on the
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side of the National system. It is no wonder, therefore. notwithstanding

the fact that the issue of currency is no longer profitable to the

National banks, that their numbers continue to increase. The figures

given out from the Comptroller’s ofllce show that during the year

ending September 30, 1891, 214 banks with a capital of twenty-three

millions of dollars have been organized. The most striking increase

has been in the West. The new banks in New England were only

five, while in New York and New Jersey there were only ten. Illinois

has the largest capital invested in her new banks. Texas and Penn

sylvania. come next. Iowa and Washington follow. The country

west of the Mississippi has 114 of the new banks, while 100 only are

east of the dividing line. The growth of banking capital represents

perhaps as nearly as any test the growth in the wealth and prosperity

of a new country. We would therefore expect to find the larger

portion of the new National banks in the newer sections of the United

States where they are the barometers of the growth of the country.

The increase in the number of National banks at a time when the

profit on circulation is diminishing is a proof of their recognized value

by the people.

———~.-—-———

THE SEVENTEENTH ANNUAL CONVENTION OF THE AMERICAN

BANKERS’ ASSOCIATION to which reference has already been made

in these columns, is, as our readers are aware, to be held at New

Orleans, La., on Wednesday 11th and Thursday 12th November. Just

as the Kansas City Convention, 1888, was aWestern one, it is intended

that the ensuing New Orleans meeting should be considered in the

light of a compliment to the enterprising warm-hearted bankers of

the South. The arrangements for the gathering which have now

been satisfactorily completed by the Executive Council and Oflicers,

warrant the expectation of a highly successful gathering. The Official

Programme, of which we have been favored with an early copy,

besides containing an essential epitome of the intended proceedings

of the two days‘ conventional session, is replete with a mass of other

valuable information, indispensable to all attending the Convention,

or interesting themselves either in its success and progress, or in the

interests and welfare of the large and influential Association under

whose auspices it is held. The proceedings will commence in Greene

wald Hall each day at 10 A. M. when the Convention will be called to

order. On the first day, Hon. E. D. White, United States Senator

from Louisiana will ofier an address of welcome to the members of

the Convention invited guests and others present. Then the Ofllcial

Address of the President, Mr. Morton McMichael, Jr., of Philadelphia,

will follow, to be succeeded by the Official Reports respectively of the

Executive Council, the Committees, the Treasurer and the Secretary.

The business proper of the Convention will then be inaugurated by

the reading of papers from the Hon. Charles Foster, Secretary of the

Treasury, and Hon. E. S. Lacey, Comptroller of the Currency.
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Professor Arthur T. Hadley, of Yale College, will contribute his

views on “Recent Railroad Legislation and its effect upon the

Finances of the United States,” and Mr. W. P. St. John of New York

will present a paper on “ A Solution of the Silver Question.” The

topic set down for discussion this day, is the “Banking System and

Currency of the Future,” the arguments on which will be led off by a

prominent New York banker. The second day’s proceedings although

not so onerous will be not less interesting, including as they do,

amongst other valuable papers, one on “Wall Street ” by Mr. George

Rutledge Gibson, banker of New York city; on “Canadian Bank Cur

rency ” by Mr. Wm. C. Cornwell, Cashier Bank of Buffalo, N. Y. ; on

“Statesmanship in Finance,” by Hon. R. W. Peeples, President

Jackson Bank, Jackson, Miss. The topic of discussion notified for

the day is the very interesting one, “Is it practicable to have a.

National Rate of Interest?” The solution of these problems and the

performance of the routine duties prescribed by the Constitution and

Rules of the Association, supplemented by the valedictory address of

the President, will bring the labors of the Convention to a close, and

these labors we feel certain will compare favorably with those similar

ones that have gone before. It may be useful for members to know

that the Headquarters and the Registry of the Association will

be at the St. Charles Hotel, where the Executive Council will meet

on Tuesday, November 10th. The Official Programme also gives

details of railroad arrangements and terms, hotel accommodation, regis

tration of delegates on arrival, together with an outline of proposed

local excursions and the entertainment of delegates by the General

Committee of New Orleans bankers, all of which indicate that those

whose 'duty or inclination compel them to attend the Convention at

New Orleans will return with many agreeable as well as instructive

recollections of their visit to the Crescent City.

——.-0-.————

THE cums cause of bank failures is not the want of capital but

the want of success in endeavoring to find a safe and profitable field

for its use. I

Nothing can be easier than to start a bank, get up a good subscrip

tion list of stockholders, obtain the necessary certificate, State or

National, open the doors and proceed to business.

That part of the project has always been found easy of accomplish

ment and the numerous new works springing up all over the country

from day to day abundantly testify not only to the necessary popu

larity of this system of money-making, but to the confidence which

capitalists, large and small, have in financial corporations of that class

as a source of investment. In establishing a. bank, however, what is

often lost sight of is the seeking of a. safe and profitable field for its

actual operations. This should be the indispensably initial step to be

taken at the outset. and when it is carefully done experience has

shown that success has been assured, but when neglected, nothing
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less than disaster need be looked for. Th rec-fourths of the numerous

bank failures occurring from time to time are owing to the want of a

good sound borrowing connection which can take up and turn over at a

reasonably profitable rate the bank’s lending resources. Unless a bank

can secure this its ofiicers are under the necessity, in order to have a

dividend for the stockholders, to make loans and advances on very

risky security and perhaps on collateral of doubtful reputation. A

striking illustration of this occurred in New York recently in the case

of the Washington National Bank, and we have an impressive proof

of it in the Maverick National Bank of Boston, whose doors have just

been closed and whose failure can be directly traced to the fact of its

oflicers being under the necessity of transacting an unsound business in

order to find employment for its funds.

\Vhere a bank newly established finds that either the local surround

ings or the commercial necessities of the district where its doors have

been opened, do not, after a reasonable trial, afford the prospect of

success or the earning of aprofitable dividend, then the honest, upright

course is to close the concern and retire with dignity to seek “ fresh

fields and pastures new.” This was done last month by the Columbus

National Bank, of New York city, whose Directors finding, after six

months’ trial. that the uptown locality where they were established

was unripe for their operations, dissolved the concern and retired

from business with unstained reputation and highly enhanced credit.

-———0-o-§——

A VERY INTERESTING litigation as to bank taxation by the State

is going on in Indiana. The State Board of Tax Commissioners

have been attempting to compel the officers of the banks within the

State to make public the names of their depositors and the amount

to the credit of each on April 1st, 1891. It is estimated by the

State authorities that more than $100,000,000 would be added to the

assessment rolls. An officer of a State bank has been arrested for

contempt of the State Board of Tax Commissioners for refusal to give

the information. He will be tried in a State court. An officer of a

National bank has also been arrested for the like ofience and will be

tried in the United States Court. The information the National banks

are required to give for purposes of taxation is very carefully specified

in the National banking law, and it seems very doubtful whether the

United States Courts will convict a National bank oflicer of contempt

for refusing to do an act which he is not required or permitted to do

by the charter of his bank. As to the State bank Ofiicers the result

may be different, as the State may have power to control its own cor

porations. It is in either case an attempt to exercise a most unusual

and vexatious power. A recent decision of the Superior Court in

Indianapolis declares the law unconstitutional. '
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THE FUTURE OF BANK CIRCULATION.

 

The following article, from the pen of Mr. William H. Rhawn, President

of the National Bank of the Republic of Philadelphia, appeared in a recent

number of “The Manufacturer":

The National banking system, which came in with the late war and has

now existed with increasing favor for twenty-eight years, during which it has

proven itself immeasurably superior to the State system which it supplanted,

must ere ldng be shorn of its most distinguishing feature--an absolutely secure

and safe circulation, unless other than United States bonds shall be accepted

under the law as security for the National bank notes. The high premium

upon these low interest-bearing bonds and their rapid payment, have caused

the retirement of the larger part of the circulation of the banks, checked

further issues, and the latter must eventually leave the banks without any circu

lation, if it does not compleme destroy the system. * * * *

The last report of the Comptroller of the Currency gives the number of

National banks on October 2, 1890 as 3,540, having $650,000,000 capital,

giving the right to an issue of $585,000,000 of circulating notes, but with an

actual outstanding issue of only $123,000,000. In 1881 there were 2,132

banks, with a capital of $464,000,000 but with $320,000,000 of notes outstand

ing. Thus, in nine years, while the banks increased 1,408 in number and

$186,000,000 in capital, the circulation decreased $197,000,000. As long ago

as January 1, 1857, there were 1,416 State banks, including branches, having

$870,000,000 capital and an outstanding circulation of $215,000,000.

Every thoughtful banker has been compelled to give increasing attention

to this subject, and if the National banking system is to be maintained in its

integrity, its consideration by Congress cannot be much longer postponed.

Either some other security than the United States bonds must be accepted

under the law for the notes of National banks, or they must cease to exist as

banks of issue, if not altogether. Before this latter period arrives a clamor

will arise for the repeal of the tax on notes of State banks which Congress

would, probably, be unable to resist, when the only barrier existing between

the vicious State banking system which the war destroyed, as it did slavery,

would be removed.

A recent contribution to the discussion of this subject is from the pen

of the Hon. Michael D. Harter, of Ohio, in the current number of “The

Forum,” where, in “A Plan for a Permanent Banking System," he says of

his proposition that he has had it under way for over a dozen years, and

upon it has tried to bring to bear the experience, study, and observation of

twenty-nine years as a bank clerk, private banker, bank officer, and manu

facturer, and he boldly proposes both the perpetuation of the present National

banking system and the revival of the system of State banks of issue.

Briefly, the proposition is to enlarge the list of bonds acceptable as security

for the National bank notes so as to include State, county, city, and railroad

bonds, under certain regulations, and to repeal the present tax upon the notes

of State banks, provided such notes shall be secured precisely the same as
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the National notes. The maximum amount of notes that might be issued by

any National bank would be ninety per cent. of its capital (and presumably

ninety per cent. of the par of the bonds deposited), but the amount of notes

to be issued by any State bank would be regulated by the State in which it

should be located and would not be be restricted by law to ninety per cent. of '

its capital, and their payment would be guaranteed by the State.

That the perpetuation of the National banking system must depend upon

some such provision for the acceptance of security for the notes, other than

United States bonds, has long been apparent; but that there is any need for

supplementing (and eventually supplanting) the present acceptable and

satisfactory National banking system. under the control of the Government

of the United States, by a separate system of banks of unlimited issue in and

under the control of each of the forty-four States of the Union, subject to as

many different laws and modes of administration, which “ shall not be

compelled to redeem their notes anywhere but at their own counters" will be

apparent to very few.

The twenty-nine years’ experience of Mr. Harter probably does not go back

far enough for him to remember or to have had any practical experience of the

chaotic condition of the State bank currency during the period prior to the

passage of the National Bank Act in 1863, when some 1,600 banks in thirty

four States were each issuing notes of many difierent denominations and

constantly varying designs, there being no less than ten thousand difierent

notes, which were counterfeited and altered to such an appalling extent as

rendered necessary constant comparison of genuine and spurious notes by

experts, and frequent reference to “counterfeit detectors "—publications

almost unknown to the present generation. All bank notes. even those of

the best banks, were at a discount of from one to ten and even fifteen per cent.,

when used but a short distance from the place of issue, and rates of exchange

between near and distant points were as variable as the wind, adding greatly

to the cost of transacting business, and the poor and ignorant were constantly

being victimized. Certainly no one who has had an experience of State

banking as it prevailed before the war should ever want to return to anything

like it again. In fact. it is a question whether the spirit of the Constitution,

which limits the coining of money to the United States, should not continue

to apply to the making of paper money as well as the coining of metallic money,

and all bank notes be designed, printed, and issued to National banks only by

the Government, as at present.

Rnonas’ JOURNAL OF BANKING for October pertinently says, in regard to

the proposed plan: 1

“ If the bonds permitted to be used as security could be kept up

to the standard required, there can be little doubt of the safety of the

circulation ; but it is to be feared that with such a diversity of bonds, in which

States, counties, cities, and railroads are interested, many opportunities of

fraud will be discovered. The form bf government in the States and in the

United States has not attained to that degree of rigid and exact enforcement of

law which can curb individual greed when so many opportunities of evasion

are offered. The feature in regard to issue of notes by State banks might

result in the re-establishment of State banking systems but would most

probably dwarf the banks under the General Government. At any rate

it would be one or the other, and not both. Bankin capital would

deal with the Government—whether State or National—whic let in bonds on

the easiest terms. The door would be open, we are inclined to think, to some

of the worst abuses of the State banking system of the past.”
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BANKING LAW DEPARTMENT.

IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS GENERALLY.

All the latest decisions affecting bankers rendered by the United States Courts and State

Com-tsp! last resort will he found in the JOURNAL’B Law Dergxtrnent as early as'obtainable.

Attention is especiall directed to the “Replies to Law and ankmg Questions, which are

also included in this epartment.

PROMZSSORY NOTE— SIGNATURE 0F OFFICER OF CORPORATI0N—

EVIDENOE OF INTENTION.

Supreme Court of Minnesota, June 8, 1891.

SKOWHEGAN NATIONAL BANK '08. BOARDMAN.

Where in a promissory note made by a corporation the payee is designated by his

individual name, with the addition of the word "Treasurer," and is so indorsed by

him. the indorsement is prima facie his individual contract,but extrinsic evidence

is admissible to show that he made it only in his oflicial capacity as treasurer of

the corporation.

The facts are stated in the opinion. 1‘

Mitchell, J.:

This action was brought against the defendant as indorser upon the follow

ing promissory note: “ $1,000. Minneapolis, May 12th, 1884. Six ‘months

after date we promise to pay to the order of A. J. Boardman, treasurer, one

thousand dollars, value received, With interest at eight per cent. after maturity.

[Signed] MINNEAPOLIS ENGINE & MACHINE Worms. By A. L. CROCKER,

Sec’y. [Indorsedz] A. J. BOARDMAN, Treasurer. ’ It was admitted by the.

pleadings that the Minneapolis Engine & Machine Works was a corporation,

and that defendant was its treasurer. The defendant set up two defenses: (1)

That the indorsement was an official act only as treasurer, and was the contract

of the corporation, and not of the defendant individually. the note being made

by the corporation, payable to and indorsed by itself ; (2) that at the maturity

of the note the plaintifijfor a valuable consideration, made an agreement with

the maker, extending the time of payment three months, without the procure

ment or consent of the defendant. The reply admitted that “ this was done,

but alleged that it was done by Boardman himself.” We construe this as an

admission that the extension was made by agreement between the plaintifi and

the maker, but that defendant himself was the person who made this agree

ment in behalf of the corporation ; consequently that it was with his consent.

Of course it is elementary that time given to the principal debtor at the

instance or with the consent of the surety or indorser does not release the

latter. To discharge him there must be a binding agreement for an extension,

founded on a sufficient consideration, and without his consent. Upon the trial

both parties seem, for some reason, to have fought rather shy of this question.

The only evidence tending to prove that the extension was made without

defendant’s consent was elicited by the plaintiff on cross-examination of

defendant, and, while his testimony was given in very general terms, yet we

think it was enough to make a question for the jury, especially in view of the

admitted fact that the agreement for an extension was made between the

plaintifi and the maker of the note. The defendant requested the Court to
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instruct the jury that if the time of payment was extended without the con

sent of the defendant, such fact would release him from all liability. The

Court refused to give this instruction, or to submit this question to them at

all, presumably upon the idea that there was no sufiicientevidence to support

a verdict for defendant on this issue. In this we think the Court erred, and

for that reason a new trial must be granted.

2. With a view to another trial it is necessary to consider the questions

involved in the first defense. These are (1) whether, on the face of the paper,

this is the indorsement of the corporation or of defendant individually ; and (2)

whether its character is conclusively determined by the terms of the instrument

itself, or whether extrinsic evidence is admissible to show in what character—

oflicially or individually—the defendant made the indorsement. Where both

the names of a corporation and of an officer or agent of it appear upon a bill

or note, it is often a perplexing question to determine whether it is in legal

effect the contract of the corporation or the individual contract of the officer

or agent. It is very desirable that the rules of interpretation of commercial paper

should be definite and certain; and if the Courts of the highest authority on the

subject had laid down any exact and definite rules of construction for such cases,

we would, for the sake of uniformity, be glad to adopt them. But, unfortunately,

not only do difierent Courts differ with each other, but we are not aware

of any Court whose decisions furnish any definite rule or system of rules

applicable to such cases. Each case seems to have been decided with reference

to its own facts. If what the Courts sometimes call “corporate marks "

greatly predominate on the face of the paper, they hold it to be the contract

of the corporation, and that extrinsic evidence is inadmissible to show that it

was the individual contract of the officer or agent. If these marks are less

strong, they hold it primafacie the individual contract of the ofl'lcer or agent,

but that extrinsic evidence is admissible to show that he executed it in his

oflicial capacity in behalf of the corporation; while in still other cases they

hold that it is the personal contract of the party who signed it ; that the terms

“ agent,” “ secretary," and the like, are merely descriptive of the person, and

that extrinsic evidence is not admissible to show the contrary. See Daniel,

Neg. Inst. § 398 et seq. When others have thus failed we can hardly hope to

succeed. Perhaps the difficulty is inherent in the nature of the subject.

This Court has in a line of decisions held that where a party signs a contract,

aflixing to his signature the term “agent,” “trustee,” or the like, it is prima

facie his individual contract, the term aflixed being presumptively merely

descriptive of his person, but that extrinsic evidence is admissible to show

that the words were understood as determining the character in which be con

tracted. (See Pratt vs. Beaupre, 13 Minnr, 187, (Gil. 177); Bingham vs.

i‘tewart, 13 Minn., 106, (Gil. 96) and 14 Minn., 214, (Gil. 153); Deen'ng vs.

Thom, 29 Minn., 120, 12 N. W. Rep. 350; Rowell vs. Oleaon, 32 Minn., 290;

Peterson vs. Homan, 44 Minn., 166, Rep. 303; Gollemiar vs. Boutell (Minn)

Only one of these, however, (Bingham vs. Stewart,) was a case of com

mercial paper where the name of a corporation appeared on its face, and in

that case possibly the Court did not give due weight to all the “corporate

marks" upon it. Where there is nothing on the face of the instrument to

indicate in what capacity a party executed it except his signature, with the

word “agent,” “treasurer,” or the like suifixed, there can be no doubt of the

correctness of the proposition that it is at least pn'ma facie his individual
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contract, and the suffix merely a description of his person. But bills, notes,

acceptances, and indorsement-s are to some extent peculiar; at least the

different relations of the parties, respectively, to the paper are circumstances

which in themselves throw light upon, and in some cases control, its interpre

tation, regardless of the particular form of the signature. For example, if a

draft were drawn on a corporation by name, and accepted by its duly-authorized

agent or ofiicer in his individual name, adding his official designation, the

acceptance would be deemed that of the corporation, for only the drawee can

accept a bill; while, on the other hand, if drawn on the drawee as an

individual, he could not by words of official description in his acceptance

make it the acceptance of some one else. So if a note was made payable to a

corporation by its corporate name, and is indorsed by its authorized official,

it would be deemed the indorsement of the corporation; for it is only the

payee who can he first indorser and transfer the title to the paper. But this is

not such a case. It does not appear on the face of this note what the defendant

was treasurer of. Extrinsic evidence has to be resorted to, at the very

threshold of the case, to prove that fact. Counsel for the defendant relies

very largely upon the case of Falls vs. Moebs (127 U. S., 597), which comes

nearer sustaining his contention than any other case to which we have been

referred. But that case differs from this in the very important particular that

it appeared upon the face of the paper itself that the payee and indorser was

the secretary and treasurer of the corporation, and that as such he himself

executed the note in its behalf. The case was also decided largely upon the

authority of Hitchcock vs. Buchanan (105 U. S., 416), which is also clearly

distinguishable from the present case, for there the bill sued on purported on

its face to be drawn at the office of the company, and directed the drawee to

charge the amount to the account of the company, of which the signers

described themselves as President and Secretary. Our conclusion is that there

is nothing upon the face of the note sued on to take it out from under the rule

laid down in the decisions of this Court already referred to—that upon its face

this is prima. facie the indorsement of defendant individually, but that

extrinsic evidence is admissible to show that he made the indorsement only in

his official capacity as the indorsement of the corporation. Order reversed.

PROMISSORY N0TE—A UTHORITY OF CASHIER—KNOWLEDGE OF

WHEN IMPUTED T0 BANK.

Supreme Court of South Dakota, May 28, 1891.

STEBBINS, et al., vs. LARDNER, et al.

Any defense good as against the original owner of a non-negotiable note is good as

against the transferee or assignee.

F. was trustee for M. and Mrs. L , who assigned to him certain water

renls, to be applied in payment of the indebtedness of L.. the husband, and

M., due to a bank of which F. was Cashier. Evidence was offered to prove

payment by F. of a note iven by L. and M., and held by the bank, which

was objected to and exclu ed on the ground that defendants, after pleading

payment. had in a supplemental plea pleaded a release. Held error.

Evidence was also otfered to prove that F., as trustee, was instructed

by L. and M. or Mrs. L., to pay rents received by him on the note signed by

L. and M., held by the bank of which F. was Cashier, until the same should

be paid and extinguished, and that F. had received and paid over to the bank

a sufficient amount of rents to pay said note, which was objected to and

excluded.‘ Held error.

Held, further, that F., as Cashier of the bank, was charged with his
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knowledge as trustee as to such instructions, and that his knowledge as

Cashier was the knowledge of the bank.

Held, further, that in applying such rents after they were received and

paid into the bank said F. acted in his capacity as Cashier, and was bound to

apply the same to the indebtedness of the debtors, as directed by them ; and that,

if sufilcient rents were paid in to the bank by him as trustee to pay said note,

and he was directed to apply the same upon the note, the note in law was paid.

Evidence was also offered to prove that F., as Cashier, agreed with the

indorsers on the note to applly said rents upon said note, with the knowledge

and consent of M. and Mrs. ., until the same should be paid and extinguished,

which was also objected to and exeluded. Held error.

Held, further, that F., as Cashier, was authorized to make such an

agreement, and the bank was bound thereby; and that. if sufficient rents

were paid into the bank under such agreement to pay said note, the note, in

law, was paid.

Held, further, that if F., in receiving and paying into the bank said

rents, was acting as trustee in applying them to the payment of the indebted

ness of L. and M., he was acting as Cashier of the bank, and was charged as

such with all knowledge possessed by him as trustee, and the bank was

charged with the knowledge of its Cashier in reference to these rents.

Held, further, that neither F. nor the bank could by applying the rents

received by F., and by him paid into the bank upon other indebtedness of L.

and M., keep in force a secure debt held by the bank, in violation of the

express instructions of L. and M or Mrs. L., or in violation of an agreement

'(if any was made) of F. as Cashier, and thereby defeat the legal effect of such

payment into the bank, which was to extinguish the note.

 

This was an action upon a promissory note executed by the defendants

Lardner & Moore to Ismon & Ayres, and was endorsed by them and by Ayres

.80 Wardman. The case was tried to a jury, and at the close of the testimony

of both parties the Court directed the jury to find a verdict for the plaintifis

against Lardner, Moore, Ayres and Wardman, and, the jury having so found,

a judgment was rendered thereon against them for $2,662.57, the action on

the trial having been dismissed as to the firm of Ismon & Ayres. A motion

for a new trial was made and overruled, and from the'judgment and order an

appeal was taken by the defendants. '

The facts disclosed by the evidence, briefly stated, were that, in 1883,

Lardner & Moore, being indebted to Ismon & Ayres, executed to them a

promissory note, presumably similar in form to the note in suit, which was

‘lndorsed by Ismon do Ayres and Ayres & Wardman and transferred to the

Merchants’ National' Bank. The note was renewed several times, and the

note in controversy was the last renewal. Alvin Fox, one of the plaintiffs,

was, at the time of the making and transfer of the original note and of all

subsequent renewals, Cashier, and Stebbins, the other plaintiff, was President

or Vice-President, of the Merchants' National Bank at the city of Deadwood,

in Lawrence county, and said Stebbins and Fox constitute the firm of

Stebbins, Fox & Co., doing aIbanking business at Sturgis City, in said

county. Moore, one of the defendants, and Mrs. Lardner, the wife of defend.

ant Lardner, were the principal owners of the False Bottom Water-Ditch

property, which was leased for $925 per month, and the rents assigned to Mr.

Fox as “ trustee,” to be applied upOn the indebtedness of Lardner & Moore to

the Merchants' National Bank, including the note in suit. Fox continued to

.act as Cashier of the Merchants’ Bank until the spring of 1887, and was a

partner of the firm of Stebbins, Fox & Co. at the time of the trial in 1890, though

tsaid firm ceased to do a banking business in the spring of 1887. During the
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rtime Fox was Cashier of the Merchants’ Bank, and after said original note was

.given, he received a large amount of rents from the ditch property as trustee,

which he paid over to said Merchants’ Bank, and which was applied by him,

-or the bank by him as Cashier, to the indebtedness of Lardner & Moore. ' 0n

the trial defendants sought to prove the defense of payment of the note by

three methods: (1) Actual payment. (2) That Fox was directed by Lardner

& Moore or Mrs. Lardner to apply the rent received by him upon the

note in suit, or the indebtedness of Moore & Lardner to Ismon & Ayres 0r

Ayres 8: Wardman, their successors, until it should be paid and extinguished;

and that Fox, as trustee, had received and paid over to the Merchants’

National Bank a suflicient amount to pay and extinguish this note, and it was

therefore in law paid. And (3) That Fox, as Cashier of the bank, agreed

with Ayres & Wardman, with the knowledge and consent of Lardner &

Moore or Mrs. Lardner, to apply these rents in payment of this note ; and that,

.as the bank had received suflicient funds to pay and extinguish this note, it

was also in law paid and extinguished.

The Court below held that it was immaterial and irrelevant whether Lard

ner or his wife delivered to Fox certain moneys as trustee for them, with the

request that it should be applied to the indebtedness sued on, unless it

appeared that Fox, as trustee, applied such moneys to the payment and liqui

dation of the note , and refused to allow defendants to show what directions

the defendants Lardner or Mrs. Lardner gave in regard to applying the rents

received by Fox.

Corson, J., (omitting a part of the opinion):

A large number of errors are assigned in the record, but, as our decision

will be based upon the errors assigned, before stated, in the excluding

of evidence of payment, it will not be necessary to set out the others in this

opinion. It will be noticed that the note in controversy is, under the decision

made by this Court in Hegele'r vs, Gmnstock, (45 N. W. Rep., 331), a non

negotiable note. The plaintiffs, therefore, are not in the position of indorsees

of commercial paper transferred before maturity, but, assuming that they are

the owners of the note, they are simply assignees of a non-negotiable instrument,

and their rights are to be determined by the rules of law applicable to such

instruments. As no notice appears by the record to have been given to the

defendants of the alleged ownership of the renewal note in suit by the plain

tifis,—the original having been transferred to and become the property of the

Merchants’ National Bank,—any defense that would have been available as

against the bank, had this action been commenced by it, is good as against the

plaintifls. (Comp. Laws, § 4871; Bank vs. Larsen, 60 Wis , 206; Jones vs.Radatz,

' 27 Minn., 240). The questions will therefore be considered precisely as though

the Merchants’ National Bank was the plaintiff, instead of Stebbins & Fox.

(The Court then considered a question of pleading).

The Court seems to have tried the case upon the theory that Mr. Fox was

to be regarded only as trustee of Moore and Mrs. Lardner, and that it was

immaterial what amount of rents he had received and paid over to the Merch

ants’ Bank, and had, as Cashier of said bank, applied to the indebtedness of

Lardner & Moore, or what directions Lardner & Moore or Mrs. Lardner had

i given him as to the application of the same. We are of the opinion that the

. learned Court adopted an erroneous theory on the trial of the case.

The Court seems to have overlooked the important fact that Mr. Fox, in
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making the application of the rents received by him and by him paid over to

the bank, was acting as Cashier of the bank, and not in his capacity as trustee

of Moore and Mrs. Lardner, and that he was at the same time the active part

ner in the firm of Stebbins, Fox & 00., and that as such Cashier he was

charged with the knowledge he possessed as trustee, and that his knowledge

as Cashier was the knowledge of the bank, and that his knowledge as partner

in the firm of Stebbins, Fox & CO. was the knowledge of the firm (Fm-nun

it Traders’ Bank vs. Kimball Milling 00., (S. D )47 N. W. Rep. 402; Bank vs.

Town of New Milford, 36 Conn, 93; Loring vs. Brodie, 184 Mass, 453; Steven;

vs. Goodcnough, 26 Vt, 676). While it. may be true, therefore, that Mr. Fox

received and paid over these rents to the bank as trustee, in applying them to the

the indebtedness of Lardner & Moore he was acting in his capacity as Cashier

of the bank, and was bound to apply them on such indebtedness of Lardner &

Moore, as he had been directed by them or Mrs. Lardner to do. When Mr. Fox

came to act as Cashier in making the application of the rents so paid into the bank,

he was not. at liberty to disregard his instructions or agreements either as trustee

or Cashier. Neither could the bank disregard them, as the bank received

them charged with the knowledge of Fox as its Cashier. Counsel for appel

lants contend that these rents, when received by the bank, should have been

applied by Mr. Fox as Cashier, in payment of this note, as it is claimed he was

directed to do by the defendants or Mrs. Lardner. Assuming that the evi

dence if admitted, would have been sufficient to satisfy a jury that the facts,

as claimed, existed, we think the counsel are right in their contention. A

Cashier of a bank when making the application of moneys paid into the

bank of which he is Cashier, paid either by himself as trustee or by any other

parties, is bound to apply them upon such indebtedness of the debtors as he is

directed by them to do, and neither he nor the bank can be permitted to so

apply them as to keep in force secured indebtedness to the bank in contraven

tion of the express directions of the debtors. (Comp. Laws, § 3457; National

Bank vs. Merchants‘ Nat. Bank 94 U. S., 437; Hall vs. Marston, 17 Mass, 575;

Stone vs. regmour, 15 Wend., 19). If, therefore, defendants can show that.

Mr. Fox was directed by the defendants Lardner & Moore, or Mrs. Lardner,

to pay this note out of the rents received, and that Fox received and paid

over to the bank an amount sufficient to pay and extinguish this note, then

the note in law is paid and extinguished, and it is not material whether Fox,

as trustee, actually paid the note or not. As Cashier he was bound to apply it

in payment of the note, and if he failed to so apply it, and applied it to

other indebtedness of the debtors due from them to the bank, the note was

nevertheless paid in law, and extinguished. Neither the Cashier nor the bank

could, by applying the rents to other indebtedness of the debtors. defeat the

legal efiect of the payment of the money into the bank which was to extinguish

the note. Evidence of payment either by an actual payment in full by Fox as

trustee, or the payment of suflicient of these rents into the Merchants' Bank to

pay said note, under instructions given to Fox either as trustee or Cashier, to

apply the same in payment of this note,'was competent, and should have been

admitted, and its exclusiOn was error. The defendants sought to show that

Mr. Fox had, as Cashier of the Merchants' Bank, agreed with the defendants,

Ayres & Wardman, with the knowledge and consent of the other defendants,

or Mrs. Lardner, to apply these rents in payment of this note or the Ayres &

Wardman debt. This evidence was objected to on the ground that it-tended
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to contradict or vary the terms of a written instrument, and was excluded by

the Court. This, we think, was error. While evidence that Mr. Fox, as

Cashier, agreed with Ayres & Wardman not to hold them liable upon the

note, and to look only to the securities for payment of the same, was not

admissible, because tending to contradict or vary a written instrument by

parol, and also because not within his authority as Cashier, (Thompson vs.

McKee, 5 Dak., 172), yet the collateral agreement sought to be proved, that

Mr. Fox agreed to apply such rents coming into his hands as Cashier, or into

the bank, upon such note, was within his authority as Cashier, and was bind

ing upon the bank; and, if sufficient rents came into the bank to pay said note,

it should have been so applied upon the note, and in law it was so applied,

and the note extinguished. The Court, therefore, should have allowed

defendants, or any of them,—all having pleaded payment,-—to show fully the

amount of rents received by Fox as trustee and paid over to the bank ; what

directions, if any, were given by Lardner & Moore or Mrs. Lardner in regard

to their application; and what agreement, if any, Mr. Fox made with Ayres

& Wardman in regard to the application of these rents, with the knowledge

and consent of Lardner & Moore or Mrs. Lardner. As the conclusions

reached by the Court necessitate a reversal of the judgment and a new trial,

we express no opinion upon the other questions presented by counsel, and

ably discussed in their respective briefs. The judgment of the Court below is

reversed, and a new trial ordered. All the judges concurring.

LIABILITY OF BANK FOR MISAPPROPRIATION 0E FUNDS BY

PARTNER.

Supreme Court of Iowa, May 20, 1891.

EVANS 'vs. EVANS et at.

 

This was an action to recover the amount due on a promissory note. The

defendants, J. F. Evans & Co. and J. F. Evans denied making the note, and

pleaded a counterclaim. The firm of J. F. Evans & Co. was composed of J.

F. Evans and one M. J. Curtis, and in their counterclaim the defendants

alleged that, with actual and constructive notice of all material facts, he paid,

on checks drawn by Curtis in the firm name and otherwise, large sums of

money for the personal benefit of Curtis, which were wrongfully charged to

the firm. Judgment for the sums alleged to have been thus paid, to the

amount of $36,590.21, was demanded against plaintiff. The plaintiff admits

that be transacted a banking business with J. F. Evans& Co., through Curtis,

but claims that J. F. Evans, with full knowledge of the acts of Curtis, of

which complaint is made, ratified and confirmed them. He further claimed

that said Evans represented to him that Curtis was fully authorized to sign

the firm name to all checks which were so signed, and that, relying on such

representations, he paid them ; that said Evans knew that Curtis would draw

and present such checks for payment, and knew the purposes to which the

money to be so drawn would be applied ; that with such knowledge he kept

silent and permitted the money to be paid ; that, after it was so received and

used, he acquiesced therein, and waived all right to complain on account of

such payment and use of the money.

The rule in regard to the payment of checks announced by the Court below

was, in effect, that if the funds of the firm were misappropriated by means of

checks paid by plaintiff, he would be liable therefor, if he had actual knowledge

2
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of such misappropriation at the time he paid the checks, or if he paid them

“ under such circumstances as that, in the exercise of ordinary diligence, he

had reason to know of such misappropriation."

This ruling was held by the Appellate Court to be correct. That Court

said 1 “ The language of the charge might have been made more exact, but we

think the meaning is evident; that the language used was not misleading ; and

that the rule stated, as applied to the facts in the case, is correct."

.PROMISSORY NOTE—OOJIIPOUND INTEREST—ALTERATIONS.

Supreme Court of Colorado, May 7, 1891.

HOCHMARK '00. RICHLER.

In Colorado compound interest is. in general, not recoverable; though. perhaps, an

arrangement to pay compound interest after instead of before the interest to be

compounded had accrued, would be valid.

Where one of the makers of a note signed only as accommodation maker. without

knowledge that another person was to sign it afterwards, such subsequent signature

is not such an alteration as will av01d the note as to the first co-maker when he

receives part of the loan.

This was an action upon a promissory note. The note was for $177 and

provided for the payment of interest after maturity at the rate of 3 per cent.

per month. Judgment below was for the plaintifi, and defendant appealed.

Helm, 0. J. .'

The note sued on in this action is not illegal upon its face. Interest at the

rate of 3 per cent. per month after maturity is provided for, but by statute in

Ithis State parties may contract for a larger rate of interest than that specified

to govern in the absence of contract. Gen. St. § 1708 ; Buckingham vs. Orr,

‘6 0010., 587, and cases cited. While, however, the contract was, upon its face,

unobjectionable, it clearly appears by the evidence that the amount specified

($177) consisted of two items, viz., $150, the actual loan, and $27, the interest

—the interest on this loan at 3 per cent. per month from the date of the note to

its maturity; and, though no further interest was payable until the debt became

due, yet after that date interest was to be paid upon the $27 interest, which had

been made part of the principal. The contract did, therefore, in effect, provide

for compound interest, (2 Pars. Cont, 6th Ed., 150 et seq. ;) and to this extent

it was illegal, for with us compound interest is, in general, not recoverable,

(Manufacturing 0'0. vs. McAllt'ste'r, 6 0010., 261 ; Fillmore vs. Reithman, Id.,

121 ; Beckwith vs. Beck-with, 11 0010., 568, 19 Pac., Rep. 510.) There was in

the present case no such gross delinquency or intentional misconduct on the

part of' appellant as justified an application of the exception to the foregoing

rule mentioned in Fillmore vs. Relthmau, supra, and in Sedg. Dam. (6th Ed.)

475. A disposition undoubtedly appears in some of the modern decisions and

text-books to reject the doctrine that compound interest contracted for in'

advance is per 86 unlawful. (3 Pars. Cont. 158.) But, the question being

stare decisis in this State, and there being much to commend the doctrine, it

will not now be disturbed. We do not intimate that the arrangement would

have been illegal had the promise of appellant to pay compound interest been

made after instead of before the interest to be compounded had accrued.

(Sedg. Darn. 473, 474; 3 Pars. Cont. 151, 152.) The fact that compound

interest was thus provided for did not, however, as counsel contends, render

the entire contract usurious and void. Courts, upon grounds of public policy,

simply decline to enforce payment of the interest upon interest. (8 Pars. Cont.,
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152 ) An indorsement appeared on the back of the note, showing a payment

by Gaw, one of the makers, of $150, and a release from further liability on his

part. Appellant insists that this release, without his knowledge and consent,

of one of his co-makers, operated as a release of himself and his remaining

co-maker The instrument in suit is both joint and several ; but the common

law rule invoked has been held applicable in this State to joint and several as

well as to joint promissory notes. (Heckman vs. Manning, 4 0010., 543;

Nicholson vs. Ram'll, 4 Adol. & E., 675; Benjamin vs. MGonnell, 4 Gilman,

536; Bank vs. Doolittle, 14 Pick., 123; Rowley vs. Stoddard, '7 Johns, 207;

’l‘uckernum vs. Newhall, 17 Mass, 580.)

It is shown by the proofs that the indorsement of the $150 credit was made

by Gaw himself over appellee’s signature while the note was held by one of

appellee’s creditors as collateral security, appellee not being present or con

senting at the time. Gaw testifies that appellee previously promised, upon

payment of the sum mentioned, not to trouble him further in connection with

the note, and there is other testimony tending to corroborate him in this regard ;

but appellee crossed out the release before bringing suit. The record is exceed

ingly meager, and does not purport to contain all the evidence. Whether

Gaw was actually released from further liability is a question of fact. and

without all the evidence before us we cannot consider the Court’s finding

thereon. For the above reason, and for the additional reason that no excep

tion was saved to the judgment, we are unable to say whether or not the

proofs sustain the remaining conclusions of fact that must have been reached

by the County Court in rendering judgment. But were the statement of

counsel for appellant as to what the evidence showed accepted, his legal deduc

tion predicated thereon would not follow. He says that Gaw signed the note

solely as an accommodation maker for his co-obligor, Gutt, and did not know

that appellant was either to sign it or to receive part of the loan. This subse

quent signing of the note by appellant as a co-maker constituted such an

alteration, it is argued, as rendered it void as to all the defendants, including

appellant. We must decline to recognize the applicability of the common

law principle relied on, for, in the first place, appellant had been active in

obtaining the signatures of his co-makers, and signed his own name imme

diately after Gaw had attached his signature. He received all and retained

part of the money borrowed, and it‘was not paid to him till after he signed.

There is, therefore, strong ground for the position that the note did not

become a perfect contract till after appellant‘s signature was appended. But,

secondly, such alterations at most operate only to invalidate the instrument as

to non-consenting parties and no such party is here complaining. (Byles, Bills,

(6th Ed.) 481, 482, and note 2; Wallace vs. Jewell, 21 Ohio St., 163; Bower vs.

Briggs, 2O Ind., 139.) They do not release from liability the additional co

maker, who has himself been in no way deceived or injured ; afo'rtl'ort' must

this be true where, as in the present case, such co-maker enjoys part of the

consideration. The remaining objections presented by counsel for appellant

have been considered, but we do not deem them of sufficient importance to

warrant discussion at length. The alleged mutilation of the note is explained.

The asserted payment of $45 by appellant upon this particular note is contra

dicted. The trial Court accepted the explanation, and resolved the conflicts

in testimony favorable to appellee. We cannot discredit his conclusions in

these particulars. The Court, as we have seen, erred in allowing interest
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upon the $27 interest; but we do not deem it necessary on this account to

order a new trial. The judgment will be reversed, and the case remanded

with directions that judgment be re-entered mmc pro tune as of February 13.

A. D. 1888, omitting the compound interest.

PROMISSORYNOTE—AGREEMENT TO LOOK TO SECURITYFOR PAYMENT.

Supreme Court of Massachusetts, Sept. 16, 1891.

FIRST NATIONAL BANK vs. WATKINS.

An agreement upon a valuable consideration, by the holder of a promissory note,

to look for payment to the property pledged as security alone, is a good defense

to a suit upon the note.

' Action by the First National Bank against Eugene C. Watkins on a

promissory note. Direction of verdict for plaintiff. Defendant excepts.

Verdict set aside.

The report was as follows: “This is an action of contract. At the trial

the plaintiff proved the execution of the note, and the indorsements thereon,

and rested. Thereupou the defendant offered to prove that the note was made

to one H. M. Benedict by the defendant, and at the same time a mortgage of

personal property was given to secure the note. The note was made payable

at the plaintiff’s bank. Benedict indorsed the note in the bank, and made over

his interest in the mortgage to the plaintiff, and thereupon both became the

property of the plaintifl. The defendant afterwards sold his equity in the

mortgaged property to a third party, and the plaintiff then agreed with him that

it would look to the mortgage property alone for payment of the note. The

plaintifl afterwards extended the time for the payment of the note, as appears

on the back of the same, without the knowledge or request of the defendant.

On the 4th day of April, 1890, the sum of $178.15 was paid, and indorsed

upon the note. The defendant did not pay this sum of money, but claimed it

was the amount realized from a foreclosure and sale of the mortgaged

property, which had greatly depreciated in value since the maturity of the

note, and which at the time of such maturity was of more than sufficient value to

pay the note. Thereupon, at the request of plaintiff’s counsel, the Court ruled

thatif the defendant proved what was stated in his Opening it would not amount

to a defense to the plaintifi's claim, and ordered a verdict for the plaintiff for

the full amount, and the case is now reported. If said ruling was right the

verdict is to stand; otherwise to be set aside, and a new trial ordered.”

Knowlton, J. .'

The exceptions were waived at the argument, and we have to consider only

the questions presented by the report. The ruling of the Superior Court was

made on the defendant’s offer of proof in the opening of his counsel to the

jury, and the argument in behalf of the plaintiff assumes that the agreement

referred to in the offer was upon a sufficient consideration, and was enforce

able as an independent contract. The contention chiefly relied on by the

plaintiff is that such an agreement is not available in defense to a suit on the

note, although if broken it would furnish a good foundation for an action for

damages. We do not assent to this proposition. An agreement “ to look to

the mortgaged property alone for the payment of the note ” would be, in

effect, an agreement to discharge the defendant from all liabiliity upon it,

which, if made upon a valuable consideration, would be a good defense to a

suit for payment of it. Although a new and independent contract, it would
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be unreasonable to permit a plaintifi, who had made such an agreement, to

collect his note of the maker, and to compel the maker to seek his remedy by

a suit to recover back from the payee as damages the sum which was paid. The

tendency of the modern cases is to allow such an agreement to be shown in

defense, to avoid circuity of action. (Howard vs. Arnes, 3 Metc., (Mass) 311 ;

Hood vs. Adams, 124 Mass. 485 ; Wadsworth vs. Glynn, 131 Mass, 220.)

Hodgkins vs. Moulton, 100 Mass, 309, was decided on a question of pleading ;

and in Waterhmwe vs. Kendall, (11 Cush. 128) and Tracer vs. Stevens, (Id. 167)

the question related to the consideration of the note, and differed materially

from that in the case at bar.

MUNICIPAL BONDS—~REC’ITAL ON 'FA 0E NOT AN ESTOPPEL.

United States Circuit Court, District Colorado, July 24, 1891.

SUTLIFF v0. LAKE COUNTY.

Where power is not given to a county to issue bonds. no recital in the bonds whatever

binds the county.
 

This was an action by John Sutlifi against the Board of County Com

missioners of the County of Lake, State of Colorado, upon coupons attached

to certain bonds issued by that county under the provisions of the act of

March 24, 1877, laws of Colorado. The case was submitted to the Court upon

an agreed statement of facts, from which it appeared that the bonds upon

which the action was founded were in excess of the constitutional limit ; and

the question was whether the case was within the decision of the Supreme

Court of the United States in Lake County vs. Graham (130 Us 8., 683.)

Hallett, J. (orally):

“ The plaintiff maintains that the county is estopped to deny the force and

validity of the bonds by some recitals in them. The plaintifi, being an

innocent holder of the bonds, is entitled to the protection of such recital.

His position is stated in the brief filed by his counsel in these words :

‘ The bonds upon their face recite that they were issued in compliance with

a majority vote of the qualified electors of said county, under and by virtue of

the above-mentioned act of the Legislature, and that all the provisions of said

act have been fully complied with by the proper oflicers in the issuance of

this bond.’

The Act of Assembly under which the bonds were issued, contains the

same limitations as to the indebtedness of the county which the county com

missioners were not to exceed as is in the constitution. In efiect it repeats

the language of the constitution upon this subject, stating what the limitation

shall be ; but there is nothing in the Act authorizing the county commissioners

to ascertain the amount of the indebtedness and determine the fact whether

the bonds were or were not in excess of the constitutional limit. If there had

been in the Act such a provision as that by which the county commissioners

would be authorized to determine the amount of the indebtedness existing at

the time of issuing the bonds, and whether the bonds were within or beyond

the constitutional limit, there would be something in many decisions of the

Supreme Court to support the position of the plaintiff because it has been

many times decided by the Supreme Court that whenever a matter of fact is

submitted to the county authorities for their decision and determination, such

as the holding of an election, the form in which the bonds shall be issued and

the like, and the county authorities proceed under the Act to determine the
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fact, the county shall be bound by that decision and determination, there

shall be no other inquiry concerning it.

But the-question in this case lies back of that, and relates to the power of

the county to create the indebtedness. It is believed that whenever such a

question has become before the Supreme Court, it has been uniformly held

that the county authorities cannot determine for themselves or otherwise the

question of the authority in the premises.”

Referring to the case of Bank vs. Porter Township (110 U. S. 614), the

Court continued : ‘.‘ That case clearly points out the distinction between power

conferred to be exercised in a manner described and power altogether with

held. Whenever power is given, the regulations are prescribed as to the

manner of its exercise, the recital of the municipal authorities as to the way

in which it has been exercised is conclusive upon them ; whenever the power

is withheld from the corporation no recital whatever binds the corporation.

This appears more clearly in the case of Dixon County vs. Fields, (111 U. S.,

92). * * * * There must be power to act in the first place ; when

the power exists, recitals that it is exercised in conformity to the law are

conclusive. In this instance, as said in Lake County vs. Graham, there was

no power. The power not existing, of course the bonds issued are void."

 

RETURNS BY BANKERS 0F AMOUNT OF DEPOSITS 0F CUSTOMERS.

Supreme Court of Indianapolis, Oct. 27, 1891.

STATE ex 'rel BOARD OF TAX COMMISSIONER8 128. DECKER.

The statute of Indiana requiring bankers to appear before the State Board of Tax

Commissioners, and submit lists of their depositors together with the amount to

the credit of each is unconstitutional.

 

This case came before the Court on a writ of habeas corpus. During the

sitting of the State Board of Tax Commissioners various bankers were ordered

to appear and submit lists of their depositors, together with amount to the

credit of each April 1. The bankers refused to obey the orders of the board,

claiming that their relations with depositors were conditional; and that the

law was unconstitutional. Philip G. DBcker, Vice-President of the German

Bank of Evansville, was fined $500 and placed under arrest. He carried

the case before the Superior Court of Indianapolis on a writ of habeas

corpus.

In rendering its decision the Court held that the arrest and fining of banker

Decker was the exercise of a judicial function. This, the Court said,was uncon

stitutional, as the Legislature cannot confer judicial powers upon such a body.

The Board, said the Court, was formed to assess real estate and railroad

property, and has no right to inquire into the deposits of a bank.

The case it is understood will be carried to the Supreme Court of the State.

PROMISSORY NOTES—REJSSUE OF BY JODVT MAKER.

Supreme Court of Michigan, Oct. 9, 1891.

STEVENS vs. HANNAN.

A joint maker after taking up the note cannot reissue it, whether it is due or not.

On rehearing.

McGarth, J. .'

Upon a re-examination of the record, and the questions involved herein, I

find no reason to change the opinion heretofore filed. The note in this case
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was payable on or before one year from its date. Watson, plaintifi’s assignor,

was one of the joint makers. Watson took by assignment, indorsed upon the

note, from the payee. Plaintifi had notice of Watson's relations to the note,

and, when he received the note from Watson, he had noticed that the note had

been issued to Batchelder; that it had been taken up by Watson, and through

Watson plaintiff acquired it. A single promisor may reissue his own note,

and he cannot be allowed to set up a prior payment as a defense. An indorser

who is not directly liable may take up a note, and reissue it. The promisor,

in such case, is not prejudiced. But when one of two joint promisors, who is

directly liable upon the note for its whole amount, pays such note, the prior

contract cannot be afterwards revived against his co-signors. (Hopkins vs.

Far-well, 32 N. H. 429; Patch vs. King, 29 Me., 448). And it has been held

that is immaterial whether, in such case, the reissue is made before or after

maturity. (Gordon vs. Wansey, 21 Cal., 77.) In Eckert vs. Cameron, (43 Pa.,

St., 120), the note was offered for discount on the day of its date, and the

Court in that case, after discussing the cases, say: “The cases hold that there

is nothing in the fact that an acceptor or maker of an indorsed note has it in

his possession, and offers it for discount before maturity, to give notice to a

purchaser of its payment or extinguishment. Their doctrine is that one who

discounts such a note for the maker before it is due according to its tenor is

an innocent holder for value, and is entitled to recover against any of the

parties to it." _

In the present case, however, the note matured before the expiration of

the year, at the option of the makers. Plaintiff had notice of its issue, and

that Watson had taken it up. He cannot be said to be an innocent holder.

The makers of this note had jointly agreed to pay it, and, further, that, in

case of payment by either, the others should contribute. The contract jointly

to pay was extinguished when the note was taken up by Watson, and the obli

gation to contribute, of which plaintifi had notice, took its place. The others

then became severally liable to Watson, and it does not matter that the right

to enforce contribution did not ripen until the expiration of the year. The

former contract would not be revived by a transfer of the note by Watson to

plaintiff. The motion for a rehearing must be denied. The other justices

concurred.

FORFEITURE 0F FRANCHISE OF NATIONAL BANKS—COMPENSATION _

OF DISTRI0T ATTORNEY.

Circuit Court of the United States for the E. D. Missouri, June 15, 1891.

BASHAW u. UNITED STATES.

For services performed in procuring the forfeiture of the franchisee of a National

bank a United States District Attorney is entitled to only ten dollars.

 

This was a suit against the United States to recover fees for services

performed in various matters as District Attorney of the United States, among

them being services performed in procuring the forfeiture of the franchises of

the Fifth National Bank of St. Louis, Mo.

Thayer, J. (omitting a part of the opinion):

“ The Court also finds the facts to be substantially as stated in the fifth count

of plaintiff’s petition, that is to say, the Court finds that on the 25th day of

November, 1887, the plaintifi herein by direction of the Comptroller of the

Currency, brought an action in the United States Circuit Court for the Eastern

District of Missouri; to forfeit the charter of the Fifth National Bank of St.

I
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Louis, Mo., and in the course of said proceedings obtained a decree of forfei

ture on the 21st day of May, 1888 ; that the plaintiff’s services in conducting

said suit were reasonably worth the sum stated in said petition, to wit : the sum

of $1,000, and that he had received nothing on account of said services. The

Court further finds, that the plaintifi entered upon the discharge of his duties

as United States District Attorney for the Eastern District of Missouri, on the

28th day of January, 1887, and that his successor in office was duly appointed

and qualified on the 28th day of May, 1889. * * *

I also conclude that plaintiff is not entitled to recover more than $10 under

the fifth count of the petition. There seems to be no statute of the United

States giving compensation to a District Attorney for such services as are

described in that count unless it be Section 824. I conclude that he is entitled

to a judgment in the sum of $10, by virtue of Section 824, on the fifth count."

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of sntficlent general

interest to warrant publication will be answered in this Department.

Areasonable charge is made for Special Replies asked for by correspondents—to be sent

promptly by mail. See advertisement on page 13 in back part of the book.

Editor Rhodes’ Journal of Banking: SEATTLE, Washington, October 23, 1891.

SIR :—Must a check drawn, “Pay to the order of cash.” be indorsed by either the

maker of the check or the firm who presents it for payment? Is there any difference

between checks drawn, “Pay to the order of cash," and those drawn "‘Payt0 the

order of self." EDWIN D. WOLFE.

Answer.—A check payable to the “ order of cash" is in effect payable to

bearer, and consequently no indorsementis necessary. (See thlets vs. Phamt'z

Bank, 2 Duer, (N. Y.) 121; Mechanics‘ Bank vs. Stmt'ton, 3 Keyes, (N. Y.)

365; Randolph on Commercial Paper, §161). Where a check drawn 'to the

order of “self,” or the name of the drawer, is presented by the drawer, in

dorsement would not seem to be necessary (Hulz‘ng vs. Hugg, 1 Watts & S.

418); but it must beindorsed before payment can be made to any other person.

(Durgan vs. Bartol, 64 Me, 473 ; Smelly vs. Wright, 44 Me., 442.

Editor Rho/128’ Journal of Banking: DULUTH, Minn, October 17. 1891.

SIR :——A owes the bank $1.000 evidenced by a demand note. He has $500 to the

credit of his account. On Thursday afternoon the note is presented to A for pay

ment but refused on account of lack of funds. On Friday morning immediately on

the opening of the bank A’s account is garnished. As soon after the opening of the

bank as it can be done in the ordinary course of business, but not until after service

of the garnishee summons, the Cashier charges A’s account $500, and indorses the

amount on his note. In response to the garnishee summons he discloses that the

bank owed nothing to A at the time the summons was served. Can this position be

maintained, or must the $500 be considered as subject to the garnishment ?

E. W. MATTER, Cashter.

Answen—It is a general rule that the rights of the garnishee shall not be

disturbed by the garnishment; and whatever claim the garnishee has against

the defendant, and of which he could avail himself by set-ofi in an action

between them, will be equally available to him in the same way in the garnish

ment proceeding. (Mattingly vs. Boyd, 20 How., (U. 8. Sup. Ct.)128; Bloch

vs. Villas, 2 Peters, (U. S. Sup. Ct.) 675; Rankin vs. Simonds, 27 111., 352;

Brown vs. Warren, 43 N. H. 430; Strong’s Executor vs. Bass, 35 Pa. St., 383;
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Nesbt'ttvs. Campbell, 5 Neb., 429; Drake on Attachments, § 683.) In this case

the bank had a right of set-ofi immediately upon the dishonor of the note, and

its rights were not afiected by the fact that the right to apply the amount

standing to the depositor’s credit to the payment of the note was not exercised

until after service of process of garnishment; its right to the set-off ~ was com

plete and that was quite sufficient. The only question can be whether the

return of the Cashier was in proper form. Perhaps it would have been bet

ter to have set forth that the depositor had $500 to his credit, and then as

serted the right of the bank to the set-ofi; and to enable the bank to properly

set up its right in the matter, it may be necessary to amend the return ac

cordingly. ‘

Editor Rhodes’ Journal of Banking: BURLINGTON, Ky., Sept. 29, 1891.

SIR :-A executes his negotiable note to B, who indorsers and transfers it to C.

C then indorses it to his bank for collection. That bank sends it to the bank where

payable for collection, twenty days before maturlty. A, the drawer, has no funds to

pay it. B, the indorser, has. Now, has the bank the right to pay it and charge it to

B’saocount : and is it the duty of the bank to pay it? If so, and such bank has not

done this, has C’s bank a cause of action against the other bank. and C a cause of

action against his bank? J. C. REVILL, Cashier.

Amman—We cannot cite our correspondent to any case directly in point ;

but it is perfectly clear upon principle that the bank could not charge the

amount of the note to the account of B, the indorser. When the maker of a

note makes it payable at his bank, this is held in many States (although

not all) to be equivalent to an order on the bank to pay the note. But it has

never been held that the payee or any other indorser by indorsing such a note

authorizes the bank to charge the same to his account. Where the bank is

itself the holder of the note, and the same has been dishonored, then it may

charge the amount thereof to the account of an indorser. But this right rests

upon a very different principle, viz., the right of set-off, and this can be exer

cised by the bank only when the debt represented by the contract of endorse

ment is due to itself. ‘ '

Editor Rhodes‘ Journal of Banking: WILBUR, Washington, Sept. 26, 1891.

sz—In the form of note I use there is a clause which reads: "The maker of

this note, for the purpose of obtaining credit, waives all right granted by the exemp

tion laws.” Is that clause of legal effect so that property otherwise exempt from ex

ecution could be taken to satisfy a judgment obtained upon such a note? In other

words, can the right given by exemption laws he waived in any other manner than by

mortgage ? E. L. FABNSWORTH.

Answer.—It would probably be sufficient to waive the exemption as to all

exempt property, except the homestead. To waive the homestead right the

laws of many States require the wife to join in the instrument, and in several

States the instruments must be a deed. But this will depend entirely

upon the statute conferring the homestead right, and these statutes vary in

the different States.
 

How the Clearing-House Originated.

In reply to a correspondent who wants to know when and where the Clearing

House originated, it is stated: In 1775 the bankers of London rented a house in

Lombard street and fitted it with tables and desks for the use of their clerks, as a

place where bills, notes, drafts and other commercial paper might be exchanged

without the trouble of personal visits of employees to all the metropolitan banks.

Transfer tickets were used, and by means of this simple plan transactions involving

many millions were settled without a penny changing hands.
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THE LARGEST CHECK EVER DBAWN.—-B810W is given a curiosity in the

shape of a check for five million pounds sterling and a few odd thousands

(£5,333,650), one of the biggest, if not the biggest, check on record. It

is an interesting memento of the amalgamation of the diamond mines at

Kimberley, in the course of which operation it was genuinely drawn and

cashed. The “Paid " stamp of the bank is visible in the reproduction, which

is from a photograph by Mr. Middlebrook, of Kimberley. In the JOURNAL

for July, 1891, was published aflu: stmile of what was then supposed to be the

largest check ever used in a business transaction. The amount of that check

was about $8,000,000 ; but the one below, if estimated by the value of a pound

sterling would amount to the colossal sum of $26,693,250 l To the Kimberley

branch of the Cape of Good Hope Bank, limited, must be given the credit of

having paid the largest sum ever written in a single check.
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INDIANA.

 

DEMANDS OF STATE BOARD OF TAX COMMISSIONERS OVERRULED BY THE

COURT.

At the late session of the Indiana Bankers’ Association much time was devoted to

discussing the question raised by the State Board of Tax Commissioners in asking the

banks to submit lists of their depositors as well as the amount to their credit.

The following paper. read by Mr. William Bosson, Cashier of the Bank of Commerce,

Indianapolis, clearly illustrated the situation, and also the attitude of the bankers:

DEMAJVDS OF THE STA TE BOARD OF TAX COJIMISSIONERS OF INDIANA.

The question of the demands of the Board of State Tax Commissioners is a live

question—not a theory, not an opinion, not a remote contingency, or future possi

bility: it is a. living actuality. endowed with life—if it has any real existence before it

by the Legislature of a great State.

It is one of those questions which goes back to the original rights of the citizen.

It has often been the case that men have struck at the individual through a

collection of people. In this instance the blow is aimed through the banks at the

individual tax-payers.

By the common consensus of opinion among bankers this demand of the State Board

tends to weaken the confidence of the depositor in his relations to the bank. directly

impairs the financial strength of the bank by threatening a withdrawal of the money on

deposit.and just as directly threatens the whole commercial life of this great country.

Our constitutions are such that no Governor or Attorney-General, or Slate oflicer,

or Tax Commissioner, is beyond or above the criticism of the citizen.

Vested with honorable office by the suffrage of the people, the oflicer is still but

one of the people. clothed with duties to perform, and services to execute; sworn to

do the right, to execute the law according to the best of his ability, he by the very

prominence of his position becomes the target for every fair criticism that the people

or the press may see fit to make.

His conduct within the hard letter of the law may be arbitrary. his manners and

bearing impolite and dictatorial for the term of office to which he is elected ; but there

is no right to hold office by the life tenure, “by the grace of God," or “primogeni

ture.” The people that put the man in oflice can just as surely put him out.

The people are watching Argus-eyed for any attack on their personal liberty, and

the politician who indirectly seeks to attack the personal rights of the American

citizen may well be preparing for himself a future resting place far from the ofiices of

the Indiana State House.

Is it a small matter to attack and undermine the standing of the banks ?

What is a bank? “ Practically, a bank is a place where deposits are received and

paid out on checks and money loaned on security." In certain cases banks have, under

the law, the right to issue bills for circulation.

“ Historically, receiving special deposits is the root of the banking business, but it

is now of little importance, compared with the great tree that looms against the sky of

nineteenth century civilization."

It is said that the word bank is literally “bench ;" that the old-time banker took

his bench under one arm, his money bags or capital stock under the other, and wendlng

his way to the market or public place, sat down on his bank, opened his canvas or

leather safe, and proceeded to do what business he could.

It is not necessary to compare thls with the banks of to-day. To state their

condition is to emphasize ours.

The Director of the United States Mint gives the stock of money in twenty-six (26)

named countries to be of the value of: Gold, $3,727,018.869; silver, $3.820,571,346 ; paper

currency, 154.326.728.000. Total, 811374318215. These figures represent amounts prac

tically beyond the conception of man. and yet so small, in comparison with the world’s

business, that to compare them with the total business of the banks is almost impos
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sible. The clearings alone of the New York banks for the weeks ending August 8th and

August 15th, amount to the vast sum of $1,078,738,106.06. In other words, the clearings

of the banks for two weeks in the great city of New York represent 'practically one

tenth of the total gold, silver and paper currency of the whole world; or, in other

words, by the conveniences of the great modern system of banking, one city alone does

a Clearing-House business in one year in amount equal to two and one-half times the

total amount of the currency of the whole world.

Again: In the State of lndiana, by a hasty calculation from RHonEs’ BANKEBS’

DIREOEORY AND COLLECTION GUIDE of July, 1891, there are of National, State and

private banks, three hundred and forty-two (342). Two hundred and sixty~nine (269)

of these report: Capital, $20,914,120; surplus, $5,280,260; undivided profits, $2,481,730.

Total, $28,676,110.

Seventy-three (73) private banks do not report any of the above items.

It is impossible to estimate correctly the number of depositors in these banks.

Suffice it to say that it was very large.

Every kind of financial interest is represented, from the poor washerwoman, who

is laying by a few dollars to meet the inevitable tailing of health that will come from

over-work and exposure, to the individual capitalist who has his hundreds of thousands

of dollars out at interest.

N0 business is so small, none so large, that it is not directly dependent upon the

banks.

Checks, drafts and commercial tokens of value do a business at least ninety times

as large as that done by the money of the country.

Do not these facts sufficiently show the importance of the banks?

Having shown that these demands of the State Tax Board aflect interests of the

largest importance, what now are these demands?

They (the Tax Board) say by Jos. S. Fanning, their Secretary, to the Sheriff of

Marion County, that he must subpmna me, as Cashier of the Bank of Commerce, to be

and appear before said State Board, in the State House, at a certain hour of a certain

day, bringing with me such books, papers and accounts of said Bank of Commerce as

“shall fully disclose and show the names of all persons having money, bonds, stock,

notes or other property of value on deposit and in the custody of said bank, on the first

day of April, 1891, and the respective amounts of said deposits or other property in the

custody of said bank, and to answer all questions in relation thereto, or with reference

to the property owned by said banking institution itself.’ ’

This includes bonds ,stock, notes or other property of value, but a foot-note confines

the demand to the balances to the credit of the individual depositors on April 1, 1891.

The very first inquiry to be made is: “ In regard to what cause of action am I to

testify '1’” “ Is there a matter properly up for hearing ?” “ Is some depositor on trial

for making a false return?” “ Does the State board seek to assess omitted property ?"

“If so, has it the right so to do, and is the party charged properly before them ?"

It seems that none of these things are so.

The cause of action as it stands is properly entitled: The Board of Tax Commiss

ioners of the State of Indiana 11s. The People, collectively and severally, of said State

of Indiana.

But this Board is of the people; that is, it is five of them. Have these five people

accounts in any of the banks of the State of Indiana ? It so, they are sitting as judges

on their own cases. For it is no more than right to presume, if such a thing can be

legally presumed by any citizen, that they are no more honest, or that they are just as

guilty, as any other five citizens of this State ; for when none are charged the law

presumes all to be equally innocent—nay, more, it presumes all equally innocent until

some are charged and proved guilty.

It is simply carrying the argument of their position to its legitimate conclusion to

assume that in investigating the accounts of these five men in the banks of this State

one or more of them will be found not to have returned the exact amount of his

balance on the first day of April, 1891. It so, he will be there to explain the seeming

discrepancy.

But the real question is: “ Does the tax act creating this Board give it any power

to make such a demand ?” I answer, “ No l"

Sec. thirty-four (34) of the Act gives the Assessors, Auditors, Boards of Review and

State Tax Commissioners, “ for the purpose of properly listing and assessing property

for taxation and equalizing and collecting taxes," the right to inspect and examine
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the books and papers of all corporations and tax payers, etc. But “ it shall be the duty

of all Assessors, and all other oflicers charged with the duty of listing property for

taxation, or charged with the duty of collecting taxes. to give in writing all informa

tion they may acquire in reference to the concealment of property from taxation by

any person or corporation before mentioned to the County Auditor. Auditor of the

State. or to the Board of Review of Tax Commissioners.

Without expressing a strictly legal opinion, I think it clear that the information in

writing as above set out is and must be the proper way of calling the attention of the

Tax Commissioners to “ concealed property,” and I take it further that the vesting of

this power in the Assessors excluded the idea that it is vested in the Tax Commissioner.

In other words. the Tax Commissioners, not satisfied with the powers given them.

propose to hunt for concealed property and in their turn report to the Assessor. They

are hitching the cart before the horse.

But is there any other reference to the power of the Tax Commissioners to examine

witnesses? Yes. Section 123 says: “The said Board. or any other member thereof.

shall have power to subpcena and examine witnesses. to administer oaths. and shall

have access to. and the power to order the production of any books or papers in the

hands of any person. company or cOrporation. Whenever necessary, in the prosecution

of any inquiries necessary or proper in their official capacity.”

This limits the question to “ the prosecution of any inquiry necessary or proper in

their official capacity." and it is to be presumed that the law somewhere defines what

is necessary or proper in their t-flicial capacity.

Section 126 provides that the Governor, Auditor and Secretary of State “ shall only

be required to sit with the Board and take part in its proceedings when performing

the duties heretofore devolving upon the State Board of Equalization. and at such

other times and under such other circumstances as may be rendered necessary to

effectually carry out the purposes of this act.” This section further provides that the

duties set out in Section 120 shall be performed “so far as the same can be consistently

done " by the two Tax Commissioners. 1

When must the Board of Tax Commissioners perform the duty devolving on the

old Board of Equalization ?

By Section 129 it must convene on the first Mondayin August in each year for that

purpose. It then has two duties:

1st. To assess railroad property.

2d. To equalize the assessment of real estate as provided for in this act.

With the first duty we have nothing to do. For the purpose of performing the

second they shall have the power to send for books. papers. etc.: have all the powers

of County Boards of Review; “shall appraise and assess all property at its true cash

value as defined by this Act according to their best knowledge and judgment. and so

as to equalize the assessment of property throughout the State.“

So that. under this section. their whole authority is as a Board of Equalization,

except as to the assessment of railroad property.

Their after duties are embraced in Section 125. which provides what appeals shall

lie to them from County Boards of Review.

Who must assess omitted property ? Is this the duty of the State Commissioners

under this Act ?

Section 52 provides that whenever the assessor is in doubt that any statement is

correct. the said Assessor is “ authorized and required to examine. on oath. any other

person whom he believes to have knowledge of the amount or value of any property

owned or held by such person so neglecting or refusing." and such Assessor is author

ized to set down and assess to such person to such amount of personal property as he

may deem just." Section 52 gives the right to list where property has been converted

into non-taxables contrary to law.

Section 106 provides that if the Assessor omits any property the Auditor may

require him to list it.

Section 114 gives the County Board authority to add omitted property; but it, too.

must give proper notice. etc.

Section 142 gives the County Auditor power to add omitted property; but he, too,

must give notice.

Section 108 goes thoroughly into the questions of omitted property and gives the

Assessor full power to list and assess the same, but provides that he must give the



1122 RHODES ’ JOURNAL. [N0v. .

person owning or claiming to own said property, notice in writing of his intention to

list the same and requiring them to appear at his oflice within ten days, etc.

These sections very clearly show upon what officers is placed the duty of listing

omitted property and provides a way in which they must proceed. The Act nowhere,

so far as I can discover, gives the State Tax Commissioners any such authority.

If the State Tax Commissioners have the authority claimed, they have larger

powers than the courts of the State, for Section 479 R. S., 1881. provides that “The

Court or Judge thereof may. upon affidavit of their necessity or materiality, upon mo

tion, compel, by order. either party to produce, at or before the trial, any book, paper

or document in his possession or power. The order may be made upon the application

of either party, upon reasonable notice to the adverse party or his attorney. If not

produced oral evidence may be given of its contents."

If the law-makers are thus careful to hedge about the right of a party to an action,

is it likely that such a power as claimed by the Tax Commissioners is vested in them

by implication ?

It must be remembered. too, that they are not seeking to examine the books of a

party to an action, but those of a witness, a thing never heard of in a court of justice.

To reduce the argument to the absurd, this State Tax Board would have the same

right to bring in each patron of the butcher, or baker. or grocery man, and compel

them to show their house books and to testify as to the amount due said butcher, and

then examine his tax list tosee if the said butcher had returned these accounts as a

part of his credits.

It is not necessary to go into the constitutional questions, seizure and search and

of personal immunity therefrom.

The whole proceeding is un-Arnerican. It is contrary to our Anglo-Saxon love of

fair play. It isa hit-or-miss scheme. It is a blow at the individual in the dark.

It is a. presumption that the tax-payer has sworn to a false return.

The State Board imagines that it is the Spanish inquisition. the Star Chamber, and

the Grand Jury combined.

It is enti rely likely that the Board will find out its mistake.

Like law-abiding citizens. we have appealed to the law. We propose to carry this

question to the highest courts of the land.

If defeated there what remains to us ? The resort of every citizen.

Behind the statute of to-day lies the ballot of to-mo'rrow. No law of Indiana is like

those of the Medes and Persians. We can change, alter or repeal any law on our

statute books at the will of the majority of the legal voters.

The banks are not fighting to escape their own taxes. They are not defending any

of their depositors who seek to evade taxation.

They simply refuse to play the informer : they decline to testify against men who

are not charged with any fault. Let any man be properly notified according to law,

and the banker, properly sworn as a witness, will testify.

Along the financial horizon last fall the storm clouds gathered. In the Argentine

Republic the electric bolts fell with terrible fury. The greatest private financial house

of the world, in the greatest city of the world, fell smitten.

' What caught and upheld and saved the civilized world from financial wreck and

ruin? Nothing but the modern system of banking.

This whole system is built on the confidential relation of the bank and its de

positors.

Make the bank a spy and informer; drag it back and forth as contending politi

cians seek temporary popularity; force the bank to withdraw its money from loans

that send the blood of commerce flowing through every vein and artery of the finan

cial world, and the mutterings of financial fear and disaster will break in such a storm

that the politician and time-server will flee from its wrath in shame.

And more, the American citizen will not tamer allow ofl‘icers chosen by himself

to assume that he has made a false return ; that he is in fact a prejurer.

What course should the tax authorities pursue ? Let the ofllcers authorized by law

give the notice required by law to any person or persons to whom they are authorized

to give such notice, then let them summon the banker to testify in an issue fairly

made and the banker. when sworn, will tell the truth, the whole truth, and nothing

but the truth. Till then. if possible. he will keep silent.

To sum up our reasons: We refuse to produce our books. lst. Because the Act
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of1891 in no place gives the State Board of Tax Commissioners any authority to require

us so to do.

w. Because the said Act nowhere authorizes said Board to assess omitted pro

perty.

3d. Because the said Act gives no Board or other power authority to inquire into

the omitted property of any tax-payer without notice given to said tax-payer.

4th. BecauSe, if said Act gave said Board any such power, the said Act would be

unconstitutional under the laws of this State and the United States.

5th. No known body or court has any right to examine witnesses or demand the

production of books or papers except in some cause properly before said tribunal.

6th. The said books cannot be taken from our various banks during business

hours, without stopping the whole business of our said banks.

A test 021% was made up entitled “ The State ex rel. the State Board of Tax Com

missioners vs. Philip C. Decker, Vice-President of the German Bank of Evansville.”

On October 29th Judge Taylor, of the Superior Court, rendered a long opinion. The

facts were as follows:

During the sitting of the State Commission the bankers were ordered to appear

and submit lists of their depositors, together with amount to the credit of each April

1. The bankers refused to obey the orders of the Board. claiming that their relations

with depositors were confidential, and that the law was unconstitutional. Mr. Decker

was fined $500 and placed under arrest. He carried the case before Judge Taylor on a

writ of habeas corpus.

[n rendering its decision the court held that the arrestand fining of banker Decker

was the exercise of a judicial function. This, the court said. was unconstitutional. as

the Legislature cannot confer judicial powers upon such a body.

The Board was formed to assess real estate and railroad property, and has no right

to inquire into the deposits of a bank.

The case will be carried to the Supreme Court. The decision is a great disappoint

ment to the State oflicers, for it is believed that not less than $1,000,000 is concealed

from taxation in the banks.  

Condition of National Banks in New York—Following is an abstract of

reports made to the Comptroller of the Currency, showing the condition of the 49

National banks in New York city at the close of business on Friday. the 25th day

of September. 1891, (cents omitted) :
 

RESOURCES. LIABILITIES.

Loans and discounts Capital stock paid in

Overdrafts ........ . . Sn lus fund" .

  

  

. $50,861,970

38 052,489  

  

    

U. 5. bonds to secure tion 6,854,000 Un ivided 16,667,801

U. 8. bonds to secure deposits. 1,600,000 Nat'l ban to

U. S. bonds on hand ........... .. 1,081,450 issued..._...... .....$5,948,600

Stocks, securities, claims, etc. . 24,826,660 Less amount on hand 139,690

Due from approved reserve Amount outstanding.......... . . 5,803,910

agents . . . . . . _ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . State bank notes outstanding.. . 24, 2

Due from other National hanks. 26.722,883 Divulends unpaid . 136,266

Due trom State banks and bank- Individual deposits. . . . . 274,462,554

ers ............................. . . 4,494,368 United States deposits ........ .. 1,323,296

Banking house, furniture, and Degasits of U. S. disbursing

xtures ....................... . . 11,304,776 0 cars........................ ._ 216,286

Other real estate and mo rt- Due to other National banks... 124,203,317

gages owned ................. . . 1,159,298 Due to State banks and bankers 46,239,930

Current expensesand taxes paid 737.316 Notes and bills rediscounted............... ..

Premiums on U. 8. bonds ..... .. 956,350 Bills payable............ .. 50,000

~0hecks and other cash items... . 2,141,650 (Reserve fund held 26 2

Exchanges for clearin house. . 86,307,888 cent.) ................... ..

Bills of other Nations, banks. . 1,295,128

Fractional aper, c on: e n c y,

niokels an cents ............ . . 49,739

BPECIE, viz.:

‘ Gold coin .......... ..$9,845,117

Gold Treas’y certifi

cates .............. . .33,338,360

Gold clearing-h o u s e

certificate . . 4,185.000
  

155,216

ca es.............. .. 5,871,681

- Silver,fractional coin 401,567— 63,796,891

Legal tender notes ............ .. 23,761,230

U. S. certificates of deposit for

legal tender notes ........... .. 8,225,000

Five er cent. redemption fund

Due gom U. S. Treasurer.

Total........................ _ $558,041,651 Total.. ...................... ..$558,041,651

Silver dollars. '.

Silver Treas‘y certifi

t
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* FREE COINAGE.

WHAT A BUSINESS MAN THINKS OF IT.

Mr. Prestdent and Gentlemen—The Bankers‘ Association at its meeting on Friday

morning empowered the committee, Mr. Fiske and myself, to present to you the

resolutions of that meeting in such way as might seem appropriate. Before reading

these resolutions, it seems proper to say a few words about the situation, and first of

all. a word about Congress. The general impression among business men is that we

have too much legislation in this country for good business. We get fairly started in

a legitimate enterprise, and some demagogue must introduce a bill in Congress which

turns prices up-side down; the whole country is successfully launched on an era of

prosperity, and a section, the West, the South, the Southwest. or some other part, has

a grievance or a craze. and legislation begins, agitating the whole community and

upsetting all calculations. It is either the farmers, or the miners. or some other class

or creed who are legislated for or against, until the business man gets tired of life, and

longs for the millenium of—No LEGISLATION. There is a line of passenger steamers on

the Atlantic, whose stewards form a band of trained musicians, and every week-day

about noon this band plays on the upper deck of the steamer. On Sundays, however

they vary the programme playing only hymns and that early in the morning before

passengers are up. I remember the first Sunday morning I ever heard them. I was

awakened from that sound sleep which one has at sea, by the strains of a martial

hymn; far away and dreamy and beautiful it seemed on that calm, bright sunny

morning, mingling with the sound of the plashing water against the vessel‘s side, and

the low throb of the engines. I shall never forget what a feeling of peace stole over

me as I lay in my berth and listened.

Now, there is one other thing which I think would produce that same feeling of

relief and peace in the mind of a business man, and that is to wake up some fine

morning and find that Congress had adjourned for ten years.

It is not necessary now, as it might have been, say two weeks ago. to tell you how

important is thesubject which we have under consideration to-day. In the last twelve

days there has been a remarkable change in the attitude of the great mass of business

men and citizens. They have become suddenly informed and made alive to the great

danger threatening, and are alert and protesting all over the country. What has

brought about this sudden change? It seems as though in all the great emergencies

of this great country we must have a martyr’s death to wake the people on the side of

right against wrong, and so in this silver business the dying words of Windom have

sounded the alarm and the people are responding.

We began the year 1890 with every prospect of a great and prosperous business;

the agitation for free coinage commenced: the lobby was placed in line at Washington

by the speculators and bullion owners, and is said to have been one of “ the most

persistent, courageous, and audacious lobbies ” ever gotten together.

The friends of sound money became alarmed. They made up their minds that

they would better effect a compromise, and there, I think,ts where they made a mistake.

They should have stood up, as they are standing up now, and have fought this thing out

last Summer, when we were in much better shape to do it.

But they eflected the compromise, and the result was the Silver Bill of 1890. The

prospect of the passage of this bill produced immediate speculation in everything,

including silver bullion itself.

The bill passed. Everything became more or less extended. Then wise, conserva

tive people began to be apprehensive; the stock of silver in the Treasury began to

increase; gold to be exported, and,for the first time in the history of the country, for

many years, we began to import silver. Timid people commenced to hoard gold.

The fever was catching, and others not so timid joined in. Why not?

We had always for years sold silver to Europe. Immediately upon the passage of

that Act the tide turned and Europe began to sell silver to us. That meant eventually

a driving of gold to a premium, and general shrinkage in standards all around.

Now, there is one thing that has perplexed a great many of our people, and has

* The substance of an address delivered before the Merchants' Exchange, of Buffalo,

N. Y., February 9, 1891, by WILLIAM C. CORNWELL, Cashier oi the Bank 0! Buffalo.
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been a good deal of a stumbling block in the way of a firm stand against this silver

craze, and that is that so many intelligent people and honest people, and even leaders

are in favor of trying the experiment.

I will tell you why that is. It is because so little is known of the science of money,

because finance is a profession by itself, because the man who is successful in other

business is not necessarily at once a banker. In other words, money requires a

life-long study in order to be understood. Now. the men who represent us at

Washington are merchants, lawyers, contractors, soldiers, mine-owners—but very

few of them are financiers in the strict sense of that term—men who have made the

study of finance the study of their lives. Thank God we have there a few such men.

John Sherman is one of them, and he is on the right side of this Free-coinage

question. _

Why, what would you give for the judgment of a man who had been a successful

farmer or merchant. or lawyer on an abstruse problem in music, or in art as to

whether a Raphael or a Millet was genuine? One of my most respected friends in

this city, years ago when he was traveling abroad, discovered in an old church in

Italy a picture which the priest told him was a genuine Murillo. He bought it for a

10w sum—it was not a large picture—and brought it to this country. Now, his desire

on arriving here was to find out whether it was genuine or not. What would you

have thought, if in orderto find this out. he had selected a man prominent in some

branch of business to give an opinion? Supposing he had sent for the Governor or

some other expert politician to tell him what he thought about it. He would

naturally rely upon the opinion of an artist, or the consensus of the opinions of a

number of artists or connoisseurs who had made life-long studies in the profession.

It is just so in money matters.

And so, many honest men in Congress say “Well, we might as well try: " or,

“these silver people are bound to have it some time—let’s try it, and get through

with it."

But men who say this are not financiers; they do not see and know that this is a

question of right against wrong; that free coinage will bring us almost immediately

to a silver standard, and place us with China. and India. and Japan. when we belong

with England and France. and Germany—deteriorate our standard .of value. and.

produce a convulsion in the price of every article we have for sale in this country.

We must, then, to regain lost ground, go back to our position before a doubt

about silver existed. The business of the country is ready for a great prosperity. We

need one thing: The silver blot must be wiped from our National escutcheon. The

time has gone by for compromise; the time has gone by for being merely on the

defensive. The champions of honest money must do more than oppose free coinage.

They must call for, and insist upon the repeal of the Silver Bill of 1890, and they must

hoist upon the banner of the foremost nation of the world the mottoes: “ Down with

Inflation ”: “ No compromise with Heresy; " “ The gold standard and honest money

for the United States of America."

 

Wanted—a Word.

In the October JOURNAL was a communication making some suggestions as to the

proper word to be used by a correspondent in wiring to learn what is the fate of a

collection. Following is the opinion of a Book-keeper in the First National Bank of

Grand Junction, 00].:

Editor Rhodee’ Journal of Banking: GRAND JUNCTION, (301., Oct. 26, 1891.

Sm :—'1 notice in the October JOURNAL, page 1051, a communication entitled

“ Wanted—A Word." Since the collecting agent has but one thing to do, whether the

collection be paid or not, what other word could be used and what more clear than

-‘ REPORT ? ” BooK-KEEPER.

A Book-keeper in ThomasA. Kent’s Bank, Cheyenne, Wyo.,ha.s a diflerent opinion:

Editor Rhodes’ Jowrnal of_Bankin : CHEYENNE, Wyo., Oct. 26. 1891.

SIR :- —Regarding inquiry in ctober JOURNAL headed, “ Wanted—A Word ; ”

what’s the matter with " WIRE DISPOSITION ? " BOOK-KEEPER.

Frank H. Beach, of the Binghamton (N. Y.) Trust Company, writes:

Editor Rhodes‘ Journal of Banking: BINGHAMTON, N. Y.. Oct. 28, 189i.

Snu-eNoticiug an article in the October JOURNAL. headed “ Wanted—a Word," I

be to submit for the consideration of the fastidious Cashier from A.toria the words:

“ IRE DISPOSAL,” or. “WIRE ACCEPTANCE on. REFUSAL.” Fan H. BEACH.

3
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CALIFORNIA.

FIRST CONVENTION OF THE STA TE BANKERS’ ASSOOIA TION.

The first convention of the California State Bankers‘ Association met in the

Chamber of Commerce, San Francisco, October 14. A hundred or more delegates from

various parts of the State were in attendance when the meeting was called to order,

and more came in later.

Thomas Brown, Cashier of the Bank of California, and also President of the Asso

ciation, called the convention to order and introduced John McKee, President of the

San Francisco Clearing- House, who welcomed the delegates. The concluding portion

of Mr. M'cKee’s remarks were as follows:

“That ship is seaworthy which is equipped so as to withstand the ravages of the

storm surely to be encountered. History is not lacking in its registry of fair-weather

systems of finance and of their failure to withstand the stress occasioned by maturing

obligations. These inevitable results of irregular schemes should be set forth continu

ously as warning beacons in the financial horizon. Communities, States and nations

have been financially wrecked by seeking relief from monetary necessities through

devious methods or by venturing into the whirl of so-called progressive enterpr so

without regard to well-approved foundation principles and without the ballast of a.

suflicient medium of exchange, of inherent, and well-defined value, current the world

over. Your conservative views, therefore, should have place, and nowhere are they

more entitled to be heard than in a California Bankers’ Convention.”

E. F. Spence, President of the First National Bank of Los Angeles responded,

expressing thanks for the words of welcome. " American bankers," said he, ‘ among

other things should be American. They should be men—should not be regarded as

iShylocks or money-changers. Daughters and wives of bankers should wear only

American goods, and bankers should not have foreign silks for their coat linings.

At Los Angeles in March I asked the question, Cannot the gold be taken from our

mountains without iniury to aug of her citizens ? It“ necessary the injured farmers of

the Feather river or t e sacred acramento could be given homes in the sunny south

land among bananas and oranges. This question is one that deeply concerns the

prosperity of San Francisco, the peerless metropolis of this coast." _

Colonel E. M. Preston, President of the Citizens’ Bank, of Nevada City, also

responded to the address of welcome, and commented also on the remarks of Mr.

Spence concerning a mining revival.

Mr. Brown, the President, spoke briefly, directing his hearers to various needs of

banking men. They should have the combined wisdom of tradesmen and professional

men, should be conservative and far-seeing. Because the banking system of California

has always been on a safe basis is largely due the State‘s general prosperity. During

the last decade banks have increased and prospered. In 1880 there were but 78 banks

in California. The last report showed 129 existing institutions, with aggregate

resources of $244,000,000.

The Secretary’s report showed 151 members of the Association, and the fact that

 

.95 banks in the State are not yet on the membership list.

Treasurer Kline, reported $742 in the treasury of the Association.

The Executive Council reported at length that it had been deemed inexpedient

to grant the request of Judge R. M. Widney of Los Angeles to present his views on

currency to the Convention. -

Judge Widney protested against this part of the report, but, nevertheless, the

report was adopted.

William Beckman, President of the People’s Savings Bank of Sacramento read a

paper on the question: “ Should the Mortgage Tax Be Abolished or Maintained ?"

He wanted it abolished, but thought it too large a question to be disposed of at one

meeting. His reason for abolishing it was that it did not have the desired effect.

SECOND .DA Y.

At the opening of the session Mr. Childress of Los Angeles, Chairman of the

Executive Council, reported that recent deliberation confirmeda previous ruling that

papers presented on other than local subjects should not be accompanied by resolu

tions for adoption by the Association.

A paper by C. P. Soule, Cashier of the Bank of Eureka on “ Development of Home

Resources,” was read by Secretary Stewart.

Lovell White, Cashier of the San Francisco Savings Union spoke of mortgages and

g..._
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the required payments of interest by debtors. He deplored that in California, in the

past, money lending has had for its object not so much the interest, but the possible

foreclosure and gain of the property loaned upon. Prominent money-lenders of San

Francisco lately have said they never asked for interest payments so long as security

is good. The leniency of the creditoris the ruin of the debtor.

“ Improved Methods " was the theme of a brief paper by Frank Miller, Cashier of

the National Bank of D. 0. Mills 8: 00., of Sacramento. The need of system, of order,

of care-taking, of caution were emphasized. The commercial banker must keep his

surplus cash loaned. and risk and worry result. Savings bank men are often the envy

of commercial bankers. due to the different systems of security. He urged that laws

relating to interest payment should be amended. If possible an enactment should be

adopted requiring that no interest should be paid except out of the security pledged

to the lender. Methods of time-testing and rules desired were treated. Commercial

banks are too prone to favor old firms who maintain standing book accounts and use

both their own and the bank’s money. Instead of lending on the strength of a bor

rower‘s ledger, the paper of their customers should be brought in more frequently for

discount.

Frank V. McDonald. Cashier of the Pacific Bank, commented on the views

expressed by Mr. White, indorsing them generally and saying that the rule of prompt

payment of mortgage interests had been insisted on from the first by the People’s

Home managers.

J. B. Lankersheim, President of the Main Street Savings Bank & Trust Company

of Los Angeles said the “' prompt payment " plan had been most successfully followed

in his bank. Opposition was met with at first. but afterward the rule worked well.

0. 0. Bush. of Bedding, presented a paper on “Importance of Trained Assistants."

He preferred to treat the subject, ‘ Where and How Can Assistants be Trained to

Serve the Bests Interests of the Bank ?' Cashiers, especially, were considered. Young

men should have love for their occupation. aside from wages paid. He need not be a

college graduate. He should be a good penman and of high moral character. He

should be made to realize that his position was sure so long as he did his duty well.

Employees should treat customers courteously. It is just as easy to refuse a loan

pleasantly and to pursue a collection with patience and kindness. without show of

power. Mistakes should be condoned and regarded as part of the training. A mistake

once made will seldom be repeated.

Al. Gerberding of San Francisco, State Bank Commissioner. in a brief paper, called

attention to three money-making topics that were spoken or in the last report of the

Bank Commissioners. (1) the Nicaragua Canal, (2) immigration, (8) the marketing of

bonds of irrigation districts. He spoke of the vast importance of these three propo

sitions, and said their fulfillment depended largely on the bankers of the State.

Referring to the Nicaragua Canal he said: Details are unnecessary here, but a

general summary of the proposition may be thus presented : The Canal will be

constructed if Congress so determines. and Congress will so determine it public opinion

demands it. An immense factor in this public opinion is the influence of the bankers,

and they will aid for the reason that out of the canal is to come a much-needed

element of their business, viz., a new bond. Imagine. if you will, 8,000 bankers from

Maine to Texas. from Washington to Florida, rapping at the doors of Congress and

crying in one voice: “Build the canal." and the great work would be accomplished.

It 18 then in order for the California bankers to formulate the proposition and submit it

to the fraternity throughout the country—appealing to them not alone through a patri

otic sentiment. but holding forth the promise of a new supply of their stock in trade.

I would that stronger heads and braver hearts were imbued with an enthusiam that

would, in voice of thunder and words of fire, proclaim throughout the land, that the

'union of the oceans be sanctified only beneath the Stars and Stripes!

THIRD DA. Y.

H. I. Willey. ex-State Surveyor General explained the irrigation bond question.

He gave a suggestion to the moneyed men present by which, in his judgment, from

$2,000,000 to 154.000.000 could be made on $10,000,000 in the period of twenty years. This.

he thought. could be done by organizing an underwriting or guarantee company which

would buy district bonds at 90. bearing 6 per cent., guarantee them by a reissue of the

company’s bonds and then market them. The only expense would be the maintenance

of the company.

Frank Miller of Sacramento offered a resolution aflirming it to be the sense of the
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convention that the Nicaragua Canal should be built. and that the United States

should furnish the means 0f construction, and concluding:

Rawhied, That an issue of bonds for the amount of its cost, to be used under the

National Bank Act, as a basis of bank circulation. is desirable.

A. C. Henry, President of the California Bank & Trust Company. of Oakland in a

stirring speech favored the construction of the canal as soon as possible. but he

objected to the National bank feature and he moved to amend the resolution by

striking out that part of it.

Major Bonebrake, of Los Angeles, said the bankers generally did not want these

bonds as a basis of circulation and he supported the amendment.

Mr. Miller agreed to withdraw the section of the resolution above quoted.

As amended the resolution favoring the cOnstruction of the canal, without the

bond and National bank feature, was adopted.

W. W. Phillips, of Fresno thought the matter of free coinage of silver could be

profitably debated. He was opposed to such coinage. saying the silver men were

making too much money. and favored only a gold standard.

“ The Trust Company Question " was treated by S. P. Young, Manager of the

California Safe Deposit & Trust Company of San Francisco. He explained details of

the present Trust Company Law. pointing out its advantages over the individual

trustee.

The paper was an elaborate indorsement of the Trust Company plan, and pointed

out how it offered great advantages over trustees, executors, guardians or other

fiduciary agents. ‘

Major Bonebrake, President of the Los Angeles National Bank, read a paper on

I“An Adequate Supply of Currency." He praised the workings of the National

currency system. and expressed judgment that the volume of the Nation’s currency

to meet all needs should amount to fully $30.00 per capita. A standard of gold and

silver of equal value should be maintained. He favored a reserve system of

convertible bond, drawing only two per cent. to be exchanged for greenbaeks in

event of a financial stringency. With an increase of the Nation's circulating medium

increased prosperity must result.

John Reichmann, Cashier of the Farmers’ Bank of Fresno. presented a paper on

"‘ Bank (Jo-operation.” He suggested it would be a wise thing for the convention to

pass a resolution providing for and pledging its members to cash certificates 0f

deposit issued by other members on proper identification of the holder, without

discount or exchange charges. By this method a depositor wishing to travel to some

other part of the State, for any purpose, would not be compelled to withdraw his

deposits from his banker and invest the same in San Francisco Exchange, which he

may never have occasion to use, and perhaps, ultimately, return to be canceled and

credited back. He would simply convert his balance into certificates of deposit with

the assurance of his banker that they could be cashed at par with any member of the

State Association.

It was urged also that some uniform collection system should be established by

the Association with uniform rates of charges. Some rule should be established also

which would protect the holder of drafts from being taxed for exchange charges at

both ends. The Association should establish such rules as they may deem best for

co-operation and reciprocity, and make it to the interest of every banker in the

State to join the Association.

At the close of the paper Mr. Spence of Los Angoles asked if the idea was

understood to mean the formation of a compact among bankers? If so. he was

opposed to any such plan and would not consider it wise for members of the

Association to so pledge themselves.

John M. C. Marble, President of the National Bank of California, of Los Angeles

presented a. paper on “What is Money and How Best to Increase It." He said:

The last census shows that we have in round numbers a population of 63,000,000,

and a National wealth of $68,000,000.000. A century ago this country was virtually

bankrupt; to-day it is the richest country in the world. The laboring element earned

last year not only their board and clothing. but enough more to make up all the losses

and vzaste by land and sea, and in addition 52.000.000.000 to add to the wealth of the

coun ry.

The unsatisfactory feature of these prosperous conditions is that 31,000 of the

people. but little more than enough to make a good sized village. haye secured by

usufruct or manipulation, four-sevenths, or $36.000.000.000. of this great wealth. The

remainder of our population, composed of the bone and sinew of the land, (numbering
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62,969,000) have, by the sweat of their brow, secured the smaller part—the remaining

three-sevenths, or $27,0(X),(l]0.0(l). .

It bodes no good to the commonwealth that the employing class is decreasing, and

the employed class is rapidly increasing. Wealth is power-intensifying avarice and

luxury—the prime cause of ruin to every State that has existed. The millionaire and

trifling are the complement of each other-the disturbing and dangerous factors in

soc e y. I

The paper closed with the following suggestions: .) That the Government retire

every note it has out, not represented by coin in the reasury. (2.) That it establish

free coinage of the precious metals, both of gold and silver. (3.) That the standard

gold dollar remain of the same weight and fineness that it is to-day. (4.) That the

silver dollar be increased in wei ht to such an extent as to cause the metal in it to be

equal to the value of the gold dol at in the markets of the world. (5.) That the Govern

ment receive gold and silver on deposit and issue legal-tender certificates redeemable

on demand, in gold or silver. at holder‘s option.

In the evening, Judge R. M. Widney. President of the University Bank of Los

Angeles addressed the convention on the currech question.

A resolution opposing free coinage of silver was introduced and adopted.

E. F. Spence of Los Angeles offered the following:

Resnl/vcd. That we indorse the present action of the Government in coining

$4,600.000 per month in silver.

This caused a heated discussion, and the resolution was defeated by a vote of 28

noes to 26 ayes.

R. M. Widney, President of the University Bank of Los Angeles offered the

following, which was adopted:

Resolved. That this convention is not opposed to the use of the silver product of the

Unitt‘ei‘ii States at its commercial value for money purposes to such an extentas may be

nee e .

Fresno was selected by a unanimous vote as the place of the next annual meeting.

0. E. Palmer, of Oakland, was appointed delegate to the American Bankers' Asso

ciation Convention to be held at New Orleans, November 11th and 12th.

A. 0. Henry, of Oakland, moved the appointment of a Committee of seven 0n

Irrigation Bonds. The following were appointed: A. C. Henry, Bryant Howard, W.

P. Harrington, M. M. Eddy, F1 ank V. McDonald, E. F. Spence and Frank Miller.

The Convention then adjourned sine die.

 

How the New Fractional Silver Coins Will Look.

The Director of the Mint is much pleased with the new designs for the fractional

silvercoins which he has just adopted with the approval of Secretary Foster. He has

given close personal attention to the adoption of suitable models, and feels he has

attained a satisfactory degree of success. The technical description of the new coins

furnished at the Treasury Department is as follows:

“On the obverse, or face, of the coin, is an ideal female head, representative of

Liberty, looking to the right, with a calm and dignified expression, with an olive

wreath around the head and Phrygian cap on back. On a hand, or fillet, over the

front of the head is inscribed the word ‘liberty,’ and over the head, at the top of the

coin, is the motto ' In God we Trust.’ Around the medallion are thirteen stars, re

presentin the thirteen ori inal States, and at the bottom the date of coinage.

“ On t e reverse or bac of the coin, ap ears the seal of the United States, as

adopted in 1782, which may be described as to lows:

“ An eagle dis layed with open wings, charged on the breast, a shield argent, six

pallets gules, a c ief azure, holding in the dexter claw an olive branch, representing

peace ; and in the sinister claw a sheaf of thirteen arrows, representing war.

“ In its beak. the eagle holds a scroll containing the motto ‘ E Pluribus Unum ’

ensigned above and about the head, with thirteen stars environed by clouds."

This will be the design of the half-dollars and quarter-dollars, while the dime will

have for the obverse (or face) the same head as the half-dollar and quarter-dollar,

except that in place of the stars there will be the inscription “ United States of

America." The motto “ In God we Trust “ Will be omitted from the dime. The reverse

of the dime will be the same as at present in use.

The volume of subsidiary silver coinage is so large at present, and the mints are

engaged in turning it out so fast, that a great number of dies are required, and as the

work of engravings die is a slow and tedious process, the practice is to have_a hub

prepared first, a mother die, which is a piece of tempered steel on which is a perfect

design in relief of the coin it represents. This hub can be forced by great pressure

into a finely annealed piece of steel, producing a working die for actual coinage. The

engraving department of the Mint at Philadelphia is working energetically to have

the dies with the new designs ready for use at the beginning of the new year. Soon

after New Year‘s, therefore, people may expect to get the artistic new coins in plac

of the present ugly models.
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ARKANSAS.

 

ORGANIZATION OF A STATE BANKERS, ASSOCIATION.

In response to invitations sent out by the associated banks of Little Rock, Ark., a

large number of bankers met in that city on October 20th for the purpose of organizing

a State association. Nearly every bank in the State was represented and the Conven

tion was, in every respect, not only important but successful.

The Convention met in the parlors of the Old Hickory Club. W. B. Worthen of

W. B. Worthen & 00., bankers, of Little Rock, rapped the delegates to order, and

after stating the objects of the meeting, suggested Hon. Lafayette Greggas temporary

Chairman. Judge Gregg was unanimously elected and M. H. Johnson, Cashier

of the Bank of Little Rock, was made Secretary. Judge J. W. Blackwood, of Little

Rock, then welcomed the bankers to the “ City of Roses" in an appropriate address,

James B. Coffin, of Batesville, responding. Committees on constitution and bylaws

and resolutions were then appointed, after which the Convention adjourned until

night. During the afternoon the delegates were driven over the city by local bankers

and entertained at the Richelieu Hotel.

At the night session the constitution and by-laws were adopted and short addresses

made by the following gentlemen : Col. Logan H. Roots, Judge 13. J. Brown, Walker

Hill, Cashier of the American Exchange Bank of St. Louis, N. B. Sligh, President of

the Southern National Bank of New Orleans, and Hon. W. F. Cate, Congressman from

the First Arkansas District.

SECOND DA Y.

The State Bankers’ Association perfected a permanent organization by the election

of the following oflicers to serve until the next Convention, in April, 1892 : President,

Col. Logan H. Roots, President of Arkansas Loan & Trust Company, Little Rock;

Vice-Presidents—First District. 8. H. Horner, Cashier Bank of Helena; Second District,

A. E. Harris. President Monticello Bank ; Third District. W. Y. Foster, President

Hempstead County Bank, Hope; Fourth District, W. H. McGee, Cashier Bank of

Dardanelle; Fifth District, G. R. Wood, Cashier Citizens’ Bank, Van Buren; Sixth

District, J. S. Haniord, President Bank of Batesville.

Executive Committe—W. J. Stowcrs, Bank of Morrilton ; W. Worthen, Little

Rock; F. M. Smith, Bank of Malvern.

Several very interesting papers were read, among them being one on “Prompt

ness ” by John P. Wolf. of Batesville; R. M.Johnson, of Newport, “ A Uniform Charge

by Country Banks for Making Country Collections is Desirable ;" B. J. Brown, Fayette

ville, “Our Usury Laws; Their Evils and Remedies ;" H. G. Allis, Little Rock, “The

Relation of Bankers to the Customers." Mr. Allis’ essay was voted the greatest treat

of the Convention.

The Committee on Resolutions submitted the following, which was unanimously

adopted:

Whereas, This is the first meeting of the bankers of Arkansas for the purpose of

consultation and organization, and as the attendance of so many representatives from

all parts of the State and the interest manifested is more than gratifying ; therefore

Resolved. That we congratulate ourselves and th0se whose eiforts have brought

this body together, on the harmony and earnestness which has characterized our

deliberations, in the belief that we will be able to form a ermanent association which

will be profitable from a business standpoint and delight ul in the social relations that

will be established among its members.

That we congratulate all the people of the State on its wonderful progress and

development, and hereby pledge ourselves to give our aid and encouragement in eve

legitimate way to every industry that is contributing to this end, whether agricultu ,

mechanical, manufacturing or minin . and promise that we will try to keep in

sympathy and in line with this sprit of progress until all the great material

resources of our magnificent State are fully developed.

That we deprecate legislation, State or National, hostile to the investment of

ca ital in our industries: that we favor an abundant and staple volume of money

go d and silver and paper, sufficient to give life and vigor to these industries an

greater ease to commercial transactions; that we favor a uniform and equitable

system of charges upon collections by the banks of the State, and that these subjects

may receive careful and deliberate consideration, we recommend the appointment of
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a committee whose duty it shall be to consider and formulate appropiate resolutions

on the several matters and make a full report at the next meeting of this Association.

Judge B. C. Brown, of Fayetteville, was named by the Convention Chairman of

the Committee above referred to.

An elegant banquet at the Richelieu in the evening closed the session of the

Convention. The toasts were: Logan H. Roots, “Arkansas Bankers’ Association ; "

Hon. W. E. Kimball, “The State of Arkansas;" Col. John G. Fletcher. “Our

Visitors;” 0. M. Nilson, “The Cashier;" C. N. Rix, Hot Springs, “ Money.”

In speaking to the toast, “Arkansas Bankers’ Association,” Col. Logan H. Roots

said: The organization of this new Association is an event fraught with more

importance than the arrival of the Cleveland baby, and I regret that I am not in

condition to say immortal words upon this momentous occasion. I am indeed very

grateful that I am able to enjoy the great pleasure of being with-you to-night. It is

enough, indeed, for any Arkansan to be grateful for to be allowed participation in

the deliberations of the splendid people before me. I believe this body of gentlemen

will enjoy my sentiments when I say I think misfortune may possibly excuse stoppage

of dividends and partial loss of capitalI but my opinion is that the bank manager who

permits the jeopardizing of the money of trusting depositors should be furnished a

short shrift and sudden dispatch to the realms of his satanic majesty.

When I invested in banking in Arkansas there were only two organized banks in

the entire State, and now there are well-ofiicered and prosperous banking institutions

in almost every county, and I am not a very old man, either. But with these changes

that have occurred within a score of years, it would be hard for me to estimate the

full measure of future expansion. Bankers know enough to know that it is not the

day when pinching want makes high rates for their money, but the days of plenty and

good times that bring happiness to the banker. The prosperity of the community

and the banker go hand in hand, His heart bears no envy for others’ successes. He

feels that prosperity’s reign is his sunshine, and wishes it for all mankind. High,

noble and genial qualities are necessarily, therefore, the distinguishing features of the

members of the Bankers’ Association. I think this new-born association starts its

career underlucky stars. It isa year of plenty. The Arkansas cotton yield is unusually

large. Credits were hard to obtain, and the crop has been produced for less than

was ever any previous crop, and though its bountifulness makes prices low the net

income will be immense, and future plans can be largely made on a cash basis.

The wheat-growing regions of ouncountry have been so abundantly blessed that

their crops have sold this year for more than the farms upon which the grain grew

could have been sold for last year. The Alliance men are too busy with harvest to

attend political meetings, and those grain-growers will have surplus money with

which to move from the land of rigorous winters to the genial climate of Arkansas.

For our glorious American Natiofl with all its grand past it seems as if the golden age

was truly dawning. Who can predict the future? Why, onlya little more than fifty

years ago, under President Andrew Jackson, the whole Nation was convulsed with

agitation over the supposed influence to result from the United States Bank deposits.

And a single bank away out in Chicago, a city then scarcely placed on the map, has

to-day about as large deposits as the entire United States deposit was then. But I

must not linger. Let your own imagination picture the future for the bankers of

highly favored Arkansas. We will not boast. Our association is just starting in the

race, and in sacred writ, some 3,000 years ago, the admonition was placed. “Let not

him that girdeth on his harness boast himself as he that putteth it off.” Let us each

feel the responsibility of our trusts and live up to the standard incumbent upon the

position, and the bankers of Arkansas will achieve their highest expectations, And

now, good friends, it anywhere I meet any one of you and don’t recognize you, please

step up, give me your hand, remind me who you are, and let me have the pleasure that

comes from grasping those for each and every one of whom I wish a “ God bless you.”

 

Organization of Ohio Bankers.-On November 5th, about 126 bankers. repre

senting the leading financial institutions in Ohio, met at Columbus and formed a State

association. The object of the organization is to promote the general welfare and

usefulness of banks and banking institutions, and to secure uniformity of action.

The officers elected were as follows: President, J. W. Chamberlain, Tiflin; Vice

President, A. L. Estabrook, Dayton; Secretary, S. B. Rankin. South Charleston;

Treasurer, H. C. Herbig, Coshocton.
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FINANCIAL MATTERS IN BOSTON.

 

[From the JOURNAL’S Boston Correspondent]

The tragic death of Irving A. Evans closes the career of the most active figure in

the Boston Stock Exchange. Twelve years ago Mr. Evans was Chief Teller in the

Boston Five Cents Savings Bank. He was then a young man of thirty and for thirteen

years had been a valued servant 01 that institution. But the speculative mania seized

him and he resigned his position, invested all his earnings in a seat in the Stock

Exchange. and became at once an active participant in railroad speculation. From

the very start be distinguished himself by his energy and his enthusiasm. He laid his

plans with much circumspection. and carried them out on a stupendous scale. During

recent years he has been regarded as the most brilliant operator in our Board. When

the West End Land Company was formed, in 1886, the syndicate which placed the

stock upon the market selected him to guide their operations; and the syndicate

have had no reason to regret their choice. Under Evans’ direction West End Land

stock nearly quadrupled in market value within four months. Starting at 10% in

January, 1887, it sold at 39% in May, 1887. Another evidence of Evans‘ shrewdness is

found in the success with which he extricated himself from the Dayton & Hamilton

disaster. When Henry S. Ives was undertaking to get control of that read, he enlisted

a number of brokers in the cause, and among them Irving A. Evans, who lent him

$287,000. In the collapse which followed, some very careful men were caught, but

when Ives’ creditors looked up their afliairs. it was found that the bulk of the

securities had been pledged to Evans, and it is said that Evans was the only one of the

creditors that came out of the catastrophe without a loss. The issue of this matter

gave rise to the remark: “Boston gets the money, New York gets the glory, and

Cincinnati gets left.” Out of these things and many others, Evans made a considerable

fortune, and a few years ago he was reputed to be worth in the neighborhood of half

a million dollars. But he was by no means uniformly successful. He was a firm

believer in Atchison, and, when it had declined three years ago from 119% to 85, he

began to make heavy purchases of that stock, and continued his bullish tactics as the

stock went down. About six months ago, when the stock-market was thumping

upon the bottom, Evans put out enormous lines of New York and New England stock,

and frequent reports were circulated and were believed to have their origin in his

ofl‘ice, that the New York and New England Railroad was rapidly going into the hands

of a receiver. In the April number of the JOURNAL I alluded to these reports. and

endeavored to point out that they were not wholly Justified by facts. New York and

New England was then selling at 32. Since then our Massachusetts railroads have

rendered their annual statements to the Commissioners, and it has become manifest

that the New York and New England was in no such predicament as Evans had

supposed. In the recent advance in stocks New York and New England rose to L3.

The blow was very heavy, and in the last eight weeks of his life almost all of Mr.

Evans’ fortune vanished. It is said that he came at last to the conclusion that the

tide had turned and advised his customers to buy. But his own courage had been

weakened, and finally. worn out with anxiety and loss of sleep, he retired to his

ancestral home in Allenstown, N. H., where, on the 16th of last month, he ended his

twelve years of struggle and excitement by putting a bullet in his heart.

In reviewing this sad career, one cannot but question whether the life of a modern

speculator pays. Mr. Evans was undoubtedly better fitted for such a career than any

other man in our Exchange. His judgment was unquestionably sound. and his daring

operations were always based upon a thorough examination of facts. In times of

great excitement it is reported that he often remained in his office studying the con

ditions of the market till almost dawn. His operations. though impetuous, were

never rash, and in the stormiest moments he never lost his head. If then. with all his

brilliancy, with his untiring energy, his calm judgment and undaunted courage, Irving

A. Evans could not succeed in speculation, one is forced to wonder how anybody can.

The developments consequent upon Evans’ death have caused much apprehension
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on our street. Although he was known to have lost heavily. it was at first asserted

with the utmost confidence that all debts of the concern would be promptly paid in

full. On Sept. 24th, however, the public were startled by hearing that the surviving

members of the firm had made an assignment to Wilmot R. Evans and Albert A. Pope,

of whom the former was a brother of the deceased and was named as the executor of

his will. The assignment stated, moreover, that the firm was unable to meet its ob

ligations at maturity. Scarcer had this been done when Paul H. Kendricken, the

largest creditor, and Austin B. Tobey, one of the surviving partners, became disatis

lied and filed a bill in equity praying for an injunction to restrain the assignees from

acting. The bill declared that Mr. Tobey had been induced to execute this assign

ment without a consultation with his attorney; and that he believed Wilmot R. Evans

intended to sequestrate and conceal the assets of the concern, so that they could not

be applied to the payment of the just debts. The prayer of the bill was granted, and

a temporary injunction issued. But two days later the parties came together and

effected an agreement, in accordance with which the assignment was cancelled and a

new assignment drawn appointing Paul H. Kendricken one of the assignces in place of

Wilmot R. Evans. The injunction was then dissolved and the bill withdrawn. An

expert accountant is now at work upon the books.

Immediately upon the death of Evans, reports were circulated that the Maverick

National Bank was in distress. Suspicion was aroused by the fact that Evans had

long held intimate relations, both social and financial, with Asa P. Potter, the Presi

dent of that bank. The rumor was at once denied, but it was very soon ascertained by

the other National banks in Boston that something was really wrong. Matters first

took serious shape when a broker deposited in the Winthrop National Bank a certified

check ofthe Maverick. The President of the Winthrop is Wilmot R. Evans, who had

been named as the executor of his brother‘s will. and he refused to allow the deposi

tor to draw against the check. News of that affair soon spread, and the Clearing

House Committee undertook to investigate the Maverick's condition. Meantime a

good many depositors were withdrawing their accounts, and, though every effort

was made to allay suspicion, it became soon manifest that the run upon the bank could

not be checked. Late Saturday night, therefore, Mr. Potter was notified by the Clear

ing-House Committee that they could no longer protect him, and the Maverick must

suspend. This was in accordance with the views of the Comptroller of the Currency,

_ before whom the matter had been laid, and on the morning of Monday, November 2d,

the bank was closed by the National Bank Examiner. Simultaneously with this sus

pension, Asa P. Potter made an assignment to Thomas N. Hart and Henry B. Hyde.

There can be no disguising the fact that the bank is in a desperate condition, and that

there are important features which have not yet been announced. The Maverick has a

capital of $400,000, asurplus of $800,000, and on the 25th of lutSeptembcr it had undivided

profits of $218,861.75. To requirea suspension, therefore, it must have lost $1,418,861.75.

Rumor has it that the losses are about $1,800,000. So that $400,000 will have to be pro

vided to pay the creditors in full. This is exactly the amount that the stockholders

are by law required to provide. But as about 1,500 shares of the stock are owned by

Mr. Potter and about 1,000 shares by Col. Jonas H. French, it is almost certain that the

creditors will not be paid in full. How so enormous a loss as $1,800,000 can have been

incurred is not yet explained, It is significant, however, that Irving A. Evans owed

the bank about $600,000, that Potter himself owes it about $1,250,000, that 001. French

owes it about $800,000, and that Mr. Thomas Dana Owes it about $400,000. These

three gentlemen last named are Directors of the bank, and on the evening of Novem

berzdthey were all arrested by order of the Bank Examiner under Section 5209 of the

Revised Statutes of the United States, which provides, among other things, that

“every President, Director, Cashier, Teller, clerk or agent of any association who

embezzles, abstracts, or wilfully misapplies any of the moneys, funds or credits of the

association . . . shall be deemed guilty of a misdemeanor, and shall be imprisoned

not less than five years or more than ten." The specific complaints against these

gentlemen appears to be that they have violated the provisions of Section 5200, which

declares: “ The tOtal liabilities to any assOciation, of any person, or of any company,

corporation, or firm for money borrowed, including, in the liabilities of a company

orflrm, the liabilities of the several members thereof, shall at no time exceed one

_tenth part of the amount 01‘ the capital stock of such association actually paid in."

It seems doubtful, however, whether any crime can be made out, for SectiOn 52X)

closes with these words: “But the discount of bills of exchange drawn in good faith
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against actually existing values, and the discount of commercial or business paper

actually owned by the person negotiating the same, shall not be considered as money

borrowed." As to the creditors, one of the largest is the Boston & Maine Railroad,

which had about $400,000 on deposit. The City of Somerville was a depositor to the

amount of $151,000 at the time of the suspensisn. The Brockton National Bank had

$32,127 on deposit in the Maverick. Among other banks which have published

notices of checks drawn by them on the Maverick are these: Anglo-California Bank

of San Francisco, Atlas National Bank of Chicago, Bucksport National Bank. Massa

soit National Bank of Fall River, Norfolk National Bank of Norfolk, Va., Wells,

Fargo & Co. of Salt Lake City, New Orleans National Bank, First National Bank of

Worcester, Quinsigamond National Bank, of Worcester, Dedham National Bank,

Provident Trust 00., First National Bank of Gardner, Me., Lawrence National Bank,

Continental National Bank of St. Louis, Winnisimmet National Bank of Chelsea, First

National Bank of Portland. Mo., Kansas Loan & Trust Co. of Topeka, First Nationa

Bank of Bennington, Vt., First National Bank of Oakland, Cal., and National Bank of

Illinois, Chicago. The Savings banks of Massachusetts are not likely to be seriously

embarrassed by the failure, as the Maverick National Bank has never been for them

a favorite place of deposit. Moreover, few Saving banks are stockholders in the

Maverick. The last report of the Savings Bank Commissioners shows that the only

Savings banks which held shares in the Maverick were as follows: Chicopee, 12

shares; Citizens’, 54 shares; Essex, 51 shares; Fall River Five Cents. 13 shares: Institu

tion for Savings in Newburyport and Vicinity, 200 shares; Leicester, 10 shares; New

Bedford Institution for Savings, 100 shares; Newburyport Five Cents, 40 shares and

Provident Institution for Savings in the Towns of Salisbury and Amesbury, 2) shares.

It is interesting to note that the last bona fide sale of the Maverick National Bank

stock previous to the suspension was at $250 per share, the par value being $100.

On the 2d of last month, the house of A. B. Turner & 00., bankers and brokers,

of Boston failed. The firm was established about two years ago, with a capital of

$200,000, and was favorably regarded. though its dealings were somewhat limited.

The cause of the failure, like that of many of the failures recently reported, was an

inability to borrow. The firm was heavily laden with water bonds of Western com

panies and towns, a class of securities about which there is at present much distrust,

and the banks were unwilling to accept them as collateral. At the time of the failure

the firm was cndeavoring to place the stock of the Consolidated Fibre Board & Leath

eroid Go. About the only stocks that the firm was carrying were Detroit Electric,

Union Pacific, and Atchison, and of these the quantity was small, so that no great

commotion was felt in the Exchange. -

0n the 16th, the day of Mr. Evans’ suicide, Harrison Loring & Co., shipbuilders, of

South Boston, made an assignment to Charles H. Allen, George W. Quintard and

Harrison Loring, Jr. The two gentlemen first named are Mr. Loring’s bondsmen on

the building of cruiser No. 11 for the United States Government. The difficulty is

believed to have been that the figure, $674,000, at which the firm undertook to build

this cruiser, was too low. The liabilities are stated to be about $375,000, and the

assets, if the plant can continue to be utilized, about $800,000. A favorable aspect is

given to the aflair by the fact that one of the assignees, Mr. Quintard. was also one of

the assignees of John Roach, who failed while building vessels for the United States

Government, and whose afiairs were so settled that the creditors were finally paid

in full and a balance of $1,500,000 handed over, after the death of Mr. Roach, to

his heirs. Mr. Loring was building three tugs for the Government in addition to the

cruiser, and, as the Government is eager for the speedy completion of these vessels,

itisbelieved that measures will be adopted to enable Mr. Loring to go on.

Following are the Clearing-House rates in Boston during the month of October,

1891:
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Appended is a table showing the surplus held by Boston banks above the twenty

flve per cent. requirement during October for the last seven years:

 

 

 

  
1891. 1 1890. 1889. | 1888. 1 1887. _188_8._ 1885.

$463,815 $917,823 81,252.443 81,317,543 32,065,914 31,667,914 82,227,286
574,328 464,300 1,103.743 1,404,800 1,539 14 1,512,757 1,619,986
958, 158,544 490,357 1,170.700 1,196,400 1,778,614 1,637,528

1,751,200 437,514 568,843 1,903,028 1,163,214 1,732,014 1,782,786
 

The following table contains

Boston for each week during the month of October, 1891 :

the aggregate statements of the National banks in

 

 

 

 

 

 
  

  

  

 

 

 

Oct. 5. 1 Oct. 12. Oct. 19. Oct. 26.

Loans .. . ................ . . . . . . . . .. $155,239,600 $154,384, $154,642,700 $154,430,400

01135111861011” ........ . . . ......... . . 3,855,300 3,866, .900 4,115,800

Deposits......................... . . 87,854,100 86,550,700 88,597,600 88,551,700

Due to banks . ........ . . . ....... . . 41,190,200 43,669,900 43.297.700 42,629,900

With reserve agents ...... . . . . . . . . 16,311,000 16,638,700 17,797,400 18,185,800

Due from banks................ .. 15,957,500 17,085,700 16,842,600 16,069,700

Five er cent. fund. . . . . . . . , . . . . ,. 199,900 198,8 196, 212,600

Le -tenders................... .. 5.829.200 5,752,100 5,972,800 6,584,300

Specie ........................... . . 8,345,500 8,493,800 ,766,800 8,892,000

Surplus reserve. ................ .. 463,815 574,328 958,443 1,751,200

New York excess .... ....... .. 2,600,115 2,067,128 4,016,243 4,460,700

Following are the prices bid at the close of each day during October for the lead

ing Boston stocks not listed in New York:
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1. 201 1 87% .. .. 1 46 18% 180

2. 20.2 18 37 75 83% 46% 18 ...

8. 202% 1 37 .. .. 47 18V 182
5. 203 1 37 .. .. 1889 181%

g. gggy 18 75 83 fig . . . . . .8. 20312 13 4 37 75 .. 45.14 260 18 183

9. 203 18% 36% .. 83 45% 280 1 181

10. 203 170/ 86 . . .4 45 260 18 181

12. 202 1712 36 .. 44 260 18% 181.
13. 202 "5% 36 72% 83 44 260 18 180

14. 202 17 37 72 83% 44% 260 1712 181

15. 202 . . . 250 17% 36 72 44 258 177 181

16. 202 ... 174 250 17 36% 7‘ :32 255 17 181
17. 202 176 17 36 7219 258 177 181%

19. 202 176 173 250 1 36 725% 44 255 17¢ 181

20. 202 175% 250 17% 36 7‘ 44V 255 17 180

21 2 173 250 17 36 74 g 254 17%; 18022. 176 250 18 36 .. 250 17 ...

23. 20‘ 176 166x 17% 35 74% 83% 44 250 1’1 180

24. 202 167 18 35 75 83% ggé 250 17 18026. 202% 1 35 7434 83 255 1 4 180

27. 202 166 16 35 .. 82 44 255 17 179

28. 202 175% 165% 17 36 82 4 250 17 ...

29. fig 175% 167 17 36 . . 82% 252 17 180%30. . .. 167% 17 35 . . .. ~02 17 ...

31. 202 166 17 .. 73% 82 252 18% 180

x Ex-Div'tde'nd

  
   

   

 

Bos'rox, Nov. 2. 1891. PAUL BARRON WATSON. 

Special Terms to Journal Subscribers.—-RHODES’ JOURNAL OF‘BANKING, one

year, and THE BANKERB‘ DIRECTORY, January 1892 issue, both publications to be sent

to same address, 88.

Rnonss’ JOURNAL 011' BANKING, one year, and THE BANKERS’ DIRECTORY, two

successive numbers—January and July, 1892—1111 to be sent to same address, for $10

Order Now.

subscribers ordering for 1892.

The JOURNAL will be sent free for balance of this year to new
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BANKING AND FINANCIAL NEWS,

AND MISCELLANEOUS BANK AND FINANCIAL ITEMS.

 

 

This Department also includes: “OPEN LETTERS FROM BANKERS"—8Jl interchange of

opinion by those interested; “THE WORLD OF FINANCE "—extracts on monetary affairs

from newspaper sources; and a complete list of “NEW NATIONAL BANKS (furnished by the

Comptroller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLU

TIONs AND FAILURES,” under their proper State heads for easy reference.

 

NEW YORK CITY.

The Liberty National Bank, the latest addition to New York’s financial

institutions. opened for business October 15th with a paid-up capital of $500,000. The

bank is located in the Central Building at the foot of Liberty Street and the officers

are: President, H. C. Tinker: Vice-President, Henry Graves: Cashier, James Christie.

NEW ENGLAND STATES.

It is reported that the losses of the recently—failed Maverick National Bank of

Boston are upward of $2,000,000, which wipes out the reported surplus and undivided

profits of $1,000,000, the capital and all the assessments that the shareholders may be

called upon to contribute. The Bank Examiner has reported to Washington that

the liabilities of the bank are $8,000,000 and the cash on hand $1,400,000.

Banking in Boston. Mass, does not seem as profitable asin other localities. Ac

cording to the reports, last year only eleven banks declared dividends of over six per

cent. per annum, and 41 paid six per cent. or less.

It is reported that George A. Washburn, the present city Treasurer of Taunton,

Mass. is to be chosen President of the Taunton National Bank in place of the late

Charles J. H. Bassett.

The Boston Loan Company, of Boston, Mass, has increased its capital to $150,000.

Frederick S. Mead has been elected a member of the Boston Stock Exchange.

MIDDLE STATES.

Bank Consolidation in Philadelphia--011 October 17th the President of the

Seventh National Bank of Philadelphia, resigned and Mr. Conrad B. Day, President

of the Commontvealth National Bank was elected to the vacancy. By that action

the Commonwealth National will at once wind up its affairs, and its business be

transferred to the Seventh National. The capital stock of the latter bank is now

$400,000, and it is expected that it will be increased by the merger with the Common

wealth. The Commonwealth National Bank, which is to go out of existence, was

organized on May 9th, 1857, as a State bank, and on January 10th, 1865, it became a

National bank. The capital stock of the bank is $208,000, and it has a line of deposits

amounting to about $350,000. '

Binghamton Trust Company, of Binghamton, N. Y.—A condensed statement

of the condition of this company at the close of the first year’s business, September

5th, shows capital of $400,000; earnings $21,000; due depositors $583,290: due banks

$334,750. In August last, the Cashier, Mr. George H. Ford, presented his resignation

on account of ill health. Subsequently Mr. Jacob Wiser was elected to fill the position

and he assumed the duties of the office October 1.

New York—People's Bank of Flushing-fiThe new bank which has been 80 long

talked about, has at last materialized. It will be known as the People’s Bank, with a

capital of $50,000. The stock of the Flushing Bank, which formerly supplied the

locality with banking accommodations, has been bought by the stockholders of the

People’s Bank, which will take possession of the banking house and fixtures used by

the former institution.

The Receiver of the Spring Garden National Bank of Philadelphia says the

Bunker Hill Mine, in California, which he recently inspected, $300,000 worth of the
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shares of which are among the assets of the broken bank. promises to prove a paying

concern. Of course. it is not expected to realize $300,000. but in the condition of the

bank’s aflairs “ small favors will be thankfully received and larger ones in proportion."

New York— Splendid Showing of Banks in Troy—The JOURNAL is indebted to

Mr. R. H. Thurman. of Troy. N. Y., for the following interesting and instructive table

showing the progress of banking in that city between 1871 and 1891:
 

 

  

  

 

  

  

 

 

  

  

  

ngiasne Mg! Didiviiiual

- cou'n , e 08 .
BANKS—1871. Calif???" October 2. 00:23:)" 2,

‘ 1871. 1871.

First National Bank. . . . . .. . . . . . . . . .. . . . . . . 3300.000 “43.615 72 $219,564 63

Union National Bank . . . . . . . . . . . . . . . . . . . . . . .. 300.000 728.905 7i 447.621 39

Merchants 8; Mechanics' National Bank.. 310.000 380-866 75 399.751 32

Central National Bank . . . . . . . . . . . . . . . . . . . . . .. 300.000 579.993 40 354.710 37

United National Bank. . . . . . . . . . . . . . . 300.000 762.814 82 756.694

State National Bank. . . . . .. . . . . . . . . . . .. 250.000 1.461.671 04 1541.943 2-5

Mutual National Bank . . . . . . . . . . . .. . .... .. 250.000 453.925 05 369.891 02

Manufacturers’ National Bank. . . . . . . . . . . . .. 150.000 966.520 98 923.794 37

National Exchange Bank. . . . . . . . . . . . . . . . . . . . 100.000 222J83 53 134N575 72

Troy City National Bank. . . . . . . . . . . . . . . . . . .. 500.000 890.867 48 505.449 01

$2,750 000 37,396,364 53 $5.568.m 91

Sept. 25, Sept. 25,

BANKS—1891. 18.91. 1891. 18.91.

National Bank of Troy. . . . . . . . . . . ......... . . W000 $685.46 14 $545,732 37

UnionNationalBank . . . . 300.000 788.02339

Central National Bank. . . .......... . . . . . . . . . . 200.000 857.310 7 807.477 02

United National Bauk.......... ..... 240.000 804.73527

State National Bank. . . . . . . . . . . . _ . . . . . . . _ . . 250.000 1.544.708 83 1,646.02) 74

Mutual National Bank . . . . . . . . . . . . . . . . . .. 250.000 1.192.103 20 1.021.816 01

Manufacturers’ National Bank.. ...... . . 150.000 223.490 89 1.498.754 70

Troy City National Bank . . . . . . . . . . . . . . . . . . .. 310.000 1 1.047.867 27 929.865 33

$1,890,000 I $8,189.409 38 $8.]42.424 83

In 1370 there were 10 banks in Troy @113}??th 0a. . . . . . .$Z,750.000.00
In 1891 there were 8 banks in Troy. with a capital of. .. . 1.890.000.00

Decrease ................. ................... ...$860.000 00

ThewwlatmmTY9Y‘“155311 """ '1::::.::...'..'.::'.:

Increase. .. . . . . .. .... . . . . . .. 14.535

The increased indiv1dual deposits is especially encouraging. and proves that

prosperity has kept abreast of Troy’s advancing population. On an average, each

National bank has a round million to handle. which affords a very snug business.

But these banks do not of themselves adequately represent Troy‘s financial

resources and flourishing condition by any means. The Troy Savings bank reports

for the years named are still and gratifying evidences of growth and wealth.

Number of depositors January 1. 1871. . . ....... . . . . . . .......... . . . . . . . . 7.246

Number of deposiiors Januar 1 1891. . . . . . .

Amount of deposits January . 1071. . . . . . . . . . $2323.01?) 99

Amount of deposits January 1. l891. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,395,779 53

These deposits of the Troy Savings banks nearly equal the aggregatcindividual

deposits of all the other banks twenty years ago. and almostdouble those of its own

at that time. The number of depositors has more than doubled, indicating that the

distributive forces of wealth are not so crippled as agitators and demagogues gen

erally would have the people believe.

The foregoing does not take into account building associations that have sprung

into being. and are wholesomely absorbing funds which would otherwise find their

way into the banks.

Not one of the books of the defunct Keystone National Bank of Philadelphia

was complete. Nearly 400 pages were cut out of the ledgers for one year. so the

city experts charge.

The Dime Savings Bank of Philadelphia. Pa.. is the depository of the funds

of the Irish National Federation.

William H. Rhawn, President of the National Bank of the Republic. of
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Philadelphia. Pa.., has generously given the city one acre of ground at Fox Chase.

provided the city will erect a school-house on the site.

A. A. Cadwallader, Cashier of the Bryn Mawr (Pa.) National Bank, has resigned

to accept the position of Second Vice-President and Manager of the West Superior

National Bank of Superior, Wisconsin.

More than two-thirds of the Savings banks of the United States are centered

in the Eastern and Middle States. Few banks for savings are to be found in the

Western and Southern States. a

The Provident Savings Bank of Baltimore, Md., has recently opened a branch

at Lutherville in that State. _

The Philadelphia Mint is very busy coining half and quarter dollars.

SOUTHERN STATES.

Texas—The Alien Land Law.—Following is a verbatim copy of this law as

passed by the last Legislature of the State of Texas:

Chap. GIL—An Act to amend title 3. Articles 9 and 10, and to add Articles 10a. 10b,

100, 10d, 10e, 10f, 10g and 10h, and to repeal all laws in conflict therewith.

Sscrron 1. Be it enacted by the Legislature of the State of Texas: That title III

and Articles 9 and 10 be amended. and by the addition of Articles 10a. 10b, 10c, 10d, 10e.

10f, 10g and 10h. so as to hereafter read as follows:

ARTICLE 9. An alien shall have and enjoy in the State of Texas such rights

pertaining to personal property as are or shall be accorded to citizens of the United

States by the laws of the nation to which such alien shall belong, or by the treaties of

such nation with the United States.

ART. 10. N0 alien or person who is not a citizen of the United States of America

shall acquire titleto orown anyinterest in the lands within the State of Texas, and any

deed or other conveyance purporting to convey such title or interest to any alien or

unnaturalized foreigner, or to any firm. company or corporation composed of such in

whole or in part, shall be void.

ART. 10a. This chapter shall not apply to any alien who shall at the time of

acquiring title to lands in Texas have declared his intention of becoming a citizen of

the United States of America, and who shall, in obedience to such laws, become a

citizen within six years from the time such intention was declared.

Aa'r. 10b. All aliens who shall hereafter take lands by devise or descent. may hold

the same for the space of six years and no longer. Provided, that any alien minor or

person of unsound mind inheriting lands in Texas, may have six years after such minor

reachqu twenty-one years of age, or person of unsound mind, shall have had a legal

guar ian.

ART. 100. Any alien may, for a valuable consideration, take, hold, assign. fore

close. buy or soil under any mortgage or deed of trust. any lands within the State of

Texas in which he has an interest by virtue of having heretofore made a loan of

money, subiect to the provisions of this chapter in reference to alienating said lands

within six years, as herein required.

ART. 10d. If any alien shall undertake to hold lands for a longer time, or in any

way contrar to the provisions of this chapter. such lands shall escheat to and vest in

the State of exas in like manner as is provided for the escheat of estates of persons

dying without any devise thereof and having no heirs. -

ART. 10c. It shall be the duty of the Attorney General and District or County

Attorney, when they shall be informed or have reason to believe that any lands in this

State are being held contrary to the provisions of this chapter, to institute suit in

behalf of the State of Texas in the District Court of the county where such lands are

situated, praying for a writ of possession for the same in behalf of the State.

ART. 10f. The escheat proceedings provided for in the next preceding article

shall. in the matter scire fapias appearance and default. judgment, execution and sale,

be governed by the provisions 0 title 38 of the Revised Statutes of Texas, in so far as

the same is applicable. except that the only question on trial shall be whether or not

the revisions of this act have been violated.

in. 10g. All laws and parts of laws in conflict with this title are hereby repealed.

The law as passed is believed to be defective and unconstitutional. It was created

in a spirit of Americanism, and intended to make the ownership, by aliens, of Texas

lands in large bodies impossible. It was not meant to bar out all foreign capital from

other forms of investment in Texas. It was passed under suspension of rules, and in

such a hurry that many legislators, and the people of Texas generally, knew nothing

of its purport until published and commented upon by the “Dallas News.” Since

then, this law has been fully discussed, until there remain few who do not advocate its

repeal, or at least a radical amendment to it. It is thought the amendment of the bill

will be embraced in a call for a special session of the Legislature, where it will soon be

shorn of its most harmful features, as the people of Texas are already beginning to

feel the distress occasioned by its enactment. With reference to its effect, it is believed

that this law will bring Texas in closer connection with the great reservoirs of

.American money. European capitalists, even though the law be repealed, declared
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void, or properly amended, will remember the slight and seek other fields where they

are made Welcome. In consequence, Texas will be forced to oflfer especial inducements

to home capital to take the place of the foreign.

West Virginia—Commercial National Bank of Huntington.—In August last

the Commercial National succeeded the Commercial Bank. which was opened for busi

ness March 2d, l891, witha capital of $50,000. Four months after opening the Com

mercial Bank reported a paid-up capital of $50,000, net profits of $271 and depOsits of

$89,000. At the close of business September 25th the statement of the Commercial

National Bank showed paid-up capital of $100,000 ; surplus and profits of over $9.000

and deposits of $133,000. In this connection it is worthy of note that the ofiicers and

Directors of the National bank are the same as when it was a State institution. The

Cashier. Mr. W. B. Prickett (who is also a Director) is only twenty-four years of age

and has had ten years’ banking experience.

Texas —Dallas.-—Theinvestment banking firm of Simpson & Hansl, of Dallas, was

dissolved by mutual consent on October 1. In a circular announcing the dissolution

Mr. Simpson states that the only reason for withdrawing is. that he cannot give the

necessary personal attention, but solicits for Mr. Hans], who continues the business,

the same liberal and unstinted patronage heretofore enjoyed by the firm. Mr. Hans]

will attend to all business entrusted to him with the same care and conscientiousness

as beiore. and refers by permission to the North Texas National, the National Bank of

Commerce. the Fourth National and City National Bank. all of Dallas.

The Empire State Bank has recently been incorporated and will soon open for

business in Atlanta. Ga. The charter for this bank was secured by Mr. J. R. Tolleson

and others. The capital stock will be $25,000, and a large amount of this has been

subscribed. The charter is a liberal one, covering a building and loan feature; and in

it the stockholders are empowered to increase the capital stock to 85.000.000. Mr.

Tolleson has interested with him some prominent Georgia and South Carolina business

men, and expects to do a small, safe business. So “ Tolleson’s Bank " will be a certainty

of the near future.

Tennessee-e The Maury Bank 8: Trust Company of Columbia has recently been

organized with $100,000 capital and will commence business at once. The oflicers are:

President, Col.J. W. S. Ridley; Cashier, Charles A. Parker. The new bank will oc

cupy the building of the suspended Columbia Banking Company.

Alabama—First National Bank of Birmingham.—This bank justly ranks as

one of the most solid financial institutions in the State. It has a capital of $250,000 and

surplus and profits of $275,000. The bank was organized in 1885. and has always kept

its New York account with the Hanover National Bank. _

From Sheffield, Ala., comes the report that W. M. Duncan and associates. who

have bought out the Sheifield Land, Iron & Coal 00., will organize the Safe & Trust

Co. capitalized at $1,000,000, and to include the Bank of Commerce of Sheffield.

The Kentucky Bankers' Association was organized at Louisville on October

21st. with Thomas L. Barret. President of the Bank of Kentucky, of Louisville. for

President. About 200 bankers from all parts of the State were present.

A Trust Company is to be formed to settle up the business of the banking firm

of Moses Bros., who failed recently in Montgomery, Ala.

A National bank with $100,000 capital is being organized in Spartanburg C. H..

-S. C., by W. E. Fowler and others.

A bill has been introduced in the Georgia Legislature to incorporate the Farmers

& Mechanics’ Bank of Hartwell.

It is reported that the recently organized Bank of Velasco. Texas, is about to

reorganize as a National bank. ~

L. E. Keiper, of Carrollton. Ohio, is reported as about to open a private bank in

Chattanooga, Tenn.

The Embreeville Mining Company are reported about to establish a bank at

Embreeville, Tenn.

The colored citizens of Norfolk, Va.. expect to open a Savings bank in a short

.time.

The banks ofSavanna-116a" have recently organized a Clearing-HouseAssociation.
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The leading banks of Atlanta, Ga., have organized a Clearing-House Association.

The Grocers’ Association of Atlanta, Ga., is endeavoring to organize a bank.

A bank is being organized at Memphis, Texas, by Wm. Beckham and others.

A new bank with a capital of $15,000 is organizing in Columbus, Ga.

It is reported that another bank will soon be opened in Abbeville, Ga.

The Guarantee Savings Bank is organizing in Atlanta, Ga.

A bank will soon be opened in Juno, Fla.

WESTERN STATES.

The Bank of- Commerce of Springfield, Mo., was organized and opened to

business October 1, 1890, and, according to a recent statement has achieved a success

beyond the most sanguine anticipations of its founders. With a paid-up capital of

$50,000 it reports a surplus of $3,000 and undivided profits of $3,250 as the result of the

first years business. It is the intention of the stockholders to make this bank one of

the leading institutions of Springfield, and, as an evidence of their belief in its future

prosperity. are now erecting the finest banking house in Southwestern Missouri. The

oflicers are: T. E. Burlingame, President; E. P. Newman, Cashier.

Peoria, Illinois, is to have another banking institution. The Bank of Com

merce has been organized under State law with a capital of $100,000, and will commence

business on or about December lst. Its officers are: President, H. H. Fahnestock;

Vice-President, C. R. Wheeler; Cashier, Homer W. McCoy. The latter is favorably

known to the banking world as the senior member of the banking firm of Homer W.

McCoy 8t 00., former owners of the Bank of Cuba, Ill.

Illinois—Bank of Cuba.—On the 31st day of October, the former proprietors of

the Bank of Cuba (Homer W. McCoy & Co.,) were succeeded by McCoy 8c Shiery, who

assumed all the liabilities and retained all the assets of the old firm. The same pro

gressive but conservative policy which has heretofore characterized the management

of the business will be continued, and patrons of the new firm will be accorded every

privilege consistent with prudent banking.

The Bank of South Superior, Wisconsin. was organized October 5th, with a

capital of $50,000, and the following Directors : J. F. Merriam ; J. H. Harper : Bruno

Eyfurth; E. A. Noble and Frank A. Ross. The officers are: President, J. F. Merriam;

Vice-President. J. H. Harper;'Cashier, B. Eyfurth. It is a State institution and will

occupy abuilding erected expressly for it at a cost of $25,000. It is the first bank

established in South Superior.

A new State Bank is organizing and will soon be opened in Dubuque, Iowa, with

a capital of $50,000. This will give Dubuque six State banks and a total of nine

banking institutions, with an aggregate capital of $1,320,000. The progress of the city

in this respect in the last year has been remarkable, the banking capital having been

increased over 50 per cent. during that time.

The Gretna State Bank, of Gretna, Neb., suspended October 19th. An examina

tion by the State Bank Examiner showed the bank’s assets to be $35,000 and liabilities

only $25,000. The only cause for the suspension was the excitement of the President

over the absence of the Vice-President, who it was feared had been robbed. The

bank is reported to be all right.

The banking house of Kloman & Arnold at Broken Bow, Neb., was incorrectly

reported in the October JOURNAL as having closed. The State Bank Examiner has.

recently examined the institution and found it in safe condition. The depositors have

not withdrawn their money, and the bank is doing business as usual.

The \Vest Superior National Bank, of Superior. Wis, has been organized and

will soon commence business with a capital of $600,000. The principal stockholders

are Pennsylvanians and all are said to be men of large means. It will be the largest

bank in the State outside of Milwaukee.

In Minneapolis, Minn., the banking capital is $9,733,843; bank deposits for the

year 1890 aggregated $25,277,100 and bank clearings for the same time aggregated

$303,913,022.

Illinois—Seymour Coman & Co.. of Chicago, have succeeded to the commercial

paper and note brokerage business of A. O. Slaughter & Co. The new firm will handle
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only choice trade paper and notes secured by collateral easily convertible, and, hav

ing ample facilities, are prepared to meet every requirement of their customers con

sistent with conservative banking.

The Wick Banking & Trust Company, of Cleveland, Ohio, is reported as about

to reorganize as a National Bank.

PACIFIC SLOPE.

The Bank of Port Angeles, Washington, recently opened for business witha

paid-up capital of $50,000, and among its organizers and stockholders are some of the

most responsible capitalists of California, The Manager, Mr. B. F. Schwartz, is well

known to the citizens of Port Angeles, having been the promoter of many leading

enterprises of the city, including the Chamber of Commerce and First National Bank,

of which he was the first President and organizer. The bank occupies three specially

prepared and commodious rooms on Front Street, and boasts the largest safe, fur

nished with all the modern improvements, in the Northern part of the State of Wash

ington. The new enterprise meets with the general approbation of all business and

working men, and will undoubtedly receive a large share of the banking business of

the city.

The German Savings & Loan Society, of San Francisco, Cal., recently held its

annual meeting. The capital is $1,200,000 divided into 1,200 shares, of which 1.043%

were represented. The President’s report showed the bank to be in a very prosperous

condition, the deposits having increased over $3,000,000 during the past fiscal year.

The old officers were re-elected.

Montana—Great Falls Clearing-House. — The members of this recently

organized association are: First National Bank; Merchants‘ National; Great Falls

National; Northwestern National: Cascade County Bank and Security Bank. The

oflicers are: President, Will Hanks; Vice-President, F. P. Atkinson; Manager, A. E.

Dickerman.

The Donohoe-Kelly Banking Company of San Francisco, Cal.. incorporated

last March to succeed to the business of the private bank of Donohoe, Kelly 8: Co.

has declared its first dividend at the rate of 6 per cent. per annum for the six months

ending August 31st.

San Francisco.—The California League of Mutual Building and LoanAssociations

at one of their recent meetings makes the very good suggestion that the Bank Com

missioners shall examine the Associations working either under the “National " or

any other plan.

San Francisco, Cal., will soon have a new Savings bank with $1,000,000 capital,

divided into 10,000 shares of $100 each. I The promoters of the enterprise are Herman

and Louis Westerfeld, and Charles Schroth.

Antioch, California, now boasts of its first bank, with $100,000 capital.

Special Terms to Subscribers.

The publishers will send Raonns’ JOURNAL or BANKING and the BANKERB'

DIRECTORY combined on the following terms:

RHODES’ JOURNAL OF BANKING, one year, and THE BANKERS’

DIRECTORY, January 1892 issue, both publications to be sent

to same address, for $8.

RHODES’ JOURNAL OF BANKING, one year, and THE BANKERS’

DIRECTORY. two successive numbers—January and July. 1892—

all to be sent to same address, for $10.

No advance payment required. Will send bill in January next after the DIRECTORY

is out. These terms apply to present JOURNAL subscribers as well as new orders.

The January DIRECTORY will be ready for subscribers by January 10th. The regular

price of the DIREcroaY is $4 a copy and the JOURNAL $5 a year.

Will send the JOURNAL free for November and December of this year to new

subscribers ordering for 1892.

. By ordering now you will be sure to get a copy of the new DIRECTORY promptly.

Address: BRADFORD RHODES 8r CO..,78 William $15.. NEW YORK.

4
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FAILURES AND SUSPENSIONS.

Malne—DAMARISGOTIA.—The failure of the Maverick National Bank of Boston,

which held $40,000 of the funds of the First National Bank of Damarlscotta. caused a

run by depositors which resulted in a temporary suspension. But little information

can be obiained as to the bank’s actual condition, although a statement published on

October 2d showed assets of $156,000.

Massachusetts—BOSTON.—The suspension of the Maverick National Bank was

unexpected. From all that can be learned, it appears that the collapse was brought

about by the failure of Irving A. Evans 8: 00.. which involved the bank to the extent

of about $200.000. The bank had a capital of $400,000 and surplus of $800,000 according

to statement of September 25th. When the bank closed its doors it had $1,000,000 in

its vaults. and since then the mail has brought. in cheeks and currency. about asmuch

more. The Boston Clearing-House. at a specially-called meeting resolved to at once

combine to relieve the necessities of the depositors of the Maverick National Bank by

making a written agreement to assess themselves 8 per cent. of their loans and to

advance money to such depositors upon the security of the assignment of their claims

against the said Maverick National Bank. In addition to this it was also voted that

the Maverick National Bank be expelled from the Association. It is believed that no

further trouble need be feared on account of the suspension, and beyond the unset

tling influences which may prevail for a few days the matter will soon be relegated to

the past. Those who profess to be familiar with the real condition of the bank express

grave doubts that depositors will receive anything like 85 or 90 per cent. of their claims,

as has been suggested they would. There is now deposited with the United States

Treasurer $1.039,810 for the benefit of the creditors. .

Tennessee—COLUMBIA.—OD October 16th the Bank of Columbia and the Columbia.

Banking Company both made an assignment—the first to J. W. S. Ridley, one of the

largest stockholders and the other to G. T. Hughes. Failure to make collections is

givenasthe cause of the suspension. The assets of both institutions are said to be

largely in excess of their liabilites. and the expectation is that both will pay out

dollar for dollar and resume within a reasonable time. It is also not apprehended that

any very serious results will follow. The capital stock of the Bank of Columbia is

$60,000. W. P. Ingram is President and Horace Frierson, Cashier. It is the oldest

bank in Columbia. The Columbia Banking Company, the next oldest. had a capital

stock of $100,000. J. M. Mayes is President and Lucius Frierson. Cashier. Both banks

have been managed by discreet and capable financiers who enjoyed the unlimited

confidence of the community.

Tennessee 'LEWISBURGH.— The Bank of Lewisburgh made an assignment October

22d. It was one of the oldest financial institutions in that section of the State and the

only reason given for closing is, “ bad collections and the contraction of the money

market.” It is thought that the assets exceed liabilities.

Pennsylvania—CORRY.—The suspension of the Corry National B-ink. which oc

curred on November 7th. caused a genuine sensation. The news spread quickly and

created great surprise and excitement. as the bank was old-established and believed

to be perfectly sound. Inquiry revealed the fact that the bank had been closed by the

order of the Bank Examiner. The bank’s President is T. A. Allen. and the Cashier,

Clarence G. Harmon. The capital stock is $100,000. the surplus $16,500, and the un

divided profits $6,750. N0 statement has yet been made of the liabilities, but the

oflicers say the depositors will get every dollar.

Pennsylvania—PHILIPSBURG.~ThB Philipsburg Banking Company suspended

October 5th. The Cashier states that the continued demand from depositors was

greater than the bank could stand, but that all creditors will be paid in full. Ever

since the failure of the banks in Clearfleld and Houtzdale. depositors in this bank have

been quietly checking out their balances. which has resulted in the bank’s closing its

doors. Liabilities are placed at $380000 and assets $400,000. \
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GENERAL INVESTMENT NEWS.

Chicago 81 Northern Pacific Railroad has listed $4,081,000 additional first

mortgage 5 per cent. 50-year gold bonds.

Mexican Central Railway Company has listed $2,596,“ consolidated mortgage

4 per cents, making total amount to date $55,840,000.

Poughkeepsie Bridge—Holders of a small amount of bonds have served formal

request on the Mercantile Trust Company, as Trustee, to foreclose.

Brooklyn Elevated Railroad Company has listed $500,000 additional first mort

gage 6 per cent. guaranteed gold bonds, making a total of $0,000,000.

Cleveland, Cincinnati, Chicago & St. Louis Railway has listed on the N. Y.

Stock Exchange $712,400 additional common stock, making a total of $28,000,(I)0.

Central Pacific.-There have been cancelled this year from proceeds of land

sales, $694,000 land grant extended 5s, which reduces the amount outstanding to

$3,564,000.

New York Central—The Executive Committee of the Board of Directors of this

company have decided to recommend an increase of the regular quarterly dividend of

1 per cent., at the annual meeting in December next.

Lake Erie & Western.—It is understood that the officers of this company have

recommended the issue of $1,500,000 second mortgage equipment bonds. It is stated

that a leading investment house has already ofiered to negotiate them.

Northern Pacifie—This company has applied to the N. Y. Stock Exchange for

permission to list $4,000,000 consolidated mortgage bonds. This will make the total

amount of bonds issued to date about $42,500,000. The business of the road is reported

as very promising.

New Securities Authorized and Ofl'ered.—Beaumont, Tex—$20,000 bonds for

local improvements are to beissued.

Columbus, Ohio —$75,000 5 per cent. sewer bonds due 1911 ; $400,000 5 per cent.

water works refunding bonds due 1901; $50,000 4% per cent. sewer bonds due 1921 ;

$106,000 various street 5 per cent. bonds redeemable after one year.

Manchester, Va.~—$75,000 5 per cent. sewer bonds are to be issued.

Georgia—$500,000 pension bonds are to be issued during the next ten years.

Nassau Gas Company of Brooklyn, N. Y.—$250,000 new stock is to be issued.

Reading. Pa.—$150,000 water bonds are authorized.

Wayne 00.. Ohio-$85,000 bonds are Ofl’ered.

Bexar County, Ten—$240,000 6 per cent. 20-year Court House bonds. \

New York City.—$522,118 30—year bonds to be issued.

Yellowstone Co., Mont. — $59,000 6 per cent. 10—205 are authorized.

Lewis 00., Wash.—$100,000 bonds are oifcred.

Belmont, Mass.——Bids are invited for $25,000 school and refunding and $10,000

street improvement 4 per cent. bonds due in one to ten years.

Grand Forks, No. Duh—$50,000 sewer bonds

Redlands, Cal—$100,000 drainage ditch bonds are to he issued.

Camden, N. J.—$35,000 4 per cent. water bonds, due in 1902 are authorized.

Danville, Va.—$15,000 paving bonds.

Hoboken, N. J.—$31,000 5 per cent. sewer bonds.

Gadsden. Ala—$25,000 6 per cent. bonds due 1921.

Union Pacific.—The plan to extend the floating debt of this railroad has been

formally declared operative by the committee of creditors. The new 3-year notes will

come on the market as a short-time security, secured by a heavy amount of collaieral,

and will doubtless invite the attention of buyers who like that class of investment.

Baltimore & 0hio.—It is understood that it is proposed to ask the stockholders

at the annual meeting to authorize the issue of $10,000,000 additional stock, divided
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as follows: $3,010,000 to the present stockholders; $2,000,000 to the Pittsburgh 8: Western

railroad ; and $5,000,000 to be sold, as occasion requires, for extensions and betterments.

Brooklyn Water Bonds.—The following awards were made for the 4 per cent.

bonds : Blake Brothers $700,000 at 101.8; Albany County Savings Bank $25,000 at 102%;

South Brooklyn Savings Institution $50,000 at 102.28, $50,000 at 102,41, $50,000 at 102.68,

$50,000 at 102.88; Port Chester Savings Bank $25,000 at 102; Albany Savings Bank $50,000

at 102 to 102.77.

Chicago, Rock Island & Paeifio.—The new 30-year 5 per cent. bonds authorized

by this company are dated September 1. The authorized issue is $10,000,000, but only

$2,000,000 or $3,000,000 will be issued at present. The immediate issue is to provide

equipment and lift a floating debt for building 90 miles of road at a cost of $1,500,000,

extending from Pond Creek to Minco in the Indian Territory.

Columbus, Hocking Valley & Toledo.—A meeting of the stockholders of this rail

road will be held November 12th, to vote on the issue of $2,500,000 new preferred 5 per

cent. stock. $2,000,000 is soon to be issued to stockholders at 50 if they wish to take it,

or otherwise sold, the proceeds to be used in paying ofl.’ $777,000 second mortgage 7 per

cent. bonds falling due January 1, next, and other maturing obligations. I

“ The Cream of Banking Experience."

Bank men never buy skim milk when they can get cream. As a rule bank officers

want the best of everything which makes for their success as skillful managers of

their institutions._ The following fac simile letter from Sam R. Hamilton, cashier of

the Enter NATIONAL BANK of Farmersville, Texas, furnishes a case in point:

NOV 4 1891 41%?
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CURRENT OPINION ON MONETARY AFFAIRS FROM MANY SOURCES.

 

BANK “ EXAMINATIONS."—The serious defalcation in the Louisiana National Bank

of New Orleans illustrates in a graphic manner. and one very costly—it is to be

regretted— to the shareholders of that institution. how thoroughly the vigilance of

bank officers and Directors is apt to be narcotized into comatose inactivity by the too

0ft merely prefunctory “examinations” from time to time conducted by the corps

of Examiners under the direction of the Comptroller of the Currency. Here we'flnd

a defalcation of prodigious dimensions. yet of the most rudimentary nature, char

acterized apparently by no expert falsification of books or manipulation of accounts.

but simply a bald abstraction of currency from the bank’s cash box. And the amazing

part of it is that. commencing with an alleged non-inculpatory apparent shortage of

the large sum of $5,000, which occurred over fifteen years ago. the defalcation has

grown. year by year. undetected and unsuspected. until at the time of ultimate

exposure it is on the verge of $200,000; a depletion so considerable as to cause the most

potent remedies to be held in readiness. not only by the plundered institution itself,

but by the associated banks of New Orleans. If such a condition of things could

continue to exist. notwithstanding every safeguard provided either by legislative

regulations or ordinary banking practice, it is evident either that there has been

collusion. or else that the exercise of the Bank Examiner’s functions has been a hollow

sham. For. we repeat. the defaloation is of the most rudimentary type and its conceal

ment was an operation of perfect simplicity, consisting merely in a system of false

labeling of the bank’s packages of currency ; this, we are told. being the case as to “a

large number of packages.” It would be interesting to know how many members of

the Comptroller’s examining stafi‘? have been bamboozled by these false packages. the

deficit in whose contents at length has becomejso prodigious. Possibly during all

those fifteen years the defaulter has had but asingle Government official to hoodwink,

for it is a notably vulnerable feature of our National bank bureaucracy that its

examinations are oftentimes conducted by a local resident Examiner—a person

imbued with the impressions, favorable or otherwise. certain to accrue from long

acquaintanceships, club fellowship and fellow-citizenhood. In countries where the

branch system of banking obtains. the high oflicial who conducts these examinations

(for. as a rule. there is no governmental interference) on behalf of the respective head

ofi‘ices. makes it a study to afford no opportunity whatever for preparation for his

visits. which are so timed as to be entirely unexpected and ocassionally repeated after

an interval so brief as to insure the finding of the branch oflicers off their guard.

In the case of the Louisiana National Bank. the defaulting Teller must have been

forewarned and enabled to prepare himself. not only for the visits of the National

Bank Examiner. but for the routine inspections of his cash. which. it is to be presumed,

were not entirely neglected by the President. Vice-President. Directors and Cashiers

of the institution itseif. It is common with well-conducted banks to insist upon a

vacation being taken by every officer or employé. It is to be presumed that the

incriminated New Orleans Teller indulged in no such relaxation. for bad he done so,

putting the hypothesis of possible collusion aside. it is inconceivable that his fraud

would not have come to light. The incident indeed points yet another moral. that it

is not well to keep bank oflicials. however valued or trustworthy. on the self—same

treadmill for a long series of years.

The deposits of the Louisiana National Bank are very large. in proportion to its

capital and surplus. which is accounted for by the circumstance that it is one of the

principal depositaries of State funds. and one of the favored receptacles of the gains

of the Lottery Company. It is to be expected that its stockholders will hold its

Directors and officers to astrict accountability for these developments. and for the

periodical sworn statements required by law, by which they and the public have been

decoived.——N. Y. Commercial Bulletin.
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NEW BANKS, CHANGES IN OFFICERS, ETC.

We shall esteem it a favor i1 readers of the JOURNAL will notify us of any changes in the

banks with which they are connected, as well as of new banks and bankin firms organized or

recently opened in their place or vicinity, in order that the changes am additions may be

made without delay in this Department.

NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National hanks

organized since our last report. Names oi! oiiicers and furtherarticulars regarding these

new Natlonal banks will be tound under their proper State hea ‘ gs in this list.

4640—Farmers' National Bank. Arkansas City, Kansas. Capital, $100,000.

Mil—Berlin National Bank, Berlin, Wisconsin. Capital. $50,000.

4642—0berlln National Bank. Oberlin Kansas. Capital, $50,000.

4643—First National Bank, Bluefleld, West Virginia. Capital, $100,000.

“SM—First National Bank, Breckenridge, Minnesota. Capital. $50,000.

4645—Liberty National Bank. New York. N. Y. Capital. $500,000.

4646—First National Bank, Batavia. Illinois. Capital, $80,(I)0.

4647—First National Bank, Madison, Maine. Capital, $75,000.

4048—H015t0n National Bank, Knoxville. Tennessee. Capital. $100,000.

 

NEW BANKS, BANKERS,

ARKANSAS.

LITTLE Room—Security Trust & Savings Company; capital stock. $100,000; President,

Nick Kupi‘erle; Vice-President, Henry M. Cooper; Secretary & Treasurer, C.

'1‘. Walker.

CALIFORNIA.

HANFORD.-—H8,nf0rd Savings Bank; capital, $50,000.

HOLLISTER.-—A National bank is organizing here.

OAKLAND.—-H0me Savings Bank; capital, $500,000.

SAN Fasscrsco.—Forrest S. Rowley, loan broker.

GEORGIA.

AMERICUS.-—Bank of Commerce.

ATLANTA.—-Em ire State Bank: capital, $25,000; Cashier & Manager, J. R. Tolleson.

AUGUSTA.—Iri8 -American Dime Savings Bank; capital, $30. .

Durham—People's Banking Company; President. 0. M. Colbert; Cashier, T. H. Fl‘ifil“

son.

Connnnn.—Mutual Loan & Trust Company; capital stock. $500,000; President. 0. W.

Marvin; Vice-President, W. 8. Thomson; Cashier, L. B. Jones.—— Shipp Banking

Company, reported organizing.

HAR'rwnLL.—Farmers & Merchants' Bank.

JONESBORO.——Farmers & Merchants' Bank of Georgia; capital. $25,000.

WoonnunY.—Woodbury Banking Company.

ILLINOIS.

BATAVIA.—First National Bank; capital, $80,000: President, Don 0. Newton; Cashier,

Daniel B. Andrus.

BLOOMINGron.—-Corn Belt Bank; capital, $100,000; President, John McNulta. _

CHIOA00.—Seym0ur. Coman a 00.. bankers and brokers. — Chemical National

Bank; capital, $1,000,000; reported organizing. —- Milwaukee Avenue State

Bank; capital, $250,000; President. Paul O. Stensland; Vice-President, A. C. Lans

tem; Cashier. C. E. Schlytern. — Bankers' National Bank. organizing.

CUBA.—Bank of Cuba; McCoy & Shiery, owners.

PEORIA.-—Bank of Commerce; capital, $100,000; President, R. H. Fahnestock: Vice

President. C. R. Wheeler; Cashier. Homer W. McCoy.

INDIANA.

SEYMOUR—Seymour National Bank; capital, $100,000; President, Geo. Frederick H_ar

low: Vice-President. F, M. Swope; Cashier, Elias D. Brown; Assistant Cashier,

Henry Clay Johnson.

IOWA.

ALGONA.—Algona State Bank; paid capital, $50,000; A. D. Clarke, President; Vice

President, C. C. Chubb; Cashier. Chas. C. St. Clair.

Ess'r Dqsuqn'a.—East Dubuque Savings Bank; capital, $25,000; President, J. K.

Deming. SAS

Aaxlmsas CrrY.—Farmers' National Bank; capital. $100,000: President. Hiram F.

Hatch; Vice—President. C. D. Burroughs; Cashier, H. J. Hatch.

HARPER.—Citizel]8' State Bank: capital, $15,000.

JAMEsrowu.—Bank of Jamestown; capital. $6 000.

OBERLIN.——Oberlin National Bank; capital, $50,000; President, Judson J. Foltz;

Cashier, Otis L. Benton.

WINDOM.—Wind0m State Bank; capital. $10 000.

ETC.
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MAINE.

Manson—First National Bank; capital $75,000; President, not announced; Cashier.

M. A. Hewett.

MARYLAND.

LUTHERVILLE.—-Provident Savings Bank of Baltimore. (branch).

BALTIMORE—Williams Street Savings 8: Loan Association; capital $50,000.

MASSACHUSETTS.

Bowen—Ida. Nowell 8: Co., bankers and brokers.

MICHIGAN.

DURAND.—Shiawassee County Bank; capital, $25,000 : President, W. H. Clark ;

Cashier, F. N. Conn.

MARINE Cum—Marine Savings Bank: capital, $50,000; President,Jno. W. Porter;

Cashier, Geo. W. Carman.

NEWBERRY.—N6Wberr5 Savings Bank; capital, $25,000.

SAGINAW.—Amer103n ommereial & Savings Bank; capital, $100,000.

MINNESOTA.

APPLnToN.—Citizens’ Bank; capital. $25.000.

BRECKENRIDGE.-—First National Bank; capital. $50,000; President. Fred E. Kenaston;

Vice-President, Ezra G. Valentine; Cashier, Ransom Phelps ; Assistant Cashier,

Howard Dykman.

GRAND Rsts.-—-Lumbermen's Bank; President, 0. M. Hastings ; Cashier, F. P.

Sheldon: capital, $25,000.

MINNEAPOLIS—Minnesota State Bank; capital, $25,000.

S'r. PAUL.—Citizen8’ State Bank.

MISSOURI.

CORDER.—Corder Bank; capital, $15,000.

DOUGLAss.-—Bank of Douglass; capital. $20,000: President, J. L. White.

MEADVILLE.—Ballk of Meadville; capital, $10,000.

NEW YORK.

Naw YORK Orrin—Liberty National Bank' capital. $500,000: President, Henry C.

Tinker; Vice-President, Henry Graves; Cashier. James Christie.——R. H.. Gusta

vus H. and Robert L. Rountree, brokers. under style of R. H. Rountree & Co.—

Willie D. and Albert L. Rountree, brokers, under st 1e of W. D. Rountree 8: Co.—

Chas. C. Edey az Sons, stock and bond brokers—'1‘ e Guarantee & Indemnity Co.

NORTHPORT.—Henry S. Mott, banker.

SCHENECTADY.—Uni0n National Bank re/Eorted organizing with $100,000 capital and

_ following oifieers: President, Willis . Hanson; Vice-President, J. W. Smitley;

Cashier, E. P. Van Eps. Will open for business Jan. 1. 1892.

NORTH CAROLINA.

NEW BERNE.—-Citizens‘ Bank; President, T. A. Green; Cashier, C. E. Foy.

NORTH DAKOTA.

Carma—First Bank of Cando; capital. $5.000.

OHIO.

NORWALK.—Fll'8t National Bank reported organizing. — Norwalk Savings Bank 00.

TENNESSEE.

COLUMBIA.—Maury Bank & Trust Company; capital, $100,000; President, J. W. S.

Ridley; Cashier, Charles A. Parker.

KNOXVILLE.—H018t0n National Bank; capital, 100,000; President, H. M. Aiken;

Vice-President, H. S. Mizner; Cashier. W. H. eers.

RUTLEDGE.—-FII‘SE National Bank, organizing; capital, $100,000.

TEXAS.

DALLAS—A. Hans], investment banker.

Kaunas CITY.—Buehe, Wagner & 00., private bankers.

WEST VIRGINIA.

BLUEFIELD.—First National Bank ; capital. $I00,000 ; President, Samuel Walton ;

Cashier. James E. Mann.

Knuovs.—Kenova Loan 8: Trust Conrpany.

TERRA ALTA.—Terra Alta Bank, capital $25,000, is organizing.

WISCONSIN.

Hanan—Berlin National Bank; capital, $50,000 ; President, James H. Foster ; Vice

PresidentJ L.Bellis: Cashier. John W. Brown: Assistant Cashier,D.P.Blaokstone.

SUPERIOR.—West Sn erlor National Bank; capital, $600,000. >

SOUTH SUPERIOR.— ank of South Superior; capital. $50,000 ; President, J. F.

Merriam; Vice-President, J. H. Harper; Cashier, Bruno Eyfurth.

CANADA

ONTARIO.

BROCKVILLE.—Bank of Toronto; Jobn Pringle, Manager.

QUEBEC.

FBASERVILLE.—People’s Bank of Halifax (branch); Manager, Jean Tache.

CHANGES IN OFFICE RS, CAPITAL, ETC.

ALABAMA. .

Armrs'rorn—First National Bank; J .B.Goodwin,Vice-President in place or S.E.Noble.
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. ONEIDA.—State Bank; President, A. D. Metcali’; Cashier, Jas.

. ARKANSAS.

Ln'rnn Room—First National Bank; W. C. Denny, Cashierin place of C. T. Walker;

(S. B. Smith will sign for Cashier.)

COLORADO.

DENVER—First National Bank; W. S. Cheesman, Vice-President in place of K. R.

Walcott, resigned; G. E. Ross-Lewin. Cashier in place of S. N. Wood; Thomas

gee; , Assistant Cashier in place of G. E. Ross-Lewin; J. A. Vickers, 2d Assistant

as er.

LAMAR.—Flr8t National Bank; W. C. Gould. Cashier in place of L. M. Markham.

Rica—First National Bank; A. P. Cam , Vice-President in place of L. L. Bailey; G.

B. Garrison, Cashier in place of D. . Morey.

CONNECTICUT.

BRIDGEPORT.—Bridgeport National Bank; Monson Hawley, President, deceased.

SrAMroan.—Starnford Trust Company; Cashier, Walter D. Daskam.

DISTRICT OF COLUMBIA.

WASHINGTON.—National Metropolitan Bank; Henry A. Willard, Vice-President in

place of Wm. Thompson, resignedv

. GEORGIA.

ALBANiY.—dFil‘st National Bank; Joseph S. Davis, Cashier in place of Frank Sheffield,

res gne .

Csarnasvrnw.—First National Bank; capital to be incressd to $100,000.

COLUMBUs.—National Bank of Columbus; Wm. Slade, Cashier in place of George W.

Dillingham, resigned.

MACON.— Merchanis' National Bank; surplus increased to $10,000.

ROME.——Merchants' National Bank; S. F. Magruder,‘ Acting Cashier in place of W.

Billingsley, resigned.

IDAHO.

LEWIsrou.—First National Bank; John H. Evans, Vice-President; A. W. Krontinger,

Jr., Cashier in place of John H. Evans; E. W. Eaves, Assistant Cashier in place of

A. W. Kroutinger, Jr.

ILLINOIS.

Bannnrnowna.—Jones Bros. 6t 00.; A. C. Gooch, Cashier in place of M. B. Jones.

Gamma—First National Bank; deposits, $99,000.

CHICAGO.—First National Bank; L. J. Gage, Presiient in place of S. M. Nickerson;

H. R Symonds, Vice-President in place of L. J. Gage; R. J. Street, Cashier in

place of H. R. Symouds; H. Hoge, Assistant Cashier.

I)Ix0N.—City National Bank; Samuel ‘2. Eells, President in place of Joseph Crawford,

deceased; J. W. Crawford, Vice—President; Leona'd Andrus, Cashier in place of

S. C. Eells; C. E. Chandler, Assistant Cashier.

Kansas—First National Bank; W. C. Pinnell, President in place of W. F. Boyer,

resigned; B. H. Plnnell, Cashier in place of W. C. Pinnell; an Assistant Cashier in

place of B. H. Pinnell.

MACOMB.—Union National Bank; surplus. 818.0(1); undivided Eroli‘itsiiilLOOO.

. ay or.

Qumran—Quincy National Bank; Jas. Boehmer, Cashier in place or James M. Irwin.

INDIANA.

AMBIA.—Smte Bank; President, T. H. Dixon; Cashier, Chas. B. McConnell.

INDIAN TERRITORY.

PUBCELL.—Plll'0€ll National Bank; Howard Ross, Vice-President.

IOWA.

CORNING.—NathI]8.l Bank of Coming; W. S. Hefling, President in lace of D. S.

Sigler; H. L. Wells, Vice-President in place of W. S. Hefling; A. . Avril], As

sistant Cashier.

Dds Momma—Iowa Loan & Trust Company; Howard T. Coffin, 'l‘reasurer, deceased.

MACEDONIA.—Ma06l10!lla State Bank; surplus increased to $47,500.

SIOUX Ci'rY.—Commercial National Bank; J. S. Fassett, Vice-President. —- Security

National Bank; W. P. Manley, Presidentln place of James D. Spaulding; F. N.

Case, Cashier in place of W. P.Manley: no Assistant Cashier in place of F. M. Case.

KANSAS.

Ennis—Merchants State Bank; President, W. 0. Ray; Cashier, E. C. Waldo.

HURON.—Huron State Bank; President, Edward Perdue; Cashier, W. C. McClain.

anrsonmson.—Hutchinson National Bank; capital, $100,000 instead of $50,000; surplus,

20, .

MCPHER-SON.—Flrst National Bank; Royal Matthews, President in place of Wm.J.Bell.

0LATBE.—Johnson County Bank; George D. Lord, Presidentdeceased.

OBERLIN.—0berlill National Bank; Chas. H. Til/len, Vice—President. ,

SEDGWICK.—Citlzen8' Bank; Vice-President, T. R. Hazard in place of J. W. Almack,

resigned; Cashier, G. L. Anderson in place of T. R. Hazard.

KENTUCKY.

HARRODSBURG.—Mercer National Bank; A. J. Buster, Vice-Presiden'b in place of

Jno. L. Cassell; Jno. L. Cassell. Cashier in place of Robert C. Nuckolls.

LEXINGTON.—N8ti0n&l Exchange Bank; Wm. Bright, Cashier, resigned.

Monosnrmnn.—Bank of Union County; surplus, $20,000.

RICHMOND.—Second Natlonal Bank; R. E. Turley, Assistant Cashier.

LOUISIANA.

an Quintana—Hibernia National Bank; John G. Devereux. Vice-President,

deceased.
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LOUISIANA. Continued.

Snaavaroa'r.—First National Bank; W. E. Hamilton, Vice-President: William. L.

Penick, J r., Assistant Cashier. M E ,

POB.TLAND.-Portland Savings Bank; George E. B. Jackson, President, deceased.

MASSACHUSETTS.

B05'r0N.—North National Bank; Rufus S. Frost. President in place of John B.

Witherbee; William H. Learnard. Vice-President in place of Rufus S. Frost.—

Irving A. Evans. of I. A. Evans 8: Co.. deceased

CAMBRIDGE.—Cb8.rles River National Bank; Eben Snow. Director. deceased.

CHICOPEE FALLS.-—Chi00pee Falls Savings Bank; deposits. $270,665; surplus. $11,400.

FITCHBURG.—Safety Fund National Bank; R. R. Conn. Acting Cashier in place of

FLoachu.—Florence Savings Bank: Mary W. Bond, Treasurer, deceased.

Walter S. Jenks.

IPSWICH.—Ipswich Savings Bank: deposits. $382,000; surplus and profits, $14,500.

LAWRENCEr—Nfltional Pemberton Bank; F. L. Leighton, Cashier in place of J. A.

Perkins. resigned.—Merchants' National Bank; J. A. Perkins, Cashier in place

of Denman Blanchard.

PLYMOUTH.—Old Colony National Bank; William S. Morrissey, Presidentin place of

Wm. H. Nelson.

MICHIGAN.

LAKE]; LINDEN.——Fii‘8t National Bank; Chas. Smith, Vice-President in place of Wm.

arris. .

Nines—First State Savings Bank; President, W. K. Lacey; Cashier. Chas. A. Johnson.

THREE inverts—First National Bank; no Cashier in place of J. P. McKey.

MINNESOTA.

ALBERT Lam—First National Bank; A. C. Wedge, President in place of C. Gulbrand

son. resigned.

Donna—First National Bank; W. S. Bishop,Assistant Cashier.—American Exchange

Bank: capital, $500,000; surplus, $300,000.

Ess'r GRAND Emma—First National Bank; Ernest R. Jacobi. Vice-President in

place of Wm. Budge; W. H. Pringle, Cashier in place of E. B. Jacobi.

anmsroms.—Bank of Minneapolis; capital increased to $250,000.

MISSOURI.

AUI.LVILLa.—Bank of Anllville; President, John C. Handly; Cashier. Dan Hoefer.

DAWN.—Bank of Dawn; President. H. Bushnell; Cashier. F. 8. Hudson.

LAMAR.—C. H. Brown Banking Company; C. H. Brown. deceased.

SPR§g%gELD.—Bank of Commerce; surplus. Oct. 1st, $3,000; undivided profits,

MONTANA.

GREAT Fans—Merchants National Bank: Coas. D. Wilt, Cashier in place of Geo. A

Walls, resigned.—— Great Falls Clearing-House; President, Wi l Hanks; Vice

President. F. P. Atkinson; Manager. A. E. Dickerman.

MISSOULA.—West8rl1 Montana National Bank; Clark, Dodge & Co., N. Y. corresp

pondents.

NEBRASKA.

[Manson—Commercial Bank; incorporated with an authorimd ca ital of $50,000.

ORD.—Ol'd State Bank; President. Fred. L. Harris; Cashier, Jno. F. arron. Jr.

Wss'r Forum—West Point National Bank; Jas. W. Shearer, Cashier in place of Niels

Larsen.

NEW HAMPSHIRE.

DovnB.—Straflord Savings Bank; E. R. Brown. President; Charles H. Sawyer, lst

Vice-President.

NEW JERSEY.

ENGLawoon.—Citizens' National Bank; surplus and profits September 25th. $6,850.

TanNTorI.—FlrstNational Bank; Elwood Parsons, President, deceased.

WooonuaY.—First National Bank; undivided profits increased to $8,200.

NEW YORK.

BINGHAMTON.—Binghamt0n Trust Company; Jacob Wiser. Cashier in place of Geo

i-I. Ford, resigned.

BROOKLYN-—Twenty—Sixth Ward Bank; undivided profits increased to $18,000. —

Kings County Trust Company; undivided profits increased to $43,000.

Burl-ALo.——Peopl_e's Bank;undw1ded proflis, $60,000.

Dimmers—Deposit National Bank; Charles Pinkney. Assistant Cashier in place of B.

H. Phelps, resigned.

NEW YORK Orrin-Southern National Bank;Isaac_ Rosenwald, Vice-President in place

of James Kincannon. resigned.— Chase National Bank; surplus and profits Sep

tember 25th. $1,038,875.— State Bank; no Assistant Cashier in place of Wm. W.

Hamburger.— Holland Trust Company; James B. Van Woert, Secretary in

place 01' Geo. W. Van Siclen, resigned.

Oswnoo.—First National Bank; John T. Mott. President in place of Thomas S. Mott.

deceased; H.H. Lyman. Vice-President in place of John T. Mott.

PATCHOUGE.— Patohogue Bank; Geo. F. Carman, President. deceased.

OHIO.

Anton—Second National Bank; surplus. $36,000; undivided profits. $14.000.—- City

National Bank; Geo. W. Crouse. President in place of A. M. Cole.

Bannavrm.—First National Bank; J. W. Close, Cashier in place of Amos Woodward.

Clucmpmm.--Natioual Lafayette Bank; Henry Peachy, Vice-President, deceased.
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OHIO, Continued.

DEIIAHCE.—Deflance National Bank; Jose h Ralston. President in place of James

A. Orcutt; Chas. E. Slocum, Vice-Presi ent in place of Joseph Ralston.

FREMONT.—Croghan Bank; deposits. $220302.

OREGON.

PORTLAND—Security Savings 8: Trust Com any; capital. $250000. instead 01' $25.000.

RosEBURGn.—First National Bank: J. W. amllton. Vice-President: W. T. Wright,

Cashier. in place of John P. Sheridan.

SALEM.—First National Bank; Napoleon Davis. President in place of Wm. N. Ladue,

resigned.

PENNSYLVANIA.

ALTOONA.—Alt00n8. Bank; su lus increased to $60,000

Bayvi; MgWRa—Bryn Mawr Nat onal Bank; J. W. Matlack, Cashier in place of Amos

00 Will‘ .

BUTLER.——Butler County National Bank; Charles A. Bailey, Cashier in place of D.

Osborne, resigned.

CALIFORNIA.—-First Nationrl Bank; J. A. Letherman. Vice-President.

DANVILLa.—Danviiie National Bank; David Clark, President In place of E. H. Baldy;

G. M. Gearhart, Cashier. in place of D. Clark.

EL13Agarlnrggn.—Elizabethtown National Bank; H. G. Lewis. Cashier in place of

o n . er.

PHILADELPHIA.—Seventh National Bank; Conrad B. Day, President in place of

Robert L. Brownfield; Eflingham Perot. Assistant Cashier. _

SCRANTon.-—Lackawanna Trust & Safe Deposit 00.; Henry J. Anderson. Cashier.

RIEIODE ISLAND.

PROVIDENCE—Blackstone Canal National Bank; Chas. F. Page. Director. deceased.

SOUTH CAROLINA.

CHARLEs'rom—Exchange Banking & Trust Companv; capital increased to $100,000.

GannNVILnE.—West End Bank; title changed to Planters’ Bank.

Gassmwoou—City Bank; Jas. F. Davis, Assistant Cashier.

SOUTH DAKOTA.

ABERDEEN.—-N0rthwestern National Bank; no Vice-President in place of W. E.

Briggs; W. E. Briggs. Cashier in place of Wm. Briggs.

CANTOtIB—lglltionfll Bank of Canton; . Noble. Vice-President; L. H. Larsen,Assist

an as 1er.

Linux—First National Bank; Ernest May. Vice-President.

TENNESSEE.

CUMBERLAND Gan—Bank of Cumberland Gap; 0. H. Rogers, President in place of

A. B. Kesterson; surplus. $10,000

Instincts—National Bank of Franklin; Thos. F. Perkins, Vice-President in place

of N. N. Cox.

TEXAS.

Amman—Abilene National Bank; surplus and profits. $91000.

AUSTIN.—American National Bank; capital increased to $200,000.

Cnrnnanss.—First National Bank; A. J. Fires. Vice~President; Chas. E. Brown.

Cashier in place of Chas. S. Patterson.

DENTON.—Exchange National Bank; Joseph A. Carroll. President, deceased.

FORT Wowrn.—Farmers a Mechanics' National Bank; no 2d Vice-President in place

of J. L. Williams.

GIDDINGs.—First National Bank; J. C. Neumann, Vice-President in place of P. M.

Cuney; Cashier. P. M. Cuney in place of E. J. Archinard.

GRAHAM.—-Beckham National Bank of Graham; E. B. Norman. Cashier in lace of W.

P.Beckham, resigned; J. M. Norman. Assistant Cashier in place of E. . Norman.

LADONIA.—Fir8t National Bank; D. E. Waggoner. Cashier in place of George G.

Henderson; no Assistant Cashier in place of D. E. Waggoner.

Lonovraw.—Flrst National Bank; J. W. Rainey. President in place of J. R- Clemons.

SAN ANTONIO.—J ohn Twohig. banker. deceased. .

UVAI‘LDE.—First National Bank; John H. Clark. Vice-President in place of N. D.

ownes.

Vaanon.—First National Bank; sur lus and profits $12.250.-— State National Bank;

A. U. Thomas. Cashier in place 0 J. V. Green.

VERMONT.

FAIR HAVfiNw—Firflt National Bank; 'W. F. Walker, Cashier in place of E. H. Phelps,

resigne .

VIRGINIA.

ALEXANDRIA.—First National Bank; Jos. Broders. President in place of S. For uson

Beach; James P. Muir. Vice—President in place of Jos. Broders: Joseph S. avis,

Cashier in place of Frank Sheffield, resigned.

Bongla iguana—First National Bank; .1. T. Dunlap, President in place of John W.

BC 111‘“.

NEWPORT Naws.—First National Bank; Carter M. Braxton. Vice-President.

Rlonnoun.——State Bank of Virginia; surplus, 3200.000; undivided profits. $24,000.

WASHINGTON.

Poa'r ANGELES.—B8.Hk of Port Angeles; G. B. Craick, Assistant Cashier.

SnATTLn.-Seattle National Bank; surplus and profits September 26th. 811.200. —

Commercial Bank; capital increased to $1.000.000.

TACOMA.—Natl0nal Bank of the Republic; R. H. Wilkinson. Cashier in place of H. S.

Martin; M. H. Carey. Assistant Cashier.
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WISCONSIN.

GRAND Ramos—Wood Count National Bank; L. M. Alexander. Vice-President.

SHEBOYGAN.—Germ8l1 Bank; r. Karste. President in place of J. H. Mead. deceased;

Francis Williams. Vice-President; Geo. Heller. Cashier in place of Fr. Karste;

Otto Foeste. Assistant Cashier in place of Geo. Heller.

W YOMING.

LARAMIE CITY.—Wy0ming National Bank; Fred. E. Scrymser, President, deceased;

Matthew Dawson, Cashier, deceased.

CANADA

ONTARIO.

GANANOQUE.—Bflnk of Toronto; J. Godfrey Bird. Manager in place of John Pringle.

LONDON.—Bank of Toronto; '1‘. F. How, Manager in place of W. R. Wadsworth.

Paranaoaonoa.—Bank of Toronto; Peter Campbell. Manager in place of J. L.

Gower, deceased.

PETROLIA.—Bank of Toronto; C. A. S. Attwood, Mana er in place of Peter Campbell.

Toaou'ro.—Bank of Toronto; W. R. Wadsworth, local anager.

 

DISCONTINUANCES.

ALABAMA.

Mouroomamr.—Farley National Bank; insolvent and placed in Receiver‘s hands

October 7th.

CALIFORNIA.

Paomc Gnovu.—Bank of Pacific Grove; reported consolidated with B‘k of Monterey.

GEORGIA.

LA GRANGE.~—First National Bank; reported to be suceeded, December 1, by the Bank

of La Grange.

ILLINOIS.

BATAVIA.—Batlk of Gammon & Newton; reported succeeded by First National Bank.

CHICAGO.—Cb6micul Trust & Savings Bank; reported to he succeeded by Chemical

National Bank.

CUBA.—Homer W.McCoy 8: Co.,owners of Bank of Cuba. succeeded by McCoy & Shiery.

INDIANA.

SEYMOUR.—Jackson County Bank: succeeded by Seymour National Bank.

' KANSAS.

Atron.—Farmers’ State Bank; reported going out of business.

COLDWATER —First National Bank ; insolvent and placed in Receiver's hands

October 14th.

Hannah-Ellis & Bourne Bankinlzr 00.; reported succeeded by Citizens’ State Bank.

OBERLIN.—Oberlin Loan, Trust dz Banking 00.; succeeded by Oberlin National Bank.

KENTUCKY.

LOUISVILLE.—Kentucky Savings Bank; closed its doors September 29th.

MAINE. _

DAMARISCOMA.—First National Bank ; reported suspended November 6th.

MASSACHUTETTS.

BOSTON.—Maverick National Bank ; suspended November 2d.

MICHIGAN.

FLUSHING.—First National Bank; in voluntary liquidation September 21, 1891.

MARINE Orrin—Marine Bank; succeeded by Marine Savings Bank.

MINNESOTA.

Bancnnnnlpon—Wilkin County Bank; reported succeeded by First National Bank:

‘ NEW HAMPSHIRE.

Fnsucns'rown.-First National Bank ; in voluntary liquidation October 10th,1891.

NEW YORK.

CLIFTON SPRINGs.—-W. A. Lockwood. banker; reported out of business.

NEW YORK Cl'rY.—Rountree & 00.. brokers; dissolved by mutual consent.——Edey

Bros., dissolved by mutual consent and succeeded Chas. C. Edey & Sons.——-Col

umbus National Bank; in voluntory liquidation October 15th, 1891.

PENNSYLVANIA.

CLEARFIELD.—Flrst National Bank; insolvent and in Receiver’s hands October 7th.

PHILADELPHIA.—Comm0nwealth National Bank; consolidated with Seventh National.

PHILLIPsnpRo.—Phillipsburg Banking Company; reported suspended October 5th.

‘ SOUTH DAKOTA.

LEAR—Lead City Bank; succeeded by First National Bank.

TENNESSEE.

COLUMBIA.—Bank of Columbia; assigned October 16.—- Columbia Banking Company;

assigned October 16.

LawranBGH.—Bank ot Lewisburgh; assigned October 22.

TEXAS.

Dumas—Simpson 8t Hansl; succeeded by A. Hansl.

WEST VIRGINIA.

BLUII'mmJ.—Bank of Bluefield; succeeded by First National Bank.
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THE BANKERS’ GAZETTE.

SYNOPSIS OF THE MONEY MARKET AND FINANCIAL SITUATION.

NEW YORK, November 2, 1891.

THE MONEY MARKET during October was on the whole favorable to

lenders and now at the opening of November the situation is practically

unchanged. All the conditions continue favorable and there seems to be

perfect confidence in the future outcome. To be sure, speculation on the

Stock Exchange is not as active as at the close of September and the advance

in prices of stocks has not in all cases been maintained. Still this should be

taken as a healthful sign. rather than otherwise ; for although at present Wall

Street seems to be in the “ doldrums," if the marvelous increase in income of

the railroads is taken into account it is a sure indication of a stable and steadily

advancing market unattended by the dangers of rash speculation. What is

now wanted most is results—not merely in larger railroad earnings which is

an accepted fact, but in dividends; not merely in lower foreign exchange

rates but increased gold imports. It cannot be denied that there is-a little

disappointment in the fact that gold is not coming back as rapidly as expected.

True. quite a large amount has been returned but the flow is much more

moderate than anticipated. The public had been led to believe that all the

specie which was sent abroad during the nine months since January 1, would

return in a much less time, forgetting that Europe would be very 10th to part

with even a small portion except as a last resort. But in spite of that the

general situation of the country is in every respect strong and the outlook is

all the more promising because speculation is slack.

There are evidences of growing financial strength in all classes of business.

Better collections are reported by merchants in all sections of the countr , and

as the crops are being rapidly marketed the consuming capacity of pro ucers

cannot fail to be correspondingly increased. It must not be forgotten that the

staple product in a large section of the West is corn and that it is never ready

to be marketed before January. Until that time the farmers will not be able

to make free purchases, and this may account in a great measure for the slow

improvement in general business, and the low price of almost all manu

factured articles. The truth is. the country is slowly but surely

recovering from the financial depression of a year ago, but when the hope of

this recovery is based almost entirely upon crops as yet only partially

harvested, it can be readily be seen that a rapid revival of general prosperity

is impossible. It must also be remembered that a powerful factor in the '

prevailing depression is a false and weakened currency, and the uncertainty

which exrsts as to what action the next Congress will take.

There have been some rumors of late that the Administration had changed

its views somewhat on the silver question. It has been represented that the

President desired to increase his strength in the West where the free coinage

element is the strongest, and that he is preparing for a new departure in his

annual messa e. Those who remember the President’s emphatic statements

at Albany an Bennington last Summer (which were published in the JOURNAL

at the time) can hardly credit such reports. Every public utterance of the

President or of the Secretary of the Treasury has led the public to believe

that there would be no doubtful or hesitating policy on the part of the

Administration. Hence the future is considered safe on that score and it is

safe to predict that the President will express himself strongly at the proper

time and take the consequences.

An attempt was made to create a little excitment on account of the Chilian

difficulty, and the possible consequences in case of an open rupture between

the two countries. It seems absurd that such an improbable event should

even for one moment be seriously considered or be allowed to influence the
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financial situation. No doubt those who are in control of the policy of the Gov

ernment fully understand the situation and no rash or risky action will be taken.

The European money markets are without special feature. The principal

topic of interest and one that is being generally discussed is the present

status of the Russian loan, for the reason that affairs in Paris are looked upon

asbeing in a somewhat strained condition, and if this loan has to be carried

by the bankers until marketed, the serious decline which has taken place in

it will surely severely test the endurance of the weaker holders. That condition

of affairs also tends to complicate the future gold movement which has of late

been so largely thrown upon London, the only free market. And apropos of

this—there seems to be much misinformation about financial matters abroad.

The Bank of England raised its minimumrate of discount on October 29th

from 3 to 4 per cent. It had stood at the former rate since September 24th,

and immediately the conclusion was jumped at by many that the intention of

the raise was to check the gold shipments to this country: But in the light of

subsequent events a more reasonable explanation is found in the evident need

of the bank to prevent further shipments of gold to the Continent. As before

stated, the late Russian loan, taken principally in Paris, has created an enor

mous credit against which Russia can draw at pleasure. Its emergencies,

especially on account of the great famine existing in certain sections of that

country. have made it probable that these credits will be called upon to a

large amount. As the matter now stands Western Europe will have to lend

mone to keep the Russian peasants from starvation.

hen the delicate exchanges between France and the other European

nations are considered, this action of Russia will result in a large withdrawal

of gold by France from any other country where it can be procured. Germany

and England, of course have had to defend themselves, and the action they

have taken is to demand a higher rate of interest on _all money loaned. So

that it can be readily seen that the action of the Bank of England in raising the

discount rate indirectly affects this country without any intention of so

doing on the part of England. In other words, it may temporarily check the

flow of gold to this point.

During the last week in October the Bank of England lost £572,000 in bul

lion, the Bank of France gained £47,000 and the Bank of Germany gained

£304,500. In London, the open market rate for sixty to ninety day bills is

3% per cent. as against 3 per cent. at the end of September. In Paris, the

open market rate 1s 2% per cent. as against 2% last month, at Berlin 2% and

Frankfort 3%. It is claimed that the Bank of England would have advanced

its rate sooner had not the open market been in such a condition it would not

respond to a higher rate. The indications are that the rate will not be further

advanced at present.

The total amount of specie exported from New York city to all points

during the month of October was $3,230,000 as against $2,766,000 in Septem

ber and a total since January 1st of $104,493,000. Total imports for the

month were $18,217,000 as compared with $2,276,000 in September.

The United States Treasur statement for October shows a decrease in the

public debt for the month of 4,027,527. There was an increase of $2,000 in

the interest-bearing debt, while the non-interest bearing debt shows a decrease

of $1,109,467. The total cash in the Treasury is $740,520,258 of which

$263,774,741 is in gold coin and bullion; $410,116,967 in standard dollars,

silver bullion and subsidiary coin ; $45,763,786 in gold and silver certificates,

legal-tenders and National bank notes and $20,874,762 in National bank

depositaries and disbursing ofiicers’ hands. The bonded orinterest-bearing debt

on October 31st was $585,026,070 and the total public debt was $980,309.976.

The receipts of the Government from all sources for the month of Octo

ber were $28,560,552 as against $28,001,247 in September and a total for the

fiscal year of $119,746,995 as compared with $154,930,891 for the same time

in 1890. The total Government expenditures for October were $31,872,268 as

against $23,931,801 in September, and $38,036,664 for same time in 1890.

The chief difierence in receipts is in customs which show a falling ofl of

$11,000,000 as compared with 1890. The other items show but little change

as compared with a year ago.

The total Mint coinage for the month was $3,949,100 represented as
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follows: double eagles, 90,000; eagles, 9,000; half eagles, 18.000; standard

dollars, 940,000; half dollars, 41,000; quarter dollars, 2,588,000; dimes,

2,160,000; five cents, 2,060,000; one cents, 4.110.000; making a total of

12,019,000 pieces, of which 6,170,000 were minor coins. For the m'onth of

September the total coinage was $3,702,671 represented by 11,437,246 pie'ces.

It will be noticed that the coinage of standard dollars shows an increase of

200,000. Minor coins also show a marked increase.

The following table shows the amount of gold and silver coins and certifi

cates, United States notes and National bank notes in circulation November 1 :
 

 

  

  
 

   

General Stock. Amount in Cir
Coincd or issued. In WMW' culatwn.

Gold coin ........................... .. $596,386,272 $189,615,905 $406,770,367

Standard silver dollars. . . . . . . . . . . . , . . 409,475,368 347,339,907 62,135,461

Subsidiary silver . . . . .. . . . 77,301,515 15,196,379 62,105,136

Gold certificates. 156,890,739 20,790,420 136.100.2119

Siver certificates. . . 392,393,671 4,777,545 387,616,126

United States notes. 357,776,016 14,457,027 343,318,989

National bank notes.....‘. 172,184,558 5,738,795 166,445,763

Totals......................... . . {52.162.408.139 $597,915,978 $1,564.492,161
 

Population of the United States November 1, 1891, estimated at 64,560,000 ;

circulation per capita, $24.23.

The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $116,837 retired

circulation of National gold banks—was on October 31st, $172,067,721. This

shows an increase for the monthof October of $250,402, as compared with an

increase of $603,757 in September, and a decrease in total circulation since Octo

ber 3lst,1890, of $7,553,195. During the month of September there was issued

to new banks $309,630, and to old banks increasing circulation $1,558,630.

There has been surrendered and destroyed since September 30th, $1,617,858.

The amount of circulation outstanding secured by lawful money on deposit

with the United States Treasurer is $35,313,884, showing a decrease in that

class of circulation during the month of $1,410,058.

FOREIGN EXCHANGE—The market for sterling exchange ruled quiet and

posted rates were a trifle lower until the middle of the month when the market

grew active and stronger closing dull and weak, and without special feature.

For the week ending October 3, the market for sterlin exchange was dull

and without much change closing with posted rates at 4.79% for long and

$4.83 for demand. The week ending October 10th showed a dull market for

exchange with prices closing at $4.79% for longr and $4.83 for short. For

the week ending October 17th, sterling cXchange was firm on a moderate

volume of business and price was a trifle higher, closing with posted rates

at $4.80% for long and $4.84 for demand. The week ending October

24th showed a dull but firm market with the price of exchange still

higher. Posted rates at the close were $4.81 for long and $4.854 for short.

For the Week ending October 31st the market was dull but firm during the

first half, closing weak and lower Posted rates were $4.80}4 for long and

$4.83% for demand.

Following are the latest posted and actual rates of the principal dealers:

Bankers’ sterling, 60 days, nominal, $4.81@4.81% ; bankers’ sterling, sight,

nominal, $4.84%@4.85; bankers’ sterling, 60 days, actual, $4.80%@4.81;

bankers’ sterling, sight, actual, $4.84@4.84}/; cable transfers, $4.84%@4.84V;

prime commercial sterling, long, $4.79%@4.80; documentary sterling, 60

days, $4.79}4@4.79%; Paris cable transfers, $5.20%@5.20; Paris bankers’,

60 days, $5.24%@5 23%. Paris bankers’ sight, $5.21}4/@5.20% ;Paris com

mercial, 60 days, $5.25/8@5.25; Paris commercial, sight, $5.23%@5.22%;

Antwerp commercial, 60 days, $5.26%@5.26%; Swiss bankers’, 60 days,

$5.25@5.24y; Swiss bankers', sight, $5.21%@5.21}4; Brussels bankers’,

sight, $5.217/8@5.21% ; Reichmarks (4), bankers, 60 days, 94%@94% ;Reich

marks (4), bankers’, sight, 95%@95% ; Reichmarks (4), commercial, 60 days,

94%@94% ; Reichmarks (4), sight, 94%@947/8 :Guilders, bankers’, 60 days,

39 13-16@39%; Guilders, bankers’, sight, 40 1-16@40}/8; Guilders, com
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mercial, 60 days, 39%@39 11-16 ; Guilders, commercial, sight, 39%@39

15—16 ; Kronors, bankers, 60 days, 26 11—16@26y; Kronors, bankers, sight,

26 15—16@27 ; Lisbon, sight, per milreis, 90%@91%. Paris dispatches

quote exchange on London 25f. 22c.

HOME MONEY MARKER—During the first week of October the money

market was a trifle stronger and call money loaned as high as 12 per cent. At

7the close of the month, however, the market was easier and the tendency

toward lower rates. The range was from 2 to 12 per cent., with 4 per cent.

as about the average. For time money there is a good demand and the supply

is liberal. Quotations for loans on good collateral are 4 per cent. for thirty

days, 4% for sixty days and 4% to 5 per cent. for from three to four months

and 5 to 6 per cent. for choice paper running five to six months. There is a

better demand for commercial paper both from the city banks and from the

East and Philadelphia. The supply of really first-class names is light and

quotations are 5 per cent. for sixty to ninety-day indorsed bills receivable ; 5%

to 6 for four months commission house names and 5% to 6% for good single

names having four to six months to run. For the Week ending October 3d,

the open market rates for call loans on stock and bond collateral ranged from

‘2 to 12 per cent., with 6 per cent. as the average, while prime commercial

paper was quoted at 6 to 6% per cent. During the week ending October 10th,

the open market rates for call loans on prime collateral ranged from 3 to 6

per cent., the average being 5% per cent. Commercial paper nominal at 5%

to 6% per cent. The open market rates, for call loans on stock and bond

collateral for the week ending October 17th, ranged from 3 to 5 per cent.,

with 4% as about the average. Prime commercial paper unchanged at 5% to

6% per cent. For the week ending October 24th, open market rates for call

loans on prime stock and bond collateral ranged from 3 to 5 per cent., 3%

being the average. Prime commercial paper quoted at 5% to 6% per cent.

For the week ending October 31st. the open market rate for call loans ranged

from 3 to 5% per cent., with 3 as an average. At the close the rates were

from 3 to 4 flier cent. Commercial paper quoted from 5 to 6 per cent.

NEW Yo K CITY Bums—The following reflects the condition of the

local banks each week during the month of October : For the week ending

October 3d the New York city banks received in gold and currency from the

interior $2,509,000 and shipped $6,011,000. By Sub-Treasury operations for

the same time they gained $3,850,000, making a net gain for the week of

$348,000. During the week ending October 10th, the New York city banks

received gold and currency from the interior amounting to $1,891,000 and

shipped $6,518,000. By Sub»'l‘reasury operations for the week they gained

$8,788,000. 01' a net gain for the week of $4,161.000 For the week ending

October 17th, the local banks received gold and currency from the interior

amounting to $1,905,000 and shipped $6,100,000. By Sub-Treasury opera

tions for the same time they gained $8,750,000, making again for the week of

$4,555,000. For the week ending October 24th the local banks received in

gold and currency from the interior, $1,891,000 and shipped $5,040,000. They

gained, during the same time by Sub'Treasury operations $5,250,000, making

a net gain for the week of $2,101.000. The week ending October 31st, the

New York city banks received gold and currency from the interior amounting

to $2,916,000 and shipped $4,876,000. During the same time by Sub-Treasury

operations they gained $1,650,000, or a net loss for the week of $310,000.

From September 30th to October 3lst, the New York city banks gained in

gold and currency $10,855,000, as compared witha loss of $6,514,000 in Sep

tember and a loss of $5,359,000 in August.

The following table gives the condition of the New York Clearing-House

banks, as shown by the bank statement for a number of'weeks past :
 

Loans. Specie. Legal-tenders. Deposits. Circulation. Surp.Res.

October 3... $405,833,500 $64,158,800 $39,592,100 $402,592,600 $5,621,600 $905,375 dec.

October 10... 402,842,300 70,076,900 37,750,400 404,751,300 5,631,700 3,536,725 inc.

October 17. .. 405,354,300 75,900,000 36,414,600 413,139,600 5,579,100 2,390,225 ino.

October 24... 405,602,400 82,210,200 34,281,200 416,400,600 5,576,000 3,361,450 inc.

October 81... 407,974,200 80,544,900 33,335,900 418,169,100 5,595,200 52,625 dec. 

\
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The following table shows the highest, lowest and closing prices of the

active stocks at the New York Stock Exchange in the month of October, the

highest and lowest since January 1, 1891, and also during the year 1890:
 

 

 

 

 

 

 

 

 

OCTOBER. 1891. 1 SINCE JANUARY 1. 1891. YEAR. 1890.

1

High. Low. Closing. Highest. Lowest. High. Low.

Atchison Topeka&$F 46% 41% 4g? 47%—Sept. 21 24%—Mar. 10 50% 23%

AtlantickPaciflc...“ e 5% 4 '1 —Aug. 31 4%—Aug. 6 9;, 4%

Canadian Pacific. 90 87% 87% 9 —Sept. 10 72%—Jan. 6 84% 67

Canada Southern... .. 61% 57 60% 61%—Oct. 23 47%—July 30 61% 42

Central of N.J . . . . . .. 120 114 115 12294—Ap1. 28 105%—June 29 128%

Central Pacific... .. 347 32% 34 34%—Oct. 5 29 — ug. s 36% 20%

Ches. & Ohio vtiz. ctfs. 27% 25% 26 28 —Sept. 25 14%—July 30 27 14%

do let pref. do. 60% 57% 58% 60%—Sept. 21 42 —July 31 4

do 2d pref. do. 41 38% 39% 41 — Oct. 5 22 July 31 46% 23%

Chic.& Alton ....... .. 138 137 138 139 ——Sept. 28 123 —May 12 135 123

Chic., Burl. 8: Quincy 100% 95% 99% 100%-Sept. 28 7594—1141". 7 111% 80

Ohio. dz Eastern 1115.. 72 70% 70% 73%—Sept. 22 41%-—Jan. 3 46% 26%

do preferred 102% 99% 100 103%—Sept. 21 83 —Jan. 2 95 10

Chicago Gas . . . . . . . . .. 57 50 57 v57 —Oct. 31 34 —Jan. 2 65 .5

01110.. Mil.&St. Paul.. 76% 72% 75% 7654—006 26 50%—Jan. 2 789/ 44

do preferred|119 116 “8% 122 —Sept. 21 105%—Jan. 6 1 99%

Chic.&Northwest'n.. 117% 1137 116% 11794—006 26 102%—Mar. 9 117 98

do referred 138 135 138 l38%—Sept. 21 130 —Mar. 26 148 134

Chic., Rock . 8: Pac.. . 84% 78 82% 87%-—Sept. 21 63%—Mar. 7 98% 61%

Chic., St. P., M.& 0.. . 35% 31% 33% 35%—Sept. 21 21 —July 31 367 19

do preferred 95 95;; 94 95 —Oct. 5 77%—Jan. 29 100% 75

Clev..Col..Cin. & St.L. 74 7 717 74%—Sept. 21 569g—July 3U 80% 55

do referred 95% 95 95 98 —Jan. 10 90 —Ju1y 27 101 86

Co]. Coal & ron Co.. 39% 35% 36 39V—Apl. 28 27%—July 30 54 29%

Co]. 11. Val. & To].... 34% 31% 31% 4—Sept. 29 22 —July 31 32% 18%

Consolidated Gas Co. 101 98% 100 101 -—Oet. 26 92%—Aug. 6 . 107% 85

Del. 82 Hud.CanalCo. 136V 127% 128% 141 —Sept. 5 124%—Aug.11 5 1

DBL, Lack. k West'n. 144 139 140 l45%—Sept. 21 130%- July 27 I 149% 123

Denverdz Rio Grande 21 18% 19 21 ——Oct. 3 13%—July 30 l 21% 14

do preferred 50% 47% 47% 63%—Jan. 14 40 —July 30 61% 45

E. Tenn..Va. & Ga 7 6 6 Ski—Jan. 15 5 -Aug. 3 11% 6%

do let preferred 45 45 45 66 —Jan. 14 42 —-July 20 81

do 2d preferred 14% 13 14 19%—J an. 14 9%—July 27% 13%

Evans. &TerreHaute 125 125 125 129 ——Apl. 2 111% Feb. 21 127

Express—Adams. . . .. 150 134 147 150 —Oct. 28 142 —Apl. 6 156 140

do —American.. 118 116% 116% 123 -—Feb. 6 113 —June30 120 110

do —-U. States... 60 50% 55 70 —Mar. 21 50%-—June 5 90 61

do —-\Velle-Fa'go 140 138% 138% 145 —Apl. 7 7 —Jan. 9 150 135

Ct. Northern pref‘d. 111 108 110 111 —Oet. 26 2 —Jan. 2 86 44%

Illinois Central . . . . . .. 104% 101 1019/ 10411—006 21 90 -Mar. 9 120 85

Lake Erie& Western. 24% 18% 197 2444—006 5 12 —July 31 19% 10%

do preferred 68% 627 62 4 69% — Sept. 21 . —J uly 31 68

Lake Shore .. . 126% 122% 124 12654—001. 5 106%—Jan. 2 114% 101

Long Island. . . . . . . . 99 9'7 97% 9911—Sept. 28 96 —Jan. 5 94 2

Louisville & Nashv’e. 81% 76% 78% 8291—May 1 61%—Aug. 14 1 92% 65%

Lou’ville.N.A.&Chic- 27% 24 24 29%—Apl. 28 18 —July 31 )1;

Manhattan consol.... 104% 100% 101V 109 —Apl. 7 9’» —July 30 117 92

Mexican Central. . .. 24% 21% 2192 25%—Sept. 19 17%-—July 29 81 16

Michigan Central. . . .. 107% 100 107 103%——Sept. 21 87%—.1uiy 30 104% 83

11411.. L. S. & West.... 92% 80 80 93 —Jan. 15 '70 —May 21 0

do preferred 111 110 111 113%—Sepl. 21 98%—May 21 117 100

Minn. & St. Louis. 7V 6 6 9 —Auiz. 24 3%—Aug. 3 8% 4

do referred 157 14 14 18 —Sept. 21 7%—1uly 30 1 20 8

Mo., Kaus. '1‘exas.. 19% 17 17% 20 —Sept. 21 9%-—Feb. 27 . 11% 4 4

do 2d preferred. 27% 25% 26;? . 29V—Sept. 18 19%—Mar. 6 ‘ 31% 16

Missouri Pacific . . . . . . 62% 54% 59 4 ‘ “lg—Sept. 21 5994—Sept.30 ‘ 14% 10%

Mobile 87*. Ohio . . . . .. 45 42% 42% 1 45 —Oct. 3 26 —.1an. 31 10

Nash.. Chat. 8: St. L.. 86% 88 83 108 —June 23 79%—Aug. 17 106 90

N. Y. Cent. 8: H. R... 115 108% 112% 112 --Sept. 21 98%—.1u1y 31 » 111 95

N.Y..Chic.&St. Louis 22% 17% 20 2014—Sept. Z 11%—Ang. 7 ' 18% 9%

do lst preferred. 84 79% 82 82%—~‘ept. 22 64 —J uly 31

7 do 26 preferred 47% 40 44% 4394—8ept. 28 23 —July 27 42% 19

N.Y., Lake E. dz Wsi‘n 31% 28% 30 i slur-(m. 7 17%-—.1uly 31 1 29% 16

do preferred 71 66% 69 1 72% —Sept. 16 48%—July 31 l 69% 46

N. Y. & New England 40% 36% 39% 43 —Scpi. 21 31 —Juiy 31 1 52 28

N. Y., Ont.&Western 21¢ 19% 194/ 234549;». 11 14 —July so 2242 13
N. Y., Susq. & West'n 11% 9% 912 ‘ 11%—Sept. 30 6%-—.1uly 30 9 5%

do preferred 41% 37 37 49V—Feb. 18 25 —-Aug. 11 34%

Norfolk 5 Western. 18% 18 18 1 1849-7107. 5 13 —Aug. 18 241 21
do preferred 56% 53% 53% 1 5712—Jan. 14 46% -Aug. 6 1 48

 

x Ez-Dtvtdmd.
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ACTIVE STOCK LIST—Continued.
 

 

 

 

 

 

  

    

 

 

  
 

OCTOBER 1891. SINCE JANUARY 1, 1891. YEAR 1890.

High. Low. Closing. Highest. Lowest. High. Low.

North American 00.. 21% 17% 19 21}§-Oct. 10 IIM—Jan. 2 47% 7

Northem Pacific . . . .. 30% 27% 27% 30 Sept. 24 2056—Ju1y 30 39% 16%

d0 preferred 77% 73% 74% 7 Sept. 24 5856-.) nly 31 86 55

Ohio & Mississippi . 25% 22% 22% 26 Sept. 21 15K—Mar. 12 27% 15

Ohio Southern... . 14 19 2011—Sept. 21 14 —Oct. 9 24 12

Oregon Improvm o. 249’ 21 24% {115—April 28 15%~Jan. 7 54 11

Oregon Ry.&Nav.Co. 74% 74% 74% —Sept. 28 35 —Mar. 9 108% 74%

Oregon Short Line... 25% 24 24% 30 —Apri128 19 —Jan. 5 56 16

Pacific Mail.... .. . 38% 85% 37% 4lV—Feb. 2 31 —Jan. 26 47% 27%

Peoria Dec.6zEvnsv. 23:2 20 20 24 -—Sept. 24 l ~Jan. 7 24 13

Phila.&R.vt .ctfs... 42 38 39% 4391—Sept. 21 26 —July 31 48% 26%

Pitts. 0.0.8: 1;. Louis 28% 23% 27 26% —Sept. 22 12%—Jan. 7 14% 12

do pret.... 674g 65%; 67 68%—Sept. 22 48 —Jan. 6 55 50

Pullman Pal. Car Co. 196 18944 190% 19644—0012. 13 175 —July 31 222 160

Riohm’d 8; W. Point '1‘ 147 12% 13% mks—Feb. 10 10%——Aug .11 2854 13

do preferred 5 55 58 76 —Feb. 10 55 —Oct. 12 87% 60

Rio GrandeW’n....... 41% 40 41% 43 4—Apri130 23 ——Jan. 2 23 15

do pref.. 73% 72 73 75%—Sept. 18 5544—Jan. 2 55 94

Rome.Wat'n&Og’bg. 111 107% 110 135 —Mar. 21 00 —Jan. 12 120 80

St. L., Alton 82 T. H’te 38% 33 33 36 —Sept. 11 26%—Jan. 2 4616 21

d0 referred . . . . . . . . . . . . . . . .. l22}§—Jan. 23 20 —Jan. 6 1305/4 110

St. L.&San r.1st prf 76 76 76 76 -—Oct. 1 55 —Feb. 26 105% 65

St. Paul 8; Duluth. ... 36 35% 35% 68%—-Sept. 21 24 -—Mar. 31 38% 19

d0 preferred 98 97 98 99}fi—July 13 —Jan. 5 99

St. Paul,Minn.& Man. 115% 108 113% 111 — Feb. 8 102 —July 30 114% 90

Southern Pacific Co 44 41" 42% 44%—Sept. 28 23 —Jan. 26 371-4 22%

Tenn. Coal &Iron Co. 41% 36 36% 89 —Jan. 15 2445—July 30 89 28

Texas& Pacific. . . . . .. 15% 13% 14 16 —Sept. 21 115—Aug. 3 24% 12

Toledo&0hio Cent'l. 47 47 47 61 —Jan. 12 45 —Sept.26 70 42

do preferred . . . . . . . . . . . . .. 88 —Feb. 16 78 -—June 8 95 68 4

Union Pacific . . . . . . . . . 43% 39% 40% 52% —May 1 3214—Aug. 11 68% 40

U'n P., Denv. 81 Gulf 20 17% 20 24}§—Jan. 14 14 —Aug. 12 38% 17

Wabash, St. L. &Pac.. 15%. 13% 14 16 —Sept. 21 8%—Mar; 10 15 ‘ 8%

do referred 32% 28% 28% {MK—Sept. 21 16%—Jan. 2 5

Western Un on. . . . . .. 81% 82%; SEA—Sept. 19 76 —Jan. 2 86 71%

Wheelingdz Lake Eric 39 36 38 39%—Sept. 22 2914—Jul,v 30 42 25%

do referred 79 77 77% 80 ~Sept. 21 GHQ—Jan. 2 72152 63

Wisconsin ntral.. .. 21% 19 19 23-y—Jan. 14 15 —July 3 14%

Amer’c’n 00.0.Trust. 27% 24% 27 28 ——April 23 15%—Jan. 2 34% 18

Natt. Lead Trust. . . .. 17 16 16 2l%—Jan. 17 14%—July 30 24% 14%

Sugar Refiners’Trust 90% 81% 83% 93%—Sept. 21 l 56%—Jan. 2 95 94
x Ex-Dividend. ‘

 

The total number of shares reported sold at the New York Stock Exchange during

October, 1891, was 6,446,672 representing dealings in 170 stocks. Of this number

5,117,741 shares, or nearly four~fifths of the total amount dealt in, represent the

transactions in the following 20 stocks:

A. T. &S. Fe.1,039,945 C. R.I.& Pac..317,539 Chic. Gas Tr. .223.45110.C.C. & St. L. 88,537
C. M. 8: St. P..592,697 Union Pac... . 281,909 Lou. 8rNash...214,548l Wab. Pfd. . . 74,755

Erie . . . . . . . . . 453 860 Nor. Pac. . . .. . 61.172 el. L. 8: W. . .185 835 W. & L. Erie. . 73,383

0. B. & Q.....':3651692 Nor. Pac. P16232409 N. Amer. Co..110:3.37 Can. 80111311.... 66,497

Mo. Pacific....336,753 Phil. & Read..226.125 Rich. & W.P..107,111 Chic. &N.W.. 65,186

2,788,947 1,119,154 841,282 368,358

leaving 1.326.931 shares to represent the dealings in the remaining 150 stocks. of which

125,122 shares were American Sugar Refiners' common stock, and 5,423 preferred. In

addition 387 different issues of railroad bonds were dealt in, to the amount of $34,382,900;

also $137,500 state bonds and $137,900 Government bonds. (Compared with October,

1890, there is an increase of 805,975 shares in stocks; an increase of $8,461,100 in rail

roadbonds: a decrease of $225,700 in state bonds; a decrease of $90,900 in Govern

ment bonds, and a decrease of 5,177,000 ounces in silver certificates.) 0f unlisted

securities were sold: railroad bonds, $206,000; stocks, 145,451 shares; mining stocks,

38,750 shares; American Cotton Oil and Certificates. 22,289 shares of common and 7,150

shares of preferred; Pipe Line Certificates, 402,000 barrels; Buckeye Pipe Line Certific

ates, none. Of the trust stocks, 20,239 shares, all of which were National Lead Trust;

of silver bullion certificates, 2,113,000 ounces. extremes being 97% and 95%, closing

at 96. The listed stocks show a decrease of 4,297,197 shares as compared with the amount

sold in September. Transactions in railroad bonds show a decrease of $20,768,200 during
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the same period, a decrease of $299,500 in State bonds and an increase of $67,400 in

Government bonds. In unlisted bonds an increase of $112,000; in stocks a decrease of

09,740 shares; in mining stocks an increase of 6.100 shares; a decrease of 1,508 shares

in Cotton Oil Certificates; a decrease of 315,000 barrels in Pipe Line Certificates. and

a decrease of 5,000 barrels in Buckeye Pipe Line Certificates. Lead trust stocks

show a decrease of 47,209 shares. Sales of silver bullion certificates increased 15,000

ounces.

At the Consolidated Stock and Petroleum Exchange during the month of October

were sold: 2,785,204 shares of railroad and other stocks representing dealings in 75

properties. Of this amount 2,461,439 shares are transactions in the following twelve

stocks:

Ems“- . .469j490‘l‘11ni0n 13:0: . 232.300 M0. Pacific. . 155,270 1 De]., L. & w.. 75.400

A.T.&S.Fe.. . .437,120 Lou. 8: Nash. .221,570 Phil. & Read..l46,900 1 Chicago Gas. . 60,760

 
C.R.I.&P....352,190 C. B.&Q......184,330 N. Pac. pf.... 93,840 Erie..... . . . . .. 52,2(0

1,238,8m 638,260 396,019 188,330
 

leaving 323,765 shares to represent the transactions in the remaining 63 stocks. of which

American Sugar Refinery Common furnished 63,470 shares. Transactions in railroad

bonds during the same period amounted to $3,437,000; in mining stocks, 163,740

shares; 2,682,000 barrels in Pipe Line Certificates; no transactions in Buckeye Pipe

Line Certificates, and 62,000 ounces in silver bullion certificates—extremes being

97% and 96, closing at 96 on October 30.

Transactions in railroad and other stocks at the above Board show a decrease of

596,496 shares as compared with the month of September, a decrease of $905,000in railroad

bonds; an increase of 1,089 shares in mining stocks; a decrease of 1,953,000 barrels in

Pipe Line Certificates: and a decrease of 63,000 ounces in silver bullion certificates.

As compared with October, 1890, Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks decreased 480.701 shares; bonds

increased $1,638,000; mining stocks decreased 107,220 shares, and Pipe Line Certificates

irhlcased 1,465,000 barrels. Silver certificatcs decreased 603,000 ounces. ‘

The gross earnings of 140 roads for the month of September, 1891, were $45,204,504,

being an increase of $3,731,800 over 1890, or just 9 per cent. Below is a list of svstems or

companies showing excesses of over $40,000 in gains or losses:

  

Atch.T.&S.F. Sys. $4,268,334. Inc. $514,038 Minna.St.P.&S.S.M. $265,530. Inc. $98,431

Bufl. Roch. &. Pitts. 251,502. “ 43.681 Minn. & St. Louis. . 196,530. "

BurLC.R. & North’n 426,873. “ 63,984 . . . . 946,650. “' 84,258

Canadian Pacific... 1,802,000. “ 194.285 N. Y. C. & H. Riv.. 3,776,532. “

Chesapeake 8: Ohio. 801,399. “ 87,152 1 N. Y., Ont. & W. .. 278,230. “ 40,325

25ChicagOM.&.St.Paul 3,093,609. “ 378,981 1 Northern Pacific. .. 2,680,347. “ 172,1

Chic. R. I. 82 Pacific. 1,847,489. “ 125,243 Rio GrandeWestem 157,400. "‘ 42,550

Chic.St. P. & K. C. . 512,319. “ 109.224 St. Louis, S. West’n 439,81“. “ 54,373

CO]. H V. & T01 . . . 344,626. “ 42,661 To]. St. L. &K. City. 181,408. “' 51,273

255,369 Wabash System.... 1,356,142. “ 162,511

Jacksonville S. 109,713. “ 40,619 Grand Trunk Sys.. 2,070,115. Dec. 69,724

Louisv’ledz Nashv’le 1,810,850. “ 145,132 Mexican Railway. . 207,786. “ 45

Mexican Central . 614,903. “ 129,259 Wisconsin Central. 455,916. “

Mexican National . . 352,808. “ 46,839

At the New York Produce Exchange during the current year, trading in flour,

wheat. corn, oats, barley, lard and tallow are shown in the appended table:

Great Nor. System. 1,566,823. “

 

 
   

  

  

 

 

FLOUR. WHEAT. CORN. Oars. ’BARL’Y. LARD. : TALLOW

DATE Barrela.‘ Bushels. Bushels. Bushels. lBushcls.v Tierces. ‘ Pounds.

1

January.. . ... . . - 443,175 53923300 12,443,” 61 ,000 359.500 115,400 1.55601)

February . . 258, 72,032,“ 15,808,0KX) 5,130,“ 185,“)0 78,507 1,359,5“1

h .. 412, 191,305,“)0 59,932,“ 3,001,011) 171,11” 210,415I 990.000

ADP" 391,100 $160211“) ' 42,307,000 9,310,CK)0 170,000 105,507 1 1,82,”)

May 250,925 218,910,000 51 06,m0 7,309,“ ,9“) 85,530 ‘ 21148,“

June 294,275 121,178,111) %,148,(XX1 11,148,0(X1t 98.858 1,6731!”

July... 432, 124.576mo \ 22.401.000 0.557.000, 86,128 3 1,100,000
Augus . . 437,(XX1 109.7&,[X)0 { 25,841,“ 804,800 100,235 1,309,”

September.. . 450.650 118,814,000 a 30,094.“)0 9,014,000 20, , 107,055 ‘ 976,

October . . . . . . . . . 450,510 146,076,“)0 ‘ 36,&4,(II) 14,677,“)0 5%,0“) 70,508 , 1,512,500

Jan. 1 to Oct. 31 . i3,833,%0 1,504,148,000 £329,214,” ] 80,894,(IX)11,343,5(D i1,w4,% ‘1 14,420,5(X)
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u NEW YORK STOCK EXCHANGE QUOTATIONS.

Revised by the oflicial lists up to the first day of this month. The following tables

include all. sew/miss listed at the New York Stock Exchange.

The Quotations indicate the last bid or asked price. Quotations marked * are for

less than $10,0001n Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a t. The highest

and lowest prices for the year 1890—actual sales —are given for comparison.

UNITED STATES GOVERNMENT SECURITIES.

Int'at EYE-m 1890- 00r.31.1891

P‘M' High. Low. Bid. Askd

Uniged States is registtereid . . . . . . . . . . . . . . . . . . .. . . . . . . . .imiéo s regis ere .. . J A JBtO 1 6 7

.1907} 559‘566’0001 JAJ ...y4 116944 117312

 

 

NAME. Principal
Due. Amount.

  

  

 

 

 

 

 

do 4's coupons... &0 .

do 6’s, currency.. 1895 3,002,000 J a J

do 6's, do . 1896 8,000,000 J & J .

do 6's, do .1897 9,712,000 J a J

do 6‘s. do .. . ..18 29,904,952 J & J I 124% 115

do 8's. do . . . . . . . ..1899 14.004.560 J B: J1 Eli-1mm“- FOREIGN GOVERNMENT SECURITIES.

duehecfi's . . . . . . . . . . . . . . . . . . . . . . . . . ..1908l 3,000.000|M&N| 104| 107
 

STATE SECURITIES.
 

  

  

  

  

  

  

  

  

 

  

 

  

  
  

    
Alalaama Clgss A4 to 5. . . . . 6.797.800 J a Jo o . . . . . . . . . . . . . . . . . . . . ..

do Class B 5’s 575.000 J a J 1 105 106%

do Class C 4's 962,000 J a J 103% 100 93

do 4‘s. 10-20. 954.000 J a J 107% 100 95

Arkansas 6’s. funde . . . . . . . . . . . . . . . . . . . 4 5 . . . . ..

Non Hoifor 1.630.000 J a J 150 125 150

Holford .... .. . . . . . . . . . . . . . . . . . . . . .. 1.370.000 J a J . . . . . . . . . . .. 7

do 7's, Little Rock 8: Fort Smit . .000, A a o 10 4 3

do 7’s, Memphis & Little Rock. . , . A a o 10 3 3

do 7’s, L. R.. Pine Bluff 8: N. O. 1.200.000 A a 0 10 3 3

do 7‘s, Miss.. Ouachita 8: Red River 600,000 A a 0 10 3 3

do 7's, Arkansas Central R. R . 1.350.000 A a 0 7 3 3

Louisiana 7's, consolidated. . .. . .. . . . .. 4 J a J 105 99 105

do 7's. do stam ed 4‘s. . 11.828.400 % . . . . .. 97% 85 86%

do 7's. do smal bonds. . .... . . 95 86 %

Missouri 6’s Asylum or University.. .1892 185,000 J a J 103 101 102

do Funding bonds 1894. 1895 977.000 J a J 110 107 104

New York 6’s. loan. 2,000. A it 0 110 105 101

do 6‘s, loan. . . 473,000 A a o 110 105 101

Noréh Carolina 6's. old.. 395 500 }J a J 30 30

O ‘ . . . . .. 37 36 30

do J a J . 180 #150 .... . .

do . 36 000 .... .. 160 150 . . . . . . . . . . . .

do Aprlldz Octob . ‘ J a J 200 180 . . . . . . . . . . .

do do 7coupons ofl' .... .. . 160 150 . . . . . ..

do Funding Act 1866-1900 556 000 :bJ & J 10 10 10 .. .. .

do 0 . 1868-1898 ‘ A a 0 10 10 10 .... . .

do New Bds, J. 8i. .. . .1892-1898 694 000 a, J a J 20 20 20 ..

do do AdzO 7‘ . . . . .. 20 20 20do Chatham Railroad . A a 0 6 2 3 7

30 special tax. gllasszl A a 0 10 3 3 7

o o ass .. .. A a o 6 3 1:4 27

do do to W'n N. C. A a o 10 4 t5 *6

do do to West'n R. R. . .. . A a; 0 10 4 i5 #6

do do to Wil.,C.& R'n RR . A a o 10 4 t5 #6

do do to W’n & Tar R. R - A a o 10 4 $5 $6

do trust certificates . . . . . . . . . . . . . . . . . . .. 3 7

do consolidated 4’s . ...... .. i J a J 100 95% 97% 100

go go gmall bonds J a J {09y 94 96 100

o o 's. A s 0 2 118 120 125

Rhode Island 6's. coupon ...... .. . 893-4 J a J 112 4 104 101

South Carolina 6's. Act March 23. 18 5 - 2

do do non-fundable. . . .1888 ----- -- h 3

South Carolina. Brown consolid'n B's. 1893 J a J 102% 90 97

Tennessee 6's. old.... .. . 1890-2-8 J a J 71 62% 62

do 6's, new bon 1892-8-1900 J a J 71 62% 62

do 6's, new series. . J a J 71 62% 92

do compromise 3- .1912 J a J '70 72

no new settlement 6's. . . . . . . v.1913 J a J 109 100 107

do do small bonds... J a J . . . . .. ... . 105
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QUOTATIONS Mr Tim NEW YORK S'rocx Excrumoa.

Quotations marked * are for less than $10,000 in Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative.

A 9 indicates no quotation for the past month. the latest previous quotation being

 

  

  

  

  

  

 

 

  

  

  

 

 

 

 

  

 

given.

STATE SECURITIES-Continued.

my“ YEAR 1890. 00131.1891.
NAKE- P11116171?“ Amount. ' Pam 4——

. High. Low. Btd. Askd

do do 5’s . . . . . . . . .1913 463.000 J a J 103% 95 100 102

do do smallbonds... 14.900 . J a J . . . . . . . . .. 100 .... ..

do do 3's . . . . . . . ..1913 12.979.000 J a J 75% 69% 69% 470%

do do smailbonds... 410.800 J a J . . . . . . . . . .. 65 70

Virginia 6's, old. . . . . . . . . . . . . . . . . ...... .. 51 50

do 0's. new bonds... . .1866 2.063.982 . .. 51 50

30- 6 . olid {65"}... ..1867 2% %

o 's,conso ae on s.. . . . .do 6's. ex-matured coupons ...... .. 12'992‘400 i .. . . 50 47

do 0's. consolidated, 2d series... . .. . 295.700 . . . . . . .. 50 50

go 6Trugtfrecei gs. . . . . . . . . .o ’s. B one onds . . . . . . . . . . . . . . . . . . ..

do Trust receipts. stamped. ...... .. i 12‘691‘531 { .... .. 10% 6 8

do 10-40 Trust receipts... . . . . . . . . . . . . . . . . . .. 36 30 32District of Columbia 3-65’s . . . . . . . . . ..1924 an A 125 114 113 114

do do small bonds........ 14.033.600 n a A . . . . . . . . . . . . . . . . . . . . . ..

do do registered ....... .. a a A . . . . . . . . . . . 1:114

do do funding 5's.....1899 as; A 109 107 104

do do do small... 870.400 as; A . . . . . . . . . . . . . . ..do do do regist’d. s' a A . . . . . . . . . .. $107 .... ..

CITY AND COUNTY.

Brooklyn 6's . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. J a J

do 6's. Water Loan. . . . . . . . . . . . . 9.706.000 J a J

do 6's. Improvement Stock ..... .. 730.000 J a J

do 7 . 0 . ..... .. 6.084.000 J a J

do 6's. Public Park Loan . . . . . . . . . . 1.217.000 J a J

do s. o . . . . . . .. 8.016.000 J a J

Jersey City 6's, Water Loam... . . . . . . . .. 1.163.000 J a J

do 7‘s. do . . . . . . . . . . . . .. 3.109.800 J a J

do 7‘s. improvement . . . . . . . . . . .. 8.669.000 J a J

Kings County 6's . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Louisville Ky 4s Park Bonds . . . . . . . . . . . . 600.000

New York City gold 6‘s. consolidated.1896 . . . . . . . ..

do do do 6’s . . . . . . . . . . . . ..1902 14.702.000

do do do 6's. Dock bonds 3.976.000

do do do B's. County bonds.. . . . . . . . . ..

do do do 6's,C’s.Park..1894-6 10,343,000

do do 6’s . . . . . . . . . . . . . . . ..1896 . . . . . . . ..

‘C do I‘d tdg S5's..k..bignéfiu"£01398 674.000 J

onso 1 a e toc . y ew ar s.

etc. .............. ..... .. 15’s 1909-29 } 91751000 “8‘” ---- - '*Armory Bonds 8’s . . . . . . . . . ......1894 302.000 M a N

School House Bonds 3‘s . . . . . . .. ~...1894 1.000.000 & N

*Armory Bonds 3's . . . . . .. ..1895 670.000 1 M a N

School House Bonds 3’s . . . . . . . . . . . ..1897 900.000 M a N

*Additiona] Croton Water Stock-3's 1899 500.000 M a N

*Additional Water Stock 3’s. .. . . . . . .1904 5.000.000 A & 0

*Additional Water Stock 8's. ....1905 5,000,000 A a o

‘Addltional Water Stock 3‘s . . . . . . . . .1907 8.200.000 A a 0

Consolid'td Stock. City H R Bdge.3’s 1907 900.000 M a N

*Consolid’td Stck. City H R Bdge.3’s 1908 850. 1a a N

‘Sehool House Bonds 3‘s. . .. . . .1908 2.561.279 M a N

:érlnoi-iyi Bogdg 3’s.k. . . . . . . . . . .S.t. 1909 442,000 M a N 5

onso ate ‘toc , epaving roots
and Avenues) 3’s 1910 l’ 1,000,000 im‘“

*Dock Bonds 3's ............. .. ....1914 355.000 M a N .

*Dook Bonds 3's . . . . . . . . . . . . . . . . .. .1916 500.000 M a. N

*Dock Bonds 8's . . . . . . . . . . . . ... . . . . . . ..1917 5 .000 M & N .

*Dock Bonds 3's . . . . . . . . . . . . . . . . . .1918 500.000 M a N

‘Dock Bonds 3's . . . . . . . . . . . . . . . . . . . . ..1919 1,000.000 M at N

‘Dock Bonds 3's . . . . . . . . . . .. . . . . . . . . . .1920 1.050.000 M 8‘ N

*Additional Water Stock. 6114's.. . . . . .1904 1,500,000 A a 0

*Additional Water Stock, 816's ...1913-33 300.000 A a o .

*Dock BondsJK's . . . . . . . . . . . . .......1915 1.150.000 M a N ‘

‘Consolidated Stock. City 4’s . . . . . .. 1910 2.800.000 1a a N 1

Consolidated Stock. City (F) 5‘s.1896-1916 300.000 111 a N

0011. Stock (N. Y. Building). 5's..1896-1926 500.000 Q 11‘
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Quo'ra'rrons AT THE New YORK S'rocx EXCHANGE.

Quotations marked * are for less than 81130800011 Bonds or less than one hundred Shares

0 too .

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past imonth, the latest previous quotation being

g V?" .

CITY AND COUNTY—(Continued) V_

lDwai's YEAR 1890. 00T.31,1891.

 

  

  

NAME. Capital. * w v W ——

PM. i PMd- High! Low. Bid. {Askd

Central Park Fund Stock, 5's . . . . . . . .1808 359,800 Q 5'

Con. Stock (N. Y. Building), 5's.1900-1926 1.000.000 Q F

Consolidated Stock, Cit 6's.. . ..1908-1928 6,900,000 M a N

Central Park Imp. Fun Stock 6‘s. . .1895 815.300 Q 1;

Con. Stock. City (Imp. Stock) 6's.. . . .1896 820,000 M a N

Consolidated Stock, 6's. . .. .1896 1,564,000 M a N

City Imp. Stock, Con. 6's ...... . . 1896-1926 445.000 M a N -

Con. Stock, City (1)) 6's . . . . . . . . . .1896-1926 1,436,000 M a N

Con. Stock (N. Y. Building) 6’s. .1896-1926 500,000 M a N

Consolidated Stock, County 6’s .... ..1901 8,885,500 J a J

Consolidated Stock. City.6’s . . . . . . . . . . 1901 4,252,500 J a J

Consolidated Stock. Dock 6's. ....1901 1.000.000 J a J

Con. Stock, City Parks imp. Fd. 6’s..1902 862,000 J a J

Dock Bonds. 6's ..................... ..1905 744,000 M a N

Assessment Fund Stock 6's. ........ ..1910 535,600 M a N

Soldiers‘ B’nty Fd Recp't Bds No.2 7's.1891 376,000 M a N

City Improvement Stock, 7’s. ...... . .1892 3,929,400 M a N

Consolidated Stock, 7's. .. . . . . . . . . . . . .1894 1,955,000 M a N

Consolidated Stock, City (B) 7‘s.. . ..1896 3,377,500 J a D

Consolidated Stock, City (C) 7's . . . . ..1896 2,947,200 J a 1) .

Consolidated Stock, County (A) 7’s..l896 805.500 J a D

Consolidated Stock, County (B) 7’s..1896 874,700 J a D .

Soldiers' Bounty Fund Bds No. 8, 7‘s.1896 301,600 M a N

Croton Water-Main Stock 7’s . . . . . . . . 1900 2.184.000 M a N

Add. New Croton Aqued. Stock 7's. .1900 1.004.500 M a N

Dock Bonds, 7's . . . . . . . . . . . . . . . . . .. . . 1901 500.000 M a N

City Park imp. Fund Stock, 7's .... ..1902 465.000 M a N

uock Bonds, 7’s . . . . . . . . . . . . . . . . . . . . .1902 750,000 M a N

Water Stock of 1870, 7's . . . . . . . . . . .. .1892 412.000 M a N

Assessment Fund Stock, 7's . . . . . . . . ..1903 336.600 M a N

City Park Imp. Fund Stock, 7‘s .. ..1903 446.000 M a N

Dock Bonds, 7's . . . . . . . . . . . . . . . . . . . .. 1904 348,800 M a N

Town of West Farms 7's . . . . . . . . . . . . . . . . 464,500 M a s

St. Louis City 4's, gold . . . . . . . . . . . . . ..1018 1,985,000 J a J

  

'Exempt from City an @County tax.

TRUST COMPANIES.

 

 

 

  
  

 

Pm“. . . . . . . . . . . . . . . . ..

Farmers‘ Loan & Trust Company .... ..25 1,000,000 Q r . . . . . . . . . .. . 745

New York Life & Trust Co . . . . . . . . . . . .100 1.000.000 J a n .. .. 690 . . . . ..

Union Trust Co. . . . . . . . . . . . . . . . . .. 100 1,000,000 Q 11‘ 850 850 780 800

United States Trust Co.......... . . . . ..100 2.000.000 J st J 800 800 785 800 

GAS AND ELECTRIC LIGHT STOCKS.

‘ YEAR 1890.‘ OCTOBER, 1891.

 

NAME. i
 

   
  

  

Amount. 4w_- s_ __/~_~

Par. :High. Low. High Low. Last.

Brooklyn Gas Company... .......... ..25 2.000.000

Char-tiers Val!ey Gas Co . . . . . . . . .. .. .100 3.000.000

Fidelity Trust rects. for Chic. Gas 00.100

Citizens' Gas Com any.... . . . . . . . ..20

Consolidated Gas 0............ .. .. .100

Consolidated Electric Light Co. .. .. .100

Edison Electric [11.00. of New York.100 4,500,000

Edison Genl. Electric Co.... .. ...... ..100 14,000,000

Equitable Gas Light Co . . . . . . . . . . .. ...100 4,000,000

Laciede Gas Light Co. of St. Louis...100 7.500.000

do 0 fireferred" .100 2,500.000

NEW York Mutual Gas ght. . . . . . . . . .100 8,500,000

Philadelphia Company....... . . . .. . . . . . .50 7,500,000

Rochester Gas Co. .. . . . . . . . . .100 2,000,000

Williamsburgh Gas Light Co . . . . . . . . . . .50 1,000.00 
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10,0001n Bonds or less than one hundred shares

01’ Stock. x Stands for Ex-Dividend.

+ Interest payable if earned and not to be accumulative.

A 2 indicates no quotation for the past inonth. the latest previous quotation being

Riven.

NEW YORK CITY BANKS. .
  

  
  

   

  

  
  

  

  

 

  

 

 

 

 

NAME 0 u l mmu', YEAR 1890. SINCE-TANJ __Solc'1‘°BEP1~CIIS91

- up a. .‘1 _ 7’_ _ aes. nsina.
PM. Pa‘d' Hwh- Low. Hwh- va- High.‘ Low. Bid. 1.48;“:

America . . . . . . . . ..100 :53 (00,000 J a J 222% 205 216 202 207 206 202 210

American Ex... 00 5,000,000 M a N 165% 145% 155% 150 . . . . . . . . . . .. 147% 150%

Broadway 25 1,000,000 J&J 309 279% 291 255 . . . . . . . . . . .. 255 270

Butcherslk Drov. 25 300, J a J 18

Central NationalJOO 2,000,000 J a J

Chase National.. .100 500,000 J a J

Chatham. . . . . . . . . 25 450,000 Q J

Chemical ...... .. 100 300,000 Bl M0 _

' _v . . . . . . . . . . . ..100 1,000,000 man

Citizens . . . . . . . . 25 600,0(1) J a J

Columbia. 100 300,000 J & J

Commerce . . . . .. 100 5,000,000 J a J

Continental . . . . .100 1,000,000 J & J

Corn Exchange. .100 1,000,000 I" a A

Deposit . . .. . .100 $0,000 . . . . . . . .

East River... . . . . . 25 250,000 J a J

Eleventh Ward. . 25 100,000 J a J

Fifth Avenue... . . 100 100,000 . . . . . . . .

First National.. . .100 500,000 Q Jan

FirstN.ofStatenI 100 100,000 M a S

Fourteenth St .. .100 100, . . . . . . ..

Fourth National 100 3,200,000 J a: J

Gallatin Nat... .. 50 1,000,000 A a 0

Garfield Nat.... . .100 200,000 . . . . . . ..

German Am.... .. 75 750.000 1* s; A

Germania .. .....100 200,000 M & N

'Greenwich ..... .. 25 200,000 M a N

Hanover ....... ..100 1,000,000 J a J

Hudson River....100 200,000 . . . . . . ..

Imp. 8: Traders...100 1,500,000 J A; J

'Irving . . . . . . . . . . . 50 500,000 J a J

Leather ManufrsJOO 600,000 J a J

LincolnNational.100 300,000 . . . . . . . .

Manhattan . . . . .. 50 2,050,000 r a A

Market & Fulton.100 750,000 J at J

Mechanics . . . . . . .. 25 2,000,000 J a J

Mech. & Traders. 25 400,000 J & I

Mercantile. . . . . . . 100 1,000,000 J it J

Merchants. 50 2,000,000 J 80.1

Merchants Ex .. 600,000 J & J

Metropolitan. 3.000.000 J a J

Metro olis .. 300,000 J a D

Moun Morris 250,000 J & J

Nassau...... . . 50 500,000 M a N

New York.. 100 2,000,000 J a J

N. Y. County . .1 200,000 J a J

N.Y.Nat.Ex 300,000 F&A

Ninth National . ..100 750,000 J A: J

Nineteenth Ward . 100,(D0 . . . . . . ..

North America. . 70 700,000 J a J

Oriental ....... .. 25 300,000 J a J

Pacific.... .. 5O , 422,700 Q Feb

Park ............ ..100 2,000,000 J a J

Peoples......... . . 25 200,000 J 8; J

Phenix... 20 1,000,000 Jam

Republic .1 .....100 1,500,000 J a J

Seaboard Nat ...100 500,000 J a J

Second National.100 300,000 J a J

Seventh Nat ....100 300,000 J a J

Shoe & Leather. . 100 500,000 J & J

St Nicholas. .. . ..100 500.000 J a J

State of N. Y. . 100 120000 M s; N

Tradesmens .... .. 40 750,000 J a J

.8. Nat . . . . . . .. 100 500.000 Q J

Western Nat. . . . .100 2,100,000 J it J
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QUOTATIONS AT THE Naw Yonx Srocx Excmen.

Quotations marked * are for less than $}0é%00 ikn Bonds or less than one hundred shares

0 oc .

+ Interest payable it earned and not to be accumulative.

A t indicates no quotation for past month. the last previous quotation being given.

B stands for last bid.

RAILROAD STOCKS.
 

YEAR 1890. OCTOBER, 1891.

   

Nan. Amount. rm

Par. High. Low. Hunt! Low. Last.

Albanyk Susquehanna . . . . . . . . . . . . . . .100 ‘ _

Atohison, Topeka & Santa Fe....... . .100

Atlantic & Pacific ................... .. 100

Beech Creek Guaranteed 4 per cent. 50

Belleville & Southern Illinois pref... .100

Boston dz New York Air Line. . . . . . . ..100

do do prefd.guaranteed 45.100

Bufl'alo, Rochester St Pittsburgh . . . . . . .100

do do do preferred.100

Burlington,Cedar Rapids8z Northern.100

Canada Southern . . . . . . . . . . . . . . . . . . . . . . 100

Canadian Pacific. .. . .

Central of New Jersey..

Central Pacific . . . . . . . . . . . . . . . .

  

  

 

  

Charlotte. Columbia & Augusta. . 100

Ches. & Ohio Ry. vtg. trustee cert s. . .100

do 1st pref. do ...l00

do 2d pref. do .. .100

Chicago dz Alton . . . . . . . . . . . . . . . . . . . .100

do do preferred .... . . .100

Chicago. Burlington 8: Quincy. .100

Chicago 8: Eastern Illinois ........... . .100

do do do preferred. . 100

Chicago, Milwaukee 8: St. Paul . . . . . . ..100

do 0 do preferred . 100

Chicago & Northwestern ............ . . 100

do do do preferred .100

Chicago.Rock Island 8: Pacific . . . . . . . . . 100

Chie., St.Paul, Minneapolis 8: 0maha.100

do do do referred.100

Cin., New Orleans & Texas acitlc . . . . l00

Cleve. Cin., Chic. 8: St. Louis. . . . . . . ..100

d do prefered.1000 do

Cleveland 6: Pittsburgh guaranteed... 50

Coeur d'Alene R'way &Navigati0n 00.100

Columbia 8: Greenville referred... . . . 100

Columbus, Hocking V ley & Toledo.100

Delaware. Lackawanna dz Western. . . 50

  Denver 8: Rio Grande . . . . . . . . . . . . . . . . .100

do do preferred. . .

Des Moines 8: Fort Dodge . . . . . . . . . . . . .1

d preferred . . 100o o 0

Detroit, Bay City 8; Allp. R. R ...... ..

East Tennessee, Virginia 8: Georgia. .100

do do do 1st preferred .100

do do do 2d preferredJOO

Elizabetht’n. Lexington & Big Sandy.100

Evansville 82 Terre Haute........... . . 50

Flint dz Pere Marquette. . . . ...... . .100

Flint 82 Pere Marquette preferred . . . 100

Florida Cen. & Penin. Vtg. T. Cts. . . . .100

do do 1st pref.Cumulat'e.100

do do 2d pref.Non-cumu.100

Gt. Northern Railwag greferred .... . .1100

Green Bay, Winona t. Paul . . . . . . . . 00

do do subscription paid . . . . ..

do do preferred............ 00

do do do subscrip'n paid.

Houston tTexas Central ......... . ....100

0 do all installments paid.

Illinois Cent 1

do leased line 4 per' celiéi'sib'ékhoo

Ind., Decatur a Western..... ....... . .100

IowaCentralRailway ....
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Quo'ra'rxons AT THE NEW Yonx S'rocx Excmea.

Quotations marked ‘ are for less than 810.808: 1112 Bonds or less than one hundred shares

0 c .

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the ast month. the lastest previous quotation being

given. stands for last bid.

RAILROAD STOCKS—Continued.

YEAR 1890. OCTOBER. 189l.

 

 

  

  

NAME. Amount. —~—— ——— e _

Par. High. Low. High. Low. Last.

Iowa Central Railway preferred. . . . .100

Joiiet dz Chicago...................... ..100

. Kanawha 61. Michigan . . . . . _ . . . . . . . . . . .100

\ Kansas City. Wyan. 8n Northwestern.100

l Kentucky Central........ ........ .. 100

Keokuk & Western. . ..... . .100

1 Kingston & Pembroke. . . .. .. 50

Lake Erie 8: Western . . . . . . . . . . . . . . . . .100

i do do preferred.. . . . . . .100

. Lake Shore a Michigan Southern. . . ..100

Lon Island . . . . . . . . . . . . . . . . . . . . . . . . . ..

‘ Lou sville, Ev. dz St. Louis Cons .... ..100

do do Preferred. . . . . . 100

Louisville & Nashville ............... . .100

Louisville. New Albany 8: Chicago. . .100

Louisville. St. Louis A; Texas........ . .100

Mahoning Coal R. R. Co. . . . . . . . . . . .50

do do do preferred .... .50

Marguette, Houghton 8r Ontonagon.100

0 do do preferred. 100

-- Memphis& Charleston R. R.... .....Ii125

~ Mexican Central (limited) .... .. .100

"' Mexican National Trust certs

Michigan Central . . . . . . . . . . . . . . . . . . .

Milwaukee. Lake Shore & Western.. .100

do do do preferred . 100

Minneapolis 8; St. Louis . . . . . . . . . . . . . . .100

do do do preferred... . 100

Missouri, Kansas 8: Texas all Ass't Pd. 100

if

do. Pre erred ................ ..100

Missouri Pacific

Mobile 8: Ohio assented . . . . . . . . . . . . . . . . . ..

Morgan’s Louisiana 8: Tex. R. d: S. S. .100

Morris dz Essex . . . . . . . . . . . . . . . . . . . . . . . . 50

Nashville. Chattanooga 8: St. Louis. . . 25

New Jersey 6: New York ............ ..100

do 0 do preferred.. .100

New York Central 8: Hudson River...100

New York. Chicago & St. Louis..... . .100

do do do 1st preferred.100

   

  

 

  

  

do do do 2d preferred.100

NewYork&Harlem ..... .....do preferred . . . . . . . . . . .50

N. Y. Lackawanna 8: Western . . .100

New York. Lake Erie &Western . .100

do do do preferred . 100

New York & New England ..... . .1

New York, New Haven 8: Hartford .1

New York & Northern ......... .. .100

do do do preferred 100

NewYork. Ontario 8: Western.

N. Y. 8: Rockaway Beach R' . . .

New York. Susquehanna dz estern .1

0 do do preferred . . 100

Norfolk Southern ....... . .. . . . . . . . . . . .1

Norfolk dz Western ............. . . . . .

  

 
 

    

do do preferred. . . . .

North American Company..... . .

Northern Pacific.... ............ ..

. do do preferred ..... . .

Ohio 6: Mississippi ............... . . . . .

do do preferred ......... ..

Ohio Southern ....................... . .100

Omaha & St. Louis preferred........ . .100

Oregon & California ................. . .100 .

0 do I do prgéerred ...... . .1% _____ _ _ ‘

re on mprovement ............ . .1 7.000.000 54 ll 24 '
go do do preferred. . .100 332.000 108 92 M 21 243
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QUOTATIONS AT THE NEW YORK 81001; Excnmea.

Quotations marked * are for less than 510.000 in Bonds or less than one hundred shares

of Stock.

+ Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

given. B stands for last bid.

RAILROAD STOCKS—Continued.

NAKE

 

 

Oregon Railway & Navigation Go .100

Oregon Short Line & Utah Nor. . .100

Peoria & Eastern R. R. . . . . . . .. .

Peoria. Decatur & Evansville.. ..... ..100

Phila. & Reading votini Trustee certs..

Pitta. Oin., Chic. & St. ouis . . . . . . . . . .100

preferred . 100do do do

Pittsburgh. Ft.Wayne & Chic. guar’d.100

do do do special.100

Pitts., McK’sport & Youghiogheny con.

Pittsburgh & Western Trust certs... 50

do do preferred,'1‘rust certs.. 50

Pittsburgh,Youngstown 8: Ashtabula. 50

do do do preferred 50

Richmond & West Point R. & W. Co...100

do do do preferred . . 100

Rio Grande Western R'y . . . . . . . . . .. 100

do 0 preferred . . . . 100

Rome, Watertown & Ogdensburgh .. ..100

St. Joseph & Grand Island . . . . . . ...100

St. Louis, Alton & Terre Haute . . .. .100

St. Louis, Alton & Terre Haute prefd.100

St.Louis &San Francisco 1st preferred.100

00St. Louis Southwestern. . . . . . . . . . . . . . .1

0 pfd. 5 per cent. non-conv. . .100

St. Paul & Duluth . . . . . . . . . . . . . . . . . . . . .100

do do preferred . . . . . . . . . . . . ..

St. Paul, Minneapolis & Manitoba .. . . .100

South Carolina Railway . . . . . . . . . . . . . ..100

Southern Pacific Compan . . . . . . . . . ...100

Texas & Pacific Railwa o. . . . . . . . . .. 100

Toledo, Ann Arbor & orth Mich. . . .100

Toledo & Ohio Central.....

do do referred . . . . . . 100

United NewJersey R. Canal Co.'s . . .100

Union Pacific Railway . . . . . . . . . . . . . . . . .100

Union Pacific, Denver 8: Gulf . . . . . . . .100

Utica & Black River guaranteed .... ..100

Virginia Midland . . . . _ . . . . . . . . . . . . . . . 100

Walsash, St. L. & Pac. full paid cert’s.100

  

 

  

 

YEAR 1890‘. OCTOBER. 1891.

High.‘ Low.\Hign. Low. Last.

108% "MM 80

56 16

  

 
 

 
  

 

  

 

 
  

 

   

0 do do preferred.100

Western N. Y. & Pennsylvania ...... . .100

Wheeling 8: Lake Erie common.. . . .

do do preferred.

Wisconsin Central 00 . .......... . . . ..

do do preferred. . . . . . . . . .100

EXPRESS STOCKS.

YEAR. 1890. OCTOBER, 1891.

NA!“- ' Amount. _—“
Pan HighlLow. High. Low. L. B. L. A.

Adams Express ............ ..100 12.000.010 Q M 156 140 148% 143 145 150

American Express. ...-.....100 18.000.000 J & J 120 110 118 11 117% 118

United States Express..... 100 10.000.000 Q E 90 61 60 52 55

Wells Fargo Express . . . . . ..100 6.250.000 J a J 135 142 138% 138 143

 

 

TELEGRAPH AND TELEPHONE STOCKS.
 

American District Tel. . .

American Tel. 8: Cable 0 .

Bankers & Merehants' Tel.

Central & So.American Te

Commercial Cable CO...

Gold & Stock Tele rap

Mexican Telegrap 00..

North-Western Telegra

Southern & Atlantic Te

Western Union Telegrap

  

21 . . . . . . . . . . ..

81
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. for last asking price.

A t indicates no quotation for past month, the last previous quotation being given

MISCELLANEOUS STOCKS.

NAM! PM i I In“, YEAR 1890. OCTOBER, 1891.

. "0 pa *—_—‘—‘——W, Amount Paid- High. Low. mammow. \L. B.lL. 4

‘

‘
.—

2704 24% 20% gig

 

    

American CottOn 01100....100 00,237,100

do do prefd 6 per cent.100 10,193,600

Amer. Tobacco Co. prefd. . .100 11,935,000

Chic.J. Ry.& Union Stk.Yd.100 6,129,100

0 0 pfd . . . 100 6,365,500

Con. Kan Cy S.& Ref'ng 00.. 25 2,000,000

Delaware & Hudson Canal. 100 30,000,000 11 120 136 12 ‘ 128 [ 129
Det. U. Depot & Station 00.100 1.650.000 Q 175 ’4 7% x K

Distilling&Catt1e F'ding 00.100 35,000,000

Hackensaek Water 00 . . . . .. 25

do do prefd.. 25

H. B. Clafiin Co... . . . . . . ..100

do let Prefd Conv 100

do 1st PrefNon-Conv 100

do 2d Prefd Conv 100

do 2d Pref Non-Conv 100

Henderson Bridge 00 . . . . . . . 100

Iron Steam boat Company. .100

London&N.Y.Invt.CarLinc. 50

(A London corporation.)

National Cordage 00.. . .

do do prefd

National Linseed Oil 00..

National Starch Mfg. Codo do let pi’d. .100

do do 2d pfd. . .100

N.W.Equi m'tCo.ofMinu.100

Pacific Mal Steamship Co. . .100

P. Lorillard Co. rei’d .... . . 100

Proctor N Gamb e Co.... .. 100

do Prede ccumu1100

Pullman's Palace r 00. . . .100

Quicksilver Mining Co..... 100

do do prefd.100 4,291,300

Rensselaer 8: Saratoga R. R. 100 10,000,000

Silver bullion certificates... . . . . . . . . . . . . ..

Southern Cotton Oil Co... .100 4,000,000

United States Book Co .... ..100 1,250,009

do Prei’d8 cCumul 100 2,000,000

Vermont Marble n. . . . . . . .100

51% 45,141

90

 

  

  

.... .. 48% 37 'Sln'tii'g
  

475

201211,;

105 ‘ 180

 

, . . . - . . . . . . . . . .

COAL AND IRON STOCKS. '

American Coal Co . . . . . . . . . .. 25

Cahaba Coal Minin Co ....100

Cameron Iron and oalCo. .100

Colorado Coal and Iron Co. .100

 

Colorado Fuel 00 ......... . . 100

do preferred ........ . . 100

C. 8: H. Coal dz Iron 00.. . 100

do do preferred. .100

Con. Coal Co. of Ma land. .100

Marshall Consol.Co Co.Maryland Coal 00.. .

Minnesota Iron 00..

. 0.

Pennsylvania Coal Co ..... ..

Sunday Creek Coal Co. . . ..

do do prefd .100

Tenn. Coal. Iron & R. R. 00.100

0 do refd. . ..100

Whitehreast Fuel 0. . . . . . . . 100

  

  

    

 

 

 

 



1891.] BANKERS’ GAZETTE. 1167

QUOTATIONS AT THE NEW YORK Srocx Excnsnen.

Quotations marked ‘are for less than $10,000 in Bonds or less than one hundred

shares of Stock.

Interest payable if earned and not to be accumulative. L. B. stands for last bid.

A2 indicates no quotation for past month, the last previous quotation belng given.

LANDtiMPANIES,
 

   

  

 

 

  

  

 

 

 

 

  
 

 

  

 

 

 

NAME. Principal Amount. git-’5! {MR—189°-M

Duo. ‘ High. Low. High. Low. L. B. L. A.

Boston Land 00............ ..10 800.000 . . . . . . . . . . .. . .

Brunswick 00.......... .....100 5,000,000 . 14% .. 12

Canton 00., Baltimore . . . . . .100 3,578,500 .. 14 .. . .. . ..

Central N. J. Land Imp.. . . .100 537,500 . . . . . . . .. #60

Jerome P'k Villa S.&Im. 00.100 1,000,000 . . . . . . . . . . . . . . .. . ..

Manhattan Beach Co . . . . .. .100 , ,000 .. 8 . 7

N. Y. 8: Texas L. 00., Pm. 1,500,000 . . . . . . . . . . . . . . . . . . ..

do do land scrip 1,006,600 .. . .. . 75

Texas 8: Pacific land trust.. 100 10,370,000 12 19

CITY RAILWAYS.

BrooklynClty R. R.. . . . . . . .. 10 2,000,000 Q a . . .. . . . . . . . . . . . . . . . . ,.

Eighth Avenue . . . . . . . . . . . ...100 1,000,000 .. . . . . . . . . . . . . . . . . . . . . . ..

Manhattan consolidated. . ..100 29,891,989 Q 117 92 104% 100% 100 103

Metropolitan Elevated... . . .100 1,136,000 J 117 .

Second Avenue R. ..100 1,199,500 .... .. 122

Sixth Avenue R. R..........100 1,500,000 . . - . . . . . .. ..

Third Avenue R. R........ ..100 2,000,000 . . . . . . . . . . . . . . .. . . . . . . . . . . . .. . .

GOLD AND SILVER MINING STOCKS.

CentralArizonaMinin 10 3,000,000 . . . . .. .. .. . . . . . . . . . . . . . . . .. 1...

Excelsior Water & M. o. ...100 10,000,000 .... .... .. .... ..

Homestake Mining Co, . . . . . . 100 12,500,000 M0. 11% 7%

LaPlataM.&SmeltingCo.. 10 , , . . . . . . . . . . .. ..Ontario Silver Mining Co.. .100 15,000,000 , M0. 47 36 40%

Robinson Con. Gold Mining. 50 10,000,000 , . . . . . . . . . . .. . . . . .. . . . . . .

Standard Con. Gold M. Co. . .100 10,000,000 ‘. . . . . . . .. ,. . . . . . . . . . ..

UNLISTED STOCKS.

NAME 53%; :Qpe'n- OCTOBER, 1891.

Shares. mg' High. Low. L. B. L. A.

AmericanBank NoteCo... ...... . . . . . . .. 4413.... . .... .. 43% 45%

Am. Cotton Oil Co... .. 22.289 24% 27% 24% 267

  

do do preferred.. ...... ......... .11 1,150 46 5|% 45% 4

American SugarRefining Co.(tempoary ctfs.. 125,122 88% 90% 81% 83% 83

  
  

  

  

  

do do preferred(temporary certflcts.. 5,423 94 96% 93 93 98 4

Atlantic & Charlotte Air Line. ... .. . . . _ . . .. 90 B . . . . . . . . . . .. 89 92

Alabama & Vicksburg R. R, . . . . . . . . . . . . . . . . . . . . . . . . . .. #35 B . . . . . . . . . . .. $35 . . _ _ . _

Brooklyn Elevated R. R.. . . . . . . . . . . . . . . . . . . . . . . . . . . .. 26 n . . .... .. 27 28%

California Pacific ..... . . . . . . . .. . . . . . . . , . . . . . . .. 100 14 14 14 14 22

Duluth S. S. & Atlantic R. R... . . . . . . . . . . . . . . . .. 1,090 8 8% 7 6% 7

do do do preferred ....... . . 1,000 16% 17% 15 14 16

GeorgiaPaciflcR.R .... . . . . .. . . . . . . . . . . . . . . . .. 613 . . . . . . . . . ., 5 7

Keeley Motor Co . . . . . . . . . . . . . . . . . . . . . .. 100 4% 4% 4% 4 6

Lehigh 8: Wilkesbarre Coal Co. ...... .. . . . . . . . . . . . . . . . . 15 B . . . . . . . . . .. 15 18

Mexican National Construction Co. . .. . . . . . . 100 15% 15% 15% 15 17

Mt, Desert 8: Eastern 8. L. 00. . . . . . . . . . . . . .. . . . . . . . . . .. 40 n . . . . . . . . . . ., 40 75

NewYorkLoan&Im rovementCo. . . . . .... .. 35B . . . . .. 35Newport News 85 M. a1. Co. . . . . . . . . . .. . 30 13% 13% 13% 13 15

National Lead Trust . . . . . . . . . . . . . . . . . . . . . . - . .. 20,159 16 17 15% 16 10%

do do certificates of deposit .. 100 16 16% 16% ..

Pensacola&Atlantic.... 2%}; . . . . . , . . .. 2 3

Postal Telegragxh—Cable Stock.. . 345g? 34% 34 33 34%

St. Louis, Ft. .&W. . . . . . . . . . .. $14 1% 1% .... ..Toledo, Peoria & Western R. R. . . . . . . . . . . 16 16 16 15% 17

Toledo, St. Louis& Kansas City R. R. . 11

do do do preferred.

Western Union Beef 00 . . . . . . . . . . ..

American Loan & Trust 00,

Central Trust Co . . . . . . . . . . .

Knickerbocker Trust Co. .

Mercantile Trust Co . . . . . . . .

MetropolitanTrust Co . . . . . . .
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QUOTATIONS AT THE NEW Yonx S'roox ExanNea.

Quotat one marked 1‘ are for less than 810.000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

Highest and lowest sales are given for past month.

L. B. stands for last bid.

L. A. for last asking price.

A 1: indicates no quotation for past month, the last previous quotation being given.

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

ltAILROADvBQNDS.
 

NAME. Principal

Due.

Amount. 17w“

Paid.

Ocronlm. 1891.

. High. Low. L. B. L. A.
 

Ala.Midland 1st gold 6’s... .1928

Albany&Susq...See Del.&Hud.

Am.DockImp.. . .See C.of N.J.

Atch.Col.&Pac .. .See U'n Pac.

AtchJew'l Co&W.. .See U. Pac

A..'1‘.&S.Fe 100 yr g.g.4's.. . .1989

do do registered

do 100 r inc.g.5's.. ..1989

do 0 registered

Atlan.&Char. .See Rich.&Danv

Atlan.&Danv. 1st g.6's.. .1917

Atlan.&Pao.gtd 1stg.4's. . ..1937

do 2d W.d.g.g.s.f.6's. . . 1907

do W’n div.inc. . 1910}

do do div.small. . .1910

do Central div.ino... .1922

B.&O.1st 6's(Park’sb‘g br). .1919

do 5's. gold.. . .1885-1925

do do registered

B.&O.con.mtge gold 5’s. .. 1988

do do do registered

do So'w'n 1st g 's. ..1990

do M’g'la R.1st g.g ’s. . . 1919

(Jen.0.reorg.1stc.gi ’s....1930

Beech Creek (See . .C. 8: H.)

BellvdzCaron'tSee St.L.A&T.H.

Bellv&So.Ill. . See d0

Bost.,H.T.&W'n deb.5‘s.. . .1913

Brooklyn El.lst gold 6‘s .. .1924

': do 2d mtgg.5's ...1915

do U'n El.1stg.g.6's. . .1937

B’klyn&Mont'k. . .800 Long Is.

Bruns.8tWest'n 1st g.4's. . . .1938

Bufl.&Erie. . .See Lake S.&M.S.

Bufl..N.Y.&Erie . . . . . ..Sse Erie

Bufl.Roch.& Pitts.g. g. 5's. .1937

Roch. & Pittsb. 1st 6's. ..1921

do do cons. 1st 6’s. ..1922

BulIalo&So.West’n . . . .500 Erie

Bur.,Cedar R..&N.1st 5‘s. . ...1906

do con.1st&col.tr.5’s. 1934

do do registered

Minn.&St.L.1st 7‘s. 1:... . . .1927

Ia.City&West’n lst 7's....1909

Ced.Rap..I.F.&N.1st6's...1920

do do do 1st5’s...192]

Oan.So’n 1st int.gtd 5's......1908

do 2d mortg.5's.. .. 1913

do do registered

Car.6zSh'n't'n SeeSt.L.A.&T.H.

Ced.FalIs8zMinn. . . See Ill.Cent.

C.R..Io.F.&N. .See Bur.C.R.&N

Cen. 0hio...See Balto & Ohio..

Col.&C.Mid..lst Ext.41,~§'s. ..1939

Cent.R.&B.Co.Ga.c.g.5's. . .1937

Chat.Rome & Col gtg g 5's.1937

Sav.&W’n 1st con.g.g.5's. . .1929

Central Railroad of New J.

do 1st consol'd 7's... .1899

do convertible 7’s. . . .1902

do do deb. 6‘s. . . .1908

do gen.mtge 5's. . .1987

do registered

L.&W.-B.con.assd.7's. .. .1900

do mortgage 5's. . .

LAm.Dock&ImpCo.5's. . . 1921

 

} 10,000.000

10.100.000

2.800000 {19 N

19.10000: SEPT.

u

+10.500.000

'l' 1.811.000

3.000.000
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QUOTATIONS AT THE NEW YORK STocK Excmon.

Quotations marked ‘are for less than $10.000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month, the last previous quotation beingr given.

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

RAILROAD BONDS.
 

 

      

I, t. t YEAR 1890.1 OCTOBER, 1891.
NAME. Principal Amount. '1 as ‘ ,

Due, Pmd- Hwndl. w. L. A. L.B. Low-,Hiqh.

Cen.Pac.g'dbonds.6's... ..1895 Jim 11?%|109 l

r do do do .. ..1896 1 J&J 116%: 110%

do do do . . . . . .1897 25,883,000 L J&J

do d0 do .....1898 J&J

do San Joaquln br. 6‘s,. v1900 6,080,000 A 80 0

do Cal. & 0. Ser. B,6’s...1892 5,858,000 J&J

do land grant 5's.. . . .. ..1900 3,567,000 A St 0

do Mtge. gold gtd.5's,.. 1939 11,000.000 A s. o 1

Western Pac. bonds 6's. . .1899 2,624,000 J &J

N.R.(Oal.) 1st g 6's,gtd. .1907 3,964,000 J&J

do 50 year m. 3. 5‘5..... . .1938 4,800,000 A 8: 0

ent'lWash'g‘n..SeeN.Pac... . . . . . .. .C.R. & Col.See C. R. &B.Co..Ga, . . . . . . . . . . . . ..

Ches. & 0. pur. money fd. . . 1898 2,287,000

do 6's, g., Series A. . . .1908 2000.000

do Mortgage 6’s ..1911 2,000,000

Chas. & 0. 1st con. g. 5‘s. . .1939 22,021,000

0 registered

do (R&A d)1st c.g,2-4...l989 5.000.000

do do let con.g.4's.. .1989 1,000,000

do do 2d con.g.4's ..1989 1,000,000

do Craig val. 1st g. 5’s 1940 650,000

Ches., 0.0a t4.-W. m. 5-6'8. . .1911 8,176,600

do do 2d mtge 6's.. . .1911 2.895010

do Ohio v.g.con.lst g.g.5’s1938 1,984,000

Chic. 8: Alt. lst mtge 7’s,. ..1893 2.383.000

do do skg fund 6’s. . .1903 2,331,000

Louis’a &M.Riv. 1st 7's. _ , 1900 1,785,000

do do do 2d 7‘s...1900 300,000

; St. L.,Jacks. 8: C. 1st 7's.. . .1894 2,365,000

do let gtd (564) 7’s. . . .1894 564,000

do 2d mtge (360) 7's. . .1898 42,000

do 2d gtd (188) 7's.. . . .1898 188,000

M.Rv.Bdge 1st s.f'd 6's...l912 626,000

Claim, Bur. 8: Nor. lst 5's. ..1926 8,710,500

do do deb. 6’s.. ..1896 935,000  

do 5's. debentures.

do conv.5s. .do (Iowa div.)skz fd

do do do 4’s

do Denver div, 4' .

do do s.. 1

do Neb. Exten. 4‘s..

do do regist

Chic.& E. Ill.lst s.f'd c’y

do do small bonds.. .0 .

go go ldst 00's,??? .1934! ‘

o o og.cs. s ’s... 93

do do do registelrgeldl :' 4'197‘000

22>“‘*323"!>>zi<>u°i>>hu>>3wzc~trquuuuzfi>>g ewpowwowpwezwwwowewwwewwwewaWPweewwwwww zzowo22w>oomzo=~eoofleoo2>z->>==i~=izzoou

  

Chicago, Mil. & St, Paul.

  

  

  

 
   

 

 

Mil. & St. P,,1st. in. 8's P . F & A

go id 713-ls0 1.239.000 11‘ Am

0 t ’s g., . v... J&J

do in 7'51; do 1902 1 3'804‘500 {Jam y
do 1st m.La C.d.7‘s. . . .1893 4,623,000 .1 0‘ J

I do let m. Ia.& M.7's .1897 3.198.000 J &J

do 1st in. Ia.& D.7's.. .1899 541,000 J & .1

I do lstm.C.&M.7's.. 1003 2,303,000 JEcJ

Chi. M. & St.Paul con. 7's.]905 11,486,000 J St J

do lst7's,la.&D.ex.. .1908 3,505,000 J & J

do lst 6's,S.-w'n div 1909 4,000,000 J & J

, . 019 2,500,000 J 0 J
| do lst So.M.div.6‘s...1910 7,432,000 J&J
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QUOTATIONS AT THE NEW YORK S'rocx EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.
I 

 

 

 

  

 

 

   

   
. YEAR 1890. Oo'roan 1891.NAME. Principal Amount. [m 5! , R'

Due, 0111- High. Low. High. 1.010.103. L. A.

I do 1stH’st&Dk.d.7’s...1910 5,680,000 J a J

do do do 5's.. . . .1910 090,000 J & J

do Chic.&P d 6's.. 1910 8,000,000 J &J

do lstChic.&P.W.5‘s...1921 25,340,000 J&J

do Chic.& M.R.d. 5's.. .1926 3,083,000 J St J

' do Mln'l Pt.div. 5's ..1910 2,840,000 J &J

I do Chic.&L.Sp'd.5's...1921 1,300,000 J u

I do Wis. & M.div.5’s...1921 4,755,000 J &J

do terminal 5’s.. ..1914 4,773,000 J a J

do F.&S.6's assu.. .1924 1.250.000 J a J

do inc,cv.s.f.5‘s...1916 2,000,000 J&J

do Dk.&Gt.S.5‘s. ..1916 2,856,000 J a J

do g.m.g.4's,s.A. ..1989 5,000,000 J h J

do M.&N.1M.L.6s..1910 2,155,000 J a n

' do do cs.m.6s...1913 4,003,000 J a. D

ChimgzNortgw’n cons.7's. 12,768,000 0&1"

' o o coup.g.7's.. J 1)2° wattage-~12 * “W “i.”
o s’g . 's .. .. A 0

do do registered 3‘ 6'305‘000‘: A it 0

do do 5’s.1879-..1929 :, 788000” A 810

30 d (1)0 t 51‘83‘151911‘633 ’ ’ 386:0o e en . 's.... .. 9 “ ' A N

go 25dod b registelrfi 1 10’000'0001‘ 21::

o ‘ y. e en. ’5... ‘

4 3° 30 “a; £625“??? 1 "°°°'°°°' it“o y. e en.. ’s.. 9 0

so .52 * 5'“°°'°°°i m
0 ex . 's. 6... I)

do do registered % 18'632'Oool FA15

Escanaba&LSu . 1st6’s...1901 721,000 J & J

Des Moines& .1st7’s.. .1907 600,000 F 51 A

Iowa Mid. 1stmtge 8’s. ...1900 1.350.100 1A 8; o

Peninsula 1st convt. 7‘s. .1805 132,000 :1“ k B

Chic 8: Mil 1st mtg. 7’s. . ..1898 1,700,000 IJ 8‘ J

Win. & St. Peters2d 7's. . .1907 1,592,000 i!“ 0 N

Mil. & Madison 1st 6’s . . ..1905 1.600000 1M & s

0t.C. F. & St. P. 1st 5‘s ..1909 1,600,000 M 80 8

Northern Illinois 1st 5’s..1910 1,500,000 \M 1k S

'hio.,Peo.&St.L.gtg.g5's...1928 1,500,000 ‘11 s s

‘hic.,R.Is.& Pac.6's,coup.. 1917 % 12 100 000% J 11.1

go (it‘s,register;d...}géll I ‘ ' J Z J 1312/2 Iggy 120 110% 120 124

0 ex .1111 col. '5... n J J 5 10130 98 100% 101
do do reizistered ( °3'504'Ml JELJ 100% 00 4 4‘ #99

Des Moines&F.D. 1st 4's. .1905 1,200,000 J 81 J 82

< do do 1st 2%‘s.1905 1,200,000 J a J

do do extension 4's 672.000 J at O

Keokuk&DesM.lst m.5's.1923 2.750.000 A alo

_ do do smallbond.1923 . . . . . . . . .. A a 0

Chicago & St. Louis 1st 0’s..1915 1,500,000 M e. s

8111"" 22 ttlg'fis‘e'll/l'cié‘éz'
0., . . .s con. 's Aao

do do do registered :' 13‘771’000)! A 8: O

Chic.St.L.&Pad. See StLA&TH

Chio.,St.P.&Kans.City g5's.1936 9,018,000 J a J

<( Minn &N.-W.lst5's,gold..]934 9.628.000 J a J .

Chic., St.P.,M.& O. con.6’s.1931\ 13,413,000 J a D

Chicago,St.P.&Min.lst 6's1918 3,000,000 M a N

Nort’n Wis. 1st mtge 6's..1930 800,000 J a J .

St. Paul & S. City 1st 6‘s..1919 6,070,000 A & O

Chic. St W. Ind.1stS. F. g.6‘s1919 1.953.000 M a N

do do gemmtge 2.6's1932 0,779.606 Q M

Cinc.. H. &D. con.s. fd.7’s.1905 990.000 A a 0

do do 2d g. 4%....1937 2,000,000 J a J

Cin.I.St. L.&Ch.1stguar.4's1936 g, 6 588 000 Q F

do do do regist’d ‘ ‘ Q F

do do c0n.6's.1920 953.000 M a N

Cin..J..& Mack.lstcon.g.5's1936 2,018,000 J a D

Oin.,San.&Cleve.SeeC.C.C.&StL . . . . . . . . . . . . . .
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QUOTATIONS AT THE NEW YORK S'roca EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

Atindioates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Cmttinued. 

 

  

 

  

    

 
  

EA 1 . 'r R. 189 .NAME. Principal Amount In“! Y R 890 00 01m 1

_ ' Paid- High. Low. High. Low. L. B. L. A.

Clev.. Akn.& C Eq.2'dg 6's.193 600,000 r a A

Cleveland & Canton lst 5's.1917 2.000.000 J a J

Clev.. Cin., Chic. 8: St. Louis.

(C.C.&CStL.Cair0d.lstg4'51939 4,650,000 J a J

St. L. Div. 1st 0. '1‘. g. 4’s1990 1.750.000 M a N

do do reg. ..Spngfleld&C.div.1st g. 4'51940 1.035.000 .M a s

WhiteW.Va|.div.lstg.4's1940 412.000 J 5; J

in.San&Clev.con.lstg5’s..1928 2,477,000 J a J

C..C.. C.& 1nd. 1st 7's. s.fd.1899 3.000.000 M a N

do ..consol mtge 7's.19l4 % 3 991 000 i J a 0

go sinking inlan "legit ‘ ‘ l J a D

' o gen.conso . 's... ' ‘ J a J

do do registered 2’ 3'205'0001 J a J

Clevel. 8r Mah. Val.goid 5's.1938 z, 1500 000% J a J

do do regist'd ‘ ' Q J

Clev.?ainsvdz A. See L.S.&M.S. . . . . . . . .. . . . . .. ..

Cleve. &Pitts . .See Penn.R. R. . . . . . . . . . . . . . .. ..

Cwur d’ Alene Ry...SeeN0r.Pa . . . . . . . . . . . . . ..

Colorado Mid. 1st g. 6's.. . . .1936 6.250.000 J a D

do do con.gold 4'8..1940 4.007.000 F a A

Columbiadz Green.lst 6's.. . 1916 2,000,000 J a J

do do 2d 6's .... . .1926 1.000.000 A a 0

ol.. Hock. V.&T.1st 5's....1931 8.000.000 M a s

do gen. mtge g6’s...1904 1.618.000 J a D

Col.&Cin.Midl’d. .SeeCen.Ohio. . . . . . . . . . . . . . .

Dakota &Gt.So.. .See C.M.&StP . . . . . . . . . . . . . .. .

Dallas&Waco..SeeMo.K.&Tex. . . .. . . .. ..

Del.. L.& W. conv.7's .... . .1892 600,000 J a n

I do do mtge 7's. ..1907 3.067.000 M a s

B ra.B'n 8a N.Y. 01’s... ..1906 1.966.000 A a o

orris 8: Ex. 1st m 7’s. . .1914 5,000,000 M a N

do bonds.7’s. . .1900 281.000 J a J

do 7's.1871—.. ..1901 4.991.000 A a 0

do 1ste.gtd 7’s...1915 12.151.000 J a I)

do registered . . . . . . . . . . . . . . .. .N. Y.. Lack. dz W.1st 6's. .1921 1200.000 J a J

do do const. 5‘s....1923 5.000.000 s a A‘

Del. & Hudson Canal.

go let exter‘fl'slt 11391 561.000 M 8: N

0 coupon 's..... 94 m A&O

go 1 liegistiiged'i’gn issln 1 4'8""‘000 A s. o
0 st enn. iv.e ’s. 9 7 M a s

“bags dol tdo whiz}; :’ 590010001 as s
usq. s c.g. 's. A8: 0

go go go firegistidd. } 3'000’0m1 A a o ..

c o o 's.....96 A8z0

do do do registered. :' 7‘000‘000{ A & 0

Rens. 8: Sara. 1st c.7's.. ..1921 I 2 000 000} M a N

do lstr.7‘s...1921 { ' ‘ (MBzN

Den. C.Cable Ry. 1st g.6's. 1908 3.313.000 J a J

Den. & R. C. 1st con. 4’s. . . .1936 28,435,000 J a J

30 go 11st1i1tge 'gs...1900 6.382.500 M a N

o 0 mp 111.4; 's. 1928 8.050.000 J & D

Des M.&Ft. D... 886 C.R.I.&Pao . . . . . . . . . . . . . . .

DesM.&Minn...See Chi. &N.W . . . . . . ..

Detroit.B CdzAlp’alst 6's.. .1913 2.500.000 J a J

Det.. M.&Marq. l.g.3% s. a. .19 3.451.000 A a o

Det.. M. & '1‘...See L. S &M So. . . . . . . . . . . . . . ..

gull)qu1 2.10. . . .RSoletlgl. Craig; . . . . . . . . . . . . .. .. .. ..

uu ron . s 's... aao

do do registered 2' 45313001 A a 0

Duluth & Man...See Nor. Pac. .. .. .... ..

Duluth S. S.&At.gold 5's. ..1937 4.000.000 J a J

Eas'n of Minn.. .800 St P MiltMv . . . . . . . .. ..

EastTenn.. Va. &G lst'i's. .1900 3.123.000 J a J

do do divis.5’s. ..1930 3.106.000 J 8; J

do do c.18tg‘d5's..1956 12.770.000 M &N

do do lstex gldfi‘s...1937 4.740.000 J a 1)

do do Eq&Im.g 5‘s...1983 5.500.000 [M a s
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QUOTATIONS AT THE NEW YORK S'rocx Excmea.

Quotations marked ‘ are for less than $1.0000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

Int.8t§§aii 189% Oo'ronaa.1891.

High. Low.‘Hiqh. Low. L.B. L. A.

 

NAME. Principal Amount.

Due.

 

  

 
Paid.

.
_.__

___._. _..__ _.

Mobile&Birm. 1st g.5's...1937 3.000.000 . 90 ‘5 .... ..

Knox. & Ohio lst g. 6’s...1925 2.000.000 113 1 103 102 102 104

11614‘ 114% 116 116| Alabama Cen. 1st 6's. . . . .1918 1.000.000

Elizab‘n. Lex8zBig By 8’s.. .1902 3.500.000

Erie 1st mortgage ex 7's. . .1897 2.482.000

do 2d extended 5's. .191! 2.149.000

do 3d exted 4%‘s....1923 4.618.000

do 4th exted 5’s... “19% 2.928.000

do 5th exted 4’s. ....1928 709.500

-' do 1st cons g0. 7’s. ..1920 18,890,000

do 1st cons.f'd 07‘s.. .1920 3.705.977

do reorg.1stlien6's 1908 2.500.000

Lon Dock bonds. 7‘s. . . .1893 3.000.000

0 do consol. 6's. . .1953 4.500.000

Buff" N. Y.&Erie 1st 7’s. .1916 2.380.000

N.Y.. L. E.&W.ne2dc.6's.. .1969 33.597.400

do collat trust 6's.. . .. . 1922 - 3.345.000

E>~v.“2““>“232">2323HRH zee“=:weeeswwpweepewpwas

  

..... . 101 .
1101411031. 106 105%"106 110':

12215 111 115% 115%. 1&5)“.93 1516591in 106% 'idéi;

112 101 10% 1079410314 .... ..

85 am am so

UZUUOUmeUOmmZm“HQ

  

 

  

  

 

do 151; 5‘s (int gtd) 1937

do Cons g 6‘! (int gt)1912

do Gen'lg4's (intgtd)1921

do Deben 6's p dzln gt 1897

do Deben 4's do 1897

 

do fund coup5s ..1885-1969 4.025.000 94 89%

Bdg azlsncome 6's. . .6. . . . . +508.000 . . . . . . . . . . "11312) 78

u . ou w’nm ’s.... a . . . . . _ . . . . . . . . . ..

do do small ...... .. } 1'500‘000 & .... .. .. l .. .. .

JeflersonR.R.1stg1r5's .1909 2.800.000 .. 102%Chic 8: Erie lst gold 4-5’s. 1982 10.637.000 s 95 94% 94% . . . . ..

do inc. mtg. 5's..1982 10.000.000 0 . 42% 38 38% ‘39“

N.Y.L.E.aW.Coal&R.R. } 11000001 . . . . . . . . . .. . . . . . . . . ..

_ Co. lst g currency 6's...1922 ‘ ’ MlizN . . . . . . . . . . .. . .

Esca’ba & L.S . . . . ..See C8zNW . . . . . . . . . . . . . .. .... . . . . . . . . . . . . . . . . . . . . . . . . . .. .

Eureka S rgsR‘ylstG's.g. ..1933 500,000 r a A 107 107 . .. 108

Bvans.& erreHistcon.6‘s..1921 3.000.000 .1 a J 122% 114% . .. 118

do Mt. Vern. lst 6’s.....1923 375.000 A a 0 115% 106 109 ‘ 109 110

do Sal.Co.Bch. lstg5s1930 450.000 A&O .. . . . . . . . . . 295

do Ind’p.lst con. 6's... .1926 1.582.000 J a J 112 109 110 107% .. ..

Fargo&So.See .....ChicM&StP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

FiintdtPei-e Marq.m 6's....1920 3.999.000 A &0 1 115 . . . . .. .. 117do 1st con. gold 5's. . ..1939 1.500.000 M a 1\ 107% 100 101% 101 .. 101%

do Pt.Hurnd lst1r5's. .1939 2.933.000 A 85 0 100 98 98 97%

Fla.Cen.&Penins.ist 5’s. ..1918 3.000.000 J a J . . . . . . . . . . . . . . . . . . . .. 96% 98

FtSthzVBBgSeaSt &SF... .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

FortW.& Den City 1st 6’s...1921 8.086.000 J at 1) 110 94% 102 101 101% 10l

Fort Worth & R.G. 1st 5's. 1928 2.888.000 .1 a J . . . . . . . . . . . 72% 71% 72 73

Fulton L. . . . . . . ..See ings Co . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. ,

Gal..Harris.& S A.1st 8's. ...1910 4.756.000 I." a A 100 87 100 98 98 . ..

do 2d mortgage 7‘s..... .1905 1.000.000 J a D l00% 87 *100

do West. div. lst 5's.. . . .1931 13.418.000 M a u 96 92% 97% 95% '96 ..

do do do 2d 6's...1931 6.354.000 J a J 98 96 . . . . . . . . .. .. #80

Ga.Southn.&Fia.1stg6's. . .1W7 3.060.000 J a .1 99% 98 . . . . . . . . . . .. . . . $100

Gd.Rapids& lnd.gen.5‘s.. .1924 3, 4 104 000 { mas 92% 91 77 77 "77 . .do do regist’d ' ‘ M&S . . . . .. . .. 280% $82

GreenBay.W&St.P.ist 6's ..1911 i l 600 000 i F&A 90 81% . . . 80 . . . . ..

do do coup.ofl . . . . . .. ‘ ‘ irsa ._ . 77

do do 2d incrne...i9ll i} +3 781000 1 R3 16 l 35

do do subs'n paid.... ' ' l 30 18 39% 32% 37 37%

Hannibal&St.Jo.cons.6's...1911 6.265.000 M a s 121 11214 114 112% *113 . . . . ..

Helena&RedM'tn..-SeeN.P . . . . ., .. .. ..HousatonicR.con.mg5's.. .1987 2.838.000 M a N 107% 105 106% 106 106% 106%

New Haven dz D. Con. 5‘s.. . 1918 57 000 M a N 107% 103% .. . 106

H.&'1‘.Cent.1stWaco&N.7’s 1903 1.140.000 J a J 115 110 . . . . . . . . . . .. *lll .... . .

Houston & Texas Centl it R

J a

A a
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QUOTATIONS AT 'i'rm NEW YORK S'rocx Excmoa.

Quotations marked " are for less than $10,000 in Bonds or less than 100 shares of Stock.

+2terest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.'_'

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.

 

 

 

  

. YEAR 1890.Nana. Principal Amount. [7“ 8t QCTOBER' 1891‘

Due_ Paw- High. Loleioh.‘ Low. L. B. L. A.

illinois Central 1st g 4‘s.. ..1961 JkJ _v_ w_ —_

go go dold axi'egiia’sd } 1'500'000 ,1“;

o 0 go 's.. J&J.
go do do w fewer); % 2'499'0‘1: Mina

0 go 's... A a 0

do g. 4's, regis. :’ 14'331'0001 A a o

glaringflelddivcoupfi’s. ..1898 1,600,000 J a .1

iddle division reg.6’s. ..1921 600.000 14' a A

C..St.L.& N.0. '1‘.lien 7's..1897 541,000 x a N

do lst consol. 7's..... ..189'.‘ 857.000 M a N

go 2dlgigngage6‘s.....1gg{ 80,000 ‘J 0111?)

0 go 's .... .JD

go glold 5's15ii-cfist’2" .195 i 16'526'000‘: i; 015
o emp. v stg. 's.. J a 1)

do do do registered z’ 3'250'0001 J a I)

Dub.diSiouxC.2ddiv.7’s...1694 586.000 J a .1

Cedar F.& Minn. 1st 7's. . .1907 1.334.000 J 8: J

IndBl’n&Wn... . . .SeePe0&E’sn  

{ndaD.&S.1st7's.ex.f'dc. 1906

do trust rec..

Trust Receipts

do inc. in. bonds.. .

Trust Receipts...Intdz Gt. N’n 1st 6‘s. gold. . .1919

do do coupon 6's. . 1909

do do trust receipts.. ..

lowa Central 1st gold 5's. . .1938

Iowa Cy.&Wn.See Bur.C.R.&N.

Iowa Midland..See Chic.& N.W.

Jack. Lan.&Sag..SeeMich.Cent.

James Riv. Val.. .See Nor. Pao.

Jeflerson R. R . . . . . . . . .See Erie

Kal.Alegan&G.R.SeeL.S.M.So.

Kanawha8z Mich.m.g.4's. . .1990

Kan.Cy.& 0ma..Sea St. Jo.& G1.

Kan. Cy. 8: Pac..Sec M0.K.&'I‘.

Kan.Cy.& S.Wn..See St.L.&S.F.

Kan. C.Wya.&N.-W1st5's.. 1938

Kansas Mid.. .800 St. L. 8'. S. F.

do Pacific. . .800 Union Pac.

Kentuck Cent..See L.& Nash.

Keokuk D M's. See C.R.I &Pa

Kings 00. El. S. A. 1st g.5’s.1925

Fulton ELIst m.2.5’s. s.A.1929

noxv. 8!. Ohio. Sea E.T.V.&G

Lake E. dz West. 1st g.5’s. . .1937

Lake Shore 8: Mich Southern. .

Olev., Pain. & Ash. Ta... .1892

. Buffalo 8: E. new b. 7's. ..1898

l Det.Monr. 8: Tol.lst 'l's. . .1906

| Lake Shore div. b. 7‘s. . ..1899

4 do con. co. 1st 7’s. . . .1900

‘ do con. 1streg.......l900

do con. co. 2d 7's.... .1903

I do con-2d reg ..... ..1903
Mahon.CoalR.R.lst 5‘s... 1934

K..A.&G.R.lst gtg.g.4%..1938

Leh.Val NYist m..g.4',~6’s. . .1940

Leh. & W'b‘re...See Cent. N. J.

Leroy & Canestl. SeeMo.Pac

Litch.Car'n&W.1st g. 5's. . v1916

Long Dock . . . . . . . . . . .820 Erie

 

 

840.000 \J an

9,500.000 .1 u
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Quo'rarrons AT THE NEW Yoax STOCK EXCHANGE.

Quotations marked * are fer less than $10,000 in Bonds or less than 100 shares of Stock.

tInterest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest'sales are given for past month. L. A. last asking price.

A 1 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

 

 

_ YEAR 1300‘ OCTOBER, 1891.

NAME; Principal Amount. Int'st ,

Due, Paid_ High. Low. High. Low. L. B. L. A.

Long Isl.R. lst mtg. 7's...1898 1,121,000 man 121 114% 117% 116 117 . . . . ..

{Long Isl.lst cons.5's. ....1931 3.61 000 Q J 117 111% 115 115 112*t 117

Long Island gen. m.4's. . .1938 2,500,000 J a D 90 . ..

N.Y.&R‘wayB.lstg.5's...1927 800,000 M a 8

do do 2d m.1nc...1927 11,000,000 5

< N.Y.&Man. B.lst 7's....1897 500.000 107.1

N.Y.B.&M.B.1st c.g.5's...1935 867,000 A 87 O

B’klyn & Mont. lst 6's.. . .1911 250,000 M a s

' do do 1st 5's....1911 750.000 .M a s

“Smith’n&Pt.Jefl!.1st 7's. ..1901 .000 M a S

La. & Mo. R'y..See Chic. & Alt.

Louisv. Ev. 87. St. Louis Con.

do 1st con. gold 5's. . .1939

Lou. & Nashv. cons. 7's.... .1895

do Cecilian branch 7's. . . 1907

do N.O. & Mob. 1st 6's. . .1930

do do 2d 6's.. ..1930

do Ev..Hend.&N.1st6's.1919

do eneral mort. 6's. . ...1930

do ensacoladiv. 6'sdo St. Louis div 1st 6's ..1921

do 0 2d 3's....1980

do Nash. 87. Dec. 1st 7's...1900

do So.& N.Ala. skg fd 6s 1910

do 10-406's... 924

do 51 50 yearg. b0nds....1937

do Unified gold 4s... . .. .1940

do do registered. .1940

do P. 8: At. 1st 6’s, g., g.1%1

do collateral trust g 5's.l931

do N. Fl.& S.lst gtdg.5‘s. 1937

So.&N.Ala.con.gtd g.5's.1936

,Kentucky Cent. g. 4’s ...1987

Lou., NAlb. &Chic.lst6‘s.. .

 

1910

do do cons. g.6‘s... .1916

do gen. mtg. g.5's....1940

L., N. 0. &Tex.1st g. 4‘s.. ..19

do do 2dmtg inc.5‘s. .

do L., St.L.&T.1tg.6‘s. ..

do 2d gold 6’s . . . . . . ..19

L. S‘th'n. See L've N. A. 8: C...

Mahoning' Coal. See L.S&MSo. .

Manhattan Ry. Con. 4’s.....1

Man. S. W. Coll'z'n g. 5’s. . .1934

Mom. 8: Charleston 6‘s, g.. .1924

do 1st 0. Term. lien. 7's.1915

Metropolitan E. 1st 6's... . . .1908

0 do 2d 6’s . . . . ..1899

Mexican Central ......... .. ..

do con. mtge. 4's..1911

do let con.inc. 3‘s.1939

do 2d do 3's.1939

Mexican Nat. 1st gold 6‘s...1927

do 2d inc.6’s“A" 1917

do 2d inc. 6’s “ B".1917

Michigan Cent. 1st con. 7's.]902

do let con.'5's.1902

do 6's......... 1909

do coup. 5's. . .1931

do reg. 5‘s. . . . .1931

do mort. 4's...1940

do mtge. 4’s. reg. .

Mldl’d of N. J. Soc N.Y.S.& W

mm. 7.. Shore & w. m 05.1021

do con. deb. 5's. ..1907

do e.&im.s.f.g.5’s.1929

do Mich.d.1st6's..1924
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1891.] 1175BANKERS’ GAZETTE.

QUOTATIONS AT THE NEW YORK S'rocx Excmoa.

Quotations marked‘are for less than $10,000 in Bonds or less than 100 shares of Stock.

1'Interest payable if earned and not to be accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. L. A. last asking price.

At indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.

OCTOBER, 1891.

 

YEAR 1890.

NAME. Principal Amount. Int'st ———— 7

Dim, Paid, High. Low. High. 'Low.

do A. div. lst 6’s..1925 1,000,000 ‘M a s

do income ....... ..

Mil. & Madison. See C. & N. W.

Mil. 8t Northn. See C.M.&St.Pl.

Mil. dz St. Pl. See C.M.&St.P1..

Minn.&N'wn. SeeC.St.P.&K.C.

Minn.&St.L.G-td . SeeB.C.R.&N.

Minneapolis&$t.L.1st 7’s..1927 950,000 J a D 106

do Io.ext.1st 7's.l909 1,015,000 J a D 100

do 2d mort. 7's..1891 500,000 1.! a n 61

do SW ext.1st7's.1910 636 00 ‘1 a J a;

do Pac ext.1st6's1921 1,382,000 11 a 0 89

Mindo n &i{)nia¥detq5.6's.}92m2 1,887,000 11 a .1 64

neapo s . s m ..'s.. ;
M_ do sStg’gtsgaX’tiofjntgl‘gyé 4‘245‘000 1'] 8‘ J '

1nn., . . . . go's. :. 1 1
do Stamp“ int. gum,‘ 10,000,000 .J 0; J1 94 94 . . . . . . . . . ..

Minn.S.S.P.&S.S.111.,10.g.4s.1938 6 no 000 1
stamped part Minn gm". § , , , . . . . . . . . . . . . . . . . . . . . . . . . . . .,

Minn. Union. SeeSt.P.M.&M. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

[M0.,K.&T.lst mtge.g.4’s.1990 89,774,000 A 8: 0 78% 70 79% 71

do 2d mtge g.4’s...1990 20,000,000 .7 a A 46% 33 46541 43%

do Kan.City&P.lst g.4's.1990 2,. .000 r a A . . . . . . . . . . .. 72% 70

do Dal.&Wacolstgg5s.1940 .000 M an . . . . . . . . . . 87 87

onongahelaRiv. See B.&O. .. 1?“"A . . . . . . . . . . . . . ..

Missouri Pac.1st con. 6’s...1920 14,904,000 .. .. 113 103% 108 106

. go Bdtmorlté'l‘ss...180g 3,828,000 MaN 138% 1'1]; 112 112

o tr.go 's. l _1M&N . . . . . . . . . ..

do registered 114376900111 as . . . . . . . . . . . . . ..

do 1st Col. g. 5’s 1920 7,000,000 r a A . . . . . . . . . .. 79% 7B

_ do registered.... ..... .. I'&A. . . . . . . . . . . . . . . . . ..

Pac-R.ofMo.1stm.ex.4's.1938 7,000,000 M as 101% 95 97 96

do 2d mort.7’s.1891 2,573,000 F a A 103 100 103% 102%

Verd.V'y 1.8: W.1st 5's...1926 750,000 J a J . . . . . . . . . . . . . . . . _ . . . . . .

Leroy 8: C.V.A-L.1st5's.1926 520.000 1M 0. s . . . . . . . . . , 4 . .. .. ..

St.L.& I.Mountain lst 7's.1892 4.000.000 §F& A 108 102 102 101%

do do 2d7's.1897 6,000,000 'M&N 109% 103% 8 06%

do Arkansas br.1st 7's 1895 2.500, J a D 108% 104 105% 105%

do Cairo,fi.8é'll‘.1st57's.%ggil J a n 1832 132;; .85.

do goon. . . .gr. ‘s.. , ,0 A a0 7

do t’p'd. Gt'g. .5's..1931 956,000 A 820 . . . . . . . . . .. .Missouri R.Bge. SeeC ic.&Alt. ..... .. .1 a .1 .. . . . . . . . . . . . . . . . ..

Mob. 6‘: Bir. See E.Tenn.V.& G. . . . . . . . . . . . ..

Mobile & 0. new mort 6's...1927 7,000,000 J a D

do 1stexten.6's.1927 974,000 Q J

do gen.mtge4’s.1938 ‘ 8,196,000 M a s

St. Louis & Cairo 4's. gtd.l931 000, J a J

on.Cent .... ..See t.P.M.&M. . . . . , . . . . . . . . ..

Morgan's L. Jr Tex. 1st 6‘s..1920' 1,494,000 J a J

do do lst 7‘s.1918 000, A a 0

Morris&Essex. . . .Sea D.L.& W. .... ..

Nash. Chat.&St.L.1st 7’s..1913 J a J 133 25 126 124%

do do 2d6's.....1901 J a J 113% 110% . . . . . . ..

do lst cons. g. 5’s..1928 A a 0 111 100 104% 102%

Nash. F.&S. ....SecL'vdtNash .

NewH.&D... .Sec Housatanic ..

N.J.Junc.R.R. ..SeeN.Y.Cent. . . . . . . .

New Orleans 6: G. 1st g. 6's.1926 M a N

N.O.& N. East.priorl.a‘. 6‘s.1915 A a O

N.Y. gentgiglbfiertexti 51.1333 .115 a N

o u s. stc. 's... 3 JSzJ

so so *3°'°°°'°°° ‘1 & J
o 0 e . ‘s.... M a 9

do do deb. 5‘s, reg. 10‘000’0001 M a 8

go 5's....41889—1904 1,000,000 M a s

o e en. g. s.. J a n

H do 1 do treg....1i$ 8‘500‘000 Jan

arem stmor .7's,c... Mer

do 7’s. rea.1900 1' 12’000‘0001 1M a n
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QUOTATIONS AT THE NEW YORK S'rocx ExanNoa.

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price. _

At indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

NAME. Principal Amount.

 

N. J. Junc. R.R. g. 1st 4‘s.1986

do reg certificates ..

West Shore lst guar. 4's. . ..

do do regist'd

Beech Creek 1st g gtd 4s.1936

0 Registered

N.Y..Chic&St. L.1st g. 4’s.1937

do 0 regist‘d

.Y. Elevated 1st mort. 7‘s.1906

rl...See N.Y.C.& Hud

...See Del.L.&W_'.

  

shah

.52%»

are

as a» 2s  

stss

a

See .

. N. England 1st 7's.1905

do t 1905

&

80

1s 6‘s.

N.H. dz H. 1st reg. 4's.1903

d 82 Northern 1st g.5's..1927

o o

22ZZZZ'ZZZ————-—

H

  

. s.1937

do do gen mor.g.5s.1940

Midland it. of N. J.lst 6's.l910

. .. T. & Mex.. . 1st 4's.19l2

Nor. Ill .. . .See hic. & N. W.

No. Missouri. .... ..See Wabash

N0.P. 1st M.R.R.l.g. g.c. 6's.1921

[ do do do reg.6's.1921

do 2dMRR6zlgsfgc6’sJ933

do do do reg. 6’s.1933

do g.3d mtge. R. R. }coup

&1.g.s.f.g.6's1937. reg
I do 1. g. con. m. g. 5's.. 1939

do do registered

do dividend scrip . . . . .. ..

do dividend scrip.James R.Val. 1st 0’s. gold.19

Spok.& Pal. 1st skg 1’.g.6's.1936

< Bt.P& North'n P. gen. 6‘s.1923

do regist‘d certs

Helena&Red M.1st g.6’s.1937

Duluth 8: Man. 1st g. 6's..1936

do Dak.d.1st s. f.g.6's ...1937

No.Pac.Term.Co.lstg. ’s 1933

No.Pac.&Mon. 1st g.6’s. ..1938

Cmur d’Alene lst g. 6’s 1916

1338

  

QNa

  

    

do do gen. lst g.

Cent. Wash. 1st g. 6’s.

Chic. & N. P. lst gold ..1940

_ Seattle. L. S.& E lstg.g.6’s 1931

Nor. R'y Cal.. ..See Cent. Pac.

North Wis....See C.,St.P.M.&C.

Norfolk & Western g.m.6‘s.1931

o ew R .1932

  

 

  

100 year m. g5’s.1990

do Clinch Val.Div.

1st m.&eq p.g.5’s.l957

do Scio.V&NElg 4s.1989

Stamped guaranteed.

Nor. &Montreal See R.W.&Og.

Ogdb'g &L.Chpl. lst con.6's.1920
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1891.] 1177BANKERS ’ GAZETTE.

QUOTATIONS AT m NEW YORK S'rocx Excmoa.

Quotations marked" are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Conwmted.
 

 

NAME. Principal Amount.

Due.

Ogdb’g 8!. L. Chpl. inc .. . ...1920 , +800,000

do 0 small .

Ohio.I.&W..SecPeo.&Eas'n .Ohio & Miss.oon. skg fd 7's.1898 3,435,000

do consolidated 7’s.1898 3.066.000

do 2d conso], 7’s ...1911 3,334,000

do let Spr'fl'd d. 7’s.1905 009,

do let general 5's. 1932 3,886,000

Ohio Riv. Railroad 1st 5’s..1936 2,000,

do gen.mtge g.5's. .1937 2,428,000

Ohio Southern lst mort.6's.l921 2,100.000

do gen.mge.g.4’s ..1921 2,482,000

OhioValley. Sec Ches & 0 S-wn . . . . . . . . .

Omaha 8: St. Louis 1st 4's. .1937 2 7" 000

do ex funded coupons ‘ ‘ 1

Oregon &Oal. 1st g. 5’s. . 1927 16,654,000

Oregon Imp. 00. 1st 8‘s. . . .1910 4,961,

0 con. mtge. g. 5's. .1939 6,459,000

Ore. R. R. & Nav. CO. 1st8's..1909 5,371,000

do do consol.m.5's.1925 12,983,000

do do 19 4,000,ool.tr. 5‘5. .19

OrPgon Short Line, cc U’n P.

Ott.C.F.&St. P. , . . .Scc C.&N.W.

Pile. of MO. . . . . See Missouri P.

Panama s.f.subsidy g.6's. . 1910

Peninsu a R.R. . ..Scc C.&N.W.

Pennsylvania Railroad Co.

[Penn.Co.‘s gtd. 4%‘s,1st. . 1921

I do do 0 reg. .1921

Pitt.,C.&St. LJst c.7's. , ..1900

do let reg. 7‘s. . . .1900

Pitts., Ft. W. 8: 0.1st 7's..1912

do do 2d 7‘s 1912

do do 3d 7's..1912

Clev. & P. con. s. fd. 7's. .1900

do ' 4th 6‘s. .1892

St.L.,V.&T.H.lst gtd.7's..l897

do do 2d 7’s . 1898

do do 2d gt.7’s..1898

Pensacola 8; A See Lv. & N.

Peoria, Dec, 8: Ev.lst 6’s. ..1920

do Ev. d. 1st 6’s. ..1920

do 2d mort. 5‘s.. .1926

Peoria &East.lst Con 4’s.v .1940

do Inc. 4's...1990

do I.B.&W.1st pfd.7s.. .190]

do O..I.W. 1st pfd.6s. . .1939

Peo.6zPekin Union 1st 6's..1921

do do 2d m.4%'s..1921

Phil,&R. gen.m.(gold 4's...1958

do do 0 regist'd

do do 1st pret.inc..1958

do do 2d pref inc..1958

do do 8d pref. inc...1958

do do 8d pr.in.con..l958

Pine Creek Railway 8‘s. .. .1932

Pitts.Cln.& St.L. Sec Penn.R.R

Pitts- C. C St St. L. con. g.

4% series A . . . . . . . . . . . . . . .1940

Pitts. Clev. & T01. lst 6's.. ..1922

PittaFt.W.& 0. See Penn.R,R

Pitts" Junction 1st 6's .1922

Pitts. & L.E.2d g,5's ser. A.1928

P1tts., MOK' ort &Y.lst 6‘s.1932

Pitts., Psv. Fpt. lst g. 5's.l916
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QUOTATIONS AT THE NEW YORK S'rocx EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than 100 shares of Stock.

1* Interest payable if earned and not to be accumulative. L. B. stands for last hid.

Highest and lowest sales are given for past month. L. A., last asking price.

A 2 indicates no quotation for past month, the last previous quotation being given.

N(ns.—The railroads enclosed in a brace are leased to Company first named.

RAILROAD BONDS-Continued.

I u L YEAR 1890. OCTOBER, 1891.

NAME. Principal Amount. 1‘ _8 ~

Due. Pllld- High. Low. High. Low. L. B. L. .A.

 

 

  

Pittsb. aW'n in gold 4's..1917
  

9.700.000 J a J 83 72 79 78% 78% 79%*

Pittsb..Y 8: A. lst cons. 55.1927 1,562,000 M a; N . . .. .. ..

Presc. & A. Cent. 1st 3. 6’s,1916 775,000 J a J

do do 2d inc. 6's.1916 775.000 J a J

Renn. 8: Sar. ...See Del. & Hud . . . . . . . . . . . . . ..

Richmond 8: Dan.con.gfl's..1915 5,997,000 J a J

do do deb. 6's. . .1927 3.338.000 A a 0

do do con. g.5's.1936 3,240,000 A a 0

do do equip.s.f.g.5’s.1909 1.348.000 M a s

I Atl. 8: Cha.A.L.1st pr.7‘s.1897 500,000 A a 0

do do inc....1900 750,000 A a 0

[Wash. 0.8: W.lstc.gt.4’s.1924 1,150,000 r a B

Rich. & W. P‘t Ter. tr. 6's. .1897 5,500,000 F a A

do c.1stcol.t.g.5's .1914 11,065,000 M & 5

Rio Grande W'n 1st g. 4's..1939 14,000,000 J a J

Rio.G-'de Jun.1st gtd g 5’s.1938 1,850,000 J a D

Roch.&Pitts. Soc Bufl.R.&Pitts . . . . . . . .. ..

R.Watert’n & Ogd. 1st 7's..1891 1,021,500 J a D

do do c0ns.1st ex.5’s.1922 7.060.000 A a 0

Nor. 80 Mont. 1st g g. 5‘s.1916 130.000 A A; 0

R..W. Jr O.T.R. 1stg.g.5's.1918 375,000 M e N

St. Jo. 8: Grand Is. 1st 6's..1925 7.000.000 M a N

St.Jo. & Grand is. 2d inc .1925 11,680,000 J a J

Kan. C. 5: Omaha 1st g.5’s. .1927 2,940,000 J a J

St. L.. Altondz T.H. 1st 7's. 1894 2.220.000 J a J

1 do 20 m. pref. 7's-.1894 2,800,000 F a A

do 2d 111. inc. 7's ...1894 1.700.000 M a N

do div. bonds . . . . ..1894 11,357,000 JUNE

Bellev.& South’n I.lst 8's.1896 1,041,000 A a 0

Bellev. & Car. 1st 6's .. ..1923 485,000 J a D

0., St. L. & P.1st gd g.5’s.1917 1,000,000 M a s

St. L. South.1st gtd g.4’s.1931 550.000 M & 5

do do 2d inc. 5‘s.1931 525,000 M a s

Car. & Shawt'n 1st g. 4's. .1932 250.000 M a s

St.L.& Cairo. See Mobi1e&0hio

St. Louis & C. 1st cons. 6's.1927

St. Louis & I. M. See Mo. Pac.

St.L.Jaokv.& C. See Chi.& Alt

St.L.K.C.&S.W. SeeSt.L.&S.F

do & Nor. See W. St. L.& P

  

    

    

St.L. & S. F. 2d 6's, class 11.1906 500,000 M s. N

I' do 0’s. class B..1906 2.766.500 M a N

do 6's, class 0.1906 2,400,000 M a N

do lstfi's,P.C.&0.b. 1.070.000 r a A

do equip. 7's...1895 345,000 J a I)

do gen. m.6’s..1931 7,807,000 J a J

do gen.m.5’s.l931 12.293.000 J a. J

do let T.g.5’s.1987 1,099,000 A a 0

K. C. 8: So’w'n 1st 6’s, 3‘. .1916 744,000 J a J

Ft.Sm.&V.B.Bdg.1st 6's..1910 475,000 A a 0

St. L.,Ks.&So‘w'n 1st 6's.1916 732.000 M a s

Kansas, Midl'd 1st g. 4's..1937 1.6080 00 J a n

St.Louis So'r. See St.LAlt&TH. . . . . . . . .

St.Louis Sw’nlst 4s Bd cts 1980 20,000,000 M & N

do 2d g4s nc Bd cts 1989 8,000,000 J & J .

Bt.L.Van&'1‘.H. SeePenn R.R. . . . . . . . .. .

St. Paul & Duluth 1st 5‘s ..1931 1,000,000 a a A

do 2d 5's.1917 2.000, A a 0
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Quo'rA'rIONs AT THE NEW YORK STOCK EXCHANGE.

Quotations marked "are for less than 510.000 in Bonds or less than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

$ indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued. 

 

  

 

'IntvstiYEAR 1890. OCTOBER. 1891.

NAME. Principal Amount- PamlgHWh Hwh yLow L B ,L A

D146. 4 - Low- ~ . - . . .

Srt.1:.. Milan. &Man-1st 71'18.1909 f, 3320000 .I 81 .1! 117 111% ......... .. 112o o sma ' Jo.) ._do do 2d 6's.1909 8.000.000 A5101 120% 115 114% 113% 114%, . . . . ..

do do Dakota.ex.6's.1910 5.676.000 M at): 120 114 118 i 117 118%

do do let con. 6‘s.....1933 ( ‘3 344 000 J a J. 120 115 1155‘ 113 115% . . . . ..

do do let cons. 6’s, reg. 1 ‘ ‘ J a J‘ . . . . . . . . . . . . . . . . . . . . . .. 14%.“...

do do 1stc.6's.re.to4%‘s 14 944000 J a J. 102% 100 99 97% . . . . 98%

do do 1st cons. 6’s. reg. ’ ' 1.1 a J‘ . . . . . . . . . . . . . . . . . . . . . . . 299

do Mon. ex.lst g.4's.1937 7 468 000 |J a n. 92 87 85 81 . 85

do do registered ‘ ‘ l.1 a D. . . . . . . . . . . . . . . . . . . . . . . .. 81 1Minneap'ls Union 1st 6's.1922 2.150.000 .J a J . . . . . . . . . . . . . . . . . . . . . .. 112 . . . . ..

Mont a C. 1st 6's int. gtd..1937 :, 6 000 000 J a J 118 112 114% 11414 .... 115

go 1st6's. I'e5giste11‘gd7 ' ‘ ‘1; 1. .. . :116

o stg.g. s... * J8: ..

do registered... :’ 500'000 ‘J asstn Minn. lst d. 1st g. 5’s.1908 } 4 050 000 A a

do registered... "' ’ A ado

St.Paul&Nor.P. SeeNor. P. . . . . .. ..

do & Sx.C. SeeCStPM&O. . . . . . . ..

S. A. 8: A. Pass lst g.6’s.‘85-l916 1.750.000 J a

do Trust receipts . . . . . . . . . . . .. J a

do do do 1886-1926 4.473.000 J a

do Trustreceipts . . . . .. . J a

S.Fran.&No.P.1sts.f.g.5's.1919 3.976.000 J a

Scioto Va]. 8: N. E. See Nor.&W. . . . . . . . . . . . . . . . . . .. . .

Seattle. L. S.&E. SeeNor.Pac. . . . . . . . . . . . . . .. ... .. ..

  

 

Shenandoah Valley is: 7’s..1909 J a . . . . . . . . . ..

do do Tr. Co. rec... 1’ 2’270’000 J a . 1 . . ..

go go Stampgd . . . . . . . .. ...-.0 . . . . ..

o 0 mm. ’s. A a V. . . . . ..

do do ‘1'. rec.. . 1 4’113‘000 A a 0 . . . . ..

do do Stamped as't . . . . . . . .. A a o .... ..

Shen'doah Vali.income 6‘s.1923 12.500000 F . . . . . . . . . . . . . . . ..

Smith'n &Pt. Jefl'. See Long 1. . . . . . . . . . . . ..

  

Sodus Bay 8:5. 1st 5's. gold.1924 560.000 J a . . . . . . . . . . . . . . ..

South Carolina RWBYIBNYFJQZO l 4 883 000 A a .... ..

do do ex..Ap1'90.c. j ' ' A a

do do 2116's.... 193] 1.130.000 J ado do inc. 6's...1931 12,538,000 11‘

South. P.0f Ari.1st6's.1909-1910 10.000.000 J a J 108 104% 102

South. Pac. 0f Cal.1st 6's.1905-12 32.097.500 A a 0 116 107 109

do do lstoon.m.5's.1938 10.542.000 A a o 103% 100 100

So.Pao.Coast1st gtd. g.4‘s.1937 5.500.000 J a J . . . . . . . . . . ..

Bo.Pac. ofN. Mex. c.1st 6’s.1911 4.180.000 J a J 109 104% 102%

So.&Nor.Ala.SceL'ville&Nash. . . . . . . . . .

Spokane & Pal. See Nor. Pae. . . . . . . . . .

Syracuse. B.&N.Y. SeeD.L.&W. . . . . . . . . .

  

 

 

  

 

 

 

 

Texas Central lst skg f. 7’s.1909 2.145.000 M a N . . . . . . . . . . . . . . . ..

do lst mort. 7’s.1911 1.254.000 M a N 51

Tax. & New Orleans 1st 7's.1905 1.620.000 r a A . . . . . .

T clo‘z P (£30 t(Siabfii.lsitii’sJ912 2.075.000 M a s 109% . . . . ..

ex. ., as iv. at ’s.

mmexqmna to FL w_ }1905 3.784.000 n a s 109%

do lst gold 5‘s. . . . .2000 21.049.000 J a D 96%

do 2d gold ino.,5‘s.2000 23.227.000 MAR. 45%

Third Avenue lst g. 5's.....1937 5.000.000 J a J 115

Tol.. A. A. & Card. gig. 6's.1917 1 60.000 ‘M a s 106%

T01..Ann A. &G.T.1st6‘s.g.1921 1.260.000 J a J 112

TOL. A.A. &Mt. Pl.gtd.6's.1919 400.000 M a s . . . . . . . . . . . . . . . . . . ..

Tol.,Ann A.&N0. M.1st6's.1924 2.120.000 M & N 107%

do let con. g. 5‘s.l940 425.000 J a J .. . . . . . . .

Tol. 8t Ohio Cent. 1st g. 5‘s.1935 8.000.000 J a J 108%

Tol., Peoria 8: W.1st g. 4's..19l7 4.800.000 J a J 10%

T01., St. L. 8: K. C. 1st g. 6’s1916 8.000.000 J a n 101
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked “ are for less than 910.000 in Bonds or less than shares 10) of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last hid.

L. A. last asking price.

A 7 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

1:1 1 ‘8: ' YEAR. 1590. Ocromm. 1891.
NAME. Principal Amount. Pam _ ___—

Due. ‘ HWh.{Lmu. High. Low. L. B. L. A.

 

  
 

UnionElev...SeeB'klyn Elev . . . . . . . . . . . . . . . . . . . . . ,. . . . , . . . .. ..

 

Union Pacific 1st 6's. . . . . . ..1896 J o J 1130/1 109% 108 107% 107% .... ..

d0 do ....--1897 27229000 J 8c J 1147/21 111% 108% 108% 109 . . ..

do do . . . . ..1898 ‘ ' J 8: J 116% 111% 110% 109% 110%do do .... ..1899 J a: .1 118501 114% 110% 110w 111% ..

do sinkingf 8's.1893 14 215000 M s s 116% 108 105% 1 105% .... ..

do regist’d.8’s.l893 ‘ ' [M&S 116% 108 - - - - . . ~ - U 105 .... ..

do collat tr.6's.1908 3.983.000 J 5; J 107% 104% 90 90 91% . . ..

do do 5's.1907 5.029.000 J a n 102 99 80 79 .... ..

do do 4%‘s.1918 058 00 1M s: N 65 70 70

do gold 6's.C.’l‘.N.1894 2.615.000 1 . . . . . . . . . . . . . . .. 94 93% 92% 93%

Kansas Pacltic lst 6's. .. .1895 2.240.000 ‘F a A 112% 110 108 106 1 .

1 do 1st 6's.....1896 4.063.000 ‘J J. D 112% 110 109 107 108I do Den.d.6’s. ass’d.1899 5.887.000 n s s 117% 111 109% 109% 110 -

do 1st con.6’sl919 12,570,000 ‘M s; N 107 108 10649 108 .... ..

Cent'l Br.U.P. f. coup. 7’51895 630.000 ‘M a N 100 100 .. 100 .... ..

Atch..Colo. &Pac.1st 6’s1905 4.070.000 Q E 99 87 79 78 978% 80

At..Jewell 00.8: W.1st6‘s1905 542.000 Q r 92 . . . . . . . . . .. 77' .... ..

U. P..Lin.&Col.lstgm.5's.1918 4.480.000 A a 0 102% 98% 75 .. 75*

do D.&G.1st con.g.5's.1939 15.500.000 J 8: n 73% 74 71% ‘73% 73%

Oreg. S. L. &U.N.c.g.1st.19l9 9.115.000 ‘A at O 98 79 75% 71% 73 73%

do Collat Trust g. 5's .1919 13.000.000 M a; s 79% .. .... .. " . . . . ..

Ore on Short Linelst 6's.1922 14.931.000 r a; A 116% 99 101% 10014; 101% ..

Uta & N.Ry.lstmtge7’s.1908 689.000 J & J 115 . . . . . . . . . .. 106* . .

. do do gold 5's..1926 1.877.000 J 3: J . . . . . . . . . . , . . . . . . . . . . .. 75" 79

Utah South'n g.mtge 7's.1909 1.950.000 J & J 116 105 98 97 .

do exten.1st7’s..1909 1.526.000 J A; J 115% 2 97 95 96

Valley R’y Co.of O. c.g.6's.1921 1.499.000 M & s 7 103% . . . . . . . . . . . . . . . . .. 105‘

Verdigris V. I.&W..SeeMo.Pac . . . . . . . . . . . . . .. .. .. .. . . . . . . . . .. .

Virginia Midl’d g‘l m. 5’s. . .1936 2.392.000 in a N 88% 79 81 79 80% 81

do g.5’s.gtd.st'ped.l936 2.466.000 M s; N 90 80 84 82% 82%

Wabash R. R. Co. lst g 5’s..1939 22.442.000 M s. N 105% 93 1039’ 101 101% 104

' do 2d Mge gold 5's 1939 14.000.000 r a A 8 68 79% 77% *79%

do Deb.Mge. Ser.Al939 3.500.000 J a; J... . . . . . . . . . . . . . . .. 136% .. .

* do do Ser. 13.1939 25.667.000 J & J ' 48 44 45*

North Missouri 1strn 7's..1895 6.000.000 J s. J 116% 109% 107% 1079‘. 107%St.L..K.N.r.e and R.R.7’s]895 3.000.000 M e s 112% 106 107 6 106*do St.Ch.bge1st6's.1908 1,000,000 A a 0 110 101 105 106 101 .... ..

 

Wash. 0. & W. .See Rich. & Dan

WesternN. Y.& P.1st g. 5’s.1937

do 2d mort age gold.....1927

do Wat'n& rank lst7's.1896

Western Pacific.. .SeeCent.Pac

West Shore...See N. Y.Centr'l

WestVa.Cent.&P. 1stg.6's..1911

Wheeling & Lake E. 1st 5’s.1926

do Wheeling d. 1st 3. 5's1928

do Exten. Imp. R. 5... .1930

Win. & St. P...See Chic.&N. .

 

  

 

 

Wiscon.Cen.Co.1stht g5's. 1937 J '

do Income mtge5'5.1937 0

MISCELLANEOUS B

Am.Cotton Oil Deb. 8’s. .1900 4.000.000 Q 13‘

Am.Dor-k&1nip.5s... eeC. N. J. . . . . . . .. . . .

Am. WaterWorksCo.1st 6'sl907 1.600.000 J & J

B {:18 U _t1lsig:oiiig.gsm1907 1.000.000 J a: J

0s 11 m e as s r.

certificates.s.f.gld. 5’s 1 1939 7’000‘000

Cahaba CoalMining lstg.7's1907 750.000 J a J

Ohic. Gas L.&C.lstgtd.a'.5's.1937 8.350.000

Chic.J’n & St'kY’dCol.g 5’s.1915 10.000.000

Colorado (1&1. 1st con. 6‘s.]900 3.499.000

0010. Fuel 00. g. g. 6‘s . . . . ..1919 935.000

001. & Hocking C.& I g. 6’s.]917 1.000.000

Consolidation C. conv. 6's. .1897 1.250.000

Con’rs Gas Co.Chic.lstg.5’sl936 3.832.000

Den.Cy.Watr.W.gen.g.5’s..l910 1.138.000
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative.

L. A. last asking price.

L. 8. stands for last bid.

A 1; indicates no quotation for past month. the last previous quotation being given.

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

MISCELLANEOUS BONDS.—C£ntinued.
  

  

 

 

 

 

 

  

 

 

 

 

 

do do .

Comstock Tunnel Company 1st inc. 45

Georgia & Pacific 1st mtgagee 6s. . . ..

do do 2d mortgage inc

do do consolidated 5s...

do do income55.......

Jackson. Lan. dz Sug.18t Ext. 5s. . . .

Little Rock 8: Mem his lst5s.. . .. ..Lovisvilie. N. A. & hic. lst 6's C. &I.div.....

Memphis 12 Charleston consolidated... . .

New Orleans Pacific Land Grant Bonds.

Ocean Steamship CO. lst gold bonds. .. . . . . . ..

St. Paul. Eastern & Grand Trunk lst 6s}

f.byM..L.S.&W.......... .....V cksburg & Meridian 1st 6s. . . . . . . ..

Georgia State 4144 1915

Virginia State “ Riddleberger " Bonds. . . . . . . .

do Bonds... .Elizabeth City Adjustment 4s. ............... . .

Mobile City Compromise Bonds . . . . . . . . . . . . ..

Mexican State3s.... . .. ..

do Stamped.... . . . . . .

Rahway City Adjustment 4s . . . . . . . . . . . . .

  

  

  

 

    
 

. :YEAR 1890 OCTOBER, 1891
NAME. Principe Ammuw gait-ad—J‘W \ r ~~

Due. "Hith LowJHiah. Low. L. B. L. A.

__._
_

\__-
__—_

Det.Un. Dep.&Stn.lstg.4's.1938 600.000 J a J} . ‘ . . . . . . . . . . . . . . . . ..

D.&H.Canalb'ds. SaeR.R.b‘ds . .. . .. .. ..

Edi. Elec. 111.. lst cv.g.. 5’s.1910 . 2.250.000 M & s 10054‘ 90 99% 98

Equi'bleG.&F.Chic.lsig.6‘s.l905 . 2.000.000 J a J 101 l 83 93 92%

Grand R. C. & C. 1st g. 6's..1919 7'18. A a o . . . . . . . . .. ..

Ha'sackWat.reorg. lstg.5‘e.l926 1.090.000 .J a J ..

Henderson BdirCo. lst g. 6.5!931 1.889. M a s .... ..

HobokenLand&Imp.G 5‘s.1910 000.000 M a N, . . . . . . . . . ..

LiginGStIeaénb<;_i§’ttl.i<’>iilip‘ysfl‘sigillsl3 ‘ 500.000 J a J ' . . . . . ..

c. . . 0.0 . .. stg. ‘s
do do do small bonds 1 :' 10'000‘000 Q F '

Madison SiliGarden lstg 5s.l919 l 1.250.000 M a N

Man. B'ch .8: L.l.g. g. 4‘s.1940 1.300.000 M a s .

M'k’t St. Cable R'y 1st 6’s..1913 3.00. J a J

Met.'1‘el.s.'1‘el.lst S. F. 095.1918 1 2 000 000 M a N

do do Registered. . . .. f ' ‘ M a N

Mut. Union Tel.Skg-.F. 0's.1911 1.907.000 M a N

N.Starch Mfg.Co..1st g..0's.l920 2.647.000 M s N ..

N.Y.&OntarioLandlsig6's.1910 443.000 ,1» 0. Al

N.Y.aPerryC.&i..lsig..6's.1920 405,000 IM a N\ ..

North Western Tel. 7’s. ...1904 1.250.000 J a J'

Peo 's G.&C Co.C.lstg.g.6s.1904 2.100.000 M a N

0 do 2d do 1901 n a 1) .

Peoria Water Co. 6s g..1889-l919 1.039.000 'M a N

Phil. Co. lst skg. fd.0‘s....lt$98 1.500.000 ‘J a D

Pleasant Val. Coal lst g.6’s.1920 428.000 lia a N

Proctor dz Gamble 1st g.6‘s.l940 2.000.000 ‘ J a J

Sprin Val.W.W’ks lst 6's.1906 4.975.000 M a s

Ten. ,I.&R..T.d. lstg.6's.l917 1.400.000 ‘A a 0

do Bir. div.lst con. 6‘s.1917 3.460.000 J a J

Verm't Marble skg. fd. 6's.1910 760.000 .1 s D

West. Union deb. 'l's, 1875.1900 } 3 840 000 In a N

do 7’s. regist'd . . . . .1900 ‘ ‘ 1M & N

go debieitia'l’s. 1884. .1900 1.000.000 M a N .

o reg s ' . . . . . . . . . . .. M a N ..

do col. tr. cur. 5's. .1938 } 8’182'000 ‘J a J

Whitehreast Fuel g.s.f. 6's.1980 570.000 ‘J a D .

Woodstock Iron lst g. 6‘s..1910 1.000.000 l J a J

UNLISTED BONDS.

lbtal Open Ocronnit. 1991.

"_ Salu- 1""- High Low. \ l. B. L. A.

Atlantic dz Charlotte 1st 7s . . . . . . . . . . . . .1907. . ..

Alabama &. Vicksburg ggigolidated 6s. .

‘ s . . . . . ..
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QUOTATIONS AT THE New Yonx STOCK EXCHANGE.

Quotations marked'are for less than $10.000in Bonds or less than 100 shares of Stock.

+Interest payable if earned and notto be accumulative.

A t indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST.

This “Special List" is made up of securities—both stocks and bonds—which are not

regular] “ called" at the Exchange. Members are at liberty to deal in them daily. on

‘the Bon Call. but the transactions are infrequent.

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

 

    

 

  

 

 
. YEAR 1890.} Ocr.31.1891

Principal Due ,1me. Int 8‘ , _

or Pay. Pam- High. Low. Bid. Aakd

Albemarle 8: Chesapeake 1st 7's..... ..1909 500,000 J 5; J . .

Allegheny Central 1st mortgage 6’s...1922 600.000 J a J

Baltimore 8: Ohio Southw'n R. R . . . . ..100 2.500.000 .

do do preferred. .100 2.500.000 . . .

do let pref.inc. g. 5's..1990 +5.500.000 Oct.

do 2d do .1990 115,400,000 Nov.

do 3d do ..1990 +7.700.000 Dec.

Carolina Central 1st mortgage 6's....1920 2.000.000 J a J

Cedar Fallsdz Minnesota . . . . . . . . . . 100 1.586.500 i. . . . .

Charlotte. Col. & Augusta 1st 7's.. . . . .1895 2.000.000 J & J

Cincinnati. Lafayette & Chic. 1st 7 's .1901 900.000

Cincinnati, Sandusky & Cleve.. preferred 428.500

Cln. 8: Sp. 1st mort. 0.. 0.. C. 8: I. 7‘s.. . .1901 1.000.000

do. 1st in. g’d Lake S. 8: M. S. 7's.. . .1901 1.000.000

Danbury 8: Norwalk . . . . . . . . . ...50 000.000 . . . . . . .

Detroit. Hillsdale & Southwestern. ...100 1.350.000 . . . . . .

Duluth Short Line lst 6's. . . . . ......1910 500.000 M a s

E. & W. of Ala. 1st con.izld 6's ..... ..1926 1.709.000 J a n .

Ellzab’h City & Norfolk s.f. deb.cert.. 6's. +250.000 A a 0 .

do do let mtge 8's..1920 +900.000 M a s .

do do 2d income...1970 +1.000.000 J a J . .

EriedzPlttsburgh . . . . . ......... ..50 1.998.400 Q m . . #118 l

‘ do do consolidated 7's.....1898 2.485.000 J a J .... .. .. . 11125 $115

Galveston. 11.8: H. of '82. 1st 5’s .... ...1913 2.000.000 A a o 81 70 .. .

Grand Rapids& Indiana 1st 7's.. . . . . . . .1899 505,000 A 8c 0 . . .. t i

do 1st guaranteed 7‘s .. .1899 3.934.000 J a J 112% 112% $121 $12316

do 1st extended land 7's.....1899 1.010.000 A a o 109 $118 1 . . . . ..

Han. 8t Cent. Mo. See M. K. & T... ..

'Int. & G. North. 2d Inc ......... .. . ..1909

  

Keokuk 8: Des Moines . . . . . . . . . . . .100

do do preferred... .. . .100

Little Rock & Fort Smith lst 7's.. . .

Louisiana 8; Missouri River . . . . . . .. 100

do do preferred...100

do do preferred g’td.

Louisiana Western lst 6's . . . . . . . . . . . . .1921

Missouri. Kansas 8: Texas . . . . . . . . . . . . . .100

Tebo 8: Neosho 1st mortgage 7's. . l ...1903

Hannibal & Central Missouri 2d 7's .1892

lBoonvillc Bridge Co. 7's. guarant’d..1906

Nash.. 0. dz St.L. lst 6's. T. 8: P. branch..1917

do let mort. 6's McM., M. W. 8: AL. 1).

do let 6‘s gold. asper Branch... .1923

'NJ. Southern int. guaranteed 6's - - . ..1899

New London Northern. . . . . . . . . . . .100

N. Y., Brookl n & Man. Beach pref.....100

N. Y.. Penn. Ohio prior lien 6‘s. ......1895

do do let inc. acc. 7's. ..1905 ..

Norwich &Worcester . . . . . . . . . . . . .. .. .

-Ohio Cent. 1st Mineral div. 6's.. . .

Oswego 8: Syracuse...Panama....... . ..

Philafilz Reading con. coupon 6’s.. .1911

o

  

{Union Paciiic(South branch) 1st 6’s..1899

ug>.auuu33

apnIpeeaww

  

  

 

 registered 6’s...............1911

do ' coupon 7's... .

do registered 7’s...............1911 .go {ntgrimo‘illpon 6")?“ ...1897 9.304.000 A a 0

o e ' nc. rre eema e . . . . . ..do do small. :' 20‘487‘983

Rensselaer & Saratoga R. R... .~Sandusk{. Dayton & Cin. 1st 0's

Sterling ron & Railway Co ..

do Series 13 Income .

do Plain Income 6's. . . . . . . . . ..1896

Sterling Mountain Railwa Income. .1895

Tebo & Neosho. See M. . 8c '1‘ ........ ..

Tonawanda Valley 8: Cuba Railroad..100

- do do 1st 6's....1931

'Warren Railroad. .. . . . . . . . . . . . . . . . .50

do 2d MOH'IBRB 7's . . . . . . . . .. 1900

10000.000008000  
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BANKERS’ OBITUARY RECORD.

Bond-~Mary White Bond, Treasurer of the Florence (Mass) Savings Bank, died

September 25th. fifty-seven years of age. She was for many years princi al of the

ublic school. When the Florence Savings Bank was started in 1872 M ss Bond’s

rother Henry, was elected Treasurer and she acted as Assistant, and in a short time

became the Treasurer. holding the position up to her decease. She was the first

woman in Massachusetts to be chosen to such an oflice.

Carman.—George Franklin Carman, one of the wealthiest and most prominent

citizens of Patchogue, N. Y.. died recently aged sixty-four years. He was Collector

of Internal Revenue for the First Distrii-t of New York for a number of years, at one

time was President of the Long Island Railroad Company and, at his decease, Presi

dent of the Patchogue Bank.

Carroll.-Judge Joseph A. Carroll died, October 11th, at Louisiana, Mo., fifty-nine

years of age. He was born in Missouri. went to Texas on horseback in 1853 and

located in Denton. Fo six years he was District Jud e, was elected Mayor of Denton

and, at the time of his decease. was President of the xchange National Bank.

Codin.—Howard T. Coifin, Treasurer of the Iowa Loan & Trust Company of Des

Moines, Iowa, died suddenly in New York city October 9th.

Dawson.—Matthew Dawson, Cashier of the Wyoming National Bank of Laramie

City, Wyoming, was drowned, October 16th, by the upsetting of a boat.

Devereux.-—John G. Devereux died in Helmetta, N. J.. October 3d, fifty-one,

ears of age. He was Vice-President of the Hibernia National Bank of New Orleans

., and well known in financial circles throughout the country.

Hawley.—Monson Hawley died in Bridgegort, Conn., October 22d eighty-eight

years of age. In early life he was engaged in t e mercantile business. Just preVious

to 1860 he built up an extensive West India trade from which he amassed a great

fortune. He was at one time President of the Pequonnock National Bank and

subsequently of the Bridgeport National Bank, and actively performed his duties as

such up to a short time before his decease.

Jackson.—Hon. George E. R. Jackson. ex-President of the Maine Central and

Eastern Railroads, died at Portland, Me.. October 19th. He was President of the

Portland Savings Bank, and held other important public positions.

Lord.—Hon. George B. Lord, President of the Johnson County Bank of Olathe,

Kansas, died recently.

Newland.-Robert Newland, a prominent citizen of Jamestown, N. Y., died

October 3d, eighty-two years of age. For the past fifty-seven years he was connected

with the Chautauqua County National Bank of Jamestown, havmg been Cashier for

thirty years and its President for eighteen years.

Page.—Charlcs F. Page died October 5th in Aiken. S. C.. fifty years of age. He

was a leading citizen and manufacturer of Providence, R. 1., and a Director of the

Blackstone Canal National Bank.

Parsons.——Ed ward Parsons, President of the First National Bank of Trenton, N.J..

died suddenly Octohar 15th. He was an enterprising citizen and largely identified

with Trenton’s business interests.

Peaohey.—Henry Peachcy, Vice-President of the National Lafayette Bank of

Cincinnati. Ohio. died September 29th, aged seventy-two years. He had been identified I

with the institution for over fifty years. A remarkable feature of his career was the

fact that these years of incessantu labor were spent in the same building that now

houses the great bank of which he was one of the builders.

Scrymser.—On October 16th Fred: E. Scrymser, President of the Wyoming

National Bank of Laramie City, Wyoming, was drowned, while shooting ducks in

Hutt'on’s Lake.

Snow.—-Eben_Sn0W died September 28d at Cambridge, Mass. aged seventy-four

years. In early life he was a Book-keeper and for thirteen years was in the employ of

the Shawmut National Bank of Boston, a portion of the time as Paying Teller. For

thirty years he had been Cashier of the Charles River National Bank at Harvard

Square. He resigned this oflice two years ago, but was one of the Directors at the

time of his death.

Twohig.--John Twohig, a pioneer citizen and banker, died at his residence in San

Antonio, Tex., October 13th. aged eighty-five years. He wasa native of Ireland and

came to this country without a dollar. He was widely known as a philanthropist, and

itis said there are no less than one hundred families in San Antonio who have been

dependent on his charity for many years. During the great drought of 1885-86 he paid

out every day $100to the sufl'ering poor.

Weston.—Edward W. Weston died at his residence in Scranton, Pa., October 28th,

in the sixty-eighth year of his age. In 1861 he located at Scranton, succeeding the late

Thomas Dickson as Su rintendent of the Coal Department of the Delaware & Hudson

Canal Company. In a dition to this he has been actively identified with other local

enterprises. At the time of his death he was President of the First National Bank of

Scranton, in which oflice he succeeded the late J. J. Albright. He was from the time

of its organization Chairman of the Weston Mill Co. He was also President of the

Northern Coal and Iron Co. and Vice-President of the Dickson Manufacturing Co.
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A First-Class Book.—From Geo. H. Plant, Assistant Cashier of the First National

Bank, Macon, 6a., October 9th, 1891: “ Enclosed flnd check in payment for one copy

of the BANKERS’ DIRECTORY AND COLLsorwN GUIDE and extra lines. Insert same

lines, with no change, in January 1892 issue. We receive full value for the money we

spend with you. and thank you for a first-class book."

More Testimony.—From Fred McGill. New Castle. Pa... October 19th. 1891 :

“Sometime since, my brother ordered a copy of Patton’s METHODS AND MACHINERY

or Pasoricsn BANKING. As I have succeeded in securing a position in a bank I

would like very much to have a copy for. from what I have seen of the book, it isjust

what Ineed. Enclosed flnd draft in payment for same."

Better Than Any 0ther.-—Fr0m D. H. Livermore, President of the Bank of Cal

houn, Ga.. October 1. 1891: “Please send to the Bank of Calhoun Rnonns‘ JOURNAL

or BANKING. I have read it a great deal and like it better than any other banking

magazine I have ever seen."
 

“The Finest on Earth.”—Thc Cincinnati, Hamilton 8: Dayton R. R. is the

only line running Pullman’s perfected safety vestibuled trains, with chair, parlor,

sleeping and dining car service between Cincinnati. Indianapolis and Chicago, and is

the only line running through reclining-chair cars between Cincinnati, Keokuk and

Springfield. Ill., and chair and sleeping cars from Cincinnati to St. Louis, and the only

direct line between Cincinnati, Dayton, Lima, Toledo, Detroit, the Lake Regions

and Canada. The road is one of the oldest in the State of Ohio and the only line

entering Cincinnati over twenty-five miles of double track, and from its past record

can more than assure its patrons speed, comfort and safety. Tickets on sale every

where ; and see that they read C. H. & D.. either in or out of Cincinnati. Indianapolis,

or Toledo. E. 0. McCormick, General Passenger and Ticket Agent, Cincinnati. 0.

Chicago, Milwaukee & St. Paul R’y.—Electric lighted and steam heated vesti

buled trains.with Westinghouse air signals, between Chicago, St. Paul and Minneapolis,

daily. Through parlor cars on day trains between Chicago, St. Paul and Minneapolls,

and Omaha. daily. Through vestibuled sleeping cars. daily. between Chicago, Butte,

Tacoma, Seattle, and Portland, Ore. Solid trains between Chicago and principal

points in Northern Wisconsin and the Peninsula of Michigan. Daily trains between

St. Paul. Minneapolis and Kansas City via the Hedrick route. Through sleeping cars,

daily, between St. Louis, St. Paul and Minneapolis. The finest dining cars in the

world. The best sleeping cars. Electric reading lamps in berths. Six thousand one

hundred miles of road in Illinois, Wisconsin, Northern Michigan. Iowa. Minnesota,

Missouri, South Dakota and North Dakota. Everything first-class. First-class people

patronize first-class lines. Ticket agents everywhere sell tickets over the Chicago.

Milwaukee & St. Paul Railway.—Com.

To Denver via Burlington Route—only one night on the road.—Leave

Chicago at 1.00 P. M., or St. Louis at 8.25 A. M.. and arrive at Denver 6.15 P. M. the next

day. Through Sleepers, Chair Cars and Dining Cars. All Railways from the East

connect with these trains and with similar trains via Burlington Route to Denver,

leaving Chicago at 6.10 P. M., St. Louis at 8.15 P. M.. and Peoria at 8.20 P. M. and 8.00

P. M. All trains daily.

Additional express trains, making as quick time as those of any other road, from

Chicago, St.Louis and Peoria to St. Paul, Minneapolis, Council Bluffs, Omaha, Chey

enne. Black Hills, Atchison, Kansas City. Houston and all points West, Northwest

and Southwest.
 

SPECIAL TERMS TO JOURNAL SUBSCRIBERS.

RHODES’ JOURNAL OF BANKING, 1 year. and THE BANKERS’ DIRECTORY,

January 1892 issue, both publications to be sent to same address ............ . . $8

BHODES’ JOURNAL OF BANKING, one year. and THE BANKERS’

DIRECTORY. two successive numbers—January and July, 1892—1111 to be

sent to same address, for . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ....slo

ORDER NO W.—The JOURNAL will be sent free for balance of this year to new

Subscribers ordering for 1892.
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HE letter of the Hon. Charles Foster, Secretary of the Treasury,

to the Convention of the American Bankers’ Association, held

at New Orleans on November 11th and 12th, was one of the most

interesting papers read on that occasion. The subject of the Secretary’s

letter was the operation of the Act of July 14, 1890, and one of its main

features was a statement that the Silver Act of 1890 is an important

step in the direction of the remonetization of silver as a full legal

tender money, because the compulsory coinage and issue of silver

dollars are repealed by it, because it provides for a much larger

absorption of silver by the United States for currency purposes, and

because it declares the established policy of the United States to be

to maintain the two metals at a parity to each other. The announce

ment of the Secretary that the Act has practically stopped the com

pulsory coinage and issue of silver dollars should have been peculiarly

gratifying to the American Bankers’ Association, which, as a body,

ever since the passage of the Act of February 14th,-1878, authorizing

the-coinage of the silver dollar of 412% grains, has steadily by

frequent resolutions signified its disapproval of that Act and has

advocated the cessation of the compulsory coinage. While doing

this, however, the Association has consistently expressed itself in

favor of a true bi-metallism, viz., the use of both silver and gold as

money and the maintenance of the gold and the silver dollar at a

parity. In 1880, the second year after the passage of the silver law

of February, 1878, at Saratoga, a resolution was passed urgently

requesting Congress to amend the Act of February 28th, 1878, so as

to conform the silver currency to the gold standard. Again, in 1883,

at Louisville, Kentucky, the Convention resolved “that it is the

sense of the American Bankers’ Association that the compulsory

coinage of the standard silver dollar of 4121} grains is against the

welfare of the country, and that they recommend to Congress the

discontinuance of such coinage except in such quantities as the

demands of the business of the country may require.” In 1884, at

Saratoga Springs, the Convention resolved “that it is the sense of

the American Bankers’ Association that the coinage of the standard

silver dollar of 412% grains is against the welfare of the country, and

1
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that they recommend to Congress a discontinuance of such coinage.”

At the Convention held at Chicago in 1885, it was resolved “ that it

is the sense of this Convention that the coinage of silver dollars

under the compulsory law of 1878 is detrimental to the best interests

of the people and dangerous to the welfare of the Government, and that

the law should be immediately suspended and remain inoperative

until an international agreement with leading commercial nations

shall give substantial assurance as to the future relations of gold and

silver as money.” In Boston, in 1886, at the Convention of the

American Bankers’ Association, the following preamble and resolution

was passed: “Whereas, the American Bankers’ Association embraces

within its membership men of every political party as well as those

who acknowledge no party obligations. it has in all its Conventions

carefully avoided all mere party and political questions. Representing,

as it does. the business public as well as the customers and stockholders

of banks, it again emphatically gives warning of the impending danger

to the whole country in the continued coinage of silver dollars under

the Act of 1878. While we fully recognize the fact that both silver

and gold are required as the money of the land, we believe that neither

should be coined in such ratio that the other shall be driven out of

general use." In 1887, the Annual Convention was held in Pitts

burgh, and a Committee, appointed to take into consideration the

silver question. reported “that the American Bankers’ Association

has always held that both silver and gold are required as the money

of the world, but that an international agreement only on the part of

a majority of the chief commercial nations of the world can practi

cally settle the question of the relative value of gold and silver when

coined.” The Committee further recommended “that the coinage of

silver dollars by the United States under the Act of Congress of

February, 1878, be suspended until the points at issue of the silver

question he settled by international agreement.” In 1889, at Kansas -

City. Missouri, Mr. St. John, Of New York. introduced a plan for the

issue of legal-tender notes based upon silver dollars and the retire

ment of the legal-tender notes of 1862. This proposition, after a

great deal Of discussion in the Convention, was referred to the

Executive Council, and was finally reported upon adversely by the

Council. At the last Convention, held in New Orleans. there was

again an interesting discussion upon the free coinage of silver, but no

resolution was passed in any way invalidating the previously

expressed attitude of the Association toward the question. The letter

of the Secretary of the Treasury in reference to the Act of July

14th. 1890, indicated that the policy of the Association as expressed

in frequent resolutions was carried out by that Act as far as it

could be without an international agreement.

*“—~——

THE ACT OF JULY 14, 1890, does not appear to satisfy those who

desire the rehabilitation of silver as a money metal. nor does it meet
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the approval of those who desire to maintain the gold standard.

There is every reason to believe that the new Congress now in session

will have the same old arguments in favor of the free coinage of silver

dinned into their cars. The JOURNAL has always held that the Act

referred to was a great improvement upon the Act of February, 1878,

in that the compulsory coinage of the silver dollar was to be stopped

after July 1, 1891. The effect of the Act is to authorize the issue of

legalstender Treasury notes based upon silver bullion at its gold market

value and it is therefore an Act directly in maintenance of the gold

standard. It does not for that reason suit the so-called bimetallists

who are in reality striving to change the present gold standard for a

silver one. No one can fail to remember the very loud asseverations

made during the winter of 1889-90, that the price of silver would rise

in the market so as to make the bullion value of the silver dollar

equal to that of the gold dollar if the' Government would buy 4,500,000

ounces of silver each month instead of 2,000,000 ounces. For a short

time after the passage of the Act of 1890 there was a considerable rise

in the price of silver, but notwithstanding the steady purchases under

the Act, the price has as steadily receded until it now is almost as low

as it- was in 1888 prior to the agitation that led to the enactment of the

law of July, 1890. But this does not discourage the class of advocates

who are bound to boom silver. When asked why the price has not

gone up and stayed up as they so confidently predicted, they ascribe

the failure of their prophecies to the stock of silver accumulated in

New York, losing sight that the logical outcome of this kind of argu

ment necessarily is, that if ten millions or so ounces of silver in New

York can have so depressing an efiect on the world’s markets, the

ineomparably more immense stock of bullion held by the United States

Government in its Treasury must be a standing threat of much greater

magnitude. The minds of the advocates of free coinage of silver are

of such a characterthat what they want to prove they believe themselves

intellectually capable of proving, regardless of facts. If the facts seem

to be against them they reason that such facts are misunderstood

or perverted, or capable of being neutralized by other facts not yet

discovered. Upon every failure of their theories to work when put in

practice, they evolve new theories in which they have as great con

fidence as ever. At the Convention of the American Bankers’ Associa

tion in New Orleans, Mr. St. John presented in a most able manner

the arguments in favor of the free coinage of silver. He has the

courage of his convictions and appears to be most earnest in his belief

that the opening of the mints of this country to silver, and an issue of

Treasury notes based upon both gold and silver coin, in lieu of the

present paper currency is the right road to a true bimetallism. It

appears to us that if Mr. St. John believed that the free coinage of

silver would drive out gold then he would no longer advocate it. But

he seems to have convinced himself that the effect would be not to

drive out gold but to raise the price of silver so that the two dollars



1188 RHODES’ JO URNAL. [DEC.,v

will circulate at a parity. The reasons that appear to convince

him do not convince all. Mr. St. John insists that the fact the United

States Treasury has maintained the so-called seventy-five cent dollar

at a parity with the gold dollar is proof that the same parity would be

maintained if the mints were thrown open to the free coinage of silver.

He insists that France maintained a similar parity with free coinage of

both metals for sixty-nine years, and that Spain performed a similar feat

for a longer period. The argument that, when France and Spain did

this, the production of silver proportioned to gold was much less than it

is to-day he makes light of, as he also does of the statement that large

stocks of European silver would overwhelm our mints if they were

opened. The example of Mexico with free coinage of silver does not

discourage him. It seems to us it is a. sufficient answer to the state

ment that France maintained the free coinage of silver for sixty-nine

years, to enquire why she ever closed her mints, and why it is so diflicult

to get her to reopen them. If under the present laws of the

United States our silver dollar is as good as the gold dollar and is

accepted as equal to one hundred cents in all parts of the commercial

world, what is to be gained by making any change in these laws '3

\Vhether or not, in the event of the authorization of free

coinage by Congress. European silver would flood our mints is

a more side issue not important to the main question, because

it is tolerably evident that our own mines, when $1.29 per ounce is

offered for silver, can flood our mints without much help from Europe.

It remains to consider Mr. St. John’s statement that $176,000,000 in

silver is annually required by the world, and that the greatest annual

production is $165,000,000, showing an annual deficiencyoi $11,000,000 in

the product. . Without criticising the figures in detail the statement cer

tainly proves too much. For if there were an annual deficiency in

supplying the-world’s demand for silver the price must rise or else the

law of supply and demand does not work with silver as it does with

other products. Moreover, if the statement is true this shortage of

supply must of itself inevitably raise the price and render the passage

of a free coinage law entirely unnecessary for the purpose.

 

AT A MEETING OF THE CALIFORNIA BANKERS held at Los Angeles

in March, 1891, for the purpose of organizing an association of the

bankers in the State, an interesting paper was read by Mr. John M. C.

Marble, of Los Angeles, California, entitled “ Government Loans and

Free Coinage,” the full text of which was published in the April JOUR

NAL. In that paper the following statement was made: “Further, I

think, the gentlemen present will bear me out in the assertion that

should any bank in this city turn out silver over its counters instead

of gold it would soon find its business departed." This remark excited

some curiosity about the character of the cash paid out by banks ii'

California. It has always been the tradition that the people of the

Pacific Coast more, perhaps, than any people on the globe use gold
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coin in their ordinary payments, and the statement referred to seemed

to bear this out, or at least to show that the California banks, owing to

this feeling on the part of the people, do not pay out silver coin to

any great extent. It is also a tradition that during the War of the

Rebellion and for some years subsequent that United States legal

notes, National bank notes and other kinds of paper money were

looked upon with extreme disfavor in California. But it is believed

that this prejudice against paper money has become softened of late

years, inasmuch as all the bills of the Government and the banks are

payable in gold coin. The report of the Comptroller of the Currency for

1890 gave the percentage of checks and cash in the receipts of the San

Francisco banks, but does not appear to give the details of the cash

used in making payments by them. The writer therefore communi

cated with Mr. Marble, inquiring of him the nature of the cash

payments made by the banks of Los Angeles, and that gentleman very

kindly replied, furnishing a memorandum of the payments made by his

bank on November 3d, from which it appears that on that day the

bank paid out gold coin amounting to 55.45 per cent. of the total

cash payments, silver coin amounting to 6.95 per cent., and paper

currency amounting to 37.60 per cent. Mr. Marble remarks that this

was a minimum day on actual gold payments. It would appear from

this statement that the prejudice aginst currency payments is dying

out in California, although the payments of gold coin form a much

larger proportion of the total cash payments than in any other part of

the United States.

A prominent banker in San Francisco writing on the subject says

that “ National bank notes, legal-tender notes and silver certificates of

all issues are received and paid out with the banks here the same as

gold coin. In fact, currency of large denomination would to-day sell

for a premium for gold to create exchange, as it can be shipped east

for less rates than gold coin.”

_—,_._‘—_

BANKING IN THE SOUTH and its great increase during the last

eight years was commented upon in the September number of the

JOURNAL. It was there stated that according to the report of the

Comptroller of the Currency there were in 1883, 746 banks in the

Southern States, including National and State banks, Savings banks

and private bankers, and that according to the same report for the

year 1890 there were in the same States 1,716 banks of all kinds. After

the close of the Convention of the American Bankers’ Association at

New Orleans, a number of the bankers from the East returned home

by way of Memphis and there acordial impromptu reception was given

them by the bankers of that place. Short addresses were made by

Mr. John Jay Knox, of New York; Col R. Dudley Frayser, of Mem

phis; Mr. J. H. Willock, of Pittsburgh and Mr. A.' E. Randle, of

Mississippi and others. In the course of his remarks Mr. Randle said,

in reference to the increase in the wealth and financial resources of the
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South: “ In 1860, the South was the richest part of the cduntry but in

1870, after the loss of 4,300,000 slaves and the devastation of war and

the reconstruction period it was the poorest country under the sun;

yet, in 1880 it had regained its entire loss and the actual assessed value

of the eleven Southern States was four-and-a-half times as great as

during the most prosperous year, 1860.” In the March number of the

JOURNAL there was reprinted from the “ Manufacturers‘ Record ” of

Baltimore an article showing the need of the South for Savings banks

based upon a compilation showing the condition of the banks for

savings in thirty States. Excluding the State of Maryland it is shown

that the whole South on January 1, 1890, had less than $10,000,000 on

deposit in its Savings banks while in the Savings banks of Massachu

setts there were deposits amounting to $315,000,000 which was more

than three times the National banking capital of the whole South

including Maryland. There is no part of the country which needs the

development of habits of economy and thrift among its laboring

classes more than the Southern States. A common complaint is a.

lack of these qualities on the part of the colored population. It seems

very probable that the habit of saving would be fostered and

encouraged if Savings institutions of some kind were established in

the cities and towns of the South. A difficulty that would probably

arise in accomplishing this might be overcome by attaching a Savings

department to the State and National banks (under careful restrictions

as to investing the funds), inasmuch as institutions purely for Savings

would in the uneducated condition of the people in this particular no

doubt prove unprofitable at first. If the colored population of the

South could be induced to entrust their savings to institutions under

proper restrictions as to safety, it would no doubt add very greatly to

the wealth and progress of that section of the country. The bad

management of the Freedman’s Bank shortly after the war probably

did much to retard the growth of Savings institutions that would have

to depend upon the colored population for a large share of their

prosperity.
w”.—

COMPTROLLER LACEY’S ANNUAL REPORT is of more than ordinary

interest. He discusses the causes of the monetary stringency of 1890

and the issue of Clearing-House Loan Certificates by the New York,

Philadelphia and Boston banks, and points out how very small the

loss to the creditors of the National banks has been from failure

during the last twenty-nine years. The circulation of the banks taken

in the aggregate, and including that portion for which legal-tender

notes have already been deposited in the Treasury, has decreased

$7,571,000 during the year. But the circulation secured by the de

posit of bonds has increased $11,795,000. There have been organized

193 new banks, and this accounts for the $11,795,000 additional circu—

lation secured by bonds. There being little or no profit upon circula

tion at present prices for the bonds, which the banks are compelled to

I
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deposit for security, it is plain that the organization of new banks

shows the confidence of the people of the country in the National

banking system. The Comptroller again recommends that the bond

deposit required of each bank shall be reduced to $1,000, regardless of

capital, and that each association be permitted to issue circu

lating notes to the par value of the bonds deposited. This recommen

dation is doubtless a wise one and will tend to the growth of the

National banking system as a depositary system. The Comptroller

also recommends that the semi-annual duty on circulation be reduced

to one-fourth of one per cent. ; in other words, one-half of what it is

now. The failures of banks during the year, though the losses to de

positors have been small, have doubtless 'called the attention of the

Comptroller to many cases of lax management on the part of Direct

ors of the delinquent institutions. It appears, however, that his sug

gestion that legislation for clearly defining the duties of Directors is

rather unnecessary, inasmuch as the general solvency and trustworthi

ness of the National banks dwelt on in his report, certainly indicates

very careful management on the part of the great majority of these

officers. We doubt whether it would be wise to make the regulations

in reference to Directors any more stringent than now. If legislation

of this kind be enacted it will have a tendency to render it difficult to

get as good a class of men to accept the positions as now occupy them.

An abstract of the Comptroller’s report, prepared from advance

sheets, is published on another page. In the January number of the

JOURNAL the report will be published in full with further comments

on its principal features.

 

THE TREASURER OF THE UNITED STATES, Hon. E. H. Nebeker,

has made his annual report to the Secretary of the Treasury. The

report shows the revenues and expenditures of the Government for the

past fiscal year, the reduction eflected during the year in the principal

of the bonded debt, and the increase in the amount of money in actual

circulation. A recommendation was made by the Secretary similar to

the one in a former report, that there be an appropriation for the

transportation of worn United States paper currency to Washington

for redemption. The object of this is to keep the circulating notes of

'the country in as good a condition as possible, by encouraging the

sending in for redemption of worn and mutilated notes. A very

curious difficulty appears to have arisen with regard to the redemption

of National bank notes from the fact that so many of the banks now

doing business have reduced their circulation to the minimum allowed

by law. The National bank circulation is now the only form of circu

lation that is sent in rapidly for redemption, and in consequence it is

redeemed and reissued with much greater rapidity than formerly ; so

much so that the five per cent. redemption fund which formerly proved

adequate to meet these redemptions in most cases is now complained

of by the Treasurer as being insufficient. The National bank notes are
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not permitted by law to court as a reserve upon the deposits of Na

tional banks, and therefore when they come into the hands of the banks

they are sent to Washington to be exchanged for legal-tender notes

and gold and silver certificates, which are available for reserve. When

it is considered that every bank in the country, in order to maintain its

reserve, is tempted to send in the National bank notes which come into

its hands as rapidly as possible, it may readily be seen how actively

this form of currency must circulate. If the legal-tender notes and

gold and silver certificates circulated with the same rapidity, fewer

complaints would be heard of the want of elasticity in our currency,

and of its accumulation at financial centres in dull times.

The Treasurer’s figures, of direct value to bankers, will be printed

in the January JOURNAL, as well as the principal tables and recom

mendations from the report of the Secretary of the Treasury. Depart

ment reports, complete, are submitted to Congress at its opening, the

first Monday in December (7th, this year), too late for consideration in

this number.
MQ~*

IT MAY BE CONSIDERED premature to discuss at this early day the

question of where the next convention of the American Bankers’

Association should be held, but the JOURNAL prefers SAN FRANCISCO

as the place, and submits reasons why it should be held there.

\Vhen the question of locating the late convention was under discus

sion by the Executive Council an effort was made to secure it at San

Francisco, and but for the inducements ofiered by New Orleans it

would probably have gone to the Pacific Coast at that time. At the

New Orleans convention there was quite a general expression on the

part of the bankers present that the 1892 convention should be held

in San Francisco, and it seems to us that the selection would be

eminently proper for many reasons.

In the first place, it would be a delightful trip, afiording a splendid

holiday excursion, in which bankers’ families might join. A special

train might and undoubtedly would be provided at a reduced rate of

fare, and no doubt arrangements could be made to take in the Yellow

stone Park and Yosemite Valley, either in going or coming.

Then again, the Pacific Coast States are becoming very important

in the field of banking, and business relations between them and all

sections of the country should be fostered and encouraged. A very

cordial invitation has already been extended, and it would seem that

such a recognition should now be accorded if it is ever intended to

hold a convention west of the Rocky Mountains. These are only a few

of many reasons why the Pacific Coast should have the next convention.

The Bankers’ Association needs additional members. New blood

means more vigor and influence. To become a valuable force in the

banking field it must meet the demands of the times. Thus far the

social features of the Association have been paramount to all others.

By a trip to SAN FRANCISCO the fraternal side would be emphasized

and probably new lines of usefulness developed.
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REPORT OF THE COMPTROLLER.

 

[Following is an Abstract of the Annual Report of Hon. E. S. Lacey, Comptroller of the

Currency. The complete Report will be published in the January JOURNAL]

The Report of the‘Comeroller of the Currency gives full information in

relation to the organization, supervision and liquidation of National banks

during the year ended October 31, 1891. It shows that during this period 193

new associations were organized, possessing an aggregate capital of

$20,700,000, thus exhibiting a growth largely in excess of the annual average

for past years. 7

During the same period 41 associations went into voluntary liquidation and

25 became insolvent, leaving as a net gain for the twelve months 126 banks,

with a capital of $ 2.553 000. This substantial increase is, in the opinion of

the Comptroller, somewhat remarkable, considering the depressed condition

of business which has everywhere prevailed. The number of banks in opera

tion October 31, 1891, was 3,694 having in capital stock $684,755,865 ; bonds

deposited to secure circulation, $152,113,850 ; bank notes outstanding,

$171,368,948, including $35,430,721 represented by lawful money deposited

for their redemption. .

The gross circulation, including notes of gold banks and those of failed and

liquidating associations, has decreased $7,571,085 during the year, while that

secured by pledge of bonds has increased $11,795,101. No increase of notes

secured by pledge of bonds has occurred since 1881 until the present year.

The present increase appears the more remarkable from the fact that no profit

accrues to the banks by reason of note issues. The last report of condition

exhibits the condition of the banks on September 25, 1891. At that date 3.677 ‘

associations reported an aggregate capital of $677,426,870 ; surplus, $227,576,

486, and undivided profits, $103,284,674. Gross deposits, including amounts due

to banks, are stated at $2,039,180,188.12, and loan discounts at $1.989,354.239,

an increase in both items over any previous date. These banks held $174,907,550

in United States bonds, of which $150,035,600 were to secure circulating

notes ; also $183,515,006 in specie, $97,615,608 in legal-tender notes and

$15,720,000 in United States certificates of deposit. Of the new associations,

ninety-nine are located west of the Mississippi river and fifty-nine in the

Southern States. The increase is well distributed, however, new banks having

been organized in forty-one States. In number of failures, the present exceeds

any previous year, but others have been more disastrous in point of capital

and liabilities, this being especially conspicuous when the total liabilities of all

the banks and the liabilities of the insolvent banks are relatively considered.

It is noted that more than one-half in number of the banks which became

insolvent during the period covered by the report were located in two Western

States, and that these failures were chiefly due to the effects of four successive

crop failures. The severe depression of business which followed the stringency

of last year is cited as a sufiicient cause for the failures noted in the other por

tions of the country. Six banks which were closed during the year were

reopened for business, solvency having been restored by the voluntary contri
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butions of funds by the shareholders. These banks possessed $2,225,000 in

capital, and had liabilities amounting to $3,756,362. They have since resump

tion promptly met the demands of creditors, and seem to have regained the

confidence of the public.

It is shown that of the total number of National banks organized only 3%

per centum have become insolvent during a period of 29 years. and that the

annual average loss to creditors during that period has been only one-twentieth

of one per centum of their average liabilities. .

The affairs of 102 insolvent banks have been finally closed at an average

expense of 9.25 per centum. with an average dividend to creditors of 74.17 per

centum. Those closed during the last five years have divided among creditors

90.65 per centum, at an average cost for total expense of 4.01 per centum. The

Comptroller expresses the belief that no other system can show equally favor

able results.

In regard to the issue of circulating notes, the Comptroller renews substan

tially the recommendations of last year. He advises that the present law

should be so amended as to provide—first, that no association shall be required

to maintain a bond deposit of more than $1,000 to secure circulation; second,

that every association may issue circulating notes equal to the par value of the

bonds so deposited; third, that the monthly withdrawal of bonds pledged to

secure such notes shall not exceed $3,000,000 in the aggregate; and, fourth.

that the semi-annual duty on circulation be so reduced as to equal one-fourth

of one per centum. '

Attention is called to the necessity for legislation more clearly defining

the duties of Directors ; also to the need of some further restriction upon the

accomodations which may be lawfully afiorded to oflicers and Directors by

way of loans and discounts.

The duties of Bank Examiners are fully discussed, by him and legisla

tion recommended providing for the appointment of supervising and assistant

Examiners.

The domestic exchange drawn by National banks for the year ended June

30, 1891, is stated $12,782.212,495, an increase over the preceding year of over

11 per centum, and much valuable data is given as to the volume and direction

of liquidation by transfer of bank credits. The Comptroller calls attention

to the necessity for greater care being exercised as to official bonds of bank

oflicers, especially as to form, sureties and custody. He recommends that

more attention be given to the issue and transfer of certificates of stock, and

recommends the registration of such transactions by proper agencies where

practicable. He also discusses the causes of the monetary stringency of 1890.

and the issue of Clearing-House loan certificates in New York, Philadelphia

and Boston. '

The failures recorded are looked upon as the result of the collapse of the

speculative spirit which has been generally prevalent for the past five years,

greatly aggravated by the monetary stringencies experienced by most of the

Nations with which we sustain commercial relations. On the whole, the banks

in the National system have met the disasters of the year with commendable

courage and success. and have demonstrated their ability to meet the exigencies

of a general liquidation with so small a loss to creditors as to make it seem

insignificant when compared with the vast sums which have been entrusted to

their care and management.
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EDUCATION OF BUSINESS MEN.

IMPORTANT ACTION OF THE AMERICAN BANKERS" ASSOCIATION.

At the session of the American Bankers' Association held at Saratoga,

N.Y., in September, 1890, a Committee on “ Schools of Finance and Economy ”

was appointed consisting of the following: Wm. H. Rhawn, of Philadelphia,

Chairman ; Geo. S. Coe, of New York ; Lyman J. Gage, of Chicago -,

Morton McMicliael, Jr., of Philadelphia and Ass. P. Potter, of Boston. The

idea was to establish schools in connection with the universities and colleges

of the country of the general scope and character of The Wharton School of

Finance and Economy, connected with the Universin of Pennsylvania in

Philadelphia. At the recent meeting of the Association held in New Orleans

the Committee presented their report which was accepted and the following

resolution adopted :

Resolved, That the Executive Council is authorized and directed to appoint a

standing committee of five, to carry out the recommendations made in the report of

the Committee of Schools of Finance and Economy.

The Executive Council subsequently appointed William H. Rhawn,

Geo. S. Coe, Lyman J. Gage. Morton McMichael, Jr., and George A. Butler

as the standing committee. An important feature of the report is the portion

referring to the sending of some eminent man of learning to Europe for the

purpose of examining the workings of such schools abroad.

The report complete isas follows :

To the Executive Goimcu, American Bankers’ Association.

GENTLEMEN1—The Committee on Schools of Finance and Economy, appointed at

the meeting of the Executive Council held at the close of the last Convention of the

Association at Saratoga, September 5, 1890. respectfully beg leave to report as

follows: '

There were referred to the Council the following resolutions unanimously

adopted by the Convention, without specific instructions:

Resolved, That the American Bankers’ Association most earnestly commends, not

only to the bankers, but to all intelligent and progressive citizens throughout the

country. the founding of Schools of Finance and Economy, for the business training

of youth. to be established in connection with the universities and colleges of the

land, 11 on a generalplan like that of the Wharton School of Finance and Economy

of the niversity of ennsylvania, so ably set lorth by Professor James in his most

admirable address before this Convention.

Resolved. That the Executive Council is hereby directed to carefully consider,

and, if possible, devise some feasible plan whereby this Association may encourage

or promote the organization of a School or of Schools of Finance and Economy among

our institutions of learning, and report upon the same to the next convention.

Under these resolutions the committee published on January 1, 1891, a pamphlet

of forty pages entitled “ Education of Business Men," containing the address of Pro

fessor Edmund J. JamesJ’h. D.,University of Pennsylvania. upon Schools of Finance

and Economy, delivered by request before the American Bankers” Association at

Saratoga September 3, 1890; the plan of the Wharton School of Finance and Economy

of the UniVersity of Pennsylvania: and the proceedings of the Association relative

to the address of Prefessor James and upon the Founding of Schools of Finance and

Economy ; prefaced with an address of the committee respectfully inviting from the ‘

members of the Association and bankers generally, and from all the friends of the

cause of education, such expressions of opinion and suggestions as might aid the

committee in its work under the resolutions.

Copies of the pamphlet were mailed to all banks and bankers as well as members

of the Association, to leading newspapers and journals, and to the universities and

colleges of the land. Additional copies were also sent to the universities and colleges
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on October 8. with a special circular addressed to them renewing the request for

expressions of opinion as to the value and feasibility of establishing a School or

Schools of Finance and Economy.

In response to these pamphlets and circulars, as well as to the earlier pamphlets

containing the plan of the Wharton School sent in 1889-90, encouraging notices have

appeared in the press and a large number of letters have been received from bankers

and educators, including some of the most distinguished, in which the founding of

Schools of Finance and Economy is most highly commended and urged in the strongest

terms.

These letters show that the increasing necessity for such schools in connection

with the higher educational institutions is becoming generally recognized by those

best qualified to judge of their great value and importance, and a model being

furnished in the Wharton School, the establishment of a similar school by each of our

universities and colleges may be expected to follow as fast as the means for the pur

pose can be secured. The work of the Association begun by the Executive Council

two years ago in presenting and commending the Wharton School idea is thus already

bearing fruit, and it only remains to devise some feasible plan whereby the Association

may further encourage and promote it.

As the Association is organized it is, at this time, diflicult to present any definite

' plan by which it may immediately promote the founding of a great institution such as

Professor James described as the ideal of the faculty of the University of Pen nsyl

vania, and the founding of Schools of Finance and Economy generally among our

institutions of learning, further than to recommend that the Association, having

taken the subject up, endorsed it and presented it to the bankers, educators and press

of the country, by whom it has been most favorably received, shall continue to make

such presentment of the subject a part of its regular work for the future, until the

idea shall become indelibly impressed upon the intelligent and wealthy and its great

importance shall be fully recognized and accepted by all interested in the great cause

of education.

The founding of such institutions is one of the inestimable privileges of those ot

great wealth, but it has been and may still be the privilege of the American Bankers

Association to point the way to such grand schemes of beneflcence and thus aid in

their encouragement and promotion. But one School of Finance and Economy has

so far been presented as an example or model for emulation, the Wharton School,

being the first and perhaps the only one of its kind in this country. Would it not be

well for the Association to cause an examination to be made into such schools abroad

by sending some eminent man of learning to Europe for the purpose, who would give

us the result of his investigations in an address at a future Convention. from which it

would go forth to the world ? In this manner the Association could, at small cost, do

inestimable service to the cause it seeks to promote—the Education of Business Men.

Doubtless the way would be opened for further usefulness upon the part of the

association in this most interesting fleld upon which it has so far entered. The results

already achieved are suflicient to encourage the continuance of the good work, and it

is therefore recommended by this committee that the Executive Cou ncil shall annually,

upon its organization. appoint a standing committee of five to be known as the

Committee on Schools of Finance and Economy, which shall be specially charged with

all matters relating to the encouragement and promotion of Schools of Finance and

Economy, and to which all matters shall be referred, which Committee shall report

prior to the annual convention or oftener, as may be required.

The letters herein referred to are made a part of this report and it is recommended

that some of the more important or extracts therefrom shall be included in any publi

cation of the repozt that may be directed.

WILLIAM H. Rnawn, Gnoaon S. Con. LYMAN J. GAGE, Monro»: MGMICHAEL, Jn.,

Committee on Schools of Finance and Economy of the,

American Bankers” Association.

Work of the United States Mints.

The Director of the Mint, Hon. E. O. Leech, has submitted a report of the opera

tions of the U. S. mints and assay offices for the last fiscal year. The value of the

gold deposited at the mints and assay offices during the fiscal year 1891 was

$9,625,678.08 against $9,228,823.56 in 1890, an increase of $0,396,854.82.
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BANKING LAW DEPARTMENT.

lMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS GENERALLY.

All the latest decisions afl'ectmg bankers rendered by the United States Courts and State

Courts of last resort will be found in the Jovnusn’s Law De rtment as early as obtainable.

Attention is especiallly directed to the “Replies to Law and anklng Questions," which are

also included in this apartment.

 

USURY—PLA0E 0F CONTRA 0T.

Court of Appeals of New York, Oct. 6, 1891.

STAPLES 1n. NOTT.

In accordance with an arrangement made in the District of Columbia for the renewal

of a note payable there, a new note bearing seven per cent. interest. the same

interest as the former note, was executed in New York, payable at a bank in that

State:

Held that the question of usury was to be determined according to the law of the

District of Columbia. and that the contract was not usurious.

 

This was an action by Oren G. Staples against Sylvester G. Nott and

Copley A. Nott on a note made by defendant C. A. Nott, which note was in

the form following : “$1,400. Washington, D. C., April 5. 1889. Six months

after date I promise to pay to the order of C. A. Nott fourteen hundred dol

lars at Jeff. Co. Nat. Bank, Watertown, N. Y., value received, with interest

at ‘7 per cent. per annum until paid. 5. G. Nott." The defense was usury

in that the interest was at the rate of 7 per cent. At the close of the evidence

defendants moved that a verdict be directed in their favor. This motion was

denied, and defendants excepted. Thereupon the motion of plaintifi for a

verdict in his favor was granted. The defendants did not ask to go to the

jury on any question of fact. From the judgment entered in favor of plaintifi’.

the defendant Copley A. Nott appealed to the General Term, and on affirm

ance of the judgment he again appealed.

GRAY, J: The promissory note in suit bears date at Washington, D. 0.,

April 5, 1889, was made payable at a bank in Watertown, N Y., and carried

interest at the rate of 7 per cent. per annum. The appellant was indorser

upon it, and defends on the ground of usury. If the contract of the parties

which is evidenced by this note was governed by the laws of this State, the

defense should have prevailed ; but if made under the laws of the District of

Columbia the judgment was right, and should be sustained. The note was

given in renewal of a balance due upon a prior note made by and between the

same parties, which bore date at Washington, D. C., April 5, 1888, was pay

able one year after date at a bank in Washington, bore the same rate of

interest, and was similarly indorsed. Some payments were made on account

of the principal, but before its maturity the maker requested the plaintiff, a

resident of Washington, by letter, to renew for the balance remaining due.

Failing to receive any reply, he went on lo Washington, and there prevailed

upon the plaintiff to agree to take a new note for his debt. This note was

then drawn by the plaintifi and handed to the maker for execution, who took

it back to his home in Syracuse, N. Y., where his and the appellant’s signa

tures were affixed as maker and endorser, respectively. It had been agreed.
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with the plaintiff that, upon this new note being returned to him, he would

send back the original note, and the appellant himself mailed the renewal note

to the plaintiff in Washington.

These facts, which were not disputed, should make it perfectly obvious

that there was here every essential to a valid contract under the laws of the

plaintifl‘s domicile, and the only accompaniment lacking to a full local

coloring was the foreign place named for payment; for the aflixing of the

signatures to the note by the maker and the indorser, however important as

facts, was yet but a detail in the performance and execution of the contract;

which had been agreed upon with the plaintiff. Bnt naming a New York

bank as the place where the maker would provide for the payment of the

note did not characterize the contract in one way or the other. That arrange.

ment was one simply for the convenience of the maker. It could have no

peculiar effect. The transactions which resulted in an agreement to extend

the time for the payment of the debt and to accept a new note took place

wholly in the district of Columbia, and what else was enacted in the matter

elsewhere neither added to nor altered the agreement of the parties. Though

the engagement of the endorser, in a sense, was independent of that of the

maker, that proposition is one which does not afiect the local character of

the contract, but which simply concerns the question of the enforcement of

the indorser’s liability.

Whatever the previous knowledge of the appellant as to the negotiations

and the agreement for a renewal of the promise to pay between the maker of

the old note and the plaintifi, the question is without importance. When

he indorsed the note which had been prepared and was brought to him, and

sent it through the mail to the plaintiff, his engagement was with respect to a

contract validly made according to the laws of the District of Columbia, and

when the note was received by the plaintiff the transaction was then consum

mated in that place. In Lee vs. Selleck (33 N. Y., 615), it was said, with

respect to an indorsement in Illinois of a note made in New York, that the

fact of the indorser writing his name elsewhere was of no moment. Upon

delivery by his agent to the plaintiffs in New York it became operative as a

mutual contract.

The agreement, which was made in Washington for the giving of the

promissory note in question, was the forbearance of a debt already due, upon

which the appellant was liable; and the renewal of his engagement as

indorser upon the note, without any qualification of his contract of indorse

ment, was in fact an act in ratification and execution of the previous agree

ment. That agreement between the plaintiff and the maker in Washington

took its concrete legal form in a note prepared there by the plaintiflf, with a

rate of interest sanctioned by the laws of his domicile, adopted by the appel.

lant by indorsement in blank, and made operative as a mutual contract by

delivery to plaintifi in Washington through the mails. For the Court to hold,

because the note was not actually signed and indorsed in the District of

Columbia, where the agreement it evidenced was made, or because it was

made payable in another State, that the contract was void as contravening the

usury laws of the place of signature and of payment, would be intolerable

and against decisions of this Court. (Bank vs. I ow, 81 N. Y., 566 ; Transpor

tation, eta, (70. vs. Kilderhouse, 8'? N. Y., 430; Sheldon vs. Hamtun, 91 N. Y.,

124.) I think the plaintiff was entitled to recover as upon a contract made
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under the government of the laws of the District of Columbia, and therefore

valid and enforceable in any State. The judgment should be aflirmed, with

costs. All concur.
 

USURY—COMMISSION ' TO AGENT—DIS00UNTS.

Supreme Court of the United States, Oct. 26, 1891.

FOWLER et al.. vs. EQUITABLE TRUST COMPANY.

Where one acts as the local agent of a loan company, and is charged with the duty

of receiving and forwarding applications for loans, with his opinion as to the

sufficiency of the security oflered, commissions paid to him by the borrower in

addition to the highest rate of interest, makes the contract usurious.

Where the whole interest will amount to ten per cent. of the principal of the loan, the

taking of three per cent. thereof in advance by way of discount is not usury.

 

This was a suit to foreclose a mortgage. By deed, hearing date Novem

ber l, 1873, and acknowledged and filed for record February 23, 2874. Ed

win 5. Fowler—his wife, Sophie Fowler, uniting with him—cofieyed to Jona

than Edwards, in fee'simple, certain real estate in the city of Springfield, 111.,

in trust to secure the payment of the principal and interest of nine bonds, of

$1,000 each, executed by Fowler to the Equitable Trust Company, a Connec

ticut corporation, and payable, principal and interest, at its ofiice in the city

of New York ; the principal five years after date, and the interest semi-unnu

ally, at the rate of 7 per cent. per annum.

The deed recited that the bonds were given to secure a loan of $9.000,

payable five years after the date thereof, with interest at 10 per cent. per

annum, of which 7 per cent. per annum was secured by the deed of trust, and

was to be paid as in the bond provided ; and the balance, to wit, 3 per cent. per

annum, was “ discounted" and paid at the time of the exceution of the deed.

One of the defences was that the loan was usurious. and was consummated in

the manner it was with intent to evade the statutes of Illinois relating to interest.

Harlan, J.. [omitting a part of the opinion] :

3. We come now to consider whether, according to the law of Illinois,

there was usury in this loan.

The statutes of Illinois in force when this loan was made fixed 6 per cent.

per annum as the rate of interest upon the loan or forbearance of any money,

goods, or things in action, with liberty to parties to stipulate or agree that 10

per cent. per annum be taken and paid; but it was provided that, if any

person or corporation in that State should contract to receive a greater rate of

interest or discount than 10 per cent. upon any contract, verbal or written,

such person or corporation should forfeit the whole of the interest contracted

to he received, and shouldbe entitled only to recover the principal sum due to

such person or corporation. (Gross, St. Ill. 1869, (2d Ed ) pp. 370, 371, c. 54;

Rev. St. 111. 1874, p. 614, c. 74.)

The contract was for a loan to Fowler of $9,000 at 10 per cent. interest per

annum. Seven per cent. of the interest was evidenced by coupons attached to

the nine bonds of $1,000 each, and were secured with the bonds by the deed

of trust. The remaining 3 per cent., according to the testimony of Johnston,

the company’s local agent at Springfield, through whom the loan was made,

was “ discounted ” at the time the loan was finally negotiated. The amount

received by Fowler in cash from the company was $7,809.69. It was paid by a

draft of Johnston on the company in favor of Fowler of date February 23, 1874.

In addition to the interest exacted for the loan, Fowler paid Johnston. as
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his commissions, the sum of $100. In reference to these commissions, and

the relations held by him with the trust company, Johnston testified : “ I had

an agreement with the defendant that upon the completion of this loan he was

to pay me a commission of one hundred dollars. After the loan was com»

pleted, and after the draft exhibited had been delivered to the defendant, he

paid me this one hundred dollars. The draft for $7,809.69, exhibited herein,

was for the full value of this $9,000 loan on the day it was negotiated and

closed, as before stated and shown ; and no deduction from said full value of

this loan on that day was made by me on account of my said commission, or

on any other account whatever. The agreement under which this commission

was paid me by the defendant was unknown to the complainant, and no part

of said $100 belonged to or was paid to the complainant The expense of the

abstract of title furnished by the defendant, and the acknowledging and

recording of the trust-deed, was, of course, paid by the defendant, but no

deduction on a6Count therefor was made from the present value of this loan

on the day named. ” * * In the negotiation of this loan, from its inception

to its completion, I acted as the medium of communication between the com

plainant and the defendant. I was not authorized—neither did I attempt—to

accept or reject the defendant's application for this loan. I did, however.

recommend its acceptance by the complainant. Nor did I pass on the question

of title to the (real estate, all these matters having been submitted to and

decided by the complainant in New York; nor for what I did in connection

with this loan was I paid by the complainant anything, not was I authorized

by the complainant to do anything in connection with this loan more than I

did, and as I have shown."

On cross-examination Johnston said: “This was the first loan I made for

complainant. Afterwards I made other loans, not only to these parties, but

to others. I had an understanding with the complainant company a short

time before this loan was made. This loan and all other loans I made were

in pursuance of this understanding. The complainant furnished me With

the blank ‘ Exhibit F’ [the appiication for the loan] in this case, and blank

‘Exhibit D ' [the report of the loan as negotiated with the borrower], and

gave me instructions as to how they should be filled up, which I accordingly

followed in filling up such blanks. When I procured an application in this

way I forwarded the same to the company for their consideration, acceptance,

or rejection. In my endorsement on this application recommending the loan,

in signing my name as agent, I understood myself as agent of the company

in this matter. Complainant acted through me in making this loan. In my

arrangement with complainant for making these loans it was the understanding

that complainant was to pay me nothing whatever for my services, and that

I was to procure whatever pay I had from the borrower.”

In reference to Johnston’s agency for the trust company it further appears

that before this loan was made, one Rockwell, an officer or agent of the

trust company, went to Springfield, 111., to get some one to act as its agent at

that place. He asked Fowler to suggest some one to loan money for the

company on real estate. Fowler recommended Johnston; who, upon being

introduced to Rockwell by Fowler, was appointed. To the written applica

tion for the loan the following was appended : “ I have examined the within

application, believe the statements to be correct, and recommend a. loan to

applicant of $10,000 on the security offered. R. P. JoHNsTON, Agent.”

The bonds having been executed by Fowler, they were transmitted by
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Johnston to the company, at their New York office, in a communication

headed, t" Agency of Equitable Trust Company, Springfield, 1115., Feb. 23,

1874," and signed by him as “Agent.”

It is to be observed that out of the principal sum loaned the trust company

retained, by way of discount, what was claimed to be the present value of

such amount as would pay, in advance, 3 per cent. of the stipulated interest

for the whole period of the loan—five years. In view of this feature in the

case there was much discussion at the bar as to whether it was permissible in

Illinois for the lender to exact and receive interest in advance upon a loan

made at the highest rate allowed by its laws. In view of numerous decisions

of the Supreme Court of that State, it is not necessary to examine this

question upon principle, for it is the settled doctrine of that court that the

mere taking of interest in advance does not bring a loan within the prohibition

of usury. In Goodrich vs. Reynolds, 3111]., 490, 498, it was said : “The

remaining plea sets up usury in this: that the interest was made payable

semi-annually. It has long been settled such reservation is not usurious.

The whole interest may be lawfully reserved in advance.” (McGill vs. Ware,

4 Scam., 21, 28; Mitchell vs. Lyman, 77111., 525, 529, 530; Brown vs.

Mortgage 00., 1101ll., 235, 239. Hoyt vs, Institution, Id. 390, 394; Telfo'rd

vs. Garrele, 132 111., 550, 554.)

Whether that doctrine would apply where the loan was for such period

that the exaction by the lender of interest in advance would, at the outset,

absorb so much of the principal as to leave the borrower very little of the

amount agreed to be loaned to him, we need not say. The present case does

not require any expression of opinion upon such a point, for the interest

reserved in advance on the loan to Fowler was only 3 per cent. out of 10 per

cent., and a reservation to that extent, it would seem, is protected by the

decisions of the State court. The defense of usury, so far it rests upon the

fact that 3 per cent. of the stipulated interest was taken in advance' by the

lender, must, therefore, be overrruled.

But in view of other decisions of the Supreme Court of Illinois, must not

that defense be sustained in respect to this loan upon the ground that the

borrower was in efiect required, as a condition of the loan, and in addition

to the highest legal rate of interest, to pay $100, under the guise of commis.

sions, to the lender’s agent for procuring the loan ‘2 It is not the case simply

of a borrower employing a broker—who has no regular or established

connection with the lender as agent, and no arrangement with the lender in

respect to compensations for his services—to effect a loan, and agreeing to

pay him commissions. With agreements of the latter kind the courts have no

concern, and they are not permitted to affect the rights of the lender where

he does nothing more than lend his money at such rate of interest as the

statute permits. Such is the rule in Illinois. (Hoyt vs. Institution, 110 111.,

390, 394; Tetford vs. Garr'rela, 132 111., 550, 554 ; Sanford vs. Kane, 133 111.,

199, 205.)

These authorities, however, have no application to the case before us,

The trust company established an agency at Springfield, 111., for the purpose

of securing loans upon real estate, and to that end constituted Johnston its

agent. It made him a medium of communication beeween it and those in

that locality who might wish to borrow money. It supplied him with the

necessary blank forms, and expected him to make a report as to the sufli

2
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ciency of the security offered. Of course it knew that no one would regularly

perform the duties of such a position without reasonable compensation. That

the agent might receive such compensation, the company came to an under

standing with him at the outset that he must make the borrower pay for

his services. With such an arrangement between it and its agent. the com

pany need not be informed in any particular case of the amount the latter

would exact from the borrower as compensation for effecting a loan; but it

must be held to have known that the agent would not devote his energies and

time to its business gratuitously, and would not forward to it an application

for a loan, unless the borrower agreed to compensate him for his services.

The services performed by Johnston, as its regular local agent, charged with

the duties of receiving and forwarding applications for loans, with his opinion

as to the sufliciency of the security offered, were of substantial value to the

company, as much so as if they had been performed under an arrangement

that the company should, out of the money loaned. retain for him the amount

which, by previous agreement with the borrower. he was to receive as his

compensation. And the services performed by him were just what they would

have been had he accepted the agency under such a specific arrangement as

that just suggested.

Under all the circumstances. was not this transaction tainted with usury ?

Should not the $100 paid to the company’s agent be regarded as part of the

amount which Fowler was required to pay for the use of the money borrowed?

These questions are answered by the Supreme Court of Illinois. In Payne vs.

Newcomb, (100 111., 611, 616,) the inquiry was whether the commissions paid

by the borrower to the person through whom a loan, at the highest legal rate,

was effected, were to be taken into account in determining whether the trans

action wus usurious. That case is so directly in point that we feel justified in

making extracts from the opinion of the Court. It was said: “ Did Stevens

[the lender] know that Newcomb [the broker] was charging for his services,

and collecting it from the borrower ? Newcomb says that it was the under

standing he was to get it of the borrower, and that establishes the fact beyond

all cavil. Were these payments of commissions of benefit or profit to Stevens ‘2

They unquestionably were, as they paid his agent for long-continued and

valuable services rendered by Newcomb for him.

“ No one will believe that Newcomb thus incurred liability to Stevens, and

rendered skillful and valuable services for him for more than twenty years as

a mere gratuity. It was not so understood. Newcomb says he was to get his

pay from the borrower. Stevens then paid what he owed to Newcomb by

requiring the agent to impose it on the persons to whom loans were made.

The arrangement amounted to no more or less than requiring the agent to

loan for a per cent. sufficiently high to yield Stevens the highest rate of inter

est allowed by the law, and to pay the agent for his responsibility. labor, skill

and trouble. In efiect, the transaction is the same as had the loan been made

at fifteen per cent., and ten had been paid to Stevens and five to Newcomb.

This was the result which was by the parties intended before the inception of

the transaction. In was in pursuance of an arrangement of the lender and

his agent. * * * It is, however, claimed that Stevens is not liable for what

Newcomb retained and charged for what is called “commissions” ; that he

had the right to charge any sum he chose, and that would not render the loan

usurious. Had Stevens not known that Newcomb was making such charges,
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it may be that he would not have been affected by them; but here it was

agreed between Stevens and Newcomb that the latter should charge a com

mission of the borrower to pay him for his services. Stevens obtained the

services of Newcomb. They were of value to him, and no one will pretend

that Newcomb rendered them as a gratuity. They were rendered for

Stevens and they were paid for by him by indirectly charging the amount to

and requiring the borrower to pay it, and this, too, by the express authority

of Stevens. Had he directed Newcomb to loan at fifteen per cent. for the

first year, and ten per cent. for each succeeding year, and to retain five per

cent. on the loan for the first year and two and a half per cent. for renewals

and extensions, and to retain the extra per cent. above ten per cent. as com

pensation for his services, would any one say that was not usury? And in

what does the transaction difier by the form given it by the agreement of the

parties? In each case Stevens would get Newcomb‘s services and compel the

borrower to pay for them." And the Court adds : “ There is no more familiar

rule in the law than that the usury laws cannot be evaded by mere pretenses,

shifts or evasions. This rule runs through all of the books and requires the

citation of no authority in its support. The policy of the statute is to protect

the weak and necessitous from the oppression of the strong, and to sanction

such transactions as this would be to defeat that policy. Courts have no right

to judge of the policy, but must enforce the law as they find it. Whenever

deemed proper the general assembly will change the policy by modifying or

repealing the statute, but until so modified or repealed we have no power to

alter or change its provisions.” '

In the previous case of Peddt'cord vs. Uonnard (85 111., 102, 103) the Court

said : " It is first urged that, although there may have been a greater rate of

interest retained than is permitted by the law, still it was not usury unless it

was agreed and so understood when the transaction occcurred, and that there

was no such understanding or agreement in this case. Such seems to be the

ruling of the courts in Great Britain and the various statutes of the Union,

in which the entire debt is forfeited or heavy penalties are imposed when the

transaction is tainted with usury. The law does not favor forfeitures, and in

such cases the courts hold to a rigid and strict compliance with the law impos

ing the penalty. It is therefore probable that those courts would not give so

strict a construction if the only loss were, as it is with us, the interest on the

debt for the money loaned or foreborne. Reason does not require it, as it

does where the debt and interest are lost by reason of taking or contracting

for a trifle more than is sanctioned by the law. Hence we are not prepared to

adopt so rigid a construction. If an usurious contract is made, whether ex

press or implied, at the time of or subsequent to the entering into the agree

ment, to take or reserve more than lawful interest, it is such an agreement as

is within the purview of the statute.” And in a subsequent case: “ The stat

ute cannot be avoided by any shift or device which may be resorted to by the

parties. The form of the transaction is not material ; but whenever it clearly

appears that more than the legal rate of interest has been exacted the contract

will be held to be usurious." (Lennard vs. Patton, 106 111., 99, 104).

We do not find that the principles announced in Payne vs. Newcomb have

been overruled or modified by the State court. On the contrary, that case

has been frequently referred to and its doctrines recognized. In Hoyt vs.

Institution (110 111., 390, 394) it appears that Taylor, a loan-broker of Chicago,
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sent to the Pawtucket Institution for Savings, in Rhode Island, an application

by Hoyt for a loan, which was accepted. The lender retained $250 out of the

$5,000 loaned to pay a half-year’s interest in advance The broker charged

the borrower $250 as his commission, and the latter received only $4, 500. The

Court said : “ This commission received by Taylor was not from any arrange

ment with the institution for savings or with its knowledge. It got no part

of the commission and received no more than ten per cent. interest on the

money loaned. Brokers negotiating the loans of other people’s money may

charge the borrower commissions, without thereby making a loan at the full

rate of legal interest usurious (Ballinger vs. Bourland, 87 111., 513 ; Phillips

vs. Roberts, 90 111., 492; Boylston vs. Bain, Id., 283). Payne vs. Newcomb, 100

111., 611, was not intended to decide anything to the contrary, as seems to be

supposed by counsel for plaintiffs in error. In the latter case there was an

express understanding between Stevens, the lender, and Newcomb, his agent,

that Newcomb should get his commissions from the borrower.” In (702: vs.

1mmra'nce 00., 113 111., 382, 385, the Court, after observing that the fact that

an agent, without the authority, consent or knowledge of his principal, upon

loaning the money of the latter exacts from the borrower a sum in excess

of lawful interest, does not make the loan usurious, said of Payne vs. New

comb, 100 111., 611, that it was “quite another case than the one before us, and

does not apply to the facts of the present case. There services were rendered

by the loan agent for the lender of the money, and the commission paid by the

borrower to the agent was paid under a prearrangement made between the

lender and the agent that the latter should get his compensation for the ser

vices rendered by him to the lender by charging commissions to the borrower.”

See also Ballinger vs. Bourland, 87 111., 513, 516 ; Kihlholz vs. Wolf, 103 111.,

362, 366 ; Meers vs. Stevens, 106 11]., 549, 552; Ammondaon vs. Ryan, 111 11].,

506, 510; Insurance 00. vs. Boggs, 121 111., 119, 127.

This case cannot be distinguished from Payne vs. Newcomb. In view of

the decisions of the Supreme Court of Illinois, and the manifest policy of the

law of that State relating to usury, we cannot adjudge that a loan, under a

fixed arrangement between a lender and an individual that the latter will act

as the agent of the former at a particular place, and obtain compensation for

his services by way of commissions exacted from the borrower, is to be

governed by the same principles that apply in the case of one holding no

relations of agency with the lender, but is a mere broker, who gets his

commissions from the borrower, without the knowledge, authority, or assent

of the lender. It is not consistent with the law of Illinois, as declared by its

highest court, that the lender, when taking the highest rate of interest, shall

impose upon borrowers the expense of maintaining agencies in different parts

of the State through which loans may be obtained. We therefore hold that

the exaction by the trust company‘s agent,pursuaut to his general arrangement

with it, of commissions over and above the 10 per cent. interest stipulated

to be paid by the borrower, rendered this loan usurious.

The result is that the recovery must be limited to the principal sum due the

company. The statute declares, in respect to an usurious contract, that the

lender shall only recover the principal sum due; in other words, that judg

ment shall be rendered only for that sum.

But what are the rules for the guidance of the courtin determining the

principal sum due ? In Illinois it is settled that a party making application
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to a court of equity for affirmative relief against an usurious contract is

entitled to such relief only upon the condition that he shall pay, or ofl'er to

pay, the principal sum, with legal interest. (Clark vs. Finlon, 90 UL, 245,

248; Sanner vs. Smith, 89 UL, 123, 125; Garter vs. Moses, 39 111., 539, 542;

Henderson vs. Bellow, 45 111., 322, 324 ; and Tooke vs. Newman, 75 UL, 215,

217.) It is equally well settled there that one who has voluntarily paid

usurious interest cannot recover it back in an action at law. (Riddle vs.

Rosenfeld, 103 111., 600, 603; Hadden vs. lanes, 24 111., 381, 384 ; Town vs.

Wood, 37 111., 512,516; Garter vs. Moses, 39 111., 539, 542; Tompkins vs. Hill,

28 111., 519.) But it is the established doctrine of the Supreme Court of that

State that these rules have no application where the transaction has not been

settled, and the lender sues to recover a balance due on the principal sum.

In such a case the borrower, being sued, may have all payments made by him

on account of interest applied in diminution of such part of the principal as

remains unpaid. (Harris vs. Bressle'r, 119 111., 467, 472 ; Payne vs. Newcomb,

100 UL, 611, 623; Hamill vs. Mason, 51 I11., 489; Hefner vs. Vandolah, 62 111.,

483, 486; Saylo'r vs. Daniels, 37 I11., 331; J/[itclwll vs. Lyman, 77 111., 525.)

Such is the uniform construction of the statute, which, in the case of usury

in aloan, forfeits the whole of the interest contracted to be received, and

permits a recovery only for the principal sum due. As there is no interest

really due if the transaction be usurious—the right to recover interest being

forfeited at the moment the contract of loan is, consummated—whatever

the borrower pays on account of the loan must go as credit on the principal

sum ; otherwise, the usurer would get the benefit of his illegal contract, and

the statute be rendered inoperative.

The Court below proceeded upon the ground that the trust company was

entitled to a judgment for the amount actually received by Fowler in cash,

with interest at 6 per cent. from the date of the decree, and no credit was given

on the principal sum for numerous payments made by the borrower on account

of interest. Under the settled course of decisions in the Supreme Court of

Illinois this decree must be held erroneous. Fowler paid ofi all the interest

represented by the coupons, and made payments after the debt became due ;

and, as the company retained out of the $9,000 an amount equal to the present

value of 3 per cent. of the 10 per cent. stipulated to be paid, Fowler must be

regarded as having paid that amount on the principal debt. Within the

meaning of the statute, the amount due the company at the date of the decree

below was (1) the principal sum, $9,000, diminished by all payments made by

Fowler at any time on account of the debt ; (2) the sums paid by the company

for insurance, taxes and assessments, with interest at 10 per cent. on each from

date of payment until the rendition of the decree, that being the rate fixed in

the deed of trust in respect of sums paid by the mortgagee for insurance,

taxes and assessments on the property which the mortgagors should have

paid. The decree should have been only for the aggregate amount due on

these two accounts, ascertained in the mode just indicated, with interest from

its rendition at 6 per cent. per annum, the rate allowed on judgments by the

statute of Illinois. .

The trust company insists that the decree should have made to it an

allowance for solicitor’s fees. There is no foundation for this claim. The

trust deed provides that in the case of a sale by the trustee at public auction

upon advertisement, all costs, charges, and expenses of such advertisement,
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sale, and conveyance, including commissions, such as were at the time of sale

allowed by the laws of Illinois to sherifl's on sale of real estate on execution,

should be paid out of the proceeds. This provision does not impose upon the

borrower the burden of paying to the lender a solicitors fee where a suit is

brought for foreclosure. The commissions referred to in the deed are

allowed only where the property is sold upon advertisement, by the trustee,

without suit. The trust-deed made no provision for a solicitor’s fee to the

company in the event suit was brought. That a suit became necessary

because of the refusal of the trustee to act is no reason for taxing such a fee

against the mortgagor.

The decree is reversed, and the cause remanded, with directions to modify

the decree in accordance with the principles of this opinion.

DEPOSIT OF TRUST FUNDS—LIABILITY 0F TRUSTEE.

Supreme Court of Pennsylvania, October 26, 1891.

APPEAL OF PHILADELPHIA FINANCE COMPANY.

While a trustee, as a general rule, is not allowed to part with the control of trust

money, he may do so by way of precaution against loss. by a deposit in a solvent

and reputable bank. '

While a loan to a bank is an investment of the fund for which the trustee will be

held accountable, a mere temporary deposit will not be deemed such.

The fact that the deposit draws a small rate of interest does not necessarily make

it a loan and investment, nor does the fact that the depositor must give notice

of withdrawal a short time in advance.

 

Appeal from Orphans’ Court, Philadelphia County.

Accounting by Henry W. Scott, guardian of W. W. Law. A substituted

guardian claimed to have the former guardian surcharged to the amount of

certain items shown in his account (deposits of moneys of the ward in bank,

lost by failure of the bank) which claim was disallowed by the auditing

judge, whose decision was reversed, on exceptions, by the Court of Probate,

from whose decision the Philadelphia Finance Company, surety on the bond

of the original guardian, appeals.

Clark, J.: This is an appeal by the Philadelphia Finance Company,

surety upon the guardianship bond of Henry W. Scott, guardian of

William W. Law, from the adjudication by the Orphans’ Court of

Philadelphia County, upon the account of said guardian. On the 29th

of January, 1890, Scott received $3,339.12 of the money of his ward,

and immediately deposited the same in the Bank of America. The

accountant had kept his personal account as a depositor in the same institution

for several years, and had been advised by an officer of the Finance Company,

which latter company was surely on his bond as guardian, that the Bank of

America was entirely solvent and safe. The deposit was in a separate

account, in the name of the guardian as such. No certificate was

issued. The whole transaction was evidenced only by an entry of credit

upon the books of the bank in usual form. The accountant was in search

of an investment, and the deposit was only to remain until he could find

one. The bank agreed to allow him 3 per cent. interest, but he was to give

two weeks‘ notice before withdrawing it. The bank failed on the 30th day

of April following. At the time of the deposit the bank was in good repute,

and there is no allegation of bad faith or want of due care or diligence. The

only question for our consideration is whether or not, under such circum
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stances, the trustee is responsible for the amount of the deposit. As a general

rule, the measure of care and diligence required of a trustee is such as would

bepursued by a man of ordinary prudence and skill in the management of

his own estate. Fahrwstock's Appeal, 104 Pa. St., 46.

Itis equally well settled, however, that a trustee who invests the funds

belonging to a trust on personal security does so at his own risk. This is so

well settled that a citation of authorities is unnecessary. Trustees are not

bound to transact personally such business connected with the trust as accord

ing to general usage, prudent persons. acting for themselves, would ordinarily

transact through mercantile agents. Upon this principle it has been held that

a trustee investing trust funds is justified in employing a broker to procure

securities authorized by the trust, and in paying the purchase money to a

broker if he follows the usual and regular course of business adopted by

ordinary prudent men in making such investments. So, also, executors,

trustees, or guardians will not be liable if, in the ordinary discharge of their

duty, they deposit the assets temporarily in a bank, although the bank may

fail ; but the trustee must be careful to make the deposits in the name of the

trust-estate, and not to his personal credit, and not to mix the trust funds with

his own; otherwise he will be liable. (Com. vs. McAlister, 28 Pa. St., 486;

Rees vs. Harrington, 2 White & T. Lead. Cas., 986, 987.) “ If the subject of the

trust be money, it may be deposited for temporary purposes in some respons

ible banking house, but in such a manner that the cestut' qua trust may follow

the fund into the hands of the bankers ; and it is no objection that the bank

allows interest on the deposits. * * * If the trustee put the money to his

own credit, and not to the separate account of the trust-estate, or if he allow the

drafts of another person to be honored, who draws upon the account and

misapplies the money, the trustee will be personally liable for the conse

quences.” (Lewin, Trusts, 417.) Banks of deposit are a recognized necessity

in the commercial world. A trustee who would continuously keep for any

considerable length of time a large sum of money about his person or in his

house, rather than deposit it for safe-keeping in a solvent and reputable bank

or trust company, where all the precautions may be exercised for its safety,

might justly be regarded as derelict in duty. No one would be accredited

with the exercise of common prudence who would keep his own money in this

way ; and a trustee, as we have said, is held generally for such care and dilli

gence as an ordinarily prudent man would exercise in the conduct and manage

ment of his own business. “A trustee will not be liable for the failure of a

bank in which trust funds have been deposited if he has suffered them to

remain there only for a reasonable time ; but if he allows it to lie there by way

of investment he will be liable to make good the loss. But he must be careful

to make the deposit in the name of the trust-estate, and not to his own credit,

and not to mix the trust funds with his own ; otherwise he will be liable.”

(Bisp. Eq., 139; Perry, Trusts, § 443.) Of course there is no duty to convert

securities if, by the term of the trust instrument, there is sufficient indication

that the oestuz' que trust was intended to enjoy the interest, income, or dividends

of the specific securities. (Perry, Trusts! 450 ; Hill, Trustees, 582 , Bisp.

Eq., 139.)

Was this transaction with the Bank of America a deposit of the money,

or was it a loan or investment of it? A deposit is where a sum of money is

left with a banker for safe-keeping, subject to order, and payable, not in the
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specific money deposited, but in an equal sum. It may or may not bear

interest, according to the agreeement. While the relation between the

depositor and his banker is that of debtor or creditor simply. the transaction

cannot in any proper sense be regarded as a loan, unless the money is left,

not for safe-keeping, but for a fixed period at interest, in which case the

transaction assumes all the characteristics of a loan. The Orphans’ Court

decided this case upon the rulings of this Court in Fr'ankenfield's Appeal (11

Weekly Notes (Jas., 373), and Baer’s Appeal (127 Pa. St, 360.); but we think

these cases are readily distinguishable from the case at bar. In Frankenfield‘s

Appeal, supra, there was a loan by the trustee of $2,000 of trust funds to

the Franklin Savings Bank for three months, with interest at 6 per cent.,

30 days' notice to be given of the trustee’s intention to withdraw the deposits.

The bank was in good repute, and there was no evidence of bad faith or

want of care on the part of the trustee. Our Brother GREEN, in the opinion

filed, said: “If it had been an ordinary deposit, subject to the check of

the depositor from the day it was made, the appellant would probably not

have been liable ; but it was not a deposit, it was a loan upon merely personal

security for a fixed period, at interest; and during that period the money,

because of the loan was entirely beyond the trustee’s control. The twenty

fifth section of the Act of 12th June, 1836, expressly provides that such invest

ments must be made under the direction of the Court of Common Pleas, and

only exempts the trustee from liability when he pursues this course in good

faith." In Baer’s Appeal, supra, the banker’s certificate of deposit was sub

stantially in the same form as in Frankenfield‘s Appeal, supra , excepting that

there was no stipulation for notice of the withdrawal of the deposit. The

transaction possessed all the qualities of a loan of money for a year at 4 per

cent. interest. It is of no consequence that the borrower is a bank, for a bank

may borrow money. Parties engaged in the banking business, whether as

individuals or as members of a partnership or of a corporation, may take a

loan of money for a fixed period of time at interest, with like efli'ect as persons

engaged in other pursuits. The transaction may be termed a “time deposit,"

but it is none the less a loan, and subjects the lender to that degree of respons

ibility. In the present case the money was placed in the bank, not as an

investment for any fixed period, but merely for safe-keeping, and at a small

rate of interest, until a suitable investment could be made. This was the

express understanding of both parties at the time. The transaction was

entered upon the books of the bank as a deposit merely. It was treated as a

temporary, provisional, or precautionary arrangement. No person would

speak of this as an investment, An investment carries with it a greater or less

degree of permanency, which does not characterize this transaction. It is true

that two weeks' notice was to be given of the Withdrawal of the deposit, but this

was a reasonable provision, and not inconsistent with a bank deposit. Almost

all savings institutions stipulate for notice of withdrawal with their depositors,

and such a stipulation is for the benefit not only of the bank, but also of its

depositors. The reasonableness of the time is a question in each case to be

determined by the court. It is said the trustee thereby loses control of the

money ; but that is not the true test. The depositor always, in a certain sense,

loses control of the money when he places it in bank ; for the bank may refuse

payment of his cheeks, and, as he then has no claim upon the specific money,

he stands upon the footing as a creditor merely. It is true, a trustee, as
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a general rule, is not allowed to part with the control of trust money. (White

vs. Baugh, 3 Clark & F., 44) ; but he may do so by way of precaution against

loss, by a deposit in a solvent and reputable bank. A deposit, as we have said,

is a temporary disposition of money for safe-keeping; and it is upon this

ground alone that the trustee is justified in depositing trust funds in bank,

and it is upon the same ground that a deposit is distinguishable from an

investment. We are of opinion, for the reasons stated, that the trustee was

not properly chargeable with this loss. The decree of the Orphans’ Court is

reversed, and the record remitted in order that the account may be restated

and a decree entered in accordance with this opinion ; the appellee to pay the

costs of this appeal.

SA VINGSBANKS—PA YAIENT OFDEPOSITS—éCAREREQHIRED—BY-LA WS.

Court of Appeals of New York, Second Division, Oct. 6, 1891.

KUMMEL vs GERMANIA SAVINGS BANK.

The rules prescribed by a savings bank for its protection in the payment of deposits

do not dispense with the exercise of ordinary care upon the part of the bank’s

officers; and if, by a custom or regulation adopted by it, designed to prevent

fraud, a fact is brought to the knowledge of the officers calculated to excite sus

picion and inquiry, a failure to institute such inquiry is negligence for which the

bank is liable ; and the oflicers owe its customers active vigilance to detect fraud

and forgery.

Appeal from Supreme Court, General Term, Second Department.

Action by Christian Kummel against the Germania Savings Bank of Kings

County, to recover a deposit made by plaintiff. From a judgment affirming

a judgment entered on a verdict at the Kings County Circuit Court, defendant

appealed.

HAIGHT, J. : This action was brought to recover the sum, $450.11, being

balance of amount deposited by the plaintiff with the defendant. It appears

that this balance had in fact been paid by the bank upon a forged check or

receipt to a stranger, who had stolen the pass-book from the plaintiff. At the

time the plainiifl opened his account with the bank, he subscribed his name in

a book for that purpose, giving his place of residence, place of birth, the

names of his parents, brothers, and sisters, etc. A pass-book was issued to

him, in which was entered the amounts of deposits made by him from time to

time. Among the by-laws printed in the book appears the following : " Pay

ments shall not be made unless the depositor shall call for and receive the same

in person, or by an attorney duly constituted by writing, signed and acknow

ledged. When the payment is made, the pass-book must be produced When

the entire deposit is withdrawn, the pass-book must be surrendered. * * *

The bank will not be responsible to any depositor for any fraud committed on

the officers in producing the pass-book and drawing money without the

knowledge or consent of the owner." The money in controversy was drawn

upon two different occasions—$100 on the 13th day of April, 1888, and the

remaining $350.11 on the 17th day of April thereafter. The Court, in sub

mitting the case to the jury, charged that the by-laws printed in the pass-book

constituted a contract between the depositor and the bank, and governed their

relations; thata payment made in good faith, in the exercise of reasonable

care and dilligence, by the officers of the bank to a person presenting the pass

book, even though obtained by fraud, and who was not a depositor, was a

valid payment. The question thus presented for the determination of the jury
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was as to whether the officers of the defendant had exercised ordinary care

and dilligence in seeing that the person to whom the money was paid was

authorized to receive it.

The first question which we are called upon to consider is as to whether

the evidence was of such a character as to justify the submission of this

question to the jury. The $850 item was paid by the Cashier, Frederick

Koch. He states that he asked the person presenting the bank book where

he lived. and that he at first answered “New York,” and that afterwards he

stated that he had lived in Brooklyn before that, at 56 Tillary street ; that

he did not ask him any further questions, but paid him the money. The

other payment was made by Oscar Thomas, a clerk, who assisted the Cashier.

He judged from the first that the signature to the receipt was not exactly

right, and asked the person presenting it if he could not write with a more

fluent hand, and received the answer that he was not feeling well. He thinks

he put the other questions to him appearing upon the signature hook, and

that they were answered correctly. As to the payment of the $350 receipt,

the question of negligence was clearly for the jury. It afi‘lrmatively appears

that the Cashier did not avlil himself of the means at hand to identify the

person presenting the pass-book and forged receipt. As to the $100 payment,

the question is involved in more doubt; but, in view of the fact that the

acting Cashier making the payment was an interested witness. that the sig

nature to the receipt was such as to lead him to judge that it was not right,

and that'upon the trial the signature of the plaintiff, as well as that upon the

receipt, was before the Court and the jury for comparison, upon which the

variance may have been so great as, of itself, to put a prudent person upon

inquiry, we are inclined to the view that this question was also one for the

jury, and that no error is apparent that would justify a reversal.

In the second place, it is contended that, the bank having paid in good

faith to the party presenting the pass-book, it is not liable, even though

negligent; and the case of rchoenwald v. Bank (57 N. Y., 418), is cited as

sustaining such a rule. There are some expressions in the opinion in that

case which tend to sustain the appellant’s claim ; as, for instance : “Nor do I

see that it was at all material to the defendant whether the order was a forgery

or not. The defendant was at liberty to pay the amount of the deposit to any

person presenting the pass-book. No order of the depositor was required. A

forged order, while ordinarily of no legal effect, was at least equal to no

order at all ; so that it appears to me'the bank had the right to make the pay

ment it did on a simple production of the pass-book.” But that doctrine has

been criticised, and has not been followed, in later cases. (Allen v. Bank, 69

N Y., 314; Boone v. Bank, 84 N. Y., 83-88; Smith v. Bank, 101 N. Y., 63.)

In the Schoenwald case the chief question litigated was as to whether the

order upon which the money was paid was a forgery, and the question of

negligence does not appear to have been considered. In the case of Appleby v.

Bank (62 N. Y., 12), it was held that the rules prescribed by a savings bank

for its protection in the payment of deposits do not dispense with the exercise

of ordinary care upon the part of its officers ; and if, by a custom or regulation

adopted by it, designed to prevent fraud, a fact is brought to the knowledge

of the officers calculated to excite suspicion and inquiry, a failure to institute

such inquiry is negligence for which the bank is liable. It was, however,

held that, inasmuch as the charge of negligence rested upon the dissimilarity
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in the signatures, the discrepancy should be such as could be readily dis.

covered by a competent person ; that there was no evidence of that character,

and, inasmuch as the trial Court had the benefit of a personal inspection, the

difference in the letters may not have been such as to indicate a different hand

writing ; that on review the Court had no means of determining but that the

trial Court properly decided that the dissimilarity was of such a character that

negligence could not be predicated upon a failure to discover it. See cases

above cited.

The pass-book of a savings bank cannot be regarded as negotiable, and its

possession does not constitute proof of a right to draw money thereon. The

book imports a liability of the bank to the depositor for the amount of moneys

entered therein as deposited, and an agreement to repay at such time and in

such manner as he shall direct. Assuming that the by-laws printed in the

book are binding upon the depositor, and constitute a contract between

the parties, we still think that the duty devolves upon the officers of the bank

to exercise care and diligence in order that their depositors may be protected

from fraud and larceny. The defendant by its by-laws, to which we have

called attention, has undertaken with the plaintiff that payment shall not be

made unless he shall call for the same in person or by an attorney duly con

stituted by writing, signed and acknowledged. Here is a positive and direct

agreement, which would absolutely protect the plaintiff from losses of this

character. This agreement, however, must be considered as modified by that

which follows, to the effect that the bank will not be responsible for fraud

committed on its officers in producing the pass~book and drawing money with

out the knowledge or consent of the owner; but this modification does not

permit the officers to carelessly shut their eyes, and pay to any person

presenting the pass-book, but, on the contrary, they owe the depositor active

vigilance, in order to detect fraud and forgery. The judgment should be

affirmed, with costs. All concur.

ASSIGNMENT OF DEPOSIT—PO IVER OF' NATIONAL BANK.

Supreme Court of South Dakota, Oct. 20, 1891.

SYKES, et al., us. FIRST NATIONAL BANK.

National banks having the power to receive deposits, have the power to contract as

to the parties to whom the deposit shall be repaid.

 

 

This was an action to recover the amount of a fund in the possession of

the defendant bank, claimed by the plaintiffs to have been assigned to them.

Among other defenses set up by the defendant, it was insisted that the bank

officers had no authority to bind the bank, it being a National bank, and

only vested with special powers.

On this point the Court say: "In our view of the case, this question

does not become material, as we hold, if the bank had this fund in its

possession with knowledge that it had been assigned to the plaintifis, and

had itself no superior claim upon the fund, thelaw imposed upon it the duty

of paying it over to plaintiffs when satisfied that plaintiffs had performed

their contract. That they had so performed it is admitted, and hence the

duty the law imposed uponit clearly arose. But, if this question was before

the Court, we should have no hesitancy in holding that when money is

deposited in a bank under an agreement by its officers, made with the consent

of the depositor, to pay it to a designated party, the bank would be bound to

U
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so pay it. One of the powers specially conferred upon National banks is to

receive deposits. Rev. St. U. S. §5136. The power to receive deposits

necessarily carries with it the power to, contract as to the parties to whom the

deposit shall be repaid.

RECEIVER OF NATIONAL BANK—SUIT AGAINST.

U. 8. Circuit Court, District of Washington.

GRANT w. SPOKANE NATIONAL BANK.

A suit. the purpose of which is to control the conduct of the Receiver of an

insolvent National bank is one arising under the laws of the United States, and

when brought in a State court may be removed to the United States Circuit Court.

 

In Equity. Motion to remand to State court.

HANFORD, J.: The object of this suit is to control the official conduct of

the Receiver of a National bank appointed by a Comptroller of the Currency,

and acting under authority of the National banking laws, in so far as to

sucure a particular application of a portion of the funds in his official custody

in satisfaction of a claim of the plaintifi against the insolvent bank for money

received by it as a collecting agent. I hold that the bank is only a nominal

party. The Receiver must defend, as he is the one who will be held account

able for any unlawful or unauthorized application or disposition of the money

which the plaintiff is endeavoring to secure ; and his defense must rest upon

a just interpretation of the laws of the United States, for, as he holds his office

under National authority, his conduct must be regulated by the National laws.

From the premises, and upon principles supported by the highest authority,

the conclusion necessarily follows that the suit is one of which a Circuit Court

of the United States is invested with jurisdiction by the clause of the Act giving

jurisdiction of suits of a civil nature “ arising under the * * * laws of the

United States.” (Armstrong vs. Ettlesohn, 36 Fed. Rep., 209; Armstrong vs.

Trantman, Id., 275; McConoille vs. Gilmmr, Id., 277; Sowles vs. Witters, 43

Fed Rep, 700; Tennessee vs. Davis, 100 U. S., 257-264; Railroad Co. vs. Mis

sissippi, 102 U. S., 135-141 ;Feibelman vs.Packard, 109 U. S., 421423 ;Removat

Cases, 115 U. S., 11; Bachraok vs. Norton, 132 U. 8., 337; Reagan vs. Aiken,

138 U. S., 109 ; Bock vs.Perkins, 139 U. S. 0., 630). It is my opinion, therefore,

that this case was lawfully removed to this Court from the Superior Court of

Spokane County, in which it was commenced, and the plaintiff’s motion to

remand will be denied.

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of sufficient general

interest to warrant publication will be answered in this Department.

A reasonable charge is made for Special Replies asked for by correspondents—to be sent

promptly by mail. See advertisement on page 13 in back part of the book.

Editor Rhodes’ Journal of Banking: CLARKSVILLE, Tex., Nov. 24, 1891.

Sim—The Legislature of Texas has passed a law making usury an offense subject

to indictment by Grand Jury, and the penalty a forfeiture of from one-third to all

of the principal. Will this law apply to National banks? D. W. Cnmrnam.

Amman—No. It has been decided by the Supreme Court of the United

States that the penalties prescribed by the National banking laws for the

taking of usury are exclusive, and that the penalties provided by the State

laws have no application to the National banks. (Farmers and Illechanies'

National Bank vs. Deoring, 91 U. 8., 29.) In the case cited it was held that

Y Q
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the law of New York which punished usury by a forfeiture of the whole

principal did not govern the operations of the National banks in the State;

and since then, in order to place the State banks upon an equality with

National banks, the Legislature of this State has changed the law so as to

provide only the same penalties for the State banks as those which apply to ‘

the National banks. The effect of the Texas statute is to discriminate

against State banks and private bankers in favor' of the National banks.

Editor Rhodes” Journal of Banking: WILKES-BARRE, Pa., Nov. 10, 1891.

Sim—The following is a copy of draft (names changed) lately received by us for

collection :

 

$1388.83. Oswnoo, N. Y.. Oct. 24. 1891.

Oct. 28, 1891, Pay to the order of Jno. Jones Cash, Eighteen Hundred and

Eighty-eight and 33—100 Dollars at The First National Bank of Wilkes-Barre, Pa.

Value received. and charge to the account of THOMAS RICHARDS.

To RICHARD Don, Pittston and Nanticoke. Pa.

  

The said draft was sent properly endorsed, with instructions to protest if not paid.

Richard Doe is a contractor who transacts his banking at the First National Bank

of Wilkes-Barre. but has contracts at both Pittston and Nanticoke (towns on opposite

sides of Wilkes-Barre, and each about nine miles distant) between which places he

divides his time. Please state where this draft should have been presented. Would

presentation at the First National Bank have been good and sufficient presentation?

W. E. Pnns'rox.

Amen—The draft being made payable at the First National Bank of

Wilkes-Barre that was the proper place at which to present it for payment.

But it should also have been presented for acceptance, and such presentment

should have been made at either Pittston or Nanticoke, where the drawee

could be found. The draft, it is true, is payable on a day fixed, and present

ment for acceptance was therefore not necessaryin order to charge the drawee

or indorser with liability on the instrument. But the courts hold that banks

receiving such paper for collection should present the same for acceptance

without delay; for it is to the owner’s interest that the bill should be so

accepted, as only by accepting does the drawee become bound to pay it, and

until such acceptance the owner has for his debtor only the drawer, and the

step is one which a prudent man of business, ordinarily careful of his own

interests, would take for his protection. (Allen v. Sag/dam, 17 Wend., 368.)

Editor Rhodes’ Journal of Banking: Gnasoow, Mo., Nov. 24, 1891.

Sm :—Referring to inquiry on page 921'0f the JOURNAL for September, we have

received a note drawn “with current rate of exchange on Chicage or express

charges.“ with instructions to protest if not paid. Party refuses to pay exchange.

Would it be proper to protest for non-payment of exchange? GEO. B. HARRISON, JR.

Answer.—In the case stated in the inquiry referred to, the amount of

exchange could not be ascertained, and the provision was too indefinite to

have any force as a part of the instrument; but in this case it is expressly

stated that the exchange is on Chicago, which enables the amount to be

definitely ascertained. If it were not for the further provision in regard to

express charges, the duty of the bank to demand the amount of exchange in

addition to the sum named in the note, and to protest for non-payment of

the same, would be clear. So, if the promise were merely to pay express

charges, then the case would likewise be clear, because such charges as well

as the amount of exchange on Chicago are susceptible of being ascertained.
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But the promise to pay exchange or express charges is ambiguous. The

amounts are probably not the same, and the question is, which is the maker

to pay ‘2 If two difierent Courts were to construe this contract, it is quite as

likely as not that they would reach dilIerent conclusions ; and it is impossible

to say with certainty what the duty of the collecting bank would be in such

case. If exchange was refused, the bank had probably better have accepted

payment of the principal sum and interest, if any interest was due. And

certainly the holder ought not to complain. If people will take notes drawn

in such a way that the meaning of the contract is uncertain, they must not

expect banks to take the risk and trouble of finding out what they mean.

Editor Rhodes’ Journal of Banking: MUSKEG 0N. Mich.. Nov. 20, 1891.

SIR:- Smith gives a bank a note for $500. made payable tothe bank. Jones indorses

note at Smith's request. When note becomes due Smith cannot pay. He offers to

pay $5!) and give new note for $300., indorsing 352(1) on old note and leaving same for

collateral. Jones is not notified. Is he still liable, or should he have been notified in

order to hold him on note? BANKER.

Amman—When the note for $500 fell due, and was not paid in full, it

was dishonored, and in order to hold the indorser notice to him was neces

sary; and not having been given proper notice of such dishonor he was

discharged from all liability as indorser.

Editor Rhodes' Journal of Banking: COLEMAN, Texas, Nov. 24, 1891.

Sim—A, as principal, with B and C as sureties, signs a note reading. “ I, we or

either of us promise to pay.” They renew several times, when A forges B and C's

signature on two or three renewals before detected. Can we hold B and C for

amount of note? MCCORD, CAMERON 6: Co.

Answer.—The taking of a renewal note ordinarily operates as a discharge

of the former note, and this is so whether the new note is executed by all or\

only a part of the parties to the former note. But if there was in the instance

above given a clear case of mistake, and there was no intention to take a

renewal note executed only by A, then the bank could have relief against

B and C on the note executed by them.

Editor Rhodes' Journal of Banking: DENVER. 0010.. Nov. 8, 1891.

SIR :—Referring to the decision ofJudge Gresham inthe October, 1890, number of the

JOURNAL, and your note at the end of the decision which explains, that “ if the bank

making the collection had remitted the proceeds to the bank from which the paper

had been received, then it would have been discharged from all liability for the

amount," may I trouble you to explain whether it the remittance be made direct to

the bank from which the item was received, it may be accomplished by crediting the

amount to the account of the intermediate bank, or must it be remitted for separately

from other remittances, and a special check or draft sent therefor. These are foolish

questions. no doubt, but the intricacies of legal decisions frequently serve to twist

ordinary business transactions into great confusion to those not versed in legal

matters.

Answer—There was nothing in the decision referred to which interferes

with the ordinary way of transaéting banking business by entering the amount

of the collection to the credit of the bank from which the item was received.

The rights of the holder of the paper can be preserved in this way quite aswell

as if a check or draft were sent therefor. The point of the decision was that

the credit being entered with a third bank, the right of the holder of the draft

to follow and reclaim the proceeds was wholly lost.
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PARITY BETlVEEN GOLD AND SILVER.

 

ADDRESS OF SECRETARY FOSTER BEFORE THE NEIV YORK CHAMBER OF

COJIIMEROE.

At the 123d Annual Banquet of the New York Chamber of Commerce held on the

evening of November 17th, Hon. Charles Foster, Secretary of the Treasury, spoke

on “ The maintenance Qf the parity between gold and silver—theflzed policy of the Govern

ment of the United States.”

Mr. Foster said :

Mr. President and Gentlemenof the Chamb'r of Commerce:

To maintain “ parity between gold and silver is the fixed policy of the Govern

ment,” because we all recognize its supreme importance. When we come to the

question of what policy is the best to pursue to maintain this desired condition,

serious diiferences of opinion arise.

It is not my purpose, in the short time I shall occupy your attention, to undertake

an argument for or against any of the views that may be advanced by members of

the Chamber of Commerce, or any ofiicial action it may determine to take. I can,

however, refer to existing conditions that are, in my opinion, important factors in

determining action upon this most delicate as well as supremely important subject.

If any body of men in the world ought to be practical in their undertakings, it is the

Chamber of Commerce of New York. They should be able to distinguish the practical

things that can be accomplished from the impossible ideal which they would prefer.

We are all compelled to admit that we have learned something by the experience of

the last sixteen years, even upon the subject of silver. Prior to 1880 we had many

sound-thinking people,th believed that our financial structure should be based upon

gold alone. It is probable that the Chamber of Commerce held this opinion at that

time. It is now agreed on all sides that gold alone turnishcs too narrow a basis upon

which to conduct the money afiairs of the world. Fifteen years ago people of the

East who were supposed to understand the question of finance indulged in prophecy

as to the evil that would follow the coinage of $2,000,000 of silver per month. I voted

for this measure, I confess, with misgivings. 1 now say frankly thatif it had then

been proposed to coin 300,000,000 of silver dollars in twelve and a half years, I would

have voted “ No," and yet I did vote for the coinage of this vast sum of silver dollars.

Why would I have voted " No? “ Because I did not then believe that the parity of

gold and silver could be maintained under such a large coinage of silver dollars. I

was of this opinion largely for the reason that all the great financiers of the country

—the Chamber of Commerce of New York and the associated banks held that the

parity could not be maintained even With a smaller coinage of silver dollars. I

could not resist such conclusions. Notwithstanding the doleful predictions of emi

nent authorities, we have coined not only 300,000,000 of silver dollars, but have reached

the sum of over 4(1),000,000. We have besides purchased about $70,000,000 worth of

silver bullion at gold value, and paid [or it by the issue of about $70,000,000 of new

Treasury notes, and yet the parity is maintained. Is there now living any man who

would have been regarded as good authority on the subject who would have predicted

that under such conditions the parity of the two metals would be preserved?

So, now. men 'whose intelligence and patriotism cannot be questioned, and whose

purposes are the most exalted, are moved to indulge in gloomy forebodings over the

present outlook, and propose, through the Chamber of Commerce and other agencies,

to repeal the Act of July 14, 1890 (the present law authorizing the purchase of 4,500,000

ounces of silver per month to be paid in new Treasury notes), hoping thereby to

preserve the parity of gold and silver.

011E EXPERIENCE WITH SILVER.

It is not my purpose to dispute this position ; nor do I propose to make myself the

special advocate of the law as it stands. I do not propose to indulge in a prophecy as

to what is to happen. I remember to have very carefully prepared in 1878 a speech on
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the silver question. I worked for weeks in digging out authorities from the library.

When it was finally completed I was proud of it. I had obtained the floor for one

hour, in which time I expected to astonish the House by my familiarity with so

great asnbject, and as well with the wisdom of my conclusions. As the time approached

for its delivery I began to think that perhaps it was after all the safer course for me

not to make a speech. This latter notion prevailed; the speech was not delivered_

Because of the knowledge of its existence I had no fault to find with “The New

York Times" in its eflorts to belittle me. If that paper could have the speech to

comment upon I think I would feel compelled to resign my oflice. This reference to

myself is perhaps out of place in the discussion of a very serious subject, but I mention

it merely to call to mind the fact that many other gentlemen have not been so prudent

as I have. It is probably true that no man has written or spoken on this subject but.

who, in the light of our experience. has discovered that he was more or less in error.

There is one very important factor in dealing with this question which has not

perhaps been wholly overlooked, but which has not been appreciated to any such

extent as it deserves. That is the enormous power given by Congress to those in

authority to deal with this question, backed by the almost incalcuable resources of the

greatest country on earth. The question now is, What policy. that is attainable

(remembering all the time that the ideal is impossible) will result in the least strain

upon our resources, and will require the least resort to the exercise of the extraordinary

powers conferred upon those in authority to do what the law commands, viz.,to main

tain the parity of gold and silver ?

FREE COINAGE WOULD DEBASE SILVER.

In my opinion, with all of our power, natural and conferred by law; with all of

our resources employed to their fullest extent: we could not maintain the parity of

the two metals if the policy of free coinage of silver prevailed.

I am firmly of the opinion that the parity of the two metals can he maintained

under the present policy. We produce in this country about $30,000,000 of gold

annually. The present indications are that the balance of trade with foreign nations

for the next two years, and for a longer period if the present tarifl laws are main—

tained, will require gold shipments to us to pay balances in our favor. Under the

present policy we buy 4,600,000 ounces of silver per month, paying for this purchase

its value in new Treasury notes. Under such conditions the work of maintaining the

parity will not require an extraordinary exercise of power, or be a strain upon the

resources of the country. If, however. tht balance of trade should turn against us to

any great extent, which to me seems quite improbable except in the event of extraor

dinary contingencies abroad, the strain would come: but even then my faith in our

resources is such as to compel me to believe that we would weather the storm and

preserve the parity.

The shipment of more than $70,000,(Xl00f our gold to Europe without embarrassment

to us is only an illustration of the marvellous financial strength of this country, to

which I have called attention. So, in my opinion, nothing short of an exceptionally

large drain of gold is likely to produce a strain upon our resources in the eifort to

maintain the parity of gold and silver.

But under free coinage silver would take the place of gold in settling balances. If

the price of silver were advanced from less than $1 to $1.29 per ounce, all the silver for

sale in the world would be attracted to this country. We would then have hundreds

of millions of silver dollars added to the $408,000,000 we now have, and that, too,as fast

as the mints could coin them. To maintain the parity under such conditions would

be atask requiring more than our immense resources and the exercise of unusual

power to the last degree could supply. But with 4,500,000 ounces of silver only per

month, purchased at its gold value, the task would be easy.

THE PRACTICAL QUESTION.

In my opinion, gentlemen, the practical question for you to consider is, which of

these two policies will you prefer? I know you have expressed a desire for the repeal

of the present law, and, 1151 understand, you do not propose a substitute of any kind;

in other words, if you can have your way, you propose to permit silver to take care

of itself. You have doubtless given your proposition the fullest possible considera

tion. I am sure I do not mistake your wishes when I express the belief that you

desire that the parity of the two metals shall be maintained. This being so then, I

must also conclude that you have fully considered the effect on price that would
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follow the stoppage of the purchase of silver bullion by the Government, and if it

should result in a large decline, that you have also fully considered the effect this

would have toward increasing the burden of maintaining parity. I have not given

much thought to this phase of the subject for the reason that I do not believe Con

gress will indorse your views. But I think I can see clearly that if the Government

goes out of the market the price will decline; perhaps it will be a large decline, in

which case it seems to me the task of maintaining the parity will be embarrassing and

difficult. '

Believing that the good sense of the business world must in the near future be

brought into harmony with us in the proposition that gold alone is too narrow a base

upon which to build the world’s financial structure, I have much hope that the best

judgment of all concerned will agree to a better and more extended use of silver, to

be followed by international agreements by which the parity of the two metals upon

an accepted ratio, may be maintained.

I feel quite safe in saying that one of the hindrances to an early agreement in the

direction I have indicated is the belief in Europe that free coinage is to be the policy

of this country. If this is to be our policy they know that their silver will come to

us, and that our gold will go to them.

ls it not the part of wisdom for us to refrain from doing anything that will impair

our ability to preserve the parity ? Convince Europe that we will not permit

ourselves to fail in this respect, and an obstacle to the agreement so much desired is

removed.

In what I have said I express the opinions of myself only: whether they are of any

value or not is for you and the country to judge. The position I occupy requires me.

for the time being, to give my best thought and attention to this and kindred subjects.

I am trying to consider, not the ideal, but the practical only.

“ Do I understand the Secretary to say that he has the right to issue bonds for

gold it that occasion should arise?” asked the Chairman. “ I would like him to say

if that is the case.” '

Secretary Foster replied:

The Resumption Act confers authority upon the Secretary of the Treasury to issue

bonds to any extent be may feel called upon to do to increase or to maintain the gold

reserve. The Act of July 14. 1890, commands him to preserve the parity between gold

and silver. It has always been the custom of this country to pay its obligations in

gold. Therefore, should there be any trouble about this and the present hundred

millions of gold, or reserve fund we call it, be intrenched upon, it was in his power

under the law to issue bonds for gold, paying 5 per cent, and replace or increase the

Reserve Fund.  

Bank Tax Constitutionality.

The question of the constitutionality of the tax of 343 of l per cent on circulating

notes imposed semi-annually on National banks is raised in a case before the courts

of the District of Columbia against the Treasurer of the United States. Treasurer

Nebeker has recently been served with the summons, and the question will probably

soon reach the Supreme Court.

The bank bringing the suit is the Twin City National Bank, of New Brighton,

Minn. The ground for questioning the constitutionality of the tax is that portion of

the Banking Act originated in the Senate. The constitution provides that “ all bills

for raising revenue shall originate in the House of Representatives.” The Senate, it

is claimed, has authority to “ propose or concur with amendments as on other bills,"

but the contention in this case will be that the Banking Act was not a bill to raise

revenue when it reached the Senate, and could not be transformed into such a bill by

that body. There are no other grounds upon which the tax is contested in the par_

ticular case before the court. If the constitutionality question should be decided in

favor of the bank, it might open the way for a great multitude of suits for the

refunding of taxes by the banks throughout the country. The statute of limitations

would probably prevent the recovery of all these payments back to the organization

of the National Banking System in 1864, but it would take more than $10,000,000 to

refund the taxes for the past five or six years.-— St. Paul Pioneer-Press.

The above refers to the case brought by Bradford Rhodes & Co., et 01., to test the

constitutionality of the tax on the circulation of National banks. '

3
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OHIO BANKERS.

ORGANIZA TION OF A STA TE ASSOCIA TION.

One hundred and thirty-four representative Ohio bankers met at the Board of

Trade Auditorium in Columbus on November 5, for the purpose of organizing a State

Association. The session was interesting. as might be expected from the class of men

assembled from all parts of the great State of Ohio. A great deal of business was

transacted, but time was found in the intervals to cultivate acquaintances and have

a genuine good time. A number of banking questions were discussed, and the

majority of the bankers proved themselves to be as good talkers as financiers.

The Convention was called to order by P. W. Huntington, of Columbus.

John G. Deshier. Cashier of the Deshler National Bank delivered an address of

welcome. in substance as follows:

We are here to-day, gentlemen. in response to the call of our common business

interests for an interchange of views as to banking methods. We know that a better

acquaintance among Ohio bankers is desirable and think that the organization of an

“ Ohio Bankers’ Association ” will be means to that end. There are those present who.

having given the subject thought, will present their views for consideration and

action thereon.

And now. as fellow bankers, in the name of the bankers of Columbus, I tender

you a most cordial welcome as our honored guests. We ask that you make yourselves

perfectly at home at our banking houses and at the receptiod rooms in this bpilding,

and that vou accept the services of our escort committee, who will show you why we

are proud of our capital city.

We also ask that you favor us with your presence at the Columbus Club this

evening for a few hours‘ social reunion, where among other things. our mutual inter

ests may be informally discussed and where wider acquaintance may be formed among

those who though in daily correspondence, yet hardly know each other personally.

This condition arises from the very nature of our business, whose dictionary has

comparatively few words, and whose conversation is “Yea. Yea," and “ Nay, Nay.” It

is not because bankers are an exception to the law which has made man a social

animal. He is the better banker who lives in an atmosphere not entirely circum

scribed by “notes,” "bills of exchange." “drafts,” "cash," “deposits” and "divi

dends." He is also the better citizen and the better neighbor simply because he is

thus the better banker, in so much as he knows that the balance sheet of life cannot

entirely be expressed in figures.

J. W. Chamberlin. Cashier of the Tiflin National Bank of Tiflin. was then chosen

Temporary Chairman, and briefly expressed his pleasure in serving the convention to

the best of his ability. He said it would be well to talk over plans of organization

and extract from the constitution and by-laws of the bankers’ associations in Ken

tucky, Kansas and Michigan. All of these constitutions showed that the purpose of

organization was to promote the usefulness of the banks to the commonwealth, to

bring about a more intimate acquaintance through periodic meetings and to collect

and disseminate useful information. He had called upon bankers in all parts of the

State and discussed with them the feasibility or organization and all were greatly in

favor of the plan. so the call had been made.

5. B. Rankin, Cashier of the Bank of South Charleston,was elected Secretary, and

it was unanimously decidedly to form the Ohio Bankers” Association, with a present

membership composed of all persons registered.

A congratulatory telegram was received from the newly organized Kentucky

Bankers” Association.

Chas. E. Niles, Cashier of the First National Bank, of Findlay, moved that Auditor

of State Poe be invited to attend the meeting as honorary member, but withdrew his

motion on the suggestion of Mr. Deshler, who expressed great respect for Mr. Poe.

but gave it as his judgment that the membership should be confined to bankers.

On motion of General John Beatty, President of the Citizens’ Savings Bank of
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Columbus, it was decided to appoint a committee of nine, three from the National,

three from the State and three from the private banks, to prepare a constitution and by

laws. The Chair appointed Messrs. Vance,of Urbana, Sinks, of Columbus, and Sheath.

of Tiiiiu. to select the committee and they reported the foll'owing: National banks,

J. W. Chamberlin, Tiflin National; J. J. Sullivan, Cleveland, Central National; A. S.

Estabrook, Dayton, Merchants‘ National. Private banks. P.W. Huntington, Columbus;

D. C.Winegarner, Newark; John Walker, Logan. State banks. M. T. Herrick, Society

for Savings, Cleveland: W. H. Campbell, Cincinnati, Commercial Bank; John Beatty,

Columbus, Citizens‘ Savings bank.

General Beatty asked to be relieved and Emil Kcisewetter. Cashier of the Ohio

Savings Bank Co. of Columbus, was substituted.

The Committee, after due deliberation, presented their report and the constitution

and by-la ws proposed were adopted after a few amendments had been made. The an—

nual dues were fixed at $5 and authority was vested in a President, Vice-President,

Secretary, Treasurer and an Executive Committee of nine members.

The election of officers for the new organization was the most interesting business

transacted, but aside from a difference of opinion as to the method of selection there

was no contest.

Charles E. Niles of Findlay moved that the chair appointaNominating Committee,

but Mr. Gi'iflith of Cincinnati objected, saying there was no use of having a star

chamber session when the election might proceed without the services of a commit—

tee. He thoughta President could be chosen from Columbus, Vice-President from

Cincinnati, and Secretary from Cleveland.

Several delegates from the smaller cities entered a vigorous protest and suggested

that the country at large be given a chance.

After several amendments were disposed of the original motion prevailed and the

Chair appointed Messrs. C. E. Niles of Findlay, G. O. Griifith of Cincinnati, H. B. Peters

of Lancastenw. A. Graham of Sidney, Thomas T. McGrew of Springfield,W.G. Deshler

of Columbus and S. A. Jennings of Mansfield as such Committee.

Upon the report of the Committee the following were elected nificers of the Asso

ciation for the first vear: President, J. W. Chamberiin of Tiflin ; Vice President,

A. J. EstabX‘OOk of Dayton; Secretary, S. B. Rankin of South Charleston; Treasurer,

Henry C. Herbig of Coshocton.

The iollowing gentlemen were selected as the Executive Council: M. M. White of

Cincinnati, P. W. Huntington of Columbus, J. J. Sullivan of Cleveland, J. H. Thomas

of Springfield, C.’ E. Niles of Findlay, D. C. Winegarner of Newark, 0. N. Schmick of

Leetonia, A. Wagener of Akron. M. Jamieson of Batavia. M. T. Herrick of Cleveland.

The most important business of the convention and the only affair in which there

was any contest. was the selection of Columbus for the annual meeting of 1892 to

take place the first Thursday after the second Tuesday of November. Cincinnati and

Cleveland were strong competitors. but Mr. William G. Deshler, with admirable tact,

succeeded in influencing the convention in favor oi the capital city.

There was a general discussion of various matters of interest among bankers and

a general interchange of opinions was indulged in.

Mvron 'l‘. Herrick, of Cleveland, thought it about time the state should go a step

further than merely issuing charters to banks but should provide for some degree of

protection to depositors.

Concerning the object of the organization of the association Thomas F. McGrew,

of Springfield, said it should he to increase profits, protect depositors and at the same

time influence local legislation so they would not be unjustly taxed. They represented

capital which needed protection and this feature should be incorporated in the

constitution.

Joseph Turney. of Cleveland, contended that the association should tend to pro

tection rather than the formation of a mere combination. The latter was objection

able while the other was commendable. This would enable them to obtain relief from

excessive taxation.

General Beatty said as he understood it, one object was to become better

acquainted and to improve the system of banking. Another object was to influence

legislation. The safety of the funds in their hands was of great interest to the

people of the state.

M. M. White of Cincinnati discussed the salary questiOn from the standpoint that
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cashiers and other bank officers are too poorly paid. He thought some life-insurance

plan should be devised in the interest of bank oflicials. who generally at death leave

their families unprovided for. Salaries were not more than equal to expenses among

these men. who were expected to dress genteelly, live on a respectable street, be

capable of drawing patronage and contribute to every benevolence proposed by

patrons.

After a vote of thanks to the Columbus bankers for entertainment. the Conven

tion adjourned to conclude the gathering with an informal reception at the Columbus

Club in the evening tendered by the bankers of the city.

The Ohio Bankers‘ Association starts off with a large membership, and the

prospect of great usefulness.
 

About a Colored Banker.

Chattanooga, Tenn.. has a negro bank President who was once a slave. His name

is J. W. White. whom the Chattanooga “ Times " describes as a " courtly ” gentleman.

The bank has white as well as colored stockholders. and loans money impartially to

white and black—Exchange.

The foregoing item has been going the rounds of the press for some time past. and

in order to verify it we addressed a letter to Mr. Chas. E. Stivers. Cashier of the City

Savings Bank of Chattanooga, asking for the facts in the case.

Following is his reply:

Editor Rhodes“ Journal of Banking: CHATTANOOGA, Tenn.. Nov. 11. 1891.

Sum—Your favor inquiring if enclosed slip is entirely correct is received. Mr. J.W.

White is President of the Penny Savings Bank, a bank started by the colored people

something over a year ago. A number of prominent white people have given the bank

encouragement by taking small amounts of stock. Hon. D. M. Key. Postmaster-Gen

eral under President Hayes. is one of these. and H. Clay Evans, our member of Last

Congress, I think is another. The paid-up stock of the bank is probably about $7.000,

and enough subscribed stock to make the capital $50,000.

Mr. White was once u slave, as stated in the slip. I knew him first as a school

teacher in the city schools six or seven years ago. He has been for a number oi years

a respected and influential member of the County Court. and has served as Alderman

of the city in a very creditable manner.

The bank does a small business. mostly among the colored people, but has a

number of white depositors who put a little money there with philanthropic motives—

hoping to make this bank an object lesson to the colored people of the South. I think

it has already had an uplifting influence on some members of the colored race in

several Southern cities.  

What It Costs to Make Collections.

Editor Rhodes” Journal of Banking. BLUEFIELD, W. Va... Nov. 14, 1891.

SIRZ—I enclose you a little slip showing how banks are imposed on by persons

who make‘sight drafts for the purpose of dunnlng their customers.

A Philadelphia firm drew on a customer in Bluefleld. The draft came to us and

was not paid. We returned it with a request that each bank which lost anything by

it would note the amount on the slip pinned to the draft as it went back. You will see

by the slip that I enclose it shows a loss on this one collection (which was not paid) of

30 cents.

If you can use this information in any way so as to bring the facts to the notice

of the banking public we will esteem it a favor.

Here is acopy of the slip referred to With the endorsements:

“ I wish every bank which has lost anything by this collection would put the

amount opposite the name of the bank on this slip as it goes back.

JAS. E. Marin. Cashier."

First Nat.. Bluefield . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 2.

City Nat., Roanoke. Va . . . . . . . . . . . . . .. 4

Alleghany Bank. Clifton Forge, Va. 4

Bank of Ronceverte. W. Va.......... .. . .. 4

Charleston Nat., Charleston. W. Va . . . . . . . . . . . . 4

4

4

 
 

City Bank. Wheeling, W. Va . . . . . . . . . . . . . . ..

UnitedStatesNat., . . . . . . .... ..

Seventh Nat..Phila................................ 4

.30



1891.] AMERICAN BANKERS’ ASSOCIATION CONVENTION. 1221

AMERICAN BANKERS’ ASSOCIATION.

 

PROCEEDINGS OF THE SIXTEENTH ANNUAL CONVENTION, HELD IN NEW

ORLEANS, NOVEMBER 11TH AND 12TH.

 

FIRST DA Y’S PROCEEDINGS.

The Sixteenth Annual Convention of the American Bankers’ Association

assembled at Grunewald Hall, in the City of New Orleans, on Wednesday, Novem

ber 11th. One hundred and seventy-five delegates were in attendance, representing

nearly every Southern State, with a number from the Eastern, Middle and Western

States.

The hall was handsomely and appropriately decorated with plants and trees in

tubs, sugar cane fresh cut from the fields, cotton growing in tubs and other Southern

products. The stage was ornamented with ferns of various varieties, while flowers

in profusion set on? the President’s and Secretary’s desks. The hall looked very

pretty and was highly commented upon by the visitors.

Shortly after 10 o’clock the Convention was called to order by President Morton

McMichael, Jr., who invited the Vice-Presidents to seats on the platform.

The opening prayer was made by the Rev. Dr. Snively, after which the President

introduced United States Senator R. L. Gibson, who delivered the address of

welcome, the principal portion of which is as follows :

Lamas AND GENTLEMEN—I appear before you this morning as a substitute for

Senator White, who would have delivered a well-matured and eloquent address of

welcome to you. You know that a substitute,wherher for a sound dollar or for an

able man or for a soldier, is never quite as good as the original and genuine article.

But it affords me great gratification because I am able to acknowledge and perhaps

to discharge an obligation to the gentlemen who are engaged in banking in this city

in a way that will be more satisfactory to them,I hope. and certainly more convenient

to me, than many other obligations that I have incurred by their kindness and their

favors. But in addition to that it confers upon me the honor and pleasure to welcome

to the Crescent City the gentlemen who compose this association. and I am sure it' they

did not feel before they came into our midst they will realize before they go away,

whether they come from that great interior basin bordering upon the lakes, the

center and the heart of the continent. or whether from the Pacific slope, or from that

great interior belt that constitutes the balance-wheel of our country, or from New

England—which I am glad to see represented here to-day by a gentleman who this

moment spoke to me bearing the name of one of the ablest professors who ever

graced the chair of Greek in Yale College. or who ever brought terror and distress to

the graduates in that institution, or who ever inspired those who received teaching at

his hands in after life with friendship, gratitude and honor—I refer to Prof. Hadley.

who has recently written a book on railroads—every one of you, no matter whence

you come, as I say. will feel that you are among your fellow-countrymen, co-heirs of

the legacy of George Washington. true to the same flag that waves in all parts of our

great Republic. fellow-members of the brotherhood of an indissoluble Union.

“And. gentlemen. I may be pardoned it for a moment I invite the attention of

those who have come from a great distance to realize in a very brief way the events

that have expanded the colonies bounded on the west by the Alleghanies until they

have become a great ocean-bound empire. I think sometimes it is well enough for us

to forget ourselves. our generation. and to take lessons from the great men who laid

the foundations, who were the true architects of this- great government and of, this

great country which is ours by inheritance and not by acquisition. While George

Washington was commanding the forces in the war for independence (I am not going

to tax your patience now). the western boundary of the United States was the slopes

of the Alleghany Mountains. It was a small and insignificant republic. But a young

Virginian ol‘ Scotch descent conceived the idea that the Territories of the republic
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should be carried to the Mississippi river, and another Virginian. a descendant of

Patrick Henry, who was the Governor of Virginia, George Rogers Clark, who was the

Washington of the West, carried the banner and the power of the republic to the lakes

and to the Mississippi, and when the treaty was made with Great Britain by which all

military force fell within the United States, it was by virtue of the labors of George

Rogers Clark that Great Britain. in the treaty of 1783, acknowledged that the United

States rightfully possessed all that vast territory stretching to the Mississippi and to

the Northern lakes.

“But the most striking feature of this development is not the land that we pos

sess, not the variety of climates or soils; I venture to say that the amazing develop

ment of our United States is owing to the fact that there is an entire and absolute

freedom of exchange between the people of these great commonwealths. I do not

propose to introduce a party question—far be it —but every gentleman, whether he

be a protectionist or a free trader, will admit that after all it is the freedom of

exchange to the people of this country, the North, South, East and West, that has

held them in the Union, and that to-day constitutes the chief source of the wealth

of the people of the country.

“ But, gentlemen, all other means sink into almost insigniflcance in comparison

with the instrument which you dcal with. The greatest labor saving machine in the

world, that the wit of man ever discovered, is money. The world would come to a

standstill to-morrow if we were remanded back to the day of barter, but it is money

and credit based upon money that enables people to avail themselves of these other

instruments of transportation, and it is credits based upon money and banks that

exercise the credits. transfer the credits: for, after all, banks are the greatest debtors

in the world. I speak of banks of deposit—yet you are enabled by their very constitu

tion to facilitate exchanges, to give large credits and to bring about those transfers

of balances and of credits which it would take days and weeks and months and years

otherwise to accomplish.

“So, fellow-citizens, the part that you play, the function that you have in the

development of society is not a private one. It is a public one. It is connected with

the welfare of the Republic, and in that sense you are public men. The instrument

that you have to deal with is the very life blood of the Republic. it is not onlya

medium of exchange, but it is a standard of value, and hence it is that every trans

action, whether great or small, every man, whether humble or a millionaire, has the

measure of his interest and the measure of his labor determined by the instrument

which is chiefly within your keeping, in order that these vast exchanges. between the

whole mass of the people of the country, which in a single day, if they could all be

multiplied, would aggregate a sum that could hardly be calculated. The operations

of a single day with the laboring people of this country, require that that standard

should be made as invariable, as true, as certain as the standard of weights and

measures themselves. I am not going to deliver any bombastic eulogy upon my city.

my State or my people. I trust that when you go away, you will go awav with a

better opinion of us than you came here with. We welcome you to our homes, our

firesides and our hearts."

PRESIDENT MoMICHAEL,

on behalf of the Association, responded as follows :

“ SENATOR—I thank you for the cordial and eloquent greeting you have extended

to our Association, which I assure you we all appreciate. it is a special gratification

to preside over this the first of our meetings held near the waters of the Gulf in this

interesting city, where alone in these truly United States of ours one is reminded of

the rule of both those great Latin Powers which exercised so powerful an influence

in building up a new civilization on this continent. Who can look upon the waters

of the mighty Mississippi without recalling De Soto and his Spaniards, first of white

men to see this noble river, and that he and his like, with unfailing energy and

unflinching courage, pursued their discoveries and conquests until they had brought

under the banner of Castile and Arragon an empire stretching from the Atlantic to

the Pacific and embracing some of the fairest lands on earth. Nor can we whose

business is to seek money, in our nineteenth century way, blame those Spaniards if

the inspiration to their endeavors was "gold." They did not spare themselves, and

certainly did not spare the conquered peoples, in obtaining their object, and for

generations poured into Europe floods of the precious metals. The effect was felt in



1891.] AMERICAN BANKERS' ASSOCIATION CONVENTION. 1223

the gradual rise in wages and increase in the comforts oflife. the growing importance

of the trading classes, and the Creation of great mercantile houses, which became

later on our predecessors in ban king.

If the Spaniard as discOVerer. and for part of the eighteenth century ruler. of

these broad lands has left historic traces. how much deeper and how pervading is the

remembrance of the Frenchman? The name of your great Commonwealth recalls

the Bourbon in the very acme of his grandeuras that of your beautiful city will be

the most enduring and magnificent memorial of that younger branch of the house of

France. renowned for a succession of princes more noted for intellect than worthy in

personal character. the conspicuous exception as to character alone being the present

head of the house, and the most brilliant example. the Regent Phillippe. patron of the

Mississippi scheme, and its promoter. Law, who may fairly be said to have been the

greatest of fiat money men. if not the first. Royal birth and princely power have

assured a place in history to Bourbon and Orleans. yet how little they deserve to be

remembered comparei with scores of their subjects. nobles and priests, soldiers and

adventurers, who, with chivalric courage and faith which courted martyrdom.

plunged into a primeval wilderness peopled with warlike and cruel savages. over

comingobsiacles and enduring trials which are appalling even to think of, and finally

carried the lilies and the cross from the frowning crags of Quebec to the fair and

smiling plains of Louisiana. Surely the memory of their deeds must and shall be

cherished here with something of the pride of race. Even to mere wayfarers like us

there is a delight in finding an American city widely differing from the English settle

ments of the northeastern coast or the bustling towns of the ever growing West. This

Association has met under the shadow of Bunker Hilland in the precincts of Indepen

dence Hall, in the great metropolis on the Hudson and in that mightiest of purely

American creations, Chicago. which, seeing the size and importance to which it has

grown in half a century, is profoundly impressive.

I do not wish to give a mere itinerary of our meetings. but impress the truth that

1his Association is for North and South, East and West alike. We early decided that

“home-staying youths have ever homely wits," and that we would in time cover

the whole of our country. In pursuance of that policy we have travelled far

into the west. across those fertile plains to which a hungry continent to-day stretches
forth its hands. filled with the gold we have sent it, for food; have enjoyed the hos-V

pitality of Ohio and the exuberant welcome of Missouri. and met the warm-hearted

Kentuckians on their native soil. Wherever we have gone we have found some new

thing to make us proud to be Americans, and have met fellow-countrymen we were

glad to greet. Let me tell you. an original and pervading thought in forming the

American Bankers’ Association was to bring into contact men who had else known

one another only through the medium of correspondence, to substitute for cold ink

the kindly grasp of the hand and the magnetic influence of personal intercourse. Far

be it from me to ignore the important business results which have been attained by

the education in financial truths and banking practice which has resulted from our

meetings; but even above this I count the fact that friendships have been formed

which have been cemented by years, and will. I heartin believe. last while life

endures. And who is he so dead to one of the greatest blessings of life as to count any

gain greater than that of a friend who. near or far. will rejoice in our happiness, or

warmly sympathize in our mist'ortunes? Man is but weak. and unhappin his most

brilliant qualities lead him into paths of danger. difli'culty and even disgrace. start

ling the community with failures and crimes. We are too deeply interested to ignore

the fact that there have been of late rude shocks given the fabric of credit. but none

can know better than ourselves how deep and wide are the foundations upon which

the banking institutions of the United States are built. and how watchlul and honest

the vast majority of guardians intrusted with their care. Fortunately the business

world appreciates the stability of the banks. and is no longerliable to be hurried into a

panic. As there is nothing more gratifying to a banker than the undisturbed confi

dence of his depositors. very certainly he has no higher duty than to so order his life

and his affairs as to deserve that confidence.

The broad policy which has made our debates open to the expression of all opinions

without committing the association to any dogma save that of scrupulous honesty.

both for the Nation and the citizen. has enabled us to listen to arguments on both sides

of sundry vexed questions without danger of warring factions being created in our
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ranks, and it is a matter of congratulation that nothing like acrimony has enteredinto

the discussion of even the burning question of coinage.

Ever since 1877 we have heard much each year about the mighty silver dollar from

able exponents of widely diverging views; the strictest monometallist and the

staunchest advocate of “ free coinage " have alike been privileged to expound their

doctrine. and each has doubtless convinced himself that he alone holds the financial

truth. We will be further enlightened during our present session, and will certainly

not be allowed to forget it in the coming year. I believe it to be a question of even

more vital moment to the wage earner than the banker, and have an abiding faith that

the mass of our countrymen will see to it that the purchasing power of the dollars

they labor for is not imperilled."

The Chairman of the Reception Committee, Mr. Thomas R. Roach, read com—

munications from the Board of Trade, Mr. and Mrs. H. C. Minor, 0t Southdown

plantation, and a. tender of a special train by the Southern Pacific to take the

members to the Minor plantation. The Cotton Exchange sent in a general invita

tion, and the bankers of New Orleans invited the delegates to attend the French

opera-—all of which were accepted.

Mr. John Jay Knox, of New York, presented the report of the Executive Council.

On Mr. C. W. Hammond’s resolution on Collections, the Executive Council

reported that efforts had already been made in Philadelphia, New York and Boston

to organize corporations for collection, thus far unsuccessfully. The Council was

of opinion that the step at this time would be impracticable. The report was

accepted.

A further report was made by the Council upon a communication from the Texas

Bankers’ Association relative to representation of State associations by delegate.

The Council decided that under the constitution any delegate could become qualified

to vote by becoming a member of this association. The Council did not think that

any further action was expedient. Where a member of a State association was also

a member of this association he could have but one vote. If not a member of the

American Bankers’ Association he could obtain a vote by joining.

This report brought Mr. G. A. Levi, of Victoria, Texas, to his feet.

Mr. Levi, speaking for the Texas bankers, contended that the resolution was

only intended to recognize kindred associations. The report, he said, was calculated

to alienate, instead of cementing the smaller associations to the parent body. The

National body he did not think desired to estrange the State associations, and he

knew of no question on the floor which ever drew the line between the State and

National bodies. Texas only felt that it would unite the bodies more closely, and it

the constitution was amended so as to give each State body one vote, no delegate,

he thought, would come without also joining the National body. What Mr. Levi

hoped was to see an organization in every State in the Union to discuss local and

State matters. More consideration should be given the State bodies, so as to

encourage their existence.

Mr. Geo. A. Butler, of New Haven, Conn., and a. member of the Executive

Council, said that he thought every delegate should also be a member of the National

body. Every State organization could be represented on the floor by all its members,

and have fifty votes instead of one, by carrying out the suggestion of the Executive

Council. None but kindly feelings were entertained for the State associations, but 7

it desired to attach all the bankers to the warm-hearted brotherhood of the National

body.

“The Vice-Presidents of the association,” said Mr. White, of Cincinnati, “are

named by States, and they already represent those States upon the floor of this

body.”

Mr. Russell, of Missouri, in speaking, said that a scheme was on foot for the

representatives of the State associations to meet to form a National Council, to

remedy the collection and other evils. The desire was to form this union under the

protection and recognition of the American Bankers’ Association, so as to make
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more effective work possible. If the recognition was declined, the State associations

would find some other head, and it was well to consider the matter.

Mr. White inquired in reference to the report that all the State associations did

not desire recogntion on the floor.

Mr. Levi said that the privilege asked was not the main point, the only desire

being to obtain recognition from the mother organization, so as to bring about a

closer union and a more general influence. Delegates from the State bodies would

hardly fail to become members, but the State delegates would hardly like to be

allowed to talk on a subject and be debarred when it came to a vote. If the resolu

tion was passed, Mr. Levi said that the States Would feel that they had secured

recognition, and it would induce more State bankers to come into the National body.

Mr. Wm. C. Cornwell, of Buffalo, N. Y., was of the opinion that a representation

was certainly due to the strong State bodies forming all over the country, and he

moved that the Executive Council hold a special session to confer with the delegates

from the State associations, so as to agree upon some satisfactory and general plan

of action. .

In putting the question before the meeting President McMichael reminded the

body that it was an important matter and should not be slighted.

Mr. Butler, as a substitute, moved that the matter be referred back to the Executive

Council to report at next year’s session, and in the meantime that each State

association be asked to give its views upon the matter. The substitute was adopted.

The Executive Council, through Mr. Knox, reported further upon an article

to appoint a standing Protection Committee of three, names not to be published, for

the prosecution of people committing depredations upon the banks of the association.

The Council favored the preparation by the committee of a plan for protection

against such criminals.

Mr. G. A. Van Allen, of Albany, N. Y., thanked the Council for its action, and‘

moved that the resolution be adopted, which was done unanimously.

Mr. W. H. Rhawn, of Philadelphia, was called upon for a report of the sub

committee upon Schools of Finance and Economy.

[The full text of the report appears on another page of this issue]

The Treasurer’s report showed a balance on hand of $5,275.18. The correctness

of the report was confirmed by the Auditing Committee. The balance in the hands

of the Treasurer does not include the balance of $10,962 invested by the Executive

Council.

The Secretary reported as follows upon the membership of the association '.

Total, December 31, 1890, 2,060; joined in 1891, 74; total, 2,134; resigned, died,

failed, etc., 141; on roll, 1,993. '

Hon. Charles Foster, Secretary of the Treasury, sent the following letter, which

was read by the Secretary :

LETTER OF SECRETARY FOSTER.

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, l

Gentlemen: WASHINGTON, D. 0., November 6, 1891. f

In response to the request contained in your communication of the 19th ultimo.

that I prepare a letter upon the operation of the Act of July I4, 1890, to be read before

the annual convention of bankers, I have the honor to submit the following:

The essential provisions of the law of July 14, 1890. are these:

1. Monthly purchase by the Government of £500,000 ounces of silver at the

market prlce.

Payment to be made in a new form of papermoney denominated Treasury notes.

3. The notes to be a full legal-tender for all debts. public and private, and to be

held by any National bank association as part of its lawful reserve.

It is declared to be the policy of the United States to maintain the two metals

go a parity with each other at the present legal ratio, or such ratio as may be provxded

y aw.

J 15.1 million ounces of silver shall be coined monthly into silver dollars until

u y , .

6. After July 1, 1891, the compulsory coinage of silver dollars ceases; only such

dollars need be coined as are necessary for the redemption of Treasury notes.

7. The provision of the Act of February 28, 1878, requiring the monthly purchase
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and coinage into silver dollars of not less than $2,000,000, nor more than $4,000,000

worth of bullion. is repealed.

The moneys on deposit with the Treasury for the redemption of National Bank

notes are ctilvered into the Treasury, and retired bank notes are to be redeemed from

current cas .

The amount of silver bullion purchased with Treasury notes under the provisions

of the new law, from August 13, 1890, to November 1. 1891, has aggregated 66,588,536

tine ounces, costing $68,626,565, an average cost of $1.03 per fine ounce.

From this silver 27,848,475 dollars have been coined, and the remainder is storJd, in

the shape of fine bars, in the vaults of the mints as a reserve, against the Treasury

notes outstanding.

While the new silver law provides for the purchase of nearly two and a half times

the amount of silver required by the Act of 1878, the compulsory coinage and issue of

2,000,000 silver dollars monthly (and of silver certificates representing such dollars) is

done away with. _In lieu of such dollars, United States notes of full debt-paying

power, redeemable in gold or silver coin, at the option of the Secretary of the Treasury,

and having behind them practically a gold dollar‘s worth of silver bullion, have been

substituted. .

The new law provides for an annual increase of our currency, approximating

$50,000,000, or, deducting the average retirement of National bank notes in recent

years, an annual addition to our circulating medium of $24,000,000.

While it is true that the amount of money in circulationin this country at the

present time is greater than at any previous period in our history, and more per capita

than in any of the leading commercial nations of the world, with the single exception

of France, I am of the opinion that owing to our rapid growth in population and

wealth, and the extraordinary development in all kinds of business, a yearly increase

in our circulating medium, somewhat proportionate to our growth in population, is

imperatiVely demanded.

The issue of Treasury notes under this act afl'ords such an increase of a perfectly

convenient and sound currency, based dollar for dollar upon the cost value of silver

bullion, redeemable on demand in gold coin, and with the pledge of the Government

to maintain it at par.

That this addition to our circulation has proved beneficial was forcibly exhibited

during the spring and summer of the present year, when, through the necessities of

Europe, gold was withdrawn from this country in large quantities, aggregating, in a

brief period of five months, over $72,000,000.

But for the substitute provided for domestic trade, in the form of Treasury notes,

issued by the Government in the purchase of silver bullion, it is probable that this

country would not have been able to stand this enormous drain of gold without pro

ducing a stringency in the money market and serious business disturbance.

Another object of the Act of July 14, 1890, was to provide a home market for the

silver product of the United States by requiring the purchase of a quantity of silver

approxlmatiug the monthly product of our mines.

That this large absorption of silver by the Government for currency purposes

would cause a rapid enhancement in the value of silver was very generally believed,

Indeed, it was hoped that the increase in the value of silver under the operations of

this law would be so great and 01‘ so permanent a nature that a point would soon be

reached when we could with safety open our mints to the free coinage of silver.

Under the operations of this law silver advanced from $0.96 per tine ounce on the

first of January , 1890, to $1.21 on August 19, 1890.

That it has again retrograded in price is owing in part to the fact, that, because of

the liberal policy exercised by the Treasury, as required by law, in the purchase of

silver both as to the quantity purchased and the price paid, large amounts of foreign

silver were attracted to this market.

Other causes, which I cannot enlarge upon, have operated to produce this result,

prominent among which is the large falling 011' in the shipments of silver to India and

China. The shipments of silver from London to India during the first nine months of

the present calendar year show a reduction of over $17,000,000 as compared with the

same period of the prior year, while the shipments of silver to China show even a

greater decrease. -

It is claimed by those conversant with the product and movement of silver, that

when the visible stock upon our market is disposed of, the monthly absorption of
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4.500.000 ounces of silver by this G0v_rnment will have the tendency to effectually and

permanently steady the price of that metal.

If the remonetization of silver. as full legal-tender money. is ever to be accom

plished, it can only be done by the actiOn of nations of sufficient commercial import

ance to maintain some fixed ratio in coinage between the two metals.

The new silver act is an important step in that direction : (1) because the compul

sory coinage and issue of silver dollars of less intrinsic value than their nominal value

is repealed; (2) because it provides for a much larger absorption of silver by this

country than heretofore [or currency purposes; and l3) because the new law declares

that it is the established policy of the United States to maintain the two metals at a

parity with each other.

It seems to me that the act under consideration is a decided improvement upon

the provisions of the Act of 1878. which it repeals, in that it furnished a sound cur

rency to meet the growing wants of our country. and has a tendency to reduce the

difference in value between the two metals and thus help to restore the equilibrium

so much desired. Very respectfully. CHARLES Fosrna. Secretary.

American Bankers” Association, 128 Broadway. New York.

PROF. ARTHUR T. HADLEY,

of Yale College, New Haven, Conn., was introduced to the convention by President

McMichael. He read a paper on “ Recent railroad legislation and its effect upon

the finances of the United States,” of which the following is a brief synopsis :

“ Whatever causes shrinkage in railroad values is of importance to a body of finan

ciers. because railroad securities are more importantthanany other line. of investments

and properties, more than all others put together. A loss of 1 per cent in interest on

railroad securities would mean a fall in capital valuation greaterthan the whole wheat

and cotton crop of the country put together. If we look at the systems immediately

west of Chicago we find that since the passage of the interstate commerce law they

have shrunk in value of $60,000,000. or more than 25 per cent of the par value of their

stocks. This is not unprecedented in amount. The same thing happened in 1873. and

again in 1885. It is peculiar in cominll.r without a crisis in general business, in afleeting

railroad securities alone, and in affecting diflerent groups of railroad securities accord

ing to the amount of legislation to which they were subject.

(Tables were given in support of this assertion.)

"Such a fall can only have been due to legislative action.

“ The interstate commerce law. which had been supposed to be the end of a

struggle for railroad control, was only the beginning. The Interstate Commerce

Commission extended its jurisdiction so that the law applied to many more things

than was expected. The individual States went further and did a great many things

with far less wisdom than the Interstate Commerce Commission. Finally the pro

hibition of pools prevented the railroads from taking measures in self-defense. This

legislation, though ostensibly directed against railroad abuses. was really in consider

able measure the result of hostility to the corporations themselves. The railroad

question in America is like the Irish land question. Railroads are owned in the East _

and operated in the West, just as ths Irish land is owned in England, and there is an

effort on the part of the people who use the property to fix the rates instead of letting

it be done by the people who own it.

“ It is not likely that this eifort will succeed. High prices are a result of scarcity.

Wherever the consumers attempt to force prices down by law they prevent such

scarcity from curing itself. They treat the symptom rather than the disease. The

result is shown in the almost entire stoppage of railroad construction in States like

Iowa, whose legislation has been reckless. Although local shippers want low rates,

they still more clearly want plenty of railroad service, and will not persist in legisla
tion which will prevent them from getting it. I

“ It is to a process of this kind rather than to the action of the Supreme Court

that investors must look for protection. The recent decisions of the Supreme Court

are wise, but their operation is too slow. It is the duty of financiers to assist this

natural process of cure by directing investment toward those localities where

adverse legislation is least likely to come. If they attempt to be dealers in securities

alone rather than intelligent dealers with public opinion. both they and the investors

must sufler."

The President then announced that the topic for discussion was “ The Banking
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System and Currency of the Future,” and introduced Mr. George S. Coe, President

of the American Exchange National Bank of New York.

MR. con‘s ADDRESS.

Mr. Coe in his paper treated the subject under the following headings : “ Com

merce simply an exchange of labor,’7 “ All trade must have a measure of value,”

“ Gold and silver always the measure,” “Larger proportion of exchanges done by

paper instruments, not money,” “The different kinds of paper currency,” “The

government not being a producer, cannot issue sound currency,” “How individual

products are materially exchanged,” “ How bad currency comes in,” “ How banks

and bankers perform useful service in exchanging products,” “Their methods of

service—banks and bankers deal in property, not alone in money,” “ The essential

quality of sound currency,” “Government currency only a war expedient,”

“ Why government currency cannot meet the commercial demand,” “Why bank

currency is superior to government notes,” “Actual money alwaysindispensable,”

“ The conflict between silver and gold as money.”

In speaking of the silver question in the United States. Mr. Coe said that this

great financial conundrum still remained unsolved. He contended that the mutual

interest and dependence of all parts of the earth demanded a common measure of

value. He touched upon the dangerous increase of silver as money in the United

States, and in conclusion said :

“The gold reserves so rapidly drawn from this country in the earlier part of the

year are in a great measure returning, and both in our own and the European States

such changes in relativefinancial conditions are like ly to occur that it is believed they

may all be persuaded to reconsider the situation in the light of recent experience,

and in view of the widening commercial intercourse that modern improvements are

continually promoting in every part of the world.

“ By its large and incessant purchases of silver bullion for two or three years past,

our government has lifted a heavy burden from European nations. inevitable in so

great a change of momentary policy. Thus temporarily relieved. they have since

been comparatively indifferent to the economic results. But the derangement at

length manifest here also. now in its turn demands relief. This, if naturally sought

by a rc-sale of the purchased metal. would throw upon the market. an amount of

silver only convertible at large depreciation. The active capital expended for this

purchase must be restored. either by such sale or by conversion of the bullion into

international money. Which shall it be?

“ In every aspect of the subject difficulties arise that virtually concern the whole

commercial world. and imperativer call for early and deliberate consideration.

“Silver as money will not quietly retire. It persistently claimsthe right to be

continued in useful service by the side of its old companion, and will claim it every

where.”

Mr. Coe’s very able paper will be published in the January number of the

JOURNAL, with some comments on its main propositions.

Mr. John Jay Knox. ex-Comptroller of the Currency, responded to Mr. Coe’s

paper as follows :

“ About two years ago I had the honor to present to the committee on Banking

and Currency of the House of Representatives a plan for a permanent National bank

circulation. I wish to present, in a somewhat modified form. this proposition, and I

do not wish to consume more than about ten minutes of your time. I shall take the

privilege of a member of Congress and print or elaborate it hereafter for your pro

ceedings. with your consent. I believe that the circulation we had in this country

from 1863 until a late per od is the best currency. probably, for a great and pros

perous country like this. It is not and was not an ideal currency. It is fast passing

out of sight. As is well known by Senator Gibson, the Congress of the United States

is neither willing that the National bank currency should be of sufiicient profit to

allow its issue. nor, on the other hand. will the Congress of the United States pass the

necessary legislation to authorize the National banks to retire it.

We have. however, under the operation of this law, which is unprofitable since

1863, or since the time when the maximum amount reached $352,000,000. retired about

$230,000.000 of this currency voluntarily. The elements of a perfect paper currency



1891.] AMERICAN BANKERS ’ ASSOCIATION CONVENTION. 1229

of this or any other country are; 1. safety; 2. elasticity; 3. convertibility; 4. uni form

ity. The greatest and most im ortant of these is safety.

In the year 1878. in an official document, I said:

Few persons have a just conception of the many advantages possessed by a homo

.genous currency. fully secured. the issue of a single system. redeemable at a common

point. and excepted from the discount occasioned by any irregularity of value in

different localities. Great pains have been taken to obtain an estimate of the amount

of exchange issued annually upon New York by the Western and Southern States.

The amount drawn upon New York here is estimated at nearly $3.000.000.000

annually. and it will probably not be an exaggeration to say that no less than

34.000.000.000 annually are drawn in exchange by the West and the South upon the

East. The amounts drawn upon each other by banks in the commercial cities and

States of the East is also great. In 1859. only a few years ago. the average cost of

Southern and Western exchange upon New York was not less than 1 to 1% per cent.

If this latter rate should be restored the cost of exchange alone would be $60,000.000

annually. while if the rate would be but % of 1 per cent. which we the current rate

in the State of New York in the year 1860. a loss in exchange of $20.000.000 annually

would ensue. to say nothing of the loss upon the issue of the banks not properly

organized.

This was in 1878. The cost of exchange—the exchange from the South and the

West—has immensely increased since that time. >

The repeal of a single section of the Revised Statutes of four lines would restore

to each State the right again to authorize the issue of bank notes. which.however safe

they may be. would be redeemable at various points remote from the commercial

centers and precipitate again upon us rates of exchange similar in degree. if not so

great in amount. as those to which I have just referred. It is said that an unsecured

note issued by the banking institutions of the country. based upon the assets of the

bank and the individual liability of the shareholders. woul 1 respond to the demands

of business. If the volume were too great the notes would return home for redemp

tion. If the volume were too small a greater amount would be issued. But if elast

icity should be obtained at the risk of safety. the mistake would be irreparable.

The currency of the State banks previous to the late war was said to be elastic. but.

unfortunately. it was as elastic in value as in volume. and as long as the remembrance

of the wildcat and other forms of antebellum currency remain there is no danger of

an unsecured bank currency being substituted for treasury or bank notes which are

perfectly safe. Those who advocate asystem of this kind for the banks composing

the National bank system. overlook the fact that no system of free banking has ever

been successfully organized or continued which permitted the issue of circulating

notes by any association of persons who might desire to found a bank without ade

quate security for their issues. In every case where banks have been organized. like

the joint stock banks of England and of Scotland and of our neighbor, Canada. it is

well known that such banks have been authorized under special charters or by special

legislation ora few favored persons who were so fortunate as to be able to obtain

special privileges not granted to all.

Indeed. it is well known that the liability in Scotch banks. if not in the English. is

unlimited. and that upon the failure of such a bank every dollar of the property

of each and every stockholder may be taken to pay the debts of the corporation.

even though the shareholder should own but one share of $100 in stock. The system

in effect was an authorized partnership and not a corporation with limited liability.

So much for a currency that is elastic. but not well secured. What we need in a

country like this. if we are to have a bank circulation. which I hope we are to have at

some time in the future. is a circulation which is both safe and elastic. I grant that

the national bank circulation. while it filled all of three requirements of safety. con

vertibility and uniformity. was defective in the principle of elasticity.

The proposition which I had the honor to present to Congress was in brief terms

the following: That banks organized in this country should be allowed to issue a cir

lculation upon 75 per cent. of their capital. A bank of $400,000 capital should have the

right to issue circulation to the amount of 8800.000. Half of that circulation ($150,000.)

would be secured by gold or silver coin or bullion. or. if you please. by the public

debt so long as the 4s shall exist. until 1907. by Government bonds. The other portion

of the circulation would be secured by a safety fund. Of course. if circulation was

issued on gold or silver coin or bullion alone there would be no profit on that circula
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tion; but upon the other half of the circulation there would be a profit, as it would

be secured by a safety fund. The principle of the safqty fund rests upon the well

established fact that at least three-fourths of the banks are managed with ability, and

under no circumstances are likely to become insolvent. We have experience to guide

us in this matter. During a quarter of a century, during twenty-five years. 130

National ban ks failed, having an aggrezate circulation of $15,000,000. _Under this sys

tem one-half that amount would have been secured by a deposit of coin or bullion.

The other half would have been secured by a safety fund. This safety fund would be

formed bya contribution of all the banks of the country of 1 per cent. upon the

amount of circulation issued, the same amount that is now contributed to the gov

ernment of the United States as a tax upon circulation. We would have then a loss

of $15.000,000 in twenty-five years. an annual loss of $600,000. One half secured by a.

safety fund of $300,000 and the other half by coin or hullion. The income, provided

that $300,000 of circulation was issued. would be 531100.000 a year. 'i he loss would be

$3,000,000. or a loss of only one-tenth of the amount of the income. taking the experi

ence of the last twenty-five years as correct data. If the loss should be five times

greater or ten times greater than the experience of the last twenty-five years, there

would still be enough in the safety fund to cover all possible requirements. It the

safety fund should by any possibility be exhausted. the unsecured solvent noteswould

be entitled to preference in payment from the assets of the bank and the individual

liabIlities of the stockholders. While the total of insolvent National bank notes during

the last twenty-five years has been $15,000.000. the amount derived from the assets and

individual liabilities of insolvent banks has been more than 816.0 0.000. This is inde

pendent of the bonds. So that such insolvent notes if the bankina system is conductt d

as safely in the future as in the past would be secure without a safety fund. But with-'

out the safety fund the amount which would be taken to pay these notes would be

taken from the fund which properly belongs to the depositors of the banks.”

The Convention then adjourned until next day.

SECOND DAY.

Before calling the Convention to order President McMichael announced the

following as the Committee on Nominations : Messrs. Dan’l G. Annan, Cumberland,

Md. ; E. 0. Billings, Boston, Mass. ; Joseph S. Chick, Kansas City, Mo. ; G. A. Van

Allen, Albany, N. Y.; W. A. Shaw, Plttsburg, Pa.; W. W. Brown, Cincinnati, 0.;

John A. Thomas, Sheboygan Falls, Wis.

Mr. W. P. St. John, of New York, was then introduced to the Convention.

His subject was :

A SOLUTION FOR THE sILVER QUESTION.

Before taking up his paper he alluded to the address of Mr. John Jay Knox. He

called attention to the interview between Mr. Knox and the morning papers, which

he believed was correctly reported. In the interview Mr. Knox said that “ silver

was dead and Cleveland would be the nominee of the Democratic party.” He (Mr.

Knox) may be in the secrets of the Democratic party, although a Republican, but

Mr. St. John doubted it. As to dead silver, Mr. St. John cited the outcome of the

recent elections to show that the results were not at all discouraging to free silver.

The speaker next paid his respects to Mr. Coe of New York. As to that gentle

man’s address Mr. St. John said that he did not difier from it one iota. Most of

the arguments of Mr. Coe could beused in support of free silver. The silver buried

in the treasury vaults might as well be in the sea so far as it affected the market

price of silver because the titles to it are in the pockets of the people. The money

issued for the purchase of silver was not a tax upon the people, but a creation, and

was negotiable capital earned for the country by the products of the mines.

Mr. St. John next took up his paper, which he read, and of which the following

is a synopsis :

" Cease buying silver bullion and restore the United States coinage system founded

with the mint in 1792 and only abrogated in 1873. That is. reopen the mints to equally

unrestricted coinage for gold and silver. As the best method. allow owners of gold

and silver to receive legal-tender notes at coin value instead of coin at their option,

the notes to be redeemed in either coin at Treasury option, but the Secretary to

redeem in bullion, at not less than the coin value thereof, on request of note holders;
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a moderate coinage to be prescribed, all remainder to be coined or not, at the Secre

tary‘s discretion: all the gold and silver bullion and coin resulting to be held as a

dollar-for-dollar metallic reserve for the notes outstanding; all Treasury notes of the

Act of 1890, and gold and silver certificates when received, to be replaced by the pro

posed new notes secured as provided and redeemable as prescribed; the President of

the United States to be required to proclaim our adoption of the European coinage

ratio for gold and silver whenever continental Europe reopens her mints to silver;

our mints thereupon buying up our silver dollars then outstanding at a premium of

three cents each and replacing them with silver dollars containing three hundred and

sixty grains of pure silver. By such a. provision of our own statutes, and without

international entanglement, we assure Europe against a flight of our silver dollars for

recoining at their mints and assure ourselves against such acontraetion of our current

money whenever Europe reopens her mints to silver."

As likely achievements of the measure, it“ enacted entire, Mr. St. John said: “ It

would tend to unify the currency by providing nsingle automatic issue, in lieu of any

capricious issue, of circulating notes. These notes would be redeemable in coin, our

coin reserve provided for them being at face amount of the notes. The bi-metallic

single-standard dollar of the United States would, for the present, be coined of either

371.25 grains of pure silver, or 23.22 grains of pure gold, each properly alloyed. 'l he

silver dollar would be reduced and replaced by a dollar coin containing 360 grains of

pure silver whenever important nations of continental Europe reopen their mints to

silver. And the supplies of gold and silver available will always determine our volume

of money."

In opposition to Senator Sherman’s pronounced attitude as to silver money,

Mr. St. John quoted England’s present First Lord of the Treasury, supported by

the eminent professors of political economy of Oxford, Cambridge, Edinburgh and

Liege Universities. Lavelye favored our adoption of free coinage “at all hazards,”

“because in the event of a possible failure Europe will be a greater sufferer than

America. The British Finance Secretary of India recently commended free

coinage for the United States, independently assuring success, and urging that “ no

Nation of the viorld is more independent of the foreigner.” Statistics furnished by

the late Secretary Windom tended to confirm India’s Finance Secretary.

Mr. St. John furnished statistics of production, consumption and coinage of

silver, showing present annual production and the Treasury unable to continue

obtaining the amount now required by law at the maximum price prescribed. Hence,

that the act of 1890 would gradually but irregularly advance the price to $1 for 371

}( grains. Therefore; free coinage, by fixing that as the minimum price, at once

and thereby establishing even exchange betWeen the far East and Europe, would

greatly enlarge China and India’s absorption of silver annually. In consequence,

free coinage would diminish the annual silver addition to the currency compared

with that addition under the present law, and necessitate a material increase in the

world’s production of silver to meet the demands of trade for money.

Mr. St. John dismissed the alleged impending avalanche of Europe’s silver with

statistics of the financial condition of all the European nations in detail, showing

their need of their present silver money in every case.

He urged that Europe’s only stock of silver was her money, which as such

was the equivalent at home of her gold. It could be recoined in India at a small

premium in the exchange, but could only be recoined in the United States at a liberal

discount and at a resulting large contraction of Europe’s currency. He stated that

the Bank of France could trade 01$ 20 per cent of her stock of silver at a premium in

trade settlements with India this present year. He declared that her stock of silver,

exactly like her stock of gold, has all been accumulated as reserve against vast

liabilities. Among the liabilities were $709,000,000 of circulating notes and her silver

amounted to $251,000,000, all of it available to redeem the notes at par. Hence, the

Bank of France was not more concerned about the bullion value of her stock of

silver than banks in the United States were concerned about the paper value of the

legal tender notes.

His proposition contemplated the refusal of gold ’for the legal tender notes and
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their redemption in silver only, if ever the Secretary of the Treasury suspected a flood

of foreign silver for American gold.

In conclusion, Mr. St. John said:

“ It thus appears that. if adopted as presented, our proposition offers the following

as its likely achievements: It would tend to unify the currency by providing a single

automatic issue, in lieu of any capricious issue, of circulating notes. These notes

would be redeemable in coin, our coin reserve provided for them being at face

amount of the notes. The bl-metallic-singie-standard dollar of the United States

would, for the present, be coined of either 371.25 grains of pure silver, or 23.22 grains

of pure gold. each properly alloyed. The silver dollar would be reduced and replaced

4 by a dollar coin containing 360 grains of pure silver whenever important nations of

continental Europe reopen their mintsto silver. And the supplies of g01d and silver

available will always determine our volume of money."

MR. KNOX REPLIES.

Mr. John Jay Knox again took the floor. He was happy, he said, to agree

with Mr. St. John, his friend, in many respects. The gentleman said that the

American silver dollar, if exported to England, would bring the same value as the

gold dollar less the transportation cost. This Mr. Knox admitted, was true. The 5

cent nickel coins, worth intrinsically one cent in bullion, in Japan or other countries

in the hands of shrewd brokers, would be worth 100 cents less the cost of transpor

tation.

Close by was Mexico. It also issued silver dollars, but the bankers had not many

of them in their vaults, and why not? It was legal-tender in Mexico. It was worth

more intrinsically than the dollar of the United States. Yet it was not worth 100

cents less the cost of the transportation. This was due to the fact that Mexico had

free coinage. England, France and America had built up great credits. Behind

their subsidiary silver coinage was the credit oi the country. That was the answer

to-day, and it was because the silver dollar was redeemable at the gold standard.

At the Kansas City convention some advocated the stoppage of silver coinage

because of its cost. It had been stopped, and the Government had issued promis

sory notes, and would retain for them_silver bullion of equal value.

Mr. Knox said that the whole country was to be congratulated upon the fact

that the Secretary of the Treasury believed that the silver bullion bought should be

held as security for the notes issued, as the bonds were held to guarantee the

National bank notes. Gold was the basis not only in England, but in France, and

was the recognized standard of financial values all over the world.

Mr. Joseph F. Johnston, of Birmingham, Ala., spoke of the disappearance of

the premium on gold. The next cry from Wall street was not that the dollar was

not an honest dollar, but that it had not enough silver in it. There was no need of

making the dollar a cart wheel.

Further discussion of the silver question was, at the suggestion of Mr. Butler,

deferred until after all the papers had been read.

Mr. George Rutledge Gibson then read a very interesting paper on “ Wall

Street, the Utilities and Ethics of Speculation; the Stock Exchange as an Economic

Factor, and International Finance.”

Mr. Wm. C. Cornwell, Cashier of the Bank of Buffalo, N. Y., read a paper on

CANADIAN BANK NOTE CIRCULATION.

In substance Mr. Cornwell said :

“This country is practically at sea on the currency question. Whether the out

come will be collision and disaster no one can say. At such times it is wise to con

sult the experiences of other nations, and we have only to turn to Canada to find a

country allied to us physically, geograpieally and in many other ways, and yet with

a bank and currency system which has given heraeircuiating medium fully meet

ing all the requirements of every season, both as to elasticity and safety—in fact,

with one of the best currency systems in the world.

“ The experiences with continental currency, and more recently with State bank

issues during the period of wild-cat bankir. g, have planted aprejudice in the minds
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of the American people against any kind of bank note issues that are not specially

secured. Nevertheless, we find in Canada a currency not so secure. and yet absolu

tely sound.

“ The growth of the Canadian system was slow and sure. rising step by step from

a specially secured circulation like that of our National bank notes to the present

broad and scientific method. During this growth Canadian financiers had at first

much of the same fanatical element to contend with that we are accustomed to in

this country. There was. however. no concession to wild or compromising schemes,

and the advance was from good to better.

“ To-day the Bank Act, comprising 100 clauses, thoroughly regulates the system.

In addition, to many wise general provisions, the note issues are specially cared for.

No bank can issue notes with less capital than 5250.000. paid up. The notes are a first

lien upon all assets of the bank. above every other claim. Stockholders are doubly

liable. There is in addition a guaranty fund contributed to by all banks. Notes of

broken banks bear interest at 6 per cent. until redeemed. There is no taxation upon

circulation.

“ Bank notes are sent in daily for redemption, like checks. It is for the benefit of

each bank to keep as many of its own notes out as possible. Hence, it will send in

daily for redemption all notes of other banks which it takes in.

‘7 Each bank has agencies for the redemption of its notes in all the principal cities

from one end of the broad domain to the other; making all notes par everywhere.

The result. in a word. is this: Every dollar in the Canadian bank notes has over nine

dollars. on the average. and five dollars. at the lowest, in security back of it to make

it good. '

“ Canadian notes are thus five to nine times as strong as National bank notes. The

branch system of banking in Canada distributes the idle money gathered in one part

of the dominion to all points where enterprise can use it. and makes note issues

profitable.

“ As to elasticity. the Canadians never know what it is to go through an American

money squeeze in the autumn. It has never been necessary to issue more than about

60 per cent. of the amount of bank notes authorized by law. Panics for fear of

stringency are thus unknown."

RESOLUTION AS TO DAYS OF GRACE.

Mr. Van Slyke, a delegate from Madison, Wis., then ofiered the following

interesting resolution:

"Resolved. That in view of the diversitv of laws in the different States regarding

days of grace. and in the light of progress. this association requests its Executive

Council to have prepared without unnecessary delay. a bill to provide for the abolish

ment of all days of grace. and that copies of said bill be furnished to each State

Association. or when there is no such State organization, then to some one or more

prominent bankers in that State. who will endeavor to secure the passage in their

respective States of such uniform law at the earliest practical period.”

In explanation of the resolution, Mr. G. A. Van Allen, of Albany, N. Y., said

that the only object that could be urged was an established precedent, but there was

a diversity of laws and uniformity was very desirable. The reason for the reference

to the State associations was because it was the object of the State unions to secure

the passage of laws by State Legislatures. The National association was national in

character. It was proposed to pass the bill in the National association and ask the

State associations to assist in securing the passage of the uniform law by each State.

The necessity for the three days’ grace had been outlived. In the country the

difierence was greater than in the city, and country customers thought that the banks

were “shaving ” them when they charge thirty-three days’ interest on a thirty days’

note.

On Mr. W. H. Rhawn’s motion the resolution was sent to the Executive Council,

with power to act.

STATE ASSOCIATIONS.

The question of representation by State associations was then further discussed

by Messrs. White, Levi, Nelson, St. John, Van Allen, Coe, Knox, Lewis and Spence,

after which the original resolution was read by the Secretary. It allows each State

4
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association a representation and one vote upon the floor, provided that no member

shall have two votes in the Convention. The resolution was adopted.

OFFICERS OFTHEASSOCIATIONAND MEMBERS OF EXECUTIVE COUNCIL.

Following is a complete list of the newly elected oflicers for the ensuing

year, together with the members of the Executive Council.

President.

RICHARD M. NELSON. Selma, Ala.

First rice-President.

JOHN JAY KNOX. New York Citv.

Chairman Executive Council.

WILLIAM H. RHAWN.

Treasurer.

GEORGE F. BAKER. ‘

Secretary.

WILLIAM B. GREENE. 128 Broadway, N. Y.

Executive Council.

FOR our: YEAR.

E. S. Senses. Los Angeles. Cal.. to fill WM. H. RHAWN. Philadelphia. Pa.

vacancy. LYMAn J. GAGE. Chicago. Ill.

MORTON MCMICHAEL, Jr.. Phlladel- A. U. WYMAN. Omaha. Neb.

nbiu. Pa-.in place of John Jfly KHOX. anar \VENDELL. Detroit. Mich.

elecmd Fimt Vioe'Presment' S. A. HARRIS, Minneapolis, Minn.

FOR TWO YEARS.

GEO. S. Con, New York City. EDWARD S. ers. Vicksburg. Miss.

EDWARD B. JUDSON, Syracuse. N. Y. GEO. A. BUTLER. New Haven. Conn.

CHAS. PARSONS. St. Louis. Mo. JAMES H. WILLOCK. Pittsburg Pa.

Jnssn G. HAMMER, Atlantic City. N. J.

ron THREE YEARS.

T. H. WILSON. Cleveland. 0. JOHN R. MULVANE. Topeka. Kan.

T. R. ROACH. New Orleans. La. N. B. VAN SLYKE, Madison. Wis.

C. O. BILLINGS. Boston. Mass. R. DUDLEY FRAan. Memphis. Tenn.

G. A. VAN ALLEN. Albany. N. Y.

Vice-Presidents.

ALABAMA—C. W. Ruth. President Alabama National Bank. Mobile.

ARIZONA—Sol. Lewis. Vice-President National Bank of Arizona. Phoenix.

ARKANSAS —Logan H. Roots. President Arkansas L. & T. Co.. Little Rock.

CALIFORNIA—S. G. Murphy. President First National Bank. San Francisco.

COLORADO—D. H. Moflat. President First National Bank. Denver.

CONNECTICUT—C. S. Mersick. President Mcrchanis’ National Bank, New Haven.

DELAWARE—Geo. S. Capelle. President National Bank of Wilmington 8: Brandy

wiue. Wilmington.

DISTRICT or CoLUMBIA—J.B.Wilson.President Lincoln National Bank.Washington.

FLORIDA —B. Taliai‘erro, Cashier First National Bank of Florida. Jacksonville.

GEORGIA—P. G. Burum. President Commercial Bank. Augusta.

IDAHO—C. W. Moore. President First National Bank. Boise City.

ILLINOIS - Thos. S. Ridgeway. President First National Bank, Shawneetown.

INDIANA—Charles McCulloch. President Hamilton National Bank. Fort Wayne.

IOWA -F. M. Drake, President Centreville National Bank. Centreville.

KANSAS-Calvin Hood. President Emporia National Bank. Emporia.

KENTUCKY—R. D. Garrett. Cashier Citizens” Bank. Princeton.

LOUISIANA—Albert Baldwin. President New Orleans National Bank, New Orleans.

MAINE——L. G. Downes, President Calais National Bank. Calais.

MARYLAND—Douglas H. Thomas, President Merchants” National Bank. Baltimore.

MASSACHUSETTS—Phineas Pierce. Vice-President Continental Nat’l Bank. Boston.

MICHIGAN—T. H. Hinchman. President Merchants & Mauufacturers’ National

Bank, Detroit.

MINNESOTA—J. B. Forlran. Cashier Northwestern National Bank. Minneapolis.

MISSISSIPPI—B. W. Griflith. Cashier Capital State Bank. Jackson.

MISSOURI—J. C. Van Blarcom. Cashier National Bank of Commerce, St. Louis.
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MONTANA—J. A. Coram, Manager Flathead Banking Company, Demarsville.

NEBRASKA—J. H. Millard, President Omaha National Bank. Omaha.

NEVADA — C. T. Bender. Cashier First National Bank. Reno.

NEW HAMPSHIRE -W. F. Thayer, President First National Bank, Concord.

New JERSEY—N. Haines. Cashier Mechanics’ National Bank. Burlington.

an MEXICO—Pedro Perea. President First National Bank. Santa Fe.

NEW YORK—W. C. Cornwell. Cashier Bank of Buflalo. Bufialo.

NonTu CAROLINA—W. H. Penland, Cashier irst National Bank, Asheville.

NORTH DAKOTA G. H. Fuirchild, Presiden First National Bank, Bismarck.

OHIO—S. B. Rankin. Cashier Bank of South Charleston, South Charleston.

OKLAHOMA--R0bt. Kincaid. President Bank of Oklahoma City. Oklahoma City.

OREGON—David P. Thompson, President Commercial National Bank, Portland.

PENNSYLVANIA—T. P. Day, Cashier Peoplcs’ National Bank, Pittsburg.

Rnonm ISLAND-—J0hn Foster, Cashier National Bank of Commerce. Providence.

SOUTH CAROLINA —E. H. Pringle.Vice-Pres. Bank of Charleston N. B. A., Charleston.

SOUTH DAKOTA—F. D. Fitts. President First National Bank, Madison.

TENNESSEE—J. C. Anderson, President National Bank of Bristol. Bristol.

TEXAS—J. E. McAshan. Cashier South Texas National Bank. Houston.

UTAH —D. H. Peery, President First National Bank. Ogden.

VERMONT—Charles Clement. President Clement National Bank, Rutland.

VIRGINIA—Legh R. Watts, President Bank of Portsmouth. Portsmouth.

WASHLNGTUN ' A. Norton Fitch, President Traders‘ Bank, Tacoma.

WEST VIRGINIA—J. S. Jameson. President First National Bank, Piedmont.

WISCONSIN—B. B. Northrop, Cashier Manufacturers” National Bank. Racine.

WYOMING—H. G. Balch. President Laramie National Bank, Laramie.

On motion of Mr. St. John, of New York, the Secretary of the association was

instructed to cast the vote of the association for the new ofllcers.

President McMichael called the first meeting of the new Executive Council for 6

o’clock, and introduced the new President, Mr. R. M. Nelson.

Mr. Nelson cordially thanked the association as much as if the compliment were

intended for himself, and not “ for the goodly and godly Southiand, which he had

the great honor to represent.”

The following offered by Mr. W. A. Hammond, of Chicago, and seconded by Mr.

Geo. S. Coe, of New York, was unanimously adopted:

Resolved, That the thanks of this association be most emphatically expressed

to the banks, merchants and citizens of New Orleans and the various clubs and

associations which have so generously contributed to the comfort and happiness of

the members of the Bankers’ Association during its annual session: also to the repre

sentatives of the press, who have so ably reported the proceedings of the body.

Mr. Levi, on behalf of the State organizations, urged the members to become

members of the State associations when the latter met, that they in turn urge all the

members of the State bodies to become members of this National body so as to pre

serve its unity and increase its influence.

The Convention then adjourned sine die.

THE EXECUTIVE CO UNOIL.

At 6:30 o’clock the Executive Council met and elected Mr. Wm. H. Rhawn,

President of the National Bank of the Republic, Philadelphia, Chairman; Mr. Geo.

F. Baker, First National Bank of New York, Treasurer, and W. B. Greene, Secretary.

The place for holding the next convention will not be determined upon until

June next, when the Executive Council meets in New York.

 

SPECIAL TERMS TO JOURNAL SUBSCRIBHBS.

RHODES’ JOURNAL OF BANKING, 1 year, and THE BANKERS’ DIRECTORY,

January 1892 issue, both publications to be sent to same address........... $8

RHODES' JOURNAL OF BANKING, one year. and THE BANKERS'

DIRECTORY. two successive numbers—January and July. l892—all to be

sent to same address, for............... . . . . . . ............................. .. S l0

By ordering now you will be sure to get a copy of the new DIRECTORY promptly.
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NEW COUNTERFEIT TREASURY v NOTES.

New Counterfeit Silver Certificate.—Mr. A. L. Drummond, Chief of the Secret

Service Division, on October 23d recefired from the agent located in San Francisco.

Cal.. a new counterfeit $5 silver certificate. department series. 1886. check letter

C.—W. S. Rosecrans, Register. J. N. Huston. Treasurer, portrait of General Grant.

It seems to be a poorly engraved wood cut aided by photography.

The face of General Grant has a broken. moth-eaten appearance; the numbering

is thick and botchy; the lines in the engraving are much broken especially in the

panels where is put the Treasury number. the printing is very poor. The brown color

of the large spiked seal is much darker than in genuine. hence the words "five silver

dollars” are quite indistinct on face of sea]. The color of the back in counterfeit is

several shades of green darker than in the genuine note. Altogether, while there

seem to be few radical points of difference between this counterfeit and the genuine

note. yet the general appearance of the work in the counterfeit is so poor. especially

the face of General Grant. that no merchant exercising ordinary care should fail to

detect its false character. Issues from same plate bear also check letter A.

Counterfeit $10 Treasury Note. -A counterfeit on the ten-dollar United States

note. Webster Head Series of 1880, has been detected at the U. S. Sub-Treasury at San

Francisco. Cal. It bears Check Letter " C ;" W. S. Rosecrans. Register; J. N. Huston,

Treasurer. It is evidently the joint production of the camera and wood engraving.

The face of the note is so badly blurred in printing. that discrepancies as between

it and the genuine cannot be shown. The numbering is poor and the lines in the panels

containing the Treasury number are a promiscuous patch of scratches. especially

where the figures cover them.

The note bears the large spike seal in light chocolate. The portrait of Webster

and vignette at right end of note. in short the whole face of note is so heavy and spot

ted and blotchy. as to at once determine its false character. The back of the_note is

better printed. but lathe work in centre, and imprint of the Bureau of Engraving 8.:

Printing in plain panel. shows the inferior work of the counterfeiter. The note is

marked to imitate parallel silk threads, but no threads can be found therein.

Counterfeit Gold Certificate.—The Secret Service Division of the Treasury

Department has recently obtained possession of a photographic counterfeit 520 gold

certificate. Check Letter A.—B. K. Bruce. Register ; Jas. Gilflllan. Treasurer. —Act of

July 12. 1832 (Department Series) A372945. It is a dangerous note. for apart from the

counter containing the figure 20 on the face and the portrait of Garfield. there is little

of the grey ofthe photograph about it. The seal is small and scalloped. having a red

dish tinge apparently applied with a brush. The numbering is very pronounced and

heavier than in genuine. The surface of note is one-half inch shorter and one-eighth of

an inch narrower than the genuine. It has the two parallel silk threads running through

it. The tint on back of note is light brown. while in the genuine itls orange. Persons

handling gold notes must not forget that in this counterfeit they are left to deter

mine its character by its tints rather than by the lines in the engraving. seeing it is a

photograph of genuine work.

Counterfeit $10 Treasury Note.—The Secret Service Department reports a new

counterfeit $10 Treasury note. Series 1890—portrait of Genl. Sheridan—Check Letter

" B.”—-W. S. Rosecrans. Register; J. H. Huston. Treasurer. It is a wood-cut aided by

the camera. This is plainly seen in the panels. the original Treasury number appearing

in white under the thick irregular false number in carmine. The oval portrait of

Genl. Sheridan has a rough, broken. moth-eaten appearance. and the star on his

epaulette is four-pointed; it should be five. The whole face of the noteis heavy. and

the lathe work blurred and indistinct. The only points of fair work on the noteis the

large chocolate spiked seal and the large oval scalloped counter. of which the letter X

is the centre. The imprint of Bureau of Engraving and Printing near this counter is

too indistinct to be read. The back of note is fair in appearance. but the lathe work

poor; the green is much darker than the genuine. It was discovered on the Pacific Coast.

 



1891.] ILLINOIS BANKERS ORGANIZE. 1237

ILLINOIS BANKERS ORGANIZE.

 

A STATE ASSOCIATION FORMED .

Over one hundred of the leading bankers of Illinois met on Navember 5th in the

Senate Chamber. at the State House in Springfield, to organize a State Bankers“ Asso

ciation. Hon. Thomas R. Ridgway of Shawneetown acted as Chairman. and Mr. Ed

ward D. Keys. Cashier of the Fariners’ National Bank of Springfield, Secretary.

After calling the Convention to order Mr. Ridgway said :

At all times there are questions coming up between ourselves, and to become

better acquainted with each other we have invited you here to meet with us for the

purpose of organizing a State Bankers” Association. if such Association be deemed

advisable. The object is to get together; to become organized. to meet with each

other and become better acquainted, and thereby. to. in our line of business. be

better able to advance the interests of the State. We are all familiar with the man

who shoves the jack-plane; the interests of life are all identified. The universal

opinion of a banker is that he is almosta thief and a robber. The truth of the matter

is. he is as high-toned and honorable a gentleman as anyone. and what we should do

is to organize here to be better able to se: ve the community in ourcapacity. and not

alone for our individual interests. The State of Illinois has no such an organization.

and numerous other Stniei have. and it is for our interests to follow in their foot

steps. Illinois is marching to the head of the _column. Pennsylvania may have to

look out. for we have not our hand on her Shoulder. and the State of New York must

also look out for her laurels. Look at the rninin; and com'nercial interests of this

State. She is an empire. but look at her. She is but a Child in years. Some of you

{pang men here wno have fifty years longer. will see this the greatest State in the

won.

The address of welcome was made by Governor Fifer. who spoke in substance

as follows :

Mr. Chairman. 7 As has been said by your Chalrinan. I am here in obedience to an

invitation of your Committee and as a part of your programme. Now. gentlemen. of

the business of banking in all its details I know but iittle. I never was a banker in

all my life. but know soinetning of banking in a general way. and of course you will

not expect that I will discuss the business of banking. because you know more about

this business than I do. I understand that you have met here for the purpose of organi

zation. Up to this time Illinois has had no such thing as a bankers’ organization. I

know that doctors. lawyers and all labor industries are organized. The bankers. I

see. have had none. I am glad you have met for the purpose of organization. and I

endorse your action most heartily and welcome you all here. I think more good can

betgotten out of any business and more progress can be made in anything by organi

za ion.

Your business. I need not tell you. is an honorable one. You are gentlemen who

hold the purse strings of the Nation. Napoleon once said there were three things

necessary to conduct a successful war. and they were money. money. 'mimey. The

man who facilitates the industries of the country performs a very important function.

Without banks. the business of this country could not be successl'u ly conducted. [

have never been a great depositor in banking houses.biit have borrowed more money

than I have ever deposited. The American people are the greatest people in the world

to organize. We are the greatest ople to organize in the world. and that gives

strength to our great institutions. on take the people in this country: if anything

threatens the neighborhood. the first thing they do is to meet and organize. It is

proper that you should meet and organize here to-day. I am thankful to you for

inviting me here to address you. I hope your meeting will be pleasant. and will lead

to better methods of banking in our great State.

The Chairman next introduced Mr. Charles-Ridgely. Vice-President of the Ridgely

National Bank. of Springfield. who he said was not only a banker. but an iron man.

and evena coal man. Mr. Ridgely said :

Gentlemen: The manner in which Mr. Ridgway has presented me to you is. to a

man of my modesty. a little embarrassing. My father was a banker. and although I

was not raised a banker. I was born in a bank. and was inJudicious enough to become

a manufacturer. I think that most 01' the gentlemen will say that the welcome of the

Governor was very warm. I think our interests will be promoted by organization.

To discuss the questions which afl'ect our common interests. much may be done by the

utterances in this meeting to place our business in a more properlight before the

community. We represent the money power. and a great deal has been said in hostility

to the money power. I think every one will agree that no legitimate business can be

carried on at the expensé‘ of others. We depend lar ely on the agricultural resources

of the country; we plow the soil to take there rom the crons. and burrow in the

ground to take out the coal. We are all middle-men who handle the money of this

great Commonwealth: but the part the middle-men may take may not only be honor

able. but for the advancement of all industries. The banker should gather all the idle



1238 RHODES ’ JO URNAL. ‘ [DEQ ,

money that is hoarded in the community where he is known. and place it where it will

do the most good in that community. As long as we do our duty by our directors. we

are honorab e with all who we may serve. There are two kinds of bankers—the

unreliable banker. who dammages all of his business associates. and another is the

banker who will collect all idle money he can and lock it up and sit down upon it. I

hold that no banker has any right to withhold moneyfrom the good of the community.

We are here to organize lor the nod of the community as well as ourselves. and I hope

this meeting will be both a help ill and profitable one.

The following were appointed a Committee to draft a constitution and bv-laws:

Lorenzo Bull. of Quincy. Chairman ; J. R. Chapman. Chicago; T. W. Hall. Harris

burg; C. L. English. Danville; C. E. Wilson. Mattoon; Duncan M. Funk. Blooming

ton; Senator Henry Tubbs. Monmouth.

On motion the following Committee on Nominations was appointed, after which

an adjournment was taken until 3 o‘clock:

F. W. Tracy. Springfield; James Milllken. Decatur; D. W. Halliday. Cairo; John

A. King. Chicago; H. H. Harris. Champaign.

AFTERNOON SESSION

. The first business in order was the reading of the constitution and by-laws by the

Chairman of the Committee. Mr. Lorenzo Bull. In the constitution the Association is

called Tan BANKERS’ ASSOCIATION or run STATE or ILLINOIS. On motion of Mr.

John L. Hamilton. of Hoopeston. the report was adopted. In the by-laws it is specified

that the annual dues to the Association shall be $5 per year.

A number of short speeches were made by members on difl'erent subjects. chiefly

on collections. Those who spoke were: Frank Hoblit. Cashier of the First National

Bank of Lincoln; C. L. English. President of the First National Bank of Danvillet

Lorenzo Bull. President of the State Loan & Trust Company of Quincy; John R.

Chapman. Cashier ol’ the American Trust 8: Savings Bank of Chicago; B. F. Beasley,

President of the Jacksonville National Bank. and Henry Dawson. President of the

Auburn State Bank.

The Committee on Nominations reported the following:

President—Thomas R. Ridgway. of Shawneetown.

First Vice-President —John J. P. Odell. of Chicago.

Second Vice-Presidents—Lorenzo Ball. of Quincy; B. F. Beasley. of'Jacksonville;

L. J. Gage. of Chicago; G. Snyder. of Chicago; Orson Smith. Forest; John J.Mitchell.

of Chicago; L. A. Goddard. of Mount Carmel; Gilbert Woodruflf. of Rockford; P.

Mitchell. of Mitchell & Lynde. Rock Island; RichardYWandling. of Bellevflle: O. S.

King. of Mason City ; Randolph Smith. of Flora; M. E. Stone. of Peoria: F. C.

Orton. of Lincoln; J. G. English. of Danville: S. P. Bushnell. of Paxton; J. F. Nash.

of Ottawa; J. A. Eads. of Paris; H. 0. Ha milton, of Girard; O. B. Bldweil, of

Freeport.

Secretary and Treasurer—Edward D. Keys. of Springfield.

Executive Committee-J. A. King. of Chicago: T. W. Halliday. of Cairo; H. H.

Harris. of Champaign; J. Milliken. of Decatur; S. H. Jones. of Springfield. for three

years.

J. A. Walsh. of Chicago: Emory Cobb. of Kankakee; S. M.Warner. of Centralia;

F. W. Tracy. of Springfield; Henry Tuhbs. of Monmouth. for two years.

E. G. Keith. of Chicago; G. B. Shaw. of Chicago; D. M. Funk. of Bloomington;

M. B. Castle. of Sandwich; Charles B. Cole. of Chester. for one year.

The Convention then adjourned sine die.

EXECUTIVE UOJIMITTE'E.

Ata subsequent meeting of the Executive Committee it organized by electing

Mr. F. W. Tracy. President of the First National Bank of Springfield. Chairman. and

Mr. Edward D. Keys. Cashier of the Farmers’ National Ban k of Springfield. Permanent

Secretary and Treasurer. The Secretary was instructed to send a copy of the pro

ceedings of this meeting to every bank in the State of Illinois. with the request that

they join this Association. The place and time of the next meetingwas fixed at Spring

field on a day in November. 1892. to be fixed by the Committee.

 

Experience His Teacher.—CLIFFORD C. PEiRon. President of the Guarantee

Trust Company. of Sioux City. Iowa. writes under date of November 25. 1891: “We

think your JOURNAL or BANKING is the best Financial Advertising Medium in this

country."
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FINANCIAL MATTERS IN BOSTON.

 

[From the JpURXAL’S Boston Correspondent.]

The annual report of the Boston 8; Maine Railroad for the year ending Septem

ber 30th,1891, has just been issued. As there has been some recent talk of radical

changes in the Directorate of the Boston & Maine. it may not be out of place to

sketch the development of this great system from the start. The Boston & Maine

system had its origin on June 8th, 1830. when the Boston & Lowell Railroad obtained

its charter. In that year there was not a railroad operated by locomotives in the

United States, and the general belief was, when the road was chartered, that it would

be operated by horse-power. But the success of George Stephenson's locomotive

railroad, opened from Manchester to Liverpool in 1880, followed in this country in

1831 by the introduction of locomotives on the Mohawk & Hudson.establlshed beyond

all doubt the superiority of steam. and when the Boston 8: Lowell was opened for

trafllc, June 24th, 1835, the notion of using horse-power had been entirely abandoned.

The Boston & Lowell was the precursor of a large number of railroads in Massachu

setts. On March 15th, 1838, the Andover & Wilmington was chartered to run from

Andover to a connection with the Boston 8: Lowell at Wilmington. It was completed

on the 8th of August, 1836, and was 7% miles in length. The Eastern Railroad was

incorporated on April 14th, 1836. On January lst, 1842. the Bost0n&Maine was formed

by a consolidation of the Andpver 8: Wilmington with the Boston & Maine Railroad of

New Hampshire. and the Maine, New Hampshire 8: Massachusetts Railroad of Maine;

and on February 2d, 1843, the road thus formed was opened to South Berwick in the

State of Maine. In the same year, 1843, the Boston & Maine entered Portland by less

ing jointly with the Eastern. the Portland. Saco & Portsmouth. The southern termi

nus of the Boston 8; Maine was then at Wilmington, from which point it used the

Boston &, Lowell track, a distance of fifteen miles, to Boston. But on March 16th, 1844,

the Boston dc Maine was granted authority to build an independent line to Boston,

where it opened a temporary depot on July], 1845, getting into permanent quarterson'

March 6th. 1846. During the next .twenty years the Boston 8: Maine didlittletocxtend

its property. In 1868 complaints arose that the Boston & Maine was losing business

through the inadequacy of its terminals in Boston. the outcome of which was that

the present station in Haymarket Square was built. and completed in l870, at a cost

of $250,000. In 1871 the joint lease of the Portland, Saoo & Portsmouth was broken,

and the Boston 8: Maine, unable to agree with the Eastern on terms for its renewal,

obtained authority February 17th, 1871, to build an independent road from South Ber

wick into Portland. This was completed February 15th, 1873. though at a 00st of

$4,163.3i4.74, nearly double the estimate. Soon after this the Boston & Maine and

Eastern entered into a contract for the interchange of traffic, but this contract

caused much friction, and on December 2d, 1884. the Eastern was leased to the Boston

dz Maine. On June 1st. l887. the Manchester & Lawrence was leased to the Boston 8;

Maine, and on June 22d, 1887, the Boston & Lowell was leased to the Boston & Maine.

On December 30th. 1889, the Northern Railroad of New Hampshire was leased to the

Boston & Maine, and on May 9th,1890, the Eastern and the Portsmouth, Great Falls 6:

Conway were purchased by the Boston 6‘: Maine.

In view of these vast changes it is interesting to contemplate the fluctuations in

market value of stock. Boston & Lowell was first quoted in 1835. That was the year

in which the steam railroads of Massachusetts first were operated, and under the

stimulus of speculation all of them sold high. Boston & Lowell in that year was at

the top. selling at 135, while Boston & Providence sold at 127, and Boston & Worcester

at 114. From these prices they declined, and in 1837. owing to a severe stringency in

money, they were much depressed. Boston & Lowell continued the highest on the

list till 1845‘ when the leading place was taken by the Fitchburg. The Boston 8: Maine

Railroad of New Hampshire was first quoted in 1840, when it sold at 43%. In 1843, upon

the consolidation of the old companies, Boston & Maine rose to 106. From 1845 to

1853 its fluctuations were slight‘ running from 100 to 110. In 1854, along with all other
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railroads, it began to drop, and in 1857 it fell to 73%. In 1858 it began to rise again

and from 1859 to 1869 it mounted from 96% to 146. At about this figure it continued

through 1872. Then came the panic of 1873, which carried Boston 5; Maine down to

101, and the long years of depression which followed brought it down. in 1877, to 87.

From that figure there was a steady advance, until, in 1887, it touched 239. Then once

more it fell. going in 1889 to 152. In 1890, however. it again ascended. this time reaching

235. Then for abouta year it hovered in the neighborhood of 200, dropping recently

to 160, at about which figure it is selling now.

In the matter of dividends, the Boston & Maine has been all that anyone could

ask. Since 1838, when its first dividend was declared, it has paid something every year.

Each share has received a total of $409 in dividends, which is equivalent to 7.57 per

cent a year. Since 1880, the dividends have averaged 8.73 per cent a year, and since

1885 the dividends have averaged 9.33 per cent a year.

With this fine showing it would seem as if the stock at present prices was selling

low, and there can be no doubt that it would sell much higher if the public could be

made to place its confidence in the management. The impression is quite general

that the largest stockholders are speculative men, and it is frequently asserted that a

majority of the shares have been bought with money for which the stock is pledged.

Certain it is that the Directors have adopted methods which are not free from risks,

and the risk apparently does not diminish as the years go by. At the close of the

fiscal year.1881.the Boston dz Maine owed but $500 on its notes. One year later it owed

$100,000, two years later it owed $500,000. and three years later it owed $789,700. In

1885 the item of Notes Payable had grown so large that the Directors thought it wise

to change its form, and in the report for that year we find a new heading—Current

Bills. By this means the floating liability was for a time disguised, and in the report

for1887 the item of Notes Payable stood at the modest sum of $400,000. On January

101b, 1898, occurred a fearful disaster at Bradford on the Boston & Maine, in which

fifty persons were injured, while ten passengers and three employees were ki led;

and in the report for that year the item of Notes Payable had reached the enormous

sum of $2,218,000. In the following year this item had increased still further to

$2,600,000. On September 30th. 1890, Notes Payable stood at $2.550,000. by the side of

an item of $50t,800 Charleston Land Mortgage Notes—a legacy from the Eastern. In

the report just issued we find that the Eastern legacy stands unchanged, while the

item of Notes Payable has now reached the dizzy height of $3,029,000. This enormous

floating liability must be regarded as a source of danger. and it is a danger that need

not have been incurred. It the money had been used for new construction or equip

ment, it should have been funded in some form; while if it was required to pay for

the Bradford disaster it ought to have been taken out of the dividends. If the road

goes safely through another year. it will probably be funded with the? per cent. bonds,

of which $1,500,000 fall due on the 1st of January, 1893, and $2,000,000 on the 1st of

January, 1894. In passing, it should be noted that by changing these 7‘s to 4’5. which

can be readily placed at par. the Boston 8: Name Will shortly make a saving of $l05,000

every year. \

0n the 25th of last month, Col. Jonas H. French, one of the late Directors of the

Maverick Bank, made an assignment of all his property to Charles Almy and William

H. Coolidge. His property consisted of a half-interest with Gen. Benjamin F. Butler

in the Cape Ann Granite Company, a large holding of shares of the West End Street

Railway and Maverick Bank. and his residencesin Boston and in Gloucester.

From the table of the condition of Boston hanks, it will be seen that the surplus

of the National banks in Boston stood at $5,064,243 on Nov. 16th. This is the largest

surplus that our banks have ever held, the next largest being on Dec. 1st, 1884, when

it reached $4,210,600.

Following are the Clearing-House rates in Boston during the month of November,

1891:

Nov.2.... @a {001mm @244; 00117... @2 06124.... @2i S

“ 4. @3 I “ 11... @2%% "' 18... @2 S “ 25....1%@2 fl

"' 5... @215; “ 12_., @ 2;“ " 19.... @2 X "‘ 27....l%@ 2 S

“ 6... @216! “ 13... @2}§$ ,1 “ 20.... '@2 S “ 28....1}é@ 2 X

" 7.. @ 2%! “ 14... 2 @2145. “ 21.... @2 Xi “ 30....1%@ 2 5

“ 9... @Zlvéii‘ “ 16... @2 5‘ "‘ @2 5

l 
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Appended is a. table showing the surplus held by Boston banks above the twenty

flve per cent. requirement during November for the last seven years:

 

 
 

1 1891. _16§1_)._ 1889. 1888. 1687. 1_1886.7_—_il1885.

Nov. 26....‘82.438.171 5568.486' 8485.767 81.294.371 $916,886 151.640.5350 $2.326.271

" 9th.. 3.895.014l 796.943‘ 446.943 1.575.700 546.514 1.505.957 2.420.386

" 16th...l 5.064.243 ‘ 627.857‘ 57.27111 1.330.043 1.367.200 1.324.500 2.100.357

“ 5.027 771. 1.175.254» 461.786 805.943 1.276.628 1.333.857 1.868843

 

2.163.728 ‘ 1.7631486

l

The following table contains the aggregate statements of the National banks in

Boston for’each week during the month of November. 1891 :

 

“ 3(lth...'1 4.1442711711 76.6146 91.714 669.286 1.517.928

*Deflcit. ’ 1 1

 

 

  

 

  

Nov. 2. Nov. 9. Nov. 16. ‘ Nov. 23. I Nov. 30.

1 1,. 1"? ,__ 11 ‘ 1 i 1. _

Loans ... . . . . . . . . . . .. 1 35146242300 61.45.338.600 5145.8031100 1 $148.984.900 $152.607.500

Circulation........ .. . 4.609.800 4.137.000 l 4.142.800 .1 4.110.7 l 4.115.500

Deposits. . . . . . .... . . ‘ 841.153.3111 93.843.900 95.506.200 96.308.500 95.887.8- 0

Due to banks ..... . . 35.778.400 351.423.8110 234.825.1011 . 37.057.000 38.317.800

With reserve agents 18.782.800 2|.109.800 21.275300 1 21.444.200 20.525.200

D_ue from hanks. . . . 14.010.200 16.391.700 15,435,700 1 15.488.800 14.431.100

F1ve per cent. In nd. 210.300 210.300 1 210.300 210.300 210.‘

Legal-tenders . . . . . .. 6.148.500 6.143.000 ‘ 6.777.000 7.131.200 l 6.637.800

Specie. . . . . . . . . .. 8.775 00 10.741.300 1 11,544.10) 1 1|.623.900 11.562.200

Surplus reserve..-.. 418.171 1 3.895.014 1 5.064.243 T 5.027.771 4.142.071

New York excess. 6.296.871 8.120.514 I 8.021.143 ‘ 7.716.871 ‘. 6.470.371

 

Following are the prices bidat the close of each day during November for the lead

ing Boston stocks not listed in New York:
 

 

    

 

 

  

 

 

>1 .-' 1 . l ' 1 Q; . 1 J 53' _ l

=1 5 w 1 -' E 0 “7 =1: = e "-1 .
‘ =1 - 5 1 g 0 l 1- 2 . O Q i! a

1‘5 5 5 1 g 8 1 if 5. g ‘ 5. = 5 t
m '1 l “‘ § ‘ H1 6 =25 “as 'u '
5 =21 ea 1 ~21 as l '5 g 1 z 1.»- ; 1 615

H 1: 1: l :1 :1 E , ,Q m 1 g a: H h

> 3 3 3 3 +5 ‘ u' g 1; 1 .5 1 5 15 l a»
Q 8 m I g 8 :1 fl 2 Q g ‘ E <11 j E

Z a: 13 . 1:: 8 8 l 1:. 3 1 a: . O E i1 <

5. 202% 165 250 16 . ' 73 82 ; 42 1 252 1514. 182

4. 1175 161 16 . 72 82 1 41 1 252 1 141/1164

5. ‘ ‘ 161V 16 1 .. , 40 I 255 14 1184
6. 202 16052 246 1515 72 112 1 391: 1 252 1 47. 200 ‘ 160 16 .. 72 1 82 1 3614 255 15 160

.z- 2.1 1 125 1. a. 25 1 51 1. 12%' 1 4 ' W 4 i 4 1 "

11. 1 162 1664 65 73 64 1 41 256 17 164%

12. 1 4. 1' 1 .16 .. ' s5 1 41 236 171? 185V

13. 206 1 176 168 1 “5% 35 l 73 65 1 .. 256 1712 1671.2
14. 176 168 ‘ 250 1 16 .35 1 73 115441 40 v 250 1724 193
16. 20114 . 17444 167% 250% 16 .64 74y. 6.5 40% 253 ‘ 17 ‘108
17. 206 167 250 16% 164 74 1 8076‘ 40 252 17 120814

...... 2.. -- -- "7 we 12%. 7. ‘ 1 .. .. .. l ‘ . 4
20. 175 165 .. .. 651,41 39 251 1 203

21 202 .175 166 250 1515 .. 75 66 1 40 25s 1 201
23. 202141176“ 1 250 .15 .. . 86 1 .25811 1200
24. 1 1646’ ‘ 250 ‘15 .. 86 1 30 ‘ 255 1222 199

g. . ‘177 1 4250 15 .. 73166137§4,255.1,§.200

27. 177 162% 115 3') 1 66141 3714‘ 257 1 16 1200

28 1 177 161 =25) 15 30 74%. 66% 1 37 256 1 .200
30. 202 117716 160% 250 15 30 74 1 .. 1 36% 258 1 199

KIM-Dividend. : 1 4 ‘ l

BOSTON, NOV. 2. 1891. PAUL BARRON WATSON. 

Cannot Publish Cuts of Coins.-The Secretary of the Treasury has issued the

following circular letier: l"Recentlv there has appeared in the newspapers in

diflerent parts of the country. cuts of the new designs for coins recently approved

by the Government. There is now a law on the statute books. which was approved

Feb. 10. 1891. and which is known as ‘Publio Act No. 71.’ that forbids the making or

publishing of anythimrin resemblance to any of the coins of the United States or

of foreign Governments. or even the inscription thereon."
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BANKING AND FINANCIAL NEWS,

AND MISCELLANEOUS BANK AND FINANCIAL ITEMS.

 

 

This Department also includes: “OPEN LETTERS FROM BANKEBS"—an interchange 0!

opinion by those interested; “THE WORLD OF FINANCE"thch on monetary afl'alrs

from newspaper sources; and a complete list of “NEW NATIONAL BANKS (furnished by the

Comptroller of the Currency), STAT]: AND PRIVATE BANKS, CHANGES IN OFFICERS. DISSOLU

TIONI AND FAILURES." under their proper State heads for easy reference.

 

NEW YORK CITY.

New Rules of the Stock Exchange.-'l.‘he by-laws of the Stock Exchange have

recently been amended so that the comparison of transactions is made compulsory.

The seller is now required to send two slips. one “ original " and the other “ duplicate "

to the buyer containing a memorandum of the transaction. The buyer will keep the

original and sign and return the duplicate. George Ely. the Secretary of the Stock

Exchange. has issued the following memorandum of instructions to members in

regard to the new regulation :

(1.) Comparison clerks should be instructed to refrain from calling out loud the

transaction to be compared: the sellers’ comparison clerk should simply deliver his

comparison ticket to the buyer, or to the clerk of the buyer. receiving back the dupli

cate portion. duly signed.

(2.) Sellers’ comparison tickets should be printed in red ink. similar to the annexed

sample.

(3.) If buyers’ comparison tickets are used they should be printed in black ink.

It has heretofore been the custom to send messengersto buyers’ offices to call out

the sales and thus compare the transactions; but many mistakes have occurred in this

way.

Percy R. Pyne, President of the National City Bank, has resigned. He is about

seventy years old, has been in poor health for several months and unable to attend

to business. He sulfcred a partial stroke of paralysis last Summer. from which he

never fully recOVered. He will remain a Director of the bank. The Board of

Directors adopted resolutions eulogistic of Mr. Pyne‘s management and expressing

regret at his retirement. He has been President of the bank about eight years. or

since the death of his father-in-law. Moses Taylor. who was its founder and first

President. Mr. Pyne entered the bank as an ofl‘lce boy and has grown up with it.

He held the place of Vice-President for several years before he succeeded Mr.

Taylor In his absence Samuel Sloan, the Vice-President. has acted in his stead. but

his other business interests prevented him from attempting to take Mr. Pyne's place

when the latter decided upon his resignation. The Directors chose as Mr. Pyne’s

successor James Stillman. of Woodward 8; Stillman. cotton merchants. at No. 22

William street. Mr. Stillman is the son of Charles T. Stillman. who founded the

business in 1823. He has been in the business since 1886. He has been a stock

holderin the Clty Bank since l873. and a Director for several years.

The ‘Vashington National Bank—The afl’airs of this institution which failed

March 11. 1891. are not being settled as rapidly as hoped for. Some of the stock

holders are beginning to be impatient about the dividends which they have been

expecting from the winding up of the affairs of the institution. They hoped for 75

per cent. on their holdings. but now the chances seem to be that not more than 50 per

cent. will be realized. One dividend of 20 per cent. was paid Sept. 1. When the bank

went down it was figured that the impairment of its capital was about $154,000. The

capital was 551300.000. There were. however. certain accounts at first rated as bad from

which those in charge of the liquidation were able to secure more or less. For

instance. the claim against John S. Silver of about $70,000 was settled at 70 cents on

the dollar. Then the chances appeared to be good for a better showing for the stock

holders. and everybody hoped to see dividends of 75 per cent. altogether. Unluckin
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it has been found that some of the claims at first put down as good have not turned

out to be of much value, and now the outlook is said not to indicate a better showing

than 50 per cent. altogether. The depositors in the bank were paid on in full long

ago.

Centennial of the New York Stock Exchange-—Tne Stock Exchange has dis

covered that it is drawing toward a date which marks the centenaryof its “ practical "

organization. 30 the Governing Committee has authorized President Watson B.

Dickerman to appoint a committee to devise the best method of celebrating the anni

versary. History fixes the date of the organization of the Exchange at various figures.

in accordance with the time-honored methods of history. But the earliest date which

history has the etl'rontery to suggest is May 17, 1792. when twenty-five of the brokers

in " public stock ” whomet under the shade of a butternut tree about opposite to what

is now No. 60 Wall Street. drew up an agreement. pledging themselves to charge no

commimion to any person less than {/4 per cent. “ on the specie value." and to give a

preference to “each other” in their negotiations. And the butternut tree dropped

n0 chestnuts upon the little group. It is out of this meeting that the Stock Exchange

in its present strength and vigor has grown. and so May 17. next year. will be observed

in some befitting centennial fashion. and it ought to be a good one. if the prospect of

a booming stock market is realized as the bulls hope it will be.

The Greenwich Savings Bank has been sued byJohn King. as administrator of

the estate of his wife Jane. 9. dressmaker. who died July 15, 1887. for an account of his

wife of $3,157.50. It appeared that his wife had about $12,000 in different banks. On

July 1. 1887. he had $3.157.50 with the defendant bank. On July 9. 1887. Catharine

Keith. a sister of Mrs. King. drew the money out on an order from Mrs. King and the

pass book. Mrs. King then lived at No.54 West Twelfth street and was very ill when

she gave the orderto her sister. Her husband was then absent from the city. The

jury found for the defendant.

S. V. White & Co.—It is now believed that the banking and brokerage firm of

S. V. White & Co..which failed in September last, will resume business in a short time.

A despatch from Chicago states that 97 per cent. of the creditors in that city have

agreed to a settlement at 50 cents on the dollar. The New York assignee says that

while no New York settlement had been definitely made. it looks as though one soon

would be. and that the firm would probably resume.

Nevada Bank Agency.—It was somewhat of a surprise when the news was first

published that the New York Agency of the Nevada Bank of San Francisco would be

closed on and after December 1. The late manager, Mr. E. C. Platt. states that the

object is to concentrate the business at the home office and carry on the New York

end througha correspondent. The New York oflice of the Nevada Bank did a large

business. -

The Clinton Bank, located at 87 Hudson Street, which formerly cleared through

the Western National Bank. will, it is understood, in future clear through the United

States National Bank. The change is made simply in pursuance of the new policy of

the Western National Bank. which has gradually given up the business of clearing for

other banks. The Clinton Bank formerly cleared through the First National Bank.

The Collapse of Field. Lindley. Wiechers & Co.. appears to be complete. The

extent of the failure will be evident when it Is stated that the assignee has no available

assets with which to pay off the clerks. The flrm‘s books fall to show any bank

deposits.and the affairs of the firm are in such a muddle that it is simply impossible

for any one to learn whether there are any assets at all.

Marquand & Skehan, a new Stock Exchange firm. have commenced business

at 16 Broad street. Mr. Marquanrl is a son of John P. Marquand. of Blake Bros. & 00.

Mr. Skehan has been for the past ten years Cashier for Spencer Trask 8: 00. They

will do a commission stock and bond business.

It is reported that Henry F. Gillig. of American Exchange in Europe notoriety.

is soon to open another Exchange in London on a scale much grander than the one

which collapsed.

NEW ENGLAND STATES.

Merchants’ National Bank of Providence, R. I.—In October last this bank

bid good-by to the old quarters which it had occupied for nearly thirty-five years and
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removed to newly fitted and spacious rooms on the ground floor of its building. The

bank was incorporated in February, 1818, and is therefore 73 years of age. April 22,

1818, William Richmond, 2d, was appointed first President and Joseph Wheelock,

Cashier. Its capital was $300,000, and it was located in a building on the present site.

During its 73 years of existence the bank has had three Presidents and seven Cashiers.

The first President, William Richmond. 2d, held that oflice from April %, 1818, to Jan.

14,1850, 32 years. He was succeeded by Josiah Chapln, who filled the position until

1868, at which time old age and inflrmities compelled him to resign. He was then 80

years of age. He was succeeded by ex-Gov. Royal C. Taft, the present incumbent.

The Cashiers of the bank who have served since its incorporation are Joseph

Wheelock, Henry E. Hudson, Henry P. Knight, William B. Burdick, Augustus M.

Tower. Charles T. Robbins and John W. Vernon, the present incumbent, who has

served since 1868. The capital stock was increased from time to time until. in 1865, it

was $939,500. 'At this time the bank was reorganized and converted irom a State bank

to a National bank, and the capital stock increased to $1,000,000.

That the prosperity of the bank has been continuous, both as a State and asa

National institution, is evidenced by the fact that it has never passed a dividend

during the 73 years of its .existence. As a State bank the dividends, regularly paid

each half year. averaged 7 per cent. per annum. Since its reorganization as a Nationai

bank in 1865 its dividends have averaged 7% per cent. per annum. For many years the

Merchants‘ Bank, in connection with the Suffolk Bank of Boston, redeemed the bills of

all the banks of the State. a work of great labor and responsibility and some profits.

After the inauguration of the National banking system the Merchants’ National Bank

and the National Bank of North America effected the clearings for the other banks of

the city, a work that some three years since was assumed by the Clearing House

Association of the banks of the city. Since then the clearings of the Merchants”

National Bank for the year ending June 30, 1889, amounted to $53,700.000, and for the

year ending June 30, 1891, to $59,200,000, the largest amount credited by the Clearing

House to any institution in the city. According to the statement made to the Comp

troller ot' the Currency September 25, 1891, the bank had a surplus and profits of

$365,823, individual deposits of $2,214,135, and total resources of $4,879,446. The present

officers of the bank are Royal 0. Taft, President; John W. Vernon, Cashier; Directors—

Royal 0. Taft, Frank Mauran, Frank E. Richmond, Samuel R. Dorrance, John W.

Danielson, Edward D. Pearce, Horatio N. Campbell, Frederic C. Sayles and George

M. Smith.

Boston—National Bank of the Commonwealth.—The committee appointed to

consider the proposition to increase the bank‘s capital to $1,000,000 has reported

favorably. The committee generally favors $150 per share as the selling price. The

new stock will be issued early in the new year, as the stockholders’ meeting will be

held in the middle of January. The bank does not want to put the stock up at

auction, as it would be too tempting an offer to scheming capitalists to buy the

control of the bank with a view to wrecking it. The directors, probably, will form a

syndicate to buy the subscription rights of those stockholders who do not wish to

take their share of the new stock, and thus the control of the bank will be kept in

friendly and safe hands. The Commonwealth has gained a million in deposits since

the collapse of the Maverick.

Vermont.—The annual report of the Inspector of Finance just issued shows the

number of depositors in all the Savings banks and trust companies is 72,702, an increase

in number during the year of 6,943; 64,393 depositors are residents of the State and

have deposits to their credit amounting to $18,302,443, an increase of $2,035,598. The

non-resident depositors number 8,309, and have to their credit $3,317,860, an increase

of $2,289,738. The average to each depositor is $297.38, an increase of $3.42. The

amount loaned on mortgages of real estate in Vermont is $4,668,499, an increase during

the year of $289,789. The amount loaned on mortgages of real estate elsewhere is

$8,086,590, an increase of $547,119. The increase in deposits the last year, $2.289,738,'

was greater by $760,501 than the increase the year before.

When the Maverick National Bank of Boston, Mass, suspended. Asa P. Potter,

the President, held 1,482 shares, of which he is said to have bought twenty during

the week preceding the failure. Mr. French held 975, all of which were pledged as

security for loans. Mr. Woods had sixty and Mr. Dana forty-two shares. With ten

shares for Mr. Work, the minimum required for qualification as a director—there is
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accounted for 3,098 of the 4.000 shares. Of the balance 154 shares were held outside

of Massachusetts. The other 748 shares were divided among nearly 100 small holders.

Massachusetts—First National Bank of Ayer.—-lt is stated that the bonds

men ot‘ Spaulding, the defaulting Cashier, have decided to cease litigation in the

matter and pay over to the bank the amount of the bond, $20,000. it the bank would

stand the expenseot the trial. This the counsel for the bank agreed to. The bank

will receive from this source $18.660. which. with the35per cent. assessment levied

on the stockholders some time ago. makes the capital stock of 875.000 complete.

The Boston Five Cents Savings Bank, from which somei'oolish people withdrew

their deposits, has had two facts clearly demonstrated—namely. that the " run ” was

entirely uncalled for. and secondly that the condition of the bank was solid beyond the

slightest question. This was shown by the report of the Savings Bank Commissioners

and the readiness with which all depositors were paid on application. Now the rush

is almost as great to return the funds taken out.

Maverick National Bank, Boston.—The cash deposit of the Receiver of the

Maverick National Bank with the United States Sub-Treasurer now amounts to

$2,119,000. and estimates as to the first dividend place it between 50 and 60 per cent.

It- is expected the Receiver will declare a dividend in a few days.

The Stockbrldge Savings Bank, of Stbckbridge. Mass... suspended about a year

ago on account of the Treasurer’s embezzlement. November 3d, the bondsmen were

sued for $25,000. The Treasurer's stealings amounted to $24.00!). and he is now serving

a seven years’ sentence in the State prison.

Maine-Damariscotta.—'l‘he First National Bank which closed its doors on

account of the suspension of the Maverick National Bank of Boston, has resumed

business and is transacting its affairs as usual.

Massachusetts—The South Danvcrs National Bank, of Peabody. will erect a

substantial brick banking house in the early spring.

MIDDLE STATES.‘

How a Run Started On a Pennsylvania Bank—R. C. Burgan’s private bank

ing house at Mansfield Valley. Pa.. has just come safer through a run arising from a

peculiar cause. On Saturday. November 30th. after banking hours. a local minister

called to have acheck cashed. He wanted the money for the Sabbath school next

day. “ We can’t cash any checks." said the Cashier, " you are too 1ate."_meaning that

it was after banking hours. The minister next day astonished the Sabbath school by

announcing that be had not the expected money. because “the bank couldn’t cash

the check.” Of course. the children carried the tale home. literally. with the result

that people jumped to the conclusion that the bank had failed. Early the next morn

ing depositors crowded around the doors clamoring for their cash. The bank oflicials

were dumt‘ounded, but. fortunately, were in condition to meet all demands. and the

run soon su ided.

Ulster County Savings Institution.—The latest reports from Kingston, N. Y.. re

garding this bank which recently closed are that petitions to a large amount are

coming in, asking for its reorganization. Those now on hand represent over $600,000.

The petitions come from all classes of people. Several of the signers represent heavy

amounts, others represent in some cases sums as small as $10. With the exception of

the petition blanks filled out at the National banks. most of the signatures come in

singly. Families representing $16.000. $17,000, $15,000 and $22,000 respectively have

signed. Many petitions have comments in favor of the reorganization according to

Superintendent Preston‘s plan. which is indorsed upon them. One woman writes: “ I

have $5,000 in the bank now and will deposit $10,000 more it‘ it resumes."

New National Bank Examiners—It is reported from Washington that the

Comptroller of the Currency has appointed the following additional National Bank

Examiners: Hugh Young. of Pennsylvania. assigned to the Pittsburgh district; Charles

H. Dengler. of Pottsville, assigned to the Eastern District of Pennsylvania (including

Philadelphia); J. S. Alden. of Pennsylvania. assigned to the North Carolina district,

and George A. Stone, of Iowa. assigned to the Iowa district.

New York—Highland National Bank, of Newburgh.—The National Bank

Examiner has completed his examination of the affairs and condition of thisbank. The
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examination was very thorough and exhaustive and shows that the securities. collat

erals and other resources of the institution are intact. unimpaired and of a high order.

and that the bank is in every respect and beyond question solvent. with a surplus of

over $95000. No irregularities of any kind were discovered by him.

The Hamilton Bank, of Brooklyn, N. Y., duriugthe two years of its existence

has shown a most extraordinary degree of prosperity. It has recently purchased a

handsome property within a few doors of its present site. and in the early Spring

will leave its present cramped quarters for a more commodious place of business.

The Fourth St. National Bank, of Philadelphia, in its fifth annual report to

the stookholders. makes a splendid showing. With a capital stock of $1.500.000. it has

accumulated asurplus of $675.000 and undivided profits of $54,082. It has a line of

deposits amounting to $8,615,502 and loans and discounts 87.833.004.

The Auditor General of Pennsylvania has received an opinion irom the

Attorney General stating that the failure of the Governor to appoint a State Banking

Superintendent will make it the duty of the Auditor General to prepare the annual

report on the banking and savings institutions of the State.

The Philadelphia Grand Jury has indicted Edward L. Maguire. J. Frank

Lawrence and Charles R. Ege, former derks in the Keystone National Bank. for

making and aiding and abetting an ofllcer or clerk in making false entries in the

books. etc.

The Comptroller of the Currency has recently declared a second dividend of

20 per cent. in favor of the creditors of the insolvent Gloucester City National Bank.

of Gloucester City. N. J.. making in all 40 per cent. on claims proved.

The Kenslngton National Bank, of Philadelphia, has recently added $25,000 to

its surplus which now stands at $250.000. the same as the capital. It has besides just

paid a semi-annual dividend of 5 per cent. '

The Girard National Bank of Philadelphia. Pa.. has the distinction of occupy

ing the oldest bank building in the United States.

The Central Trust Company. of Camden. N.J.. will erectahandsome bank

building in the Spring.

J. W. Sprout. of Union City. has been appointed Receiver of the Corry National

Bank. of Corry. Pa.

A peremptory sale of the Spring Garden National Bank building (Phila.) was

made Dec. 1.

A Slate Bank is organizing at Glen Cove. N. Y. Mr. 0. Nelson Gay will probably

be President.

The Philadelphia Banks paid in dividends for the past six months $634,525.

SOUTHERN STATES.

Western Capitalists have secured the charter for another bank twe opened at

an early datein Huntsville. Ala... with a capital of $2501.00. While Huntsville enjoys

excellent banking facilities in the private-banking house of W. R. Rison & Co. and

the First National Bank, yet another bank with so large a capital Will find a good field

of operation and be of great benefit to the town and county in being able to loan

money on longer time.

Southern Banking & Trust Company, of Atlanta. Ga., has a paid-up capital of

$300000 and undivided profits of $6.000. according to statement of November 10.

It commenced to receive deposits in June, 1890. Paid $12,000 in dividends. May 10.

1891, besides charging ofl $1.200 to fixture account.

The new Bank organizing in Columbus. Ga... will have $150,000 capital instead

of $15,000 as reported in November JOURNAL. The capital is all subscribed and the

bank will begin business about January 1, 1892. The oliicers are: T. E. Blanchard.

President; E. P. Owsley, Cashier.

The wife of Thomas R. Sinton. Cashier of the First National Bank of Louis

ville. Ky.. was burned to death in her home Nov. l91h. She was standing before a

grate. her clothes taking fire and consuming her before help arrived.

Georgia-Atlanta Clearing-House Association—The members of this associ—

ation. which was recently organized. are: Atlanta National Bank. Gate City
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National. Capital City Bank. Merchants“ Bank. Lowry Banking Company. American

Trust & Banking Company, Maddox-Rueker Banking Company. Neal Loan & Banking

Company. Southern Banking __8z Trust Company. The officers are: President. P.

Romare; Vice-President. R. J. Lowry; Treasurer. George R. De Saussure; Secretary,

Edward S. Pratt. I

Wheeling (\Vest Virginia) banks have organized a Clearing-House Association,

with Gibson Lamb. Cashier of the Bank of Wheeling. Chairman. and Peyton B.

Dobbins, Cashier of the Dollar Savings Bank. Secretary.

The Texas Legislature has passed a usury law. making the charging of usury

an oifense subject to indictment by grand jury. and the penalty a forfeiture of from

one-third to all the principal.

Columbus City, Ala.. is soon to have a National bank with 8100.000 capital. W.

E. Baskette. of Chattanooga. Tenn.. is said to be interested in the enterprise.

Attachments to a large amount have been issued against the Bank of Key West.

Fla. It is stated that the bank will probably go into the Receiver's hands.

The Velasco National Bank of Velasco. Tex.. has recently been organized with

$75,000 capital. Some of the wealthiest men in the State are stockholders.

W. P. Ingram is trustee for the Bank bf Columbia. Tenn.. and Lucius Frierson

trustee of the Columbia Banking Company, lately reported as assigned.

The Bank of Thibodaux. La . has just declared a dividend or 2% per cent. to

the stockholders from the earnings of the first quarter of its existence.

Another National bank with 8310.1110 capital is organizing in Norfolk. Va. The

parties interested are F. H. Porter and A. E. Krise. of Frostburg. Md.

The First National Bank of Llano. Tex.. has plans drawn for a fine bank building

to cost $10,000; material. brick. Llano marble and granite.

A. M. Powers, of Missouri. and others are said to be interested in a project to

organize a National bank in Memphis. Tex.

The Receiver of the defunct People‘s National Bank, Fayettevilie. N. C.. will

soon pay another dividend of 20 per cent.

The Commercial Bank, of Columbia. S. 0.. will increase its capital stock after

January next.

A bank is being organized in Moundsvilie,West Va.. by Thomas Finn and others.

A National Bank with $50,000 capital is contemplated in White Hall. Md.

B. B. Barnes and others are organizing a bank in Eutaw. Ala.

Henderson, Tenn.. is to have a new bank with $30,000 capital.

A bank with $l00.000 capital is organizing in Dimmitt. Tex.

WESTERN STATES.

Kansas City, Mo.—Important Bank Consolidation.—On the morning of Nov. 9.

the Merchants’ National Bank was merged in the Metropolitan National which will

continue the business in the rooms formerly occupied by the Merohants‘ National in

the New York Life Insurance Building. The consolidation of the two institutions

was accomplished quietly and without publicity. the eifect being to leave the Metro

politan National Bank one of the strongest instiutions in Kansas City. the capital.

remaining the same as now~ $750,000. and the combined deposits being over $1,500,000.

The oliicers of the Metropolitan National Bank will remain the same as now.

and the active ofllcers of the Merchants’ National will also remain for some time with

the consolidated bank to assist in the interests of the depositors. The clerks of both

banks will be kept at work for a while. Mr. Clarke will be madea member of the

discount board as well as of the board of directors. in order to enable the consolidated

institution to extend to the Merchants’ customers the same generous treatment that

they have had heretofore. _

Mr. W. B. Clarke. the President of the Merchants’ National. who has made a fine

record as a careful and honorable business man. will hereafter devote more of his

time to the interests of the United States Trust Company. of which he is also President.

The Merchants' National Bank is the oldest in Kansas City operating under the

National Banking Act. having been incorporated in 1879. It has always been a very
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conservative and solid institution. It hasa capital of $1,000,000. The Metropolitan

National Bank was organized November 13, 1890, since which time it has had remark

able growth. Its paper is all new and of the very best. Its active oflicers are all

young men, and energetic. but conservative, and not given to speculation. They are

all bankers of long experience in Kansas City. They will continue in charge of the

alfairs of the institution. ,

Kansas—First National Bank of Hutchinson.—At a recent meeting of the

stockholders the capital of this bank was increased from $50,000 to $100,000, and

$10,000 placed to surplus account. The new issue of stock wasall taken at a premium

of $25 per share, the new shares of stock selling at $125. No higher testimonial can

be given a bank than the fact that its capital stock is sold at a premium above book

value. The increased capital was made necessary by the rapid growth of their

business. The bank has secured the services of Mr. W. [0. Berry. formerly Assistant

Cashier of the Merchants' National Bank of Manchester, N. H. Following is a com

plete list of the oflicers:—President, S. W. Campbell; Vice-President. L. A. Bigger;

Cashier, E. L. Meyer; Assistant Cashier. W. C. Berry; Teller, W. H. Eagan; Book

keeper, C. M. Branch.

uhio—Flrst National Bank of Bryan.— M. V. Garver, for four years past

Cashier of this institution, has resigned the position in order to devote his whole time

to the Bryan Manufacturing Company of which he is Secretary and Treasurer. It is

simplejustice to say that under his management the bank's business large! y increased

His successor is Emery Lattanner, who was formerly Assistant Cashier, who is in turn

succeeded in that position by F. L. Carter, who for three years has been the Book

keeper. W. Y. Morrow, who was for nine years connected with the bank as Cashier

and President, is again with the institution. A late statement shows a surplus and

profits of about $14,500 and deposits of $183,000.

The State Banking Board of Nebraska at a recent meeting rejected the appli—

cations of the following companies to do business in that State: North American

Savings, Loan and Building Association. of Minnesota: Guaranu e Savings and Loan

Association, of Minnesota; Granite State Providence Association, of Manchester -,

Chicago Universal Investment and Loan Association ; interstate Building and Loan

Association, of Minneapolis; People‘s Loan and Savings Association. of St. Paul ;,

Building and Loan Associatlon. of Dakota; National Fraternity Building and Loan

Association, of Butte City. Mont.

Ohio—North Side Bank ofCincinnati.-—This bank, since it was opened about

four years ago, has been run by private parties and on private capital. It has been

successful, and, as the growing business requires more capital it will soon incorporate

under State law with $50,000 capital.

The Cashier of a certain bank in Kansas was recently married, and the Institu

tion with which he is connected closed during the wedding “ as a mark of respect,"

just as it would have done if the occasion had been a funeral.

George W. Goodell has been appointed Receiver of Kloman a Arnold, of

Broken Bow, Neb., and also of the recently failed Bank of Anselmo.

PACIFIC SLOPE.

California Bankers’ Association.—Following are the oflicers of this Assetria

tion for the years 1891--2:— President, Thomas Brown, Bank of California, San Fran

cisco; First Vice-President, Isaias W. Hellman. Nevada Bank, San Francisco;

Secretary, George H. Stewart, Los Angeles County Bank, Los Angeles; Treasurer, G.

W. Kline, First National Bank, San Francisco; Executive Council—Chairman, A. D.

Childress. One Year Term—W. M. Eddy, Santa Barbara County National Bank,

Santa Barbara; T. S. Hawkins, Bank of Hollister. Hollister; W. D. Woolwine, First

National Bank. San Diego. Two Year Term—A. D. Childress, City Bank, Los Angeles ;

N. D. Rideout, California State Bank, Sacramento; Lovell White, San Francisco Sav

ings Union. San Francisco. Three Year Term—C. E. Palmer, Union National Bank,

Oakland; W. W. Phillips, Farmers’ Bank of Fresno, Fresno; A. L. Seligman. Anglo

Californian Bank, San Francisco.

Spokane National Bank, Washington.—This bank failed in December, 1890, and

among its assets was the Morning Mine, a siIVer mine, near Wallace. Idaho. The bank’s
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liabilities were over $300.000.and at the time of the failure there was only about $60,000

available assets, but Cashier W. Hussey assured the creditors they would be paid in

full. The silver mine has recently been sold to a Milwaukee syndicate for $600,000. of

which $50,000 was paid down. It now looks as if the Cashier’s faith in mining securities

was well founded.

Tacoma, Washington.—The growth of the banking interest in Tacoma has .been

as remarkable as that of any other business, and has more than kept pace With the

demands of commerce. In 1883 there was but one bank in the city, known as the

“Bank of New Tacoma," which. in 1884, was reorganized as the Merehants' National

Bank. There are now twenty banks in Tacoma, including the Savings banks and

trust companies which receive deposits. with an aggregate capital (including the two

foreign banks—the Bank of British Columbia and the London and San Francisco

Bank) of $8,696,000.

The Bank Examiner in charge of the National Bank of San Diego. 0111., has

telegraphed the Comptroller of the Currency to defer the appointment of a Receiver

for that bank. as the Directors and a number of citizens are making strong eflorts to

rehabilitate the bank, and have hopes of success.

A Final Dividend in favor of the depositors of the California National Bank of

San Francisco. which failed three years ago, has been declared, making par and interest

to date on approved claims.

W. F. Baird, the Madera (0:11.) banker, accused of forgery, has been admitted to

bail in $l,000 on each of the five charges. '

CLINTON GILBERT.

Clinton Gilbert, Treasurer of the Greenwich Savings Bank, of New York city,

died November 29th in the eighty-fifth year of his age. -,

Mr. Gilbert was born in the city of New York, near Washington Square. His

father, William Gilbert, was a silversmith. and is said to be the first man who ever

carried on that business in this city. _

Clinton Gilbert was at one time in the metal business under the firm name of

Stokes & Gilbert. and it was while he was thus engaged that the store building fell,

killing his partner, Mr. Stokes. Mr. Gilbert was related by marriage to Mr. James

Stokes, of the firm of Phelps. Dodge 8: 00. He became a Trustee of the Greenwich

Savings Bank in 1835, and has been connected with it ever since. The greater part of

his life was spent within a stone’s throw of the site of the house where he was born,

and he died at his home in 10th street not far from the same place.

ansonn'rrons or summer.

At a special meeting of the Board of Trustees of the Greenwich Savings Bank. held

Tuesday, Dec. 1, to take action in reference to the decease of their Treasurer,l\lr

CLINTON GILBERT, it was, on motion,

Resolved, That the following record he entered upon the minutes of the Board in

evidence of our estimate of his character, our appreciation of his sew-lea. and our

affection for an old and valued friend :

CLINTON GILBERT. a Trustee of this institution since 1835. Secretary of the Board

fourteen years, at one time u Vice-President, and Treasurer for thirty-eight years,

died on November 29,111 the eighty-fifth year of his age. Elected a Trustee two years

after the date of incorporation, he became practically one of the founders of the

bank, and to its service for an unbroken period of fifty-six years he gave the larger

portion of his life. Guarding and protecting its interests with jealous care, watch

ful of its growth and pros erity, ever at his post. and faithful in the discharge of all

duties imposed upon him. e earned and was worthg of the sincere gratitude alike of

the Trustees and of the depositors who intrusted t eir savings to our care. Loyal in

his friendshigs, zealous for the right, stern in his judgment, but aflectionate and

generous in is lmEulses. modest yet fearless. he secured the confidence. the respect

and esteem of all w o learned to know him. Lon will his memor be cherished and

his name associated with this institution. which e loved, and th the history of

which his life work was so closely interwoven. With mind unimpaired by years he

worked to the end, and then, with Christian calmness and resignation. he met the

call which has summoned him to that other life which, by the will of our heavenly

Father. lies hidden in the great hereafter. _

Resolved. That a copy of the foregoing be sent to his familv, and as a further mark

of our respect we will, as a body, attend his funeral. _

LEONARD D. WHITE, l JOHN HARSEN RHOADEsrgrestdeni.
Framers H. anos'r'r, f secrem'
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OPEN LETTERS FROM BANKERS.

AN INTERCHANGE OF OPINION BY THE JO URNAL’S READERS.

 

 

SAVINGS BANKS’ SURPLUS.

Editor Rhodes' Journal of Banking:

Snu—I read recently in one of the Boston daily newspapers, that the Savings

Bank Commissioners of Massachusetts in making a statement as to the solvency of

the Boston Five Cents Savings Bank. said among other things that that bank held

deposits of $18,438,203 and surplus of $1,539.964. Now that the run on the bank has

subsided, I have thought that it might be a proper time to make some inquiries as to

that surplus—its purpose. its use, its ownership. and what is to become of it.

I can well understand that it is desirable that a savings bank should have a small

surplus with which to meet the many small losses to which such institutions must

always be liable, but why this enormous surplus of $1,500,000 '2 For whom is it being

saved up and accumulated? The bank has no stockholders or oflicers who can ever

be entitled to receive it. The only persons who have any beneficial interest in the

fubds of the bank are the depositors, but these are a continually changing class of

persons, and a surplus, which has been earned by the deposits of past depositors.

should not be divided 10, or 50, or 100 years from now among the depositors of the

future. Indeed, it would seem that the only possible way in which this surplus can

ever be disposed of will be for somebody to steal it or waste it in bad investments.

In the meantime must not such a surplus always hold out to the ofllcers of a bank a

temptation to carelessness, if not to wrongdoing? When bank oflicers see that they

have in their hands an immense fund, out of which a loss of $50,000 or $100,000 may

be made without affecting the solvency of their bank or causing any persons, deposi

tors or others, to feel that they have suflered thereby, may they not think that they

can avail themselves of this surplus to loan it on poor security to needy friends or

relatives? In the present case a possible loss of $43,664 has been treated as of no con

sequence, asa mere harmless Leduetion of a huge'surplus that belongs to nobody.

May we now fairly anticipate that bank oflieers, observing how nobody cares for and

nobody complains of this loss which has just been sustained, will come in the future

to consider that they will incur no great risk it they allow similar or even larger

slices of surplus to slip through their fingers and disappear ? U. H. C.

Bosron, Mass. Nov. 28, 1891.

Responsibility of Bank Officials and Custodians of Funds and Securities.

The ease with which burglars can open the best square safes made, such as are

generally depended upon by banks for security, was very successfully demonstrated

in Salem, 111.. a short time ago. A drill. a small bottle of nitro-glycerine. a few deton

ators and a bladder of putty constituted the complete outfit of the burglars. A hole

was drilled through the vault door directly behind the lock, which was blown oil

with a small charge of nitro-glyceriue. The inner vestibule look was blown air in the

same way. This brought the burglars inside the vault. Nitro-glycerine was intro

duced into the crevice between the jamb and the door and the separate plates were

quickly blown oil. The door of the steel chest was treated in the same manner. The

only precaution which the burglars seemed to have made was to close the vault doors

to deaden the sound of the explosion. The whole thing was a complete success,

occupying only about two hours time. and they escaped with about $20,000, and have

never been detected. It is claimed that the same operation can be repeated success

fully upon any laminated outflt in use to-day.

If these statements be true, bank oflicials assume great responsibility, morally if

not legally, to let such startling statements go by without fully investigating them.

When knowledge upon such an important subject is so easily obtained, ignorance 0f

the facts llJ‘lO degree lessens the responsibility, for neglect to obtain the knowledge

when the means of obtaining it are within easy reach is as reprehensible as failure to

use it when obtained—Communicated.
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FAILURES AND SUSPENSIONS.

 

California—SAN Duane—The California National Bank did not open its doors

on the morning of November 12. A card in the window gave the following as the

cause: “Owing to continued shrinkage in deposits and our inability to realize on

notes and accounts. the bank is temporarily closed.” The bank had a capital of

8500.000 and surplus of $100,000. The National Bank Examiner took charge. but

made no statement of the bank‘s affairs at the time. The impression is that deposi

tors will not lose anything. It is intimated that foreign capitalists will come to the

rescue and furnish enough money to enable the bank to resume on a solid basis.

Missouri—KANSAS Cum—The Maine Banking Company has failed. It was

organized about one year ago with a capital of $50,000, the principal portion being

furnished by Maine capitalists. The bank never stood high and seems to have been

run chiefly for the President’s benefit, who, it is stated. has absconded. It also

appears that considerable sums of money sent for investment were loaned on

forged securities, the money principally gonng into the President’s pocket. He is

now supposed to be in Canada.

Nebraska—BROKEN Bow—The private banking firm of Kloman & Arnold

Suspended Nov. 13. No statement has been given out. but it is understood that the

firm has been investing largely in real estate and was also interested in several flour—

ing mills in diflerent sections. The bank was the depository of the county and city

ofioials.

The Farmers dz Merchants’ Bank of Anselmo. owned by the same parties. was

also obliged to close. All of the flrm’s visible property has been attached.

New Hampshire—SANDWICH.——The Sandwich Savings Bank closed its doors Nov.

15. It was one of the smallest banks of the State. having only $59,000 deposits, and

had been struggling for several years to recover from the eflects of unfortunate

investments, but without avail. It has grown weaker during the past two years by

reason of a steady withdrawal of deposits, due in part to the settlement of the

estates of some of its heaviest depositors who had died within that time. A carefu

estimate of the value of the assets indicates that depositors are likely to realize 90

per cent. of their deposits. possibly more. The bank paid a semi-annual dividend of

2 per cent. in October.

Texas—TYLaa.—-The failure on November.15 of the well-known private banking

house of Bonner & Bonner caused much excitement. To the general public it was

entirely unexpected. The house had been dorng a large and supposedly prosperous

business for over twenty years, and had the reputation of being one of the strongest

private concerns in the State. The bank “as the depository of money belonging to

the Receivership of the International and Great Northern Railway Co., amounting to

nearly $400,000, of which Mr. T. R. Bonner, senior member of the firm, was Receiver

up to the time of his death. a few months since. Upon the accession of the new Re

ceiver it was deemed advisable, in order to protect the railroad deposit. to take a deed

of trust, covering real estate and certain collaterals. which was accordingly done.

This, it was believed, would enable the bank to pull through all right; but a protest

of the firm’s paper in New Orleans caused the Receiver to run an attachment for

$385,000, which virtually closed the concern. No official statement has been made, but

liabilities are placed at over half a million. with assets unknown both as to quantity

and quality.

Wyoming—Cheyenne.—The Cheyenne National Bank suspended on November 13_

A notice was posted simply stating that the suspension was on account of lack of

funds to meet depositors’ demands. The real reason is found in the fact that the

California National Bank of San Diego suspended on the day previous. When the

news became generally known, coupled with the fact that the same man was President

of both institutions. a quiet run set in which soon exhausted all the bank’s cash. and

nothing was left but to close. The bank's liabilities are $260,000, and it is claimed to be

perfectly solvent. It is thought there will be no resumption.
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GENERAL INVESTMENT NEWS.

 

Northern Pacific.—887 general mortgage bonds of this railroad company have

been called for payment January 1, 1892. _

Columbus, Hocking Valley as Toledo.—The stockholders have authorized the

issue of $2,500.000 5 per cent. non-cumulative preferred stock.

Virginia Debt.—'1‘he Advisory Board has approved of the plan of settlement

agreed upon by the Bondholders’ Committee and State Debt Commission. The report

will now be sent to England for the approval of the English creditors.

Lebanon Springs Railroad.—The Receiver of this road has been authorized to

issue bonds to the amount of m,000 to repair the damage caused by the flood of

August 27th. Eleven miles of the track were destroyed. and through travel was

temporarily arrested.

Central Vermont Railroad-— It is announced that this road will probably take a

ninety-nine year lease of the New London Northern railroad. The proposed lease pro

vides that the Central Vermont shall pay all taxes, etc., and a rental of $210,000 per

year, payable in monthly installments.

Chicago, Rock Island & Pacific Railway Company has listed on the N. Y.

Stock Exchange $2,000,000 5 per cent. 30-year debenture bonds, and $1,470,000

additional first mortgage extension and collateral 5 per cent. bonds. making

total amount listed to date $34,989,000.

Cleveland 46 Pittsburgh-At a special meeting of stockholders held November

18. a proposition was approved to authorize a general mortgage for $10,000,000 to retire

outstanding issues and provide for other indebtedness. Underthls authority $3,000,000

bonds bearing 4% per cent. interest have been negotiated and will shortly be put on

the market in New York and London.

New Securities Authorized and Oifered.— St. Albans, Vt.—Geo. W. Hendee has

been authorized to sell bonds of the Montreal, Portland 8: Boston railway to the

amount of $50000.

Charlotte, N. C. -$40.000 City Hall bonds are offered.

Providence, R. I.- $875,000 1 per cent. cumulative preferred and $500,000 common

stock of the Rhode Island Perkins Horse Shoe Co. is offered.

'1‘. H. Hartzell. of Kearney, Neb., o'iIers $60,000 5 per cent. school bonds, due in

twenty years.

Manchester, N. H.—$100,00J 4 per cent. bonds due in 1912. Bids received until

December 15.

Reading, Pa.——$75,0004 per cent. water bonds to be sold January 1, and $75,000 on

April 1 next.

Alex. Brown & Sons, Baltimore, Md., offer $2,000,000 first mortgage 5 per cent. 20

year gold bonds of the Baltimore City Passenger Railway.

Arlington, Mass—$183,000 refunding bonds are offered.

Hackensack, N. J.——$390.000 additional common stock of the reorganized Hackcn

sack Water Company.

Pacific Mail.-It is announced that the Pacific Mail Steamship Company has

been awarded three contracts for mail service—number 42. between New York and

Colon; number 44, between San Francisco and Panama: and number 47, between

San Francisco and Hong' Kong. stopping at Yokohama. The Company receives the

first year $300,000 and thereafter $500,000 per annum.

United States Express.—The fact that this company passed its dividend caused

some surprise in financial circles. The reason given is that during the previous six

months the company did not. earn a dividend. The earnings have fallen oil on account

of increased competition and an advance in the charges made by the railroad com

panies. Itis understood that all the companies have sufiered a like falling oif in

earnings.
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CURRElVT OPINION 0N AIONETARY AFFAIRS FROM MANY SOURCES.

 

BANK SUPERVISION.—Il7 is a humiliating fact that neither Federal nor State super

vision appears competent to protect the public against misconduct and rascality in

banking institutions. First came the unwelcome conviction that Directors did not

direct. Indeed, the general conclusion of the financial world seems to have been

more accurately expressed in the statement that Directors cannot direct. Necessarily

they have other business, and give to a bank only a fraction of their time, and cannot

know its real situation it a President or other trusted employee chooses to hoodwink

them. So many reason. and the general opinion of the business worldinclinesto accept

the claim. There must be banks. and of most of the majority of Directors are men

who cannot or will not give to the work of supervision the time necessary to ensure

the public against disaster if trusted oflicials prove dishonest or incapable.

Then the public fell back on the hope that official supervision would so increase

the probability of detection. to say the least. that it would deter bank oil‘icers from

dishonesty. Undoubtedly in many cases it does. But nothing yet has been devised

that will deter those oflieers from incompetence. and especially from that most com

mon form of it. the proneness to speculate themselves or to place too much confidence

in the speculative undertakings of their friends. Then comes a' loss, and a bank

oificiai cannot bring himself to confess to the Directors that he has been guilty of

incompetence. To save himself, in the hope that things will he set right soon. he

covers up the loss under forms which the Directors are not apt to delect. Thus fraud

begins. without intention in many cases to take anything dishonestly. but the next

step is to enter upon unwarranted risks forthe purpose of recovering the loss. Thus a

mere weakness of human nature or error of judgment presently develops into a syste

matic fraud, which no fear of detection can prevent.

Oiiicial supervision does not prevent and cannot be expected to deter these impro

prieties. Banks can be entirely wrecked under the very noses of Federal Examiners;

the Keystone in Philadelphia and the Maverick in Boston. for instance. And if any

body hopes that State supervision will be more eifective, he is reminded that the

American Loan & Trust Company had been passed as perfectly sound by State

Examiners only a short time before it went into insolvency. The Kingston Savmgs

Bank had been robbed by oflicials for years, but repeated examinations had failed to

detect the fraud. which finally came to light by accident. Hence it is reasoned that

there is no greater virtue in an Examiner because he is sent from Albany rather than

from Washington, and this is obviously true. State inspectors have in this respect no

advantage over Federal inspectors.

Nevertheless the great majority of banking institutions are in some way rendered

safe. Granted that in most cases safe officials are selected: it is also true that in a

great many other cases some of the Directors keep such a constant supervision over

the business that irregularities are prevented. Even one man who has the time and

the disposition, though he be the only one. can insist upon such information at all

times that mischief in bank management will in most cases be prevented. and there

are many sound business men who will not consent to take places on the Board of a

fiduciary institution unless they know that at least one man besides the officials has

the time and the disposition to maintain such supervision. Then it is also true that

oflicial examination prevents mischief and loss in many of the cases that remain. If

the inside workings of the Department at Washington or at Albany could be made

known, it would be seen that incipient fraud, or losses which were concealed or risks

which would have led to fraud, have been in a multitude of cases detected by the

oiiicial examination. brought to the knowledge of the Directors, and thus set right

without public exposure or injury to the credit of the institution.

Federal and State bank supervision, however. is not a success. In not a few recent

cases it has failed to deter ofllcials from misconduct or to detect unsoundness. The
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business public must therefore learn to protect itself by giving its preference to those

institutions respecting which it has the highest degree of security. If a business man

knows the personal character and private life of the oificers of a bank. that is one

thing. If he knows that one or more of its Directors are veritable and sleepless watch

dogs, giving to an institution all the time necessary to keep them thoroughly

acquainted with its affairs. that is another. But whatever the source of information.

the business public ought to protect itself by transferring its confidence freely and

unhesitatingly, wherever grounds exist, to the end that sound institutions may be

sustained and rewarded—New York Commercial Bulletin.

THE RESPONSIBILITY.—-While so much of the inner history of the Maverick National

Bank remains a matter of surmise, and while many of the details of the operations of

its managers are as yet known only to the ofliciais of the Government and Clearing

House, comment must be limited to the general features of the disaster.

We believe we are only reflecting the sentiment generally expressed in banking

circles in saying that the great point of interest on which enlightenment is sought is

the action of the Comptroller of the Currency and thevBank Examiner. The lips 01'

the latter have been forever closed, but his reports are on record in the office of his

shperior, and can and should be put in evidence. Their publication is awaited with

the utmost interest,and upon the revelation of their contents is dependent the verdict

of the business community on the responsibility of Comptroller Lacey in the matter

It is understood that in January last the Bank Examiner, the late Mr. Magruder, exer

cising the fullest extent of the power the law gives to analyze and examine the afl'airs

of National banks. made elaborate reports on the condition and operations oi the

Maverick, and that the tone of these communications was gravely admonitory and

severely critical. Mr. Magruder was a veteran Examiner who enjoyed a high reputa

tion for probity. He was conservative in his views and painstaking in his methods, so

much so that his reports and correspondence are looked upon by banking men as

likely to present the fullest history of most of the conditions and operations that pre

ceded the suspension of the Maverick.

When a bank Examiner sends in his report to the Comptroller the responsibility

for subsequent oflicial action rests with the latter oflicial. In the present instance

Mr. Lacey is reported in several interviews as admitting that Mr. Magruder's reports

furnished cause for admonition to the bank's ofl‘lcers. Mr. Lacey also is reported as

saying that so late as Saturday afternoon the Boston Clearing-House Committee’s

representative who had been sent to Washington was not prepared to say that the

Maverick was insolvent, and he also explains that he (the Comptroller) had received

the personal assurance of President Potter that everything would be made all right,

or “put in apple pie order within thirty days.” To the Clearing-House Committee

wasleft the decision as to whether the bank was solvent or not, and it was on their

discovery of insolvency on Sunday morning that the Comptroller acted.

This we believe is a fair presentation of what is said on both sides publicly, as yet,

on the official responsibility for the disaster, and we think we have indicated the tone

of comment in local banking circles on the subject. But while, as we have said, the

final verdict must be formed on fuller knowledge than we now possess, we need not

await that to realize that the great protection of depositors must be the vigilance and

promptitude of the Comptroller and his subordinates the bank Examiners. The power

of the one and ot‘ the others is great in proportion to the responsibilities of their posi

tion. The Examiners are well paid, because they are, as they should be, experts. The

holders of National bank bills are protected by the bonds deposited in Washington to

guarantee the circulation, but the depositors, so far as official supervision can watch

the banks. are protected only by the department created by the law for that purpose.

Primarily in the present case the responsibility for the disaster rests upon the

officers of the bank. The extent to which it rests upon the Comptroller. in large

measure, yet waits to be determined, and we reserve our judgment for the present.

Meanwhile the lesson is obvious that the true course of any Comptroller and his stat!

is to make the banks live squarely up to the requirements of the law. The way of the

law may be narrow but it is the only safe one for the Government, the banks, and the

depositors—Boston Transcript.
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We shall esteem it a favor 1! readers of the JOURNAL Will notify us of any changes in the

banks with which they are connected. as well as of new banks and bankin firms organized or

recently opened in their place or vicinity, in order that the changes an additions may be

made without delay in this Department.

NEW NATIONAL BANKS.

The Comptroller of the Currency iurnishes the following statement of new National banks

organized since our last report. Names of oiiicers and iurtiier articular-s regarding these

new National banks will he found under their proper State he ings in this list.

4649 — First National Exchange Bank. Plymouth. Michigan. Capital. $50,000.

4050—First National Bank. Platteville. Wisconsin. Capital. 850.000.

“Si—Globe National Bank, Kalispel. Montana. Capital. $50,000.

4652—8eymour National Bank. Seymour. Indiana. Capital. $100,000.

4653— Farmers' National Bank, Longmont. Colorado. Capital. $60,000.

4654—Manufacturers’ National Bank. Harriman. Tennessee. Capital. $50,000.

4655—German-American National Bank. Little Falls. Minnesota. Capital. $50,000.

4656—Perrin National Bank. La Fayette. Indiana. Capital. $10040).

4657—Wooster National Bank, Wooster. Ohio. Capital, $100,000.

NEW BANKS, BANKERS, ETC.

ALABAMA.

HUNTsVILLa.—Hnntsvilie National Bank; reported organizing: capital. $250,000.

MomoouEaY.—Fidelity Mortgage & Trust Company; capital, $500,000.

CALIFORNIA.

Beggar—Bank of Berkley; capital. $75,000. — Berkley Savings Bank; capital.

HAquFaflan—Hfltnford Savings Bank; capital, $5,000; President. 0. Railsbeck; Cashier,

. . asse t.

HOLLISTER.—Farmers 8a Mechanics’ Bank; capital. $200,000; President. W. B. New

bauer. — First National Bank organizing.

KINGSBURY.—~B8Dk of Kingsbury; capital, $50,000; President. L. C. Lillis.

0AK()LAFNI§._—H0me Savings Bank; capital. $500,000; President. V. D. Moody; Cashier,

. . ates.

Rwansrnn—Orange Growers’ Bank; capital. $250,000; President. M. J. Daniel; Vice

President, George Frost; Cashier. l-l.-D. Hays.

SAN FRANCISCO.—California Investment & Security Company; capital. $1,000,000;

President. Henry G. Benedict.

COLORADO.

Dnnvaa.——Miners' Exchange Bank organizing.—— Western Bank 8: Safe Deposit

Company; capital 5100.000; President. Fred. C. Kilham.

EASTWRIENVERr—EBSE Denver Savings Bank; capital. $25,000; President. George W.

i iams.

nonunion—Bank of Florence; capital. 825.000; President, 0. H. P. Baxter; Cashier,

Henry C. Topping.

Lonouour.—Farmers’ National Bank; capital, $60,000; President. F. H. Stickney;

Cashier. .1. K. Sweeney.

GEORGIA.

ATLANTA.—-‘Wer08.ntile Bank; capital. $50,000. —Atlanta Clearing—House Associa

tion; President. P. Romare; Geo. R. De Saussure. Treasurer; E. S. Pratt. Secre

tary.— Commercial Travelers' Savings Bank; capital. $400,000; President. J. G.

Ogiesby' Vice-President. W. A. Gregg; Cashier. A. . Koutz.

Ganglia? armers' Banking Company; President. W. E. H. Searcy; Cashier, R. H.

0 ns on.

MACON.—-Troy 8t Flynn, brokers.

ILLINOIS.

CHICAGo.—Garden Cit Banking & Trust Company; capital. $500,000.

ConcnnsTnR.—North ide Bank; J. J. Welch. President.

MANTENO.-——First National Bank organizing; H. J. Legris. Cashier.

STAUNTON.——Staunton Bank: E. Friedman. Cashier.

SULLIVAN.—~Mer0h&nt8 5: Farmers‘ State Bank; capital. $30,000; President. Wm. A.

Steele; Cashier, Jas. A. Steele.

TURNERr—NGWEOD & Smiley; Cashier, C. E. Smiley.

INDIANA.

Bangafilllank of Beme; capital, $40,000; President, P. A. A. Sprunger; Cashier.Rufus

. eson.

ELwoon.—First National Bank organizing.

LA Farms —Perrin National Bank; capital. $100,000; President,Jas.J. Perrin; Cash—

ier. Wm. ii. Perrln. .

Moams'rown. <Commercial Bank; capital. $25,000; President. Hiram B. Cole; Cashier.

L. E. McDonald.
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INDIANA, Continued

Mnncuc.—Farmers' National Bank; capital, $100,000; President, George W. Spilker;

‘vaicg-dPresident, Carl Spilker; Cashier, Edward Olcott; Assistant Cashier, Ed.

a y.

RUBHVILLl.—Farmers' Banking Company; President, Geo. H. Puntenney: Cashier,

Arthur B. Irwin.

Santana—Seymour National Bank; capital, $100,000; President, George F. Harlow;

Cashier, not announced.

SPICELAND.-—Bank of Spiceland; capital, $25,000; President, James M. Starbuck;

Cashier, Chas. H. Gwynn.

INDIAN TERRITORY.

EL Erma—Canadian County Bank; (Wright & Wright, owners).

IOWA.

ANAMOSA.—The Anamosa National Bank is organizing, and will commence business

January 1, 1892. .

DAVENPORT.~ Union Savings Bank; President, W. . Hayward; Cashier, A. F. Curler.

DnNOOMan.—Bank of Duncombe: Cashier. Ed. Lima.

ELBERON.—Bank of Elberon; (John Skrabie).

Ln MARs.—-German State Bank; capital. $50,000; President. Fred. Becker: Vice-Presi

dent and Manager. John Zuramski; Cashier. Henry Becker.

MARATHON.—Mfl.rath0n Savings Bank; capital, $10,000; President, Fred. R. Cornish;

Cashier, Abner J. Wilson.

PARKERSBURG.— State Exchange Bank; canital, $50,000 ; President, Aaron Wolf;

gécfiii’resident, S. A. Foote; Cashier, C. C. Wolf; Assistant Cashier, Paul M.

e er.

SIOUX CENTRE.—F8rmer8' Savings Bank: capital. $15,000; President, John Van de

Berg; Vice-President, W. F. Nieland; Cashier, Peter Egan, Jr. .

KANSAS.

FORT Scorn—Western Savings Guaranty Company; capital, $100,000.

MILTONVALE.—Bank of Miltonvalc: capital, $6,000; President, 0. E. McDaniel;

Cashier. John B. Morris. -

Mol’hANél‘OYiN-FPGOPIB’S Bank; capital, $10,000: President, S. C. Varner; Cashier-AV.

. e ar .

WATRENA.—Wathena State Bank: capital, $5,000; President, W. W. Carter: Cashier,

J. F. Harpster.

KENTUCKY.

LOUISVILLE.—Colllmbia Trust Company: capital, $700,000; President, Attiila Cox;

Secretary, W. _W. Hill; Treasurer, H. V. Saunders. .

LOUISIANA.

DONALDSONVILLE.—B8.nk of Donaldsonviiie; capital, $25,0(0.

MARYLAND.

BALTIMORE—Fort Avenue Savings Bank.

PERRYVILLE.—Billlk of Perryviile; capital. $0,000.

MASSACHUSETTS.

ARLINGTON.—Ariington National Bank; President, E. Nelson Blake; Vice-President,

A. D. Hoitt; Cashier, William Higgins.

Rnsnmo.—Mechanics' Savings Bank; Jason W. Richardson, President; Lewis M.

Bancroft. Treasurer.

WHITMAN.—~Whitman National Bank organizing; Albert Davis, President; Henry H.

Melville. Cashier.

MICHIGAN.

Nutter-First State Savings Bank; President, 0. W. Coolidge; Vice-President, Geo. W.

Rough; Cashier. W. S. Sinclair.

PLYuourn.——First National Exchange Bank; capital, 850.000; President, George A.

Scarkweather; Vice-President, R. C. Saflord; Cashier, Oscar A. Fraser.

MINNESOTA.

BunntneaAM.—Bank of Bellingham (H. M. Hageslead, owner); capital, $7,000.

FAIRFAX.—state Bank; capital. $25,000.

LITTLE FALLS.-—German-American National Bank; capital, $50,000; President,

Harold Thorson; Vice-President, C. A. Weyerhauser; Cashier, J. D. Anderson.

McINTosa.—-Citizens' Bank; capital. $10,000; President, J. P. Foote; Cashier,Cnaries

F. Page.

MISSOURI.

Canmavmw.—Bank of Centerview; capital, $15,000; President, Samuel M. Eby;

Vice-President, C. T. W001f0lk; Cashier, A. W. Repp.

Connnn.—Corder Bank; President, G. A. Frerklng; Cashier, James W. Harrison.

0011mm; —Peonle's Bank; capital, $5.000.

FREDERICKTOWN.—Madison County Bank; capital, $15,000.

HUMANSVILLE—Bank ot' Humansville; T. J. Akins, President; J. R. Owen, Vice

President; Jas. M. Jackson, Cashier.

KANSAS ClTY.—UI110D AVenue Bank of Commerce; capital, $10,000.

Manssrn|.n.—Bank of Mansfield' canital, $10,000; President. J. B. Adams: Cashier,

T. E. Graham: Assistant Cashier, D. Z. Adams.

MONTGOMERY CITY.—Citizens‘ Bank of Montgomery County; capital, $16,000; Presi

dent, Roger W. Weeks; Cashier. Wm. L. Gupton. _

Ono‘svogrt) l—tBank of Oronogo; capital, $5,000; President, Rob. Robyn; Cashier, John

. u s.
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MISSOURI, Continued.

Psanyvmr.a.—Bank of Perryvllle; capital. $10.000 ; President, S. S. Tucker; Cashier,

R. M Wilson.

Summon—Bank of Sheldon; Geo. A. Fry, Cashier.

Slt'rvai'rog.~Smithton Bank; capital. $6.000; President. John Ringen; Cashier. F. L.

rig t.

Sr.JosnPn.—Enright 8r Fairleigh; financial brokers.

MONTANA.

COLUMBIA FALLS.-—B8.l1k of Columbia Falls; capital. $50,000; Cashier. William Read.

GREAT Finns—Security Bank; capital. $50,000; President, C. M. Webster; Cashier,

W. A. Webster.

KALISPEL.——Gl()be National Bank; capital. $50.000; President. not announced; Cashier.

B. D. Hatcher.

NEBRASKA

FBEMONT.—~Dodge County Savings Bank; capital, 8100.000.

NEWMAN Gaovm.—Citize|is‘ State Bank; capital. $10,000; President. C. A. Randall;

Cashier. Henry A. Smith.

SARONVILLE —Farmers‘ State Bank; capital, $10.000.

SBUBERT.——Farmers‘ State Bank; capital. $16,000; President. H. W. Shubert; Cashier,

G. V. Argabright.

TAYI.0R.——Taylnr State Bank: capital. $5.000: President, George F. Scott; Cashier.

Wm. L. McMullen.

NEW HAMPSHIRE.

WO0DSVILLE.—W00dsville Loan 6: Banking Company; capital. $20,000: President,

Ira Whitcher.

NEW YORK.

BROOKLYN.—Sumner Bank; capital. $100,000; President. James T. Easton; Cashier,

D. 13. Van Vleck.

CANASERAGA.—Canaseraga Banking Company: Craig A. Boss. Cashier.

GnovansViLr.s.—Peonle’s Savings Jr Loan Association; President. 0. L. Everest;

Secretary. N. M. Banker.

New Your; ClTY.—Clarence H. Wildes. bond broker.— Marquand & Skehan. Stock

Exchange brokers—Plaza Bank; capital $100,000; President, W. C. Brewster;

Vice-President. W. G. Langdon; Cashier, Wm. M. Mills.

PARISH.—P0ttel‘& Marsden. bankers.

NORTH DAKOTA.

Noarnwoon.—Farmers’ Security Bank; capital. $10,000; President. E. M. Paulson;

Cashier. Geo. O. Slmnner.

SANBonN.—-First Bank of Sanborn: capital. $5.000; President, E. Ashley Mears:

Cashier. David Wiedemann. OHIO

CHARDON.—Fll'5t National Bank; organizing.

DISHLER..—Bank of Deshler; Cashier. J. C. H. Elder.

[meow—First National Bank; President. T. M. Sproul.

Minna—Lame Bank; capital. $10. 00: President, W. L. Raub; Cashier. James H.

Leonard; Assistant Cashier. W. B. Ramsey.

Sonatina—Somerset Bank; capital, $25.000; President. Samuel Ream ; Cashier,

Owen ll. lteam.

WanouoaBY.-—Wade Park Banking Company; capital, $100,000; President, Frank

Rockefeller: Cashier. E. J. Dickey.

W005TER.—Wooster National Bank; capital. $100000 ; President. Martin Welker;

Cashier. C. V. Hard.

OREGON.

JUNgIlIgNdCITY.—Bank 0t Commerce; President. C. W. Lamson; Cashier. Cyrus

a 1'1 ge. .

Noa'rn YAMHILL.—Flll‘mel'8 8: Traders‘ Bank; President. Chas. M. Keep; Cashier,

Chas. A. Martin.

Wns'rON.—Farmers’ Savings Bank: President. Robert Jamelson; Vice-President, G.

W. Proebstel; Secretary. J. D. Israel.

PENNSYLVANIA.

ALLEGHENY Cum—Perry Homestead. Loan at Trust Company; capital, $15.000;

President, Charles W. Simon.

le CABTLE.—Citizens’ National Bank; capital $200,000; President. Thos. W. Phillips;

Cashier. David Jameson.

SOUTH CAROLINA.

CAIDEN.—F8rmel'8 6: Merchants’ Bank; capilal. 1530.000.

SPARTANBURG C. H.—Snartanhurg Savings Bank; capital. $50.000; President, W. A.

Lam—Second National Bank; capital. $100000; reported organizing.

SOUTH DAKOTA.

BRIDGEWATEE.—F8.rmer8 k Merchants' Bank; capital. $10,000; President, Gerard

A. Page: Cashier. Lawrence Pritzkan.

MADISON.—M8.dl80n State Bank; capital. $25.000; President. Chas. B. Kennedy;

Cashier. John L. Jones.

TENNESSEE.

HARRIMAN.—ManufflctllI‘EI'S' Na'ional Bank; capital. $50,000; President, Jas. D.

Wolstenholme; Cashier. Jas. E. Mountjoy. I

PULASKI.—Cllll8l18' National Bank; capital. $611,000; President, John S.Wiikes; Vice

grisident, J. B. Stacy; Cashier. W. L. Abernathy; Assistant Cashier. James T.

a es.
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TEXAS.

Foa'r Woa'rn.—W. J. Benz; investment broken—Railroad Men’s Savings A: Loan

Company: capital, $N0,000.

MEMPHIS.—W. P. Beckham is in the private banking business.

VsLAsco.—Velasco National Bank; capital, $50,000; President, J. M. Moore; Vice

President,J. H. Shappard; Cashier, R. T. Irwin.

UTAH.

SanomeE.—Springville Banking Company; President, R. A. Deal; Vice-President,

H. T. Reynolds; Cashier, James Caifrey.

WASHINGTON.

Anaconwss.r—fl13ank o! Anacortes; capital, $50,000; President. John M. Piatt; Cashier,

. e .

CBNTRALIA.—Bank of Commerce; capital, $50,000; President, Frank House; Cashier,

Robert G. Deaths.

Emsou. —Edison Savings Bank; capital, $25,000; President. H. D. Lombard; Vice

President, Peter McConville; Cashier, George H. Johnson.

SEA'firIg.—10ccidental Loan 8; Investment Company; capital, $20,000; President, W.

. 0w a.

South Benn-South Bend National Bank reported organizing with $50,000 capital.

SPOKANE Fans—American National Trust Company; capital $500,000.

TACOMA—Commercial Bank; capital, $200,000; President, Grattan H. Wheeler;

Cashier, A. Bridgman.

Wanamnas.--Bank 0t Wenatchee; George Kline. owner.

WEST VIRGINIA.

Cnannss'ron.—Kanawha National Bank is organizing. with $100,000 capital and the

following oflicers: President, Geo. S. Couch; Cashier, E. A. Reid. Will begin busi

ness January 1. 1892.

Mouunsmea.——A bank has been organized, with M. F. Cox President.

WananG.—Wheeling Clearing-House Association; Chairman, Gibson Lamb; Secre—

tary, P. B. Dobbins.

WISCONSIN.

Marmara“.an erman-American Bank; President, Richard Dewhnrst; Vice-Presi

dent, H. N. Maurer; Cashier. Robert L. Kraus.

PLATIEVILLE.—Firsli National Bank; capital, $50,000; President, Geo. W. Eastman;

Cashier, W. M. Hetherington.

Panscorr.—Prescott State Savings Bank; capital, $30,000; President, A. C. Probert;

Cashier, Benton W. Barnes; Assistant Cashier, Gustave A. Will.

WYOMING.

CARBON.—Carbon State Bank; capital, $10,000; President, Otto Graham.

CANADA

MANITOBA.

Foa'r WILLIAM.—~B&nk 0! Montreal (branch).

NOVA SCOTIA.

Mionnnron.—-Commerciai Bank of Windsor (branch).

CHANGES IN OFFICERS, CAPITAL, ETC.

ALABAMA.

BlRMINGBAM.——Central Savings Bank and People's Savings Bank; consolidated under

style of People's Savings Bank; capital, $l00,000; President, W. J. Rushmere;

Cashier, F. W. Dixon.

EUTAW.——First National Bank; James Murphy, Cashier in place of B. B. Barnes.

ARKANSAS.

CAMDEN.—Camden National Bank; no Cashier in place of Chas. K. Sithen, resigned;

A. P. Puryear, Assistant Cashier.

CALIFORNIA.

Anrki‘oclg.—Bank of Antioch; President, S. G. Little; Cashier and Secretary, R.

ar nson.

Los Anastas—Los Angeies Savings Bank; L. C. Goodwin, President, deceased.

Rwansxnm— Riverside Banking Company; capital increased to $1,000,000.

WA'rsonmea.--Pajaro Valley Bank: surplus, $15.000.

COLORADO.

DENVER.—American National Bank; F. P. Ernest, President in place ol.I I. B. Porter.

CONNECTICUT.

CANTON-—COllIn8ville Savings Society; John D. Andrews, Treasurer in place of Sam'l

N. Codding, deceased.

Poarnann.—First National Bank; Erastus Brainerd, Vice-President, deceased.

GEORGIA.

Antonina—Empire State Bank; President M. A. Cason.———Southern Banking & Trust

Company; undivided profits, $16,000.

Covme'rON.—Clark Bank ng Company; capital increased from $60,000 to $100,000.

SAVANNAH.—SOllthern Bank of State of Georgia; surplus and profits, $637,400; de

gas'gs, $1,817.00i.-—Cnatham Bank; 0. H. Olmstead, President in place of B.

‘or on.
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ILLINOIS.

Bwoumo'rom—Corn Belt Bank; Alvin H. Schureman, Actin Cashier.

Cu10A00.—National Bank of the Republic; W. T. Fenton. Cas ier in place of W. W.

Bell; no Assistant Cashier in place of W. T. Fenton.

ONEIDA.—State Bank; President, A . D. Metcalf; Cashier, James E. Ta lor.

SOMONAUK.—Somonnuk Bank; C. V. Stevens, President in place of Jo n Clark.

STANFORD.——Sianf0rd State Bank; John Glenn. Cashier in place of A. H. Linebarger.

Malayan—Sullivan State Bank; President. A. Patterson: Vice-President, J. E. Eden;

Cashier, L. B. Scroggln.

INDIANA.

LA FAYETTE—Indiana National Bank; W. H. Perrin, Cashier. in place of John C.

Brockenbrnugh; no Assistant Cashier in place of W. H. errin.

0n0N.—0don Exchange Bank; Harry H. Crooke, Cashier in place of G. T. Mulford.

IOWA.

ADEL.—A del Bank; T. J. Caldwell. President in place of Henry Stivers.

DAIgmHRY.—hDanbury State Bank; W. F. Seibold. President in place of Alex.

0 ug .

DES MOINIB.—IOWB National Bank; 8. A. Robertson. President in place of H.K.Love,

deceased; Geo. A. Dissmore, Vice-President.

Foa§iflsn1s0N.—First National Bank; J. C. Brewster, Cashier in place of W. H.

er.

er'rnn Sioux—Little Sioux Bank; P. G. Hicks, Cashier in place of B. F. Freeman.

'l‘iPTON.—First National Bank. J. H. Coutts, President in place of H. L. Dean.

WINTsRsa'r.-—Farmers' Loan 8: Trust Company; 8. M. Weeks, Secretary in place of

E. J . Weeks.

KANSAS.

Foa'r Scorn—Bank of Fort Scott; Chas. Nelson,Vice-President; C. F. Martin, Cashier

in place of i‘has. Nelson.

Dunn—State Bank: H. Bartels, President in place of C. A. Heggelund; N. W. Brid

gens, Vice-President in place of B. F. Duncan.

Monap Orrin—Mound City Bank; R. W. Ackerman, Cashier in lace of C. L. Long.

Pn'fisaémg ~Manufacturers‘Naiional Bank; E. .1. Buck, Cash er, in place of Edwin

. re s.

Scorn-Bank of Scott City; S. C. Grable, Cashier in place of Eli M. Lyons.

WI%HITAé—>Wichita Clearing-House : John G. Pacey, Manager in place of C. E.

‘ran .

Wmnom.—Windom State Bank: President, Elmer Williams; Cashier. A. Girard.

WINFIELD.——winfleld National Bank; Wm. E. Otis, Cashier in place of E. T. Schuler.

KENTUCKY.

Lnxmoron.—National Exchange Bank; H. K. Milward. Cashier in place of Wm.

Bright; no Vice-President in place of H. K. Milward.

Moun'r Sraamno.—Traders’ Deposit Bank ; surplus, $30,0(0.

Snaé.nvvrn‘1!.a.—Litizens’ Bank; James Guthrie, President in place of C. Kinkel,

209888 .

SMITH'S Gamma—Deposit Bank; E. G. Wilcoxsnn, President in place of Wm. Haze

llp, deceased; B. S. Cooke. Cashierin place of L. A. Butler.

MAINE.

AUGQUS'il‘tAI.—Allkllstfl Savings Bank: Edwin C. Dudley. Treasurer in place of Wm. R.

an: -

BATH.» .Bath Savings Institntion; F. H. Low. Treasurerin place of Wm. J. Shaw,

Acting Treasurer; W. J. Shaw. Assistant Treasurer.

DAMAAth?COTTA.—Fil'8$ National Bank; Ezekiel Rose. President in place of Addison

US n.

GARuwnR.—Gardiner National Bank ; J. J. Carr, President in place Wm. F. Richards

deceased.

MASSACHUSETTS.

BOSTON.--Globe National Bank; 0. E. Stevens. Vice-President.—-Metropolitan

National Bank; Increase E. Noies. President in Elace of Walter S. Blanchard,

resigned.—Nati0nal Bank of t e Commonwealt ; capital to be increased to

$1,000,000.——National Revere Bank; Gorham Rogers, Vice-President.-—Walter,

Tucker 8: 00.; Howard Walter. senior member, deceased.

CONCORD.—Concord Natii nal Bank; Horace Walcott. Cashier, deceased. .

HOPKINTON.—H0pklnt0n Savings Bank: Webster W. Page, Treasurer in place of

Palmer Taylor.

NonérnTAsnAMs—North Adams Savings Bank; A. C. Houghton. President in place of

. . ampson.

NORTHBOROUGH.—N0rthb0r0ugh National Bank ; Chas. 0. Green, Vice-President in

place of E. W. Chapin.

PLYMooTn.—Plymouth Savings Bank; W. S. Danforth, President in place of Wm.

H. Nelson, deceased. -

Sramarianp.—Pynchon National Bank; Charles Marsh, President, deceased.

TAUNTON.—-Tallnt0l] National Bank; George A. Washburn, President in place of

Chas. J. H. Bassett, deceased. .

Wasrnoao’.—Westboro’ Savings Bank; Reuben Boynton, President in place of

Edwin Bollard.

WonuaN.—First National Bank; John Johnson, President in lace of E. L. Shaw.

deceased; John M. Harlow. Vice-President in place of John ohnson.

Woncas'raa.— Worcester Safe Deposit 8: Trust Company: Edward F. Bisco, President

11:31. place of G. G. Barton, deceased; Samuel H. Clary, Secretary in place of E. F.

isco.
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MICHIGAN.

newsman—First National Bank; M. A. Northup. Cashier in place 01’ Geo. H. Strong.

Dn'rdaorr.—g)ime Savings Bank; Chas. A. Warren. Cashier in place of F. Wooli'enden.

ecease .

FLUBHING.—First National Bank (in liquidation); Franklin A. Niles. President in

place of Oscar F. Clarke. deceased.

wasnanY.—Newberr Savings Bank; President.W.W.0'Brien:Cashier,S.N.Dutcher.

SAGINAW.——Amerlcnn omrnercial & Savings Bank; capital, $l00.000; Presidenthaac

Bearinger; Cashler. W. G. Emerick.——Seco||d National Bank of East Saginaw;

tltltachalsisged to “ Second National Bank of Saginaw ”; surplus. 8150.000; undivided

ro ts. . .

ST. onls.-—First National Bank; A. B. Darragh, Cashier in place of John A.Weller.

THREE Ravens—First National Bank; C. H. Blood. (Jashier in place of J. P. McKey:

C. F. Knappen. Assistant Casuer in place of George T. Wolf.

MINNESOTA.

APPLn'roN.—~Citizens' Bank; President, A. K. Pedi-rson; Cashier. Jorgen Simmonds;

Mauford Horn. Assistant Cashier.

DULUTH.—Arnerican Exchange Bank; surplus and profits. $310,323.——Americau Loan

8: Trust Company; surnlus and profits Sept. 30. 1891. 828.000.

Harman—Grant County Bank; N. Y. correspondent, Natlonal Bank of‘Republic in

place of Ninth National Bank.

MARSHALL: First National Bank; R. M. Addison. Vice-President; C. C. Guernsey,

Assistant Cashier.

MINNEAPOt.is.—Metropolitan Bank; no Vice-President in place of J. H. Bishop.—

Nicollet National Bank; Geo. B. Lane. Cashier in place of H. M. Knapp. resigned.

MISSISSIPPI.

Gannuwoon.—~Delta Bank; A. Henderson. Vice-President in place of S. Marye; R.

H. Hicks. Cashier in place of W. M. Anderson.

MISSOURI.

Bat/rom—Bank oi’ Belton; J. F. Blair. Cashier in place of B. F. Hargis.

BOWLING GREEN.~Farmers' Bank; John McCune. President. deceased.

Balcxnunlnoa--Breckenridge Savings Bank; Henry Murphy. Cashier in place of R.

H. Schoenberger.

Darren—Stoddard County Bank; A. F. Cooper. President; E. C. Mohrstadt. Cashier

in place of D. 8. Garrison.

Kansas Ci'rY.-—Deutsche Spar Bank; Henry M. Craig. Cashier in place of Bernard

Knapp; H. C. Morrison. 2d Vice-President.

Panasanr HILL.—Cltizens' Bank; John '1‘. Russell. President in place of G. M.

Bolinger. deceased.

ST. Lonls.——Commerclal Bank; A. B. Lansing. Jr.. Assistant Cashier.—-Citizens'

Savings Bank; Louis A. Battaile. Cashier in place of W. E. Berger.

TROY. --Pe0ple's Savlngs Bank; President. James A. Jackson; Cashier. Robert S.

Shelton.

NEBRASKA.

Noam PLA'l'l‘E.—North Platte National Bank; Samuel Goozee. Cashier in place of

John E. Evans; no Assistant Cashier in place of Samuel Goozee.

RED Gloom—Farmers & Merchants’ Banking Company; W. S. Garber. Cashier in

place of Anson Higby.

Ram». ~First National Bank; undivided profits. $29,000; deposits. $263.000.

StnnnY.—Arnerlcan Bank; J. J. Mclntosh. Cashier in place of Geo. E. Taylor.

81‘. PAUL—St. Paul National Bank; A. U. Dann. Cashier; surplus. 810.000; undivided

profits. $3.500.

NEW HAMPSHIRE.

PETERBQROUGH~First National Bank; W. G. Livingston. Vice-President; S. W.

French. Cashier in place of W. G. Livingston.

WALPoLn.—Walpole Savings Bank; ’1‘. B. Buflum.President in place of Alfred W.Burt

NEW JERSEY.

HonoxaN.—First National Bank; Samuel R. Syms. President. deceased.

Tass'roN.—First National Bank; W. J. Vannest. President in place of Ellwood Parsons.

deceased; John H. Scudder. Vice-President

NEW YORK.

BEOOKiLYN.—H8.mlli’.0l1 Bank; F. G. Pitcher. President in place of Titus Mead.

res gn .

CANAJOHARIE.—National Spraker Bank: Joseph Spraker. Vice-President. deceased.

DANSVILLu.—Citizens’ Bank; surplus increased to $4.500.

DUNdDEE.—Igllndee State Bank; Geo. P. Lord, President in place of A. Harpending.

ecease .

annURGB.—Highland National Bank; Moses C. Bellman. President. resigned.

NEW YORK Cram—Ninth National Bank; John K. Cilley. President in place of C.

Henry Garden; Vice-President. 0. Henry Garden.—National City Bank; James

Stillman. President in place of Percy ll. Pyne. resigned.—Tradesmen's National

Bank; Logan 0. Murray. Vice-P resident.—Wood. Huestis 8: 00.; Geo. C. Wood.

senior member. deceased—N. Y. Guarantee 8: Indemnity Company: caital

increased to $2.000.000.—Continental Trust Company; Gordon Macdonald. 2d Vice

Presldent; William Potts. Secretary in place of W. H. Reese. resigned—N. Y.

Produce Exchange Safe Deposit 8; Storage Company; 8. G. Ba ne. Treasurer in

place of E. R. Livermore. —National Bank of Commerce; Ric ard King. Presi

dent._deceased.—Greenwlch Savings Bank; Clinton Gilbert. Treasurer. deceased.

-—Fifth Avenue Bank; Samuel Woolverton. Assistant Cashier.
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NEW YORK, Continued.

PATCHOGUE.—Patch0gu9 Bank; John A. Potter. President in place of G F. Carman,

deceased; Jesse C. Mills, Vice-President in lace of John A. Potter.

Rongonr.a—National Bank of Rondout; Wm. utton. Vice-President in place of J. E.

. stran er.

STAMFORD.—-National Bank of Stamford; Menander Fredenburg.President.deceased;

surplus increased to $l1.400.

Synacnsn.—Comm- rclal Bank: profits at close of business Nov. 13. 189i. “7,200.

WAUrON.-Delaware County Bank; Geo. T. Warner. Cashier in place of George S.

Fitch.

' NORTH DAKOTA.

ST. JOHN§.-—Bank of St. Johns; W. 0. Allen. Cashier in place of F. G. York.

OHIO.

Annex-Second National Bank; Geo. F. Perkins. President in place of J. H.

Pendleton. deceased; W. A. Folger, Cashier in place of Geo. T. Perkins; no

Assistant Cashier in place of W. A. Folaer.

BRYAN.-Farmers' National Bank; Emery Lattanner. Cashier in place of M. V.

Gar-Ver. resigned; F. L. Carter. Assistant Cashier in place of E. Lattanner.

Cmcmuli'rl.--National La Fayette Bank; J. V. Guthrie, Vice-President in place of

H. Peachey. deceased; C.J. Steadman. Cashier in place of J. V.Guthrie; W. H.

Simpson. Assistant Cashier in place of C. J. Stedman.

CLEVELAND.—Ellclid Avenue National Bank;surplus increased to 8125.000; undivided

profits. 1530.000; E. G. Tillotsnn. Assistant Cashier in place of R. M. Parmely.

Commons (Reva—Exchange Bank: Simon Mapel. President. deceased.

Cosaoctrou—Farmers’ Bank: C. E. Spengler. Cashier. '

DAYTON.—-M0r0h8nt8' National Bank; Daniel E. Mead. President, deceased.

JACKsou.-First National Bank; H. L. Chapman, Vice-President in place of Moses

Sternberirer.

KrasMAN.—Kinsman National Bank; surplus, $5.000;’undivided profits. 311.800.

NORWALK.—N0rwalk Savings Bank Company; President. Wm. H. Price; Cashier.

Win. 0. Monnett. ,

Brennan—Ripley National Bank; Wm. A. Blair. President in place of John T.Wilson.

OREGON.

PORTLAND—Portliind National Bank; W. S. Mason. President in place of William

geiéii; ngal'd Lewis, Vice-President; George W. Hazen, Cashier in place of J.

. or am.

Sudan—Capital National Bank; R. 8. Wallace. President. deceased.

PENNSYLVANIA.

At.r:]nondaNY.—Elnterprise Savings Bank; T. Lee Clark. Cashier in place of C. Stefl'en,

r.. ecease .

Lnacaatmo —Leechburg Banking Company; J. G. Beale. President in place of H. K.

Mr-Kallip. deceased. _

PARNASSUS-—Pflrl18.85\18 Bank; A. W. Logan. President in place of W. R. Logan; J. R.

Alter. Cashier in place of A. W. Logan. _

Pnll.Anai.PaiA.——Land. Title & Trust Company; William R. Nicholson. President

in place of Nathaniel E. Janney.—Fourth Street National Bank; sur Ins

increased to $675.000.——West Philadelphia Title & Trust Compan ; undiv ded

profits, $12,800; Henry Z. Ziegler. President in place of W. R. Nicho son.

PITTSBURGH.—Allegheny National Bank; W. Montgomery. Cashier in place of F. E.

Hutchinson. deceased; no Assistant Cashier in place of W. Montgomery.

POTTSVILLE.—Penns_vlvania National Bank; John W. Ryon, President in place of

Daniel L. Krebs. deceased.

Taaan'iénmgélggotional Bank of Tarentum; surplus. Nov. 9. 189l. $2,500; undivided

pro is. . .

Waaanu.—Cltizens‘ National Bank; G. N. Parmlee. Vice-Presidentin place of Francis

Henry. deceased.

WAYNESBORO.——Flrst National Bank; undivided profits. $7.000

WILKES-BARRE.—People’s Bank; surplus and undivided profits. $155,000.

RHODE ISLAND.

anroar.—island Savings Bank: Edward Newton. Secretary & Treasurer in place

otS. H. Norman, deceased.

SOUTH CAROLINA.

Baunmsvmna.--Bank of Marlboro; Jas. H. Barnes, Cashier, deceased.

Fmamscn.-—Bank of the Carolinas; W. W. Brown. Cashier in place of Claude S.

Lucas.

SOUTH DAKOTA.

CENTREVILLE.—Bank of Centreville; William Higinbotham. Vice-President; Wm.

Lowrle, Cashier in lace of O. A. Aheei.

DI SMET.-—Kingshury ‘ounty Bank; Thomas H. Ruth. President in place of John

Armstrong; E. P. Sanford. Cashier in place of T. H. Ruth.

ESTELLINE.—Bilnk of Estelline; J.W. Catlett. President in place of W. H. Morehouse.

PmaaE.-—Dakota Loan &Trust Company; 0. B. Hays. Cashierin place of J. L. Keyes.

WEI‘I?STER.—Farmers 6: Merchants‘ Bank; John Williams. Cashier in place of E. R.

oster.

Wlssmoroa.--Bank of Wessington; H. A. Pierce, President in place of W.P. Pierce.

TENNESSEE.

TIMfiLERr-Timbier Banking Company; M. R. Hendricks. Cashier in place of G. B.

urt.
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TEXAS.

Ganvss'ros.—Flrst National Bank: W. N. Stowe, Cashier in place of L. M. Oppen

heimer.—[sland City Savings Bank: surplus. $18,000.

NAVAS()TA.—E. F'. Baxter Bank: Lilla C. Baxter, Proprietress. deceased.

ROUND Rocx.—Ronnd Rock Bank; capital Increased to $0.000

Waco—Waco State Bank; '1‘. B. Dockery, Assistant Cashier.

WHARTON.—-Wlmrt0u County Bank; capital, $25,000.

UTAH. >

OGDEN.-—Clfll8!l§' Bank; capital. $151000; undivided profits, $12,300.

VERMONT.

PR00r08.—Proctor TrustCompany; A. N. White, Treasurer in place of W. F. Walker.

81‘. ALBANS.—J. Gregory Smith, President of the Weiden National Bank and People's

Trust Company, deceased.

WASHINGTON.

Pour Towusnuo.-Commercial Bank; Andrew Wasson, President in place of J. A.

U n.

SLAgGHTIgm—First National Bank; Richard Jefls. President in place of Chas. K.

renc .

SPOKANE Fauna-Browne National Bank: H. N. Belt. Vice-President in place of F.

Heine; L. S. Roberts, Assistant Cashier in place of H. L. Richardson.

Tacoma.—Tacoma National Bank; no Vice-President in place of Edmund Rice,

resigned.

WEST VIRGINIA.

Kauovm—Kenova Loan 8: Trust Company; President, Jos. S. Miller; Cashier, C.C.Coe.

WISCONSIN.

BoscosnL.—Matt B. Pittman & Son. bankers; capital increased to $10,000.

SHEBQYQAN.—German Bank; Fr. Karsie. President in place of J. H. Mead. deceased;

Geo. Heller. Cashier in place of Fr. Karsle; Otto Foeste. Assistant Cashier in

place of G. Heller.

WASHBURN.—Baflk 0t Washburn; Edwin Probert. Cashier in place of Preston Dur

brow; H. Collier, Assistant Cashier in place of Edwin Probert.

CANADA

ONTARIO.

EXETER.—MO|SOIIB Bank: N. Dyer Hurdon, Agent.

RAT Penman—Imperial Bank of Canada; W. A.Weir, Manager in place otW. Moflat_

NEW BRUNSWICK.

Pmrrcootac.—Halifax Banking Company; T. W. Magee, Agent in place of D. I.

Forbes.

NOVA SCOTIA.

LnngnnuncrHalifax Banking Company ; D. J. Forbes, Agent in place of B.

eve er. .

Noaru SiDNEY.--Unlon Bank of Halifax; Stanley D. Boak, Agent in place of C. N. S.

Strickland, Acting Agent.

BANKS REPORTED CLOSED OR IN LIQUIDATION.

ALABAMA.

Fnoaancn.—Bank of Florence; reported suspended November 6, 1891.

CALIFORNIA.

SAN Dunno—California Nationai Bank: suspended November 12, 1891.

COLORADO.

LONoMONT.—Bank of Longmont; succeeded by Farmers‘ National Bank.

ILLINOIS.

STAUNTON.—S. A. Friedman 8: 00.; succeeded by the Staunton Bank.

INDIANA.

LA FAYETTE—Indiana National Bank; reported succeeded by Perrin National Bank.

MUNCIE.——Farmers' Bank; succeeded by Farmers‘ National Bank.

SEYM()UR.- Jackson County Bank; reported succeeded by Seymour National Bank.

IOWA.

LE lsiiansgselfurity Bank; reported to he succeeded January 1, 1892, by German

tate an .

Panxlluézngnnaor-Exchange Bank; will he succeeded by State Exchange Bank. Jan.

1. .

Sioux Canaan—Bank of Sioux Center: succeed ed by Farmers' Savings Bank.

KANSAS.

ALTON.--Farmers' State Bank; reported goin out of business.

MoaaNTown.—S. C. Varner; reported succee ed by People's Bank.

KENTUCKY.

LOUIsViLLE.--Columbia Finance 8; Trust Company and Mechanics‘ Trust Company

have been succeeded by the Columbia Trust Company.

MICHIGAN.

PLYMOUTB.—Flrst National Bank; charter expired by limitation Nev. 14, 1891; suc

ceeded by First National Exchange Bank.
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MINNESOTA.

ARLINGTON.—Bank of Arlington; reported failed November 20. 189l.

LITTLE FALLs.—Morrison Co. Bank; succeeded by German-American National Bank.

PAYNESVILLE.—Bank of Paynesville; sold out to Boylan. Brackett 8: Co.

MISSOURI.

KANSAS CITY.-—-M8ill9 Banking Company; failed November 7, 1891.—Merchants

National Bank; merged in the Metropolitan National.

' NEBRASKA.

ANsuLMO.—Farmers & Merchants' Bank; suspended November 18, 1891.

BROKEN Bow.—-Kloman & Arnold; suspended November 18. 1891.

PALMER.—Palmer Deposit Bank; reported closed October 30. lBiJl.

NEW HAMPSHIRE.

SANDWIcn.—Sandwich Savings Bank; closed November 15, 1891.

. NEW YORK.

NEW YORK Orrin—Nevada Bank of San Francisco; Agency closed December 1. 1891.

——Field. Lindley. Wiechers dz 00.; assigned November 29, 1891.

NORTH CAROLINA.

CLINTON.—Cll'nt011 Loan Association; suspended November 27. 1891.

WILMINGTON.——Flrst National Bank; suspended November 25, 1891.

OHIO.

JEFFRRBON.—Talcott’s Deposit Bank: reported assigned November 21. 1891.

Woos'rER.—National Bank of Woester; succeeded by Wooster National Bank.

PENNSYLVANIA.

Conan—Corry National Bank; insolvent and in Receiver's hands November 21, 1891.

lRWIN.—-Farmers & Miners“ Deposit Bank; suspended November 24. 1891.

RocnmerR.—Beaver County Bkg. & Safe Deposit Association; going out of business.

RHODE ISLAND.

PROVIDENCE.-—G10be Loan 8; Trust Company: suspended November 12. 1891.

SOUTH DAKOTA.

PIERRE.——Cifilen5' Bank: reported closed.

YANK'rON.—Yankton Bank; reported succeeded by Yankton National Bank.

TENNESSEE.

PoLAsKI.—-Giles National Bank; to he succeeded January 1. 1892, by Citizens' National.

TEXAS.

TYLER.—BOIll2le!‘ 8: Bonner. bankers; failed November 15, 1891.

VIRGINIA.

ALEXANDRIA.—Alexandria Savings Bank: reported going out of business.

WASHINGTON.

ANACORTEs.—John M. Platt, banker; succeeded by Bank of Anacortes.

WISCONSIN.

PLATTEVILLE.—Geo.W.Eastman, banker; reported succeeded by First National Bank.

WYOMING.

CnEYENNE.—Cheyenne National Bank; suspended November 13, 1891.

They Know Whereof They Speak.

It Speaks for Itself.—MEREDITH A. SULLIVAN. Cashier of the Waco State Bank

of Waco. Tex.., writes as follows under date of November 24: “ We have been sub

scribers for both the JOURNAL or BANKING and your BANKERs’ DIRECTORY for many

years. As for the JOURNAL; it needs no commendation from any one—it speaks for

itself. It is almost impossible for any bank or banker to keep up with the times without

it. The DIRECTORY is the best book of its class published."

Invaluable.-The First National Bank of Breckenridge, Minn.. has recently

succeeded the Wilkin County Bank (Kenaston, Nelson & 00., owners). In a letter

announcing the change. Fred E. Kenaston. the President,writes: “ This bank receives

your valuable JOURNAL OF BANKING addressed to the Wilkin County Bank, and the

new institution will surely renew the subscription. as we cannot do without it. Just

send the JOURNAL right along. and whenever pay day arrives send in your bill.”

Indispensable to a. Banker.- Here is a letter of more than ordinary interest.

A few months ago Mr. J. M. KNOTT, Cashier of the Marion National Bank. of Lebanon.

Kentucky, wrote requesting that the JOURNAL be discontinued to his bank and the

request was promptly complied with. Under date of November 19, Cashier KNOTT

writes as follows: “I find that your JOURNAL or BANKING is indispensable to a

banker. I have been lost since I stopped taking it. Enter me for another year's

subscription."

The bank above named is one of the strongest and best managed in the State.

Capital $150,000: surplus $80,000.
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THE BANKERS" GAZETTE.

IYNOPSIS OF THE MONEY MARKET AA'D FINANCIAL SITUATION.

NEW YORK, December 3, 1891.

THE MONETARY SITUATION does not show any marked change from that

of the previous month. No new features have developed in the money market

which still remains abnormally easy. The situation, however, presents some

peculiar features that do not often appear in this country and especially at

this season of the year.

On the surface, business appears to be more than ordinarily prosperous.

In a general way the gross earnings of the railroads show a large increase over

those of previous years. These are caused by the increase in the movement

of commodities, chiefly the agricultural products of the country going to

foreign as well as domestic markets, and also foreign and domestic manu

factures which are being distributed to various Sections of the country to a

much larger extent than usual. And yet, in the face of this apparently pros

perous condition of afl'airs, the bank clearings show a marked falling oif from

last year, not only in New York, where the dealings 0n the Stock Exchange

are much smaller than last year, but also in all the other financial centres out

side of New York, where the average of the clearings runs 3 to 4 per cent.

under last year. It would naturally be expected that, with the abundant crops

of everything with which the country is teeming. including an enormous yield

of cotton, and with liberal prices, the bank clearings would indicate as lar e

an increase in the volume of business as do the earnings of the railroads. a

appears, however, that in nearly every section there is a surplus of products,

so that there is no inducement to make transfers in any large quantities, and

where it has been done it was at aloss to the shipper. In this way the

volume of business is reduced, and there is no surer reflex of it than in the

clearings. While, therefore, there is an abundance of everything, and gold is

daily coming back from Europe, and while also there seems to be an ability

on the part of consumers to absorb more than the usual quantity of

goods, the anomaly is presented of a decrease in the volume of bank clearings,

and for the reasons above stated. Another reason for this peculiar state of

things is possibly to be found in the fact that there is greater ability to pay for

purchases on the spot. A large volume of credits makes increased business

for the clearing-houses, and this source now appears to be wanting. Still, in

spite of all this, there is nothing discouraging in the outlook. The monetary

situation is working to one of extraordinary ease. Conditions are forming

which cannot fail to show surprising results in the National balance sheet

during the next two years. Resources are being rolled up which can be drawn

upon to supply all foreign financial necessities with the result of establishing

this country as the money centre of the world. ’

The extraordinary exports of over $100,000,000 in October, and about the

same in November, have called attention to the heavy balance being created

in favor of this country, and hence to the probability that gold willbe returned

in still larger amounts later on if needed. It is also apparent that the exports

for December will be as large, if not larger, than the previous months, so that

it is reasonable to expect the trade balance will be large for the rest of the

year. Of course, as an offset against this large balance must be counted first,

the interest due for the last three months on our securities held abroad, and

such undervaluation of imports as remains, in spite of laws intended to pre

vent it; and second, the excess of withdrawals of foreign capital from this

country over new investments of foreign capital in this country. The usual

monthly allowance for interest and undervaluations is about $10,000,000, but

at this time it is considered excessive. The course of foreign trade and

exchange during the past year has given abundant evidence that this allow
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ance is too liberal. But in any event merchandise of the value of many mil

lions for the last quarter will still have to be paid for in gold or its equivalent.

Considerable gold has already come to this country, and still the foreign money

markets do not appear to be any more stringent that they were two months ago.

Another point must not be lost sight of in making a financial forecast, and

that is the increased foreign demand for American securities, based on the

great crops and the prospective increased dividends by our railroad proper

ties, and also the natural increase in value of their stocks. On the other hand,

it must not be forgotten that the apprehension of a. European war is quite

general, and in such an event it is difiicult to estimate to what extent foreign

holders would be compelled to part with their American securities. Of course,

accumulated capital must be invested, and in a time of war and industrial

depression foreign capital would naturally look to this country for safe invest

ments. It is to be hoped this demand for secure investments will so far in

crease foreign purchases of American securities that the merchandise balance

in favor of this country may be increased instead of diminished.

The money market at all the Continental money ce'ntres appears to be easy,

and the inference is that the situation abroad is not as bad as had been repre

sented. The most important event at the close of the month was the issue of

the decree prohibiting further exports oi wheat from Russia. It is now defi

nitely known that Russia's deficiency of grain to be made good by purchases

abroad is much greater than first reported. The revolution in Brazil resulted

in the President's resignation, and the Vice-President is temporarily at the

head of afiairs. As a result Brazilian securities advanced in London.

The Bank of England’s minimum rate of discount remains the same—

4 per cent. In London, discounts are gradually hardening under theanfluence

of borrowing in the open market by the Bank of England. The open

market rate for sixty to ninety day bills is 3% per cent. as against. 3% per

cent. at the end of October. In Paris, the open market rate is 2% per cent.

as against 2% in October ; at Berlin 3, and Frankfort 314, as against 278

and 3% in October. During the last week in November the Bank of England

gained £274,000 in bullion, the Bank ofFrance gained £459,000, and the Bank

of Germany gained £423.000. There is no prospect of any immediate change

in the Bank of England‘s rate. '

The total amount of specie exported from New York city to all points

during the month of November was $3,016,000 as against $3,230,000 in October

and a. total since January 1st of $107,509,000. Total imports for the

month were $6,733,000 as compared With $18,217,000 in October.

The United States Treasury statement for November shows a decrease in

the public debt for the month of $2,570,139. There was an increase of $150

in the interest- bearing debt, while the non-interest bearing debt shows a decrease

of $1,640,679. The total cash in the Treasury is $748,356,750, of which

$271,843,193 is in gold coin and bullion; $412,898,340 in standard dollars,

silver bulliOn and subsidiary coin ; $43,108,305 in gold and silver certificates,

legal-tenders and National bank notes and $20,506,910 in National bank

depositaries and disbursing oflicers’ hands. The bonded orinterest-bearing debt

on November 30 was $585,026,870 and total public debt was $977,739,986.

The receipts of the Government from all sources for the month of Novem

ber were $26,917,162 as against $28,560,552 in October and a total for the

fiscal year of $147,812,301 as compared with $187,276,393 for the same time

in 1890. The total Government expenditures for November were $27,911,002

as against $31.872,268 in October, and $42,570,022 for same time in 1890.

The chief difference in receipts is in customs which are about $3.000,000

less than one year ago. In pensions, $21,511,161 were paid out in November,

1890 as compared with $11,783,598 the present month. The other items show

but little change.

The total Mint coinage for the month was $3,679,256, represented as fol

lows: Double eagles, 73,480; eagles, 8,320; half eagles, 14,280; quarter eagles,

7,440; standard dollars, 1,413,756; quarter dollars, 1,232,000; dimes, 1,240,006;

five cents, 552,000: one cents, 6 310,000; making a total of 10,856,276 pieces,

of which 6,862,000 were in minor coins. In the month of October the total

coinage was $3,949,100, represented by 12,019,000 pieces. It will be noticed

6
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that about 500,000 more standard dollars were coined this month than during

October. Minor coins also show an increase.

The following table shows the amount of gold and silver coins and certifi

cates, United States notes and National bank notes in circulation December 1 :
 

 

 

  

 

General Stock. ‘ Amount in Gir
Coined or Issuedi I" fiwsuru' eulat'um.

Gold coin . . . . . . . . . . . . . . . . . . . . . . . . . . . .. $599,344,091 ‘ $193,412,689 $015,931,402

Standard silver dollars. . . . . . . . . . . . . .. 410,889,124 348,191,920 62,697,214

Subsidiary silver . . . . . . . . . . . . . . . . .. 235,022 ‘ 14,889,585 62,845,437

Gold certificates. . . . .. 161,852,139 19,202,170 142.649.969

Siver certificates. . .. .. 397,234,570 1 5,377,674 $1,856,896

United States notes. 356,816,0l6 ‘ 13,686,707 343,129,309

National bank notes . . i , . . . . . . . . . . . .. 172,998,607 , 4,841,754 168,151,853

Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,176,364,569 $599,102,499 351577262070
 

Population of the United States December 1, 1891, estimated at 64,680,000 ;

circulation per capita. $24.38.

The statement of the Comptroller of the Currency shows that the total

amount of National bank notes outstanding—not including $115,957 retired

circulation of National gold banks—was on November 30th, $172,877,650. This

shows anincrease for the month of November of $809,929, as compared with an

increase of $250,402 in October. and adecrease in total circulation since Novem

ber 30th,1890, of $5,557,009. During the month of November there wasissued

to new banks $158,610, and to old banks increasin circulation $1,807,170.

There has been surrendered and destroyed since ctober 31st, $1,155,851.

The amouht of circulation outstanding secured by lawful money on deposit

with the United States Treasurer is $34,272,307, showing a decrease in that

class of circulation during the month of $1,041,577.

FOREIGN Excnanea.—The market for sterling exchange was without

special feature during the greater part of November, although at the close a

firmer tone was noted. The range of prices did not vary materially from that

of the previous month. For the week ending November 7th, the market for

sterling exchange was quiet, but firm, closing with posted rates at $4.80% for

long and $4.83% for short. The week ending November 14th showed but

little change. although closing a trifle firmer, with posted rates at $4.80% for

long and $4.83% for demand. Forthe week ending November 21st, sterling

bills ruled firmer. closing with posted rates at $4.81 for long and $4.83% for

short. During the week ending November 28th the market was firm, with but

little change in posted rates, closing at $4.81 for long and $4.83% for short.

Following are the latest posted and actual rates of the principal deal

ere: Bankers’ sterling, 60 days, nominal, $4.82; bankers' sterling, sight

nominal. $4.84%@4.85: bankers’ sterling, 60 days, actual, $4.81@4.8l%;

bankers’ sterling, sight, actual,$4.83%@4. 84%; cable transfers,$4.84}§@4.843/;

prime commercial sterling, long, $4.79%@4.80%; documentary sterling, 60

days. $4.79;4@4.79y; Paris cable transfers, $5.205/8@5.20; Paris bankers’,

60 days, $5.23%@5 231/8. Paris bankers' sight, $5.21%@5.20% ; Paris com

mercial. 60 days. $5 23%@5.25; Paris commercial. sight, $5.23%@5.22% ;

Antwerp commercial, 60 days, $5.267/8@5.26}4/; Swiss bankers‘, 60 days,

$5.25@5.24%; Swiss bankers', sight, $5.217/8@5.21}4/; Brussels bankers‘,

sight, $5.21%@5.21% ; Reichmarks (4). bankers, 60 days, 94%@94% ; Reich

marks (4), bankers', sight, 95%@95y ; Reichmarks (4), commercial, 60 days,

94%@94% ; Reichmarks (4), sight. 94%@94% ;Guilders, bankers', 60 days,

39 13~16@397/8; Guilders, bankers’, sight, 40 1-16@40}/; Guilders, com

mercial, 60 days. 39%@39 11-16 ; Guilders, commercial. sight, 39%@39

15-16 ; Kronors, bankers, 60 days, 26 1I-16@263/4; Kronors, bankers, sight,

26 15—16@27 ; Lisbon, sight, per milreis, 90%. Paris dispatches quote

exchange on London 25f. 22c.

According to a statement prepared by the Treasury Department there has

been a net increase of $12,769,909 in the circulation since the 1st of November.

The items of increase were as follows: Standard silver dollars, $561,743;

subsidiary silver, $740,301; gold certificates, $6,549,650; treasury notes,

$4,509,802; United States notes, $810,320; National bank notes, $1,706,090.

I
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The items of decrease were: Gold coin, $838,965; silver certificates, $269,032;

currency certificates, $1.000.000. Since November 1st. there has been a net

increase of $8 867.045 in money and bullion in the Treasury. the increase being

made up as follows: Gold coin. $3.796.784; standard silver dollars, $852,013;

gold bullion, $4 271,66'4; siIVer bullion, $3.884,053.

Domss'rrc Entrance—Following are the closing prices for New York

exchange at the places named: St. Louis—250 prem. to par. Chicago—25 prem.

to dis. Charleston—Buying, par: selling. ,1/8 premium. Savannah—Buying,

par; selling, M; premium. San Francisco—Sight, 20 premium; telegraphic,

25 premium. New Orleans—Commercial, $1.50 discount; bank, 50c discount.

HOME .MONEY MARKET.—Durlllg the first week in November the market

was rather stronger, being influenced by demands for remittances to Boston

on account of the run on the Five Cents Savings Bank. Rates for call loans

ranged from 3 to 16 per cent. with 4 per cent as about a fair average. At

the close of the month, however, the market was very easy and call loans

were made as low as 2% per cent. The demand for time money is good and

it can be readily procured on acceptable collateral. The supply is liberal.

On first-class collateral the rate is 4 per cent. for thirty»to sixtyeday paper;

4% for ninety days to four months and 5 per cent. for five to six months.

On mixed securities the rates are % of one per cent. higher, and on industrial

stocks the rate is 6 per cent. for three to six months’ paper. There is still a

good demand for commercial paper, chiefly from Boston. Only the best

names are wanted, the inquiry for ordinary paper being small. Rates are

about the same as last month—5 per cent. for sixty to ninety-day indorsed

bills receivable; 5% to 5% for four months‘ commission names and 6 to 6%

for good single names running from four to six months. For the week end

'ing November 7th the open market rates for call loans and bond collaterals

ranged from 3 to 16 per cent., with 5 as the average, while commercial

paper was nominal at 5 to 6 per cent. he open market rate for call loans

on prime collateral for the week ending NOVember 14th ranged from 3 to 7

per cent., the aVerage being 4% per cent. Prime commercial paper unchanged.

For the week ending November 21st. the open market rate for call loans on

first-clast collaterals ranged from 3 to 5 per cent., with 4 per cent., as the

average. Commercial paper quoted at from 5 to 5% per cent. For the Week

ending November 28th, open market rate for call loans ranged from 2% to

4% per cent., the average being 3% per cent. Commercial paper unchanged

from 5 to 5% per cent. ‘

New YORK CITY Bums—The following reflects the condition of the

local banks each Week during the month of November : For the week ending

November 7ththe New York city banks received in gold and currency from the

interior $2,492,000 and shipped $6 111,000. By Sub-Treasury operations for

the same time they gained $1,000,000, making a net loss for the week of

$2.618.000. During the week ending November 14th, the New York city banks

received gold and currency from the interior amounting to $2,491000 and

shipped $4.990,000. liy Snb'Treasury operations for the week they gained

$4,160,000, ora net gain for the week of $1.661.000 For the week ending

November 21st, the local banks received gold and currency from the interior

amounting to $3,349.000 and shipped $2,868,000. By Sub-Treasury opera

tions for the same time they gained $3.475,000, making again for the week of

$3,956,000. For the week ending November 281h the local banks received in

gold and currency from the interior, $3,065,000 and shipped $2.991.000. They

gained, during the same time by Sub Treasury operations $900,000. making

a net gain for the week of $974,000. From October 31st to November 30th,

the New York city banks gained in gold and currency $3.972,000, as compared

with a gain of $10,855,000 in October, and a loss of $6.514,000 in September.

The following table gives the condition of the New York Clearing-House

banks, as shown by the bank statement for a number of weeks past :
 

Loans. Specte- Lagat-tmders. Deposits. Circulation. Surp. Res.

November 7. $411,190,200 $81,953.000 $29,238,700 $416.826,200 $5,590.000 55.353375 dec.

November 14 408.549.5th 84,036,200 29,645,800 416,919,400 5,536,400 2,467,000 inc.

November 21. 408,604,900 87,970,800 30,932,400 422,821,800 15,574,800 3,874,600 inc.

November 28. 412.4ss.a00 85.580900 33,120,700 427,313,000 5.611.000 1.559.600 inc.
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The following table shows the highest, lowest and closing prices of the

active stocks at the New York Stock Exchange in themonth of November, the

highest and lowest since January 1. 1891, and also during the year 1890:
 

 

  
  

 

NOVEMBER 1891. 1 SINCE JANUARY 1.1891. 11 YEAR 1890.

"if 1 1

High. Low. Closing.‘ Highest. ~ Lowest. 1 High. Low.

Atchison.Topeka&SF 44 40 43% i 47%—Sept.21 . 24%—Mar. 10 l 50% 23%

Atlantic&Paciflc.. . 4 4V . 7 ——Aug. 81 4%—Aug. 6 9% 4%

Canadian Pacific. BQM—Nov. 4 . 7214-Jan. 6 , 84% 67

Canada Southern 1 61%—Oct. | 47%—July 30 61% 42

Central of N.J 1 12244—Ap1. 28 ‘ 105%—.1une29 I 128% 02

Central Pacific. .. 3; 314/4 1 84%— Oct 5 29 —Aug. 8 ‘ 36% 26

Clies.&0hio vtg.ctfs. 4 22% 24% 1 28 —Sept. 25 1 1414—J uly 30 1 27% 14%

,do let pref. do. 58 62% 57 1 60%—Sept.21 1 42 —July 31 66% 36

do 20 pref. do. as“ 34 31 1 41 - 0m. 5 1 22 July 31 1 40% 23%

(31110.8: Alton . . . . . . . . . . . . . .. . . . . . . . . . . . ..‘ 139 -—Sepf. 28 123 —May 12 1 135 123

Chic.. Bur1.& Quincy 102% 96 101% 1 102%—Nov.28 75%——Mur. 7 ‘ 111% 1:0

Chic. 8t Eastern ills. 70 65 66 l 73%—- Sept. 2:: %—Jan. 8 46% 26%

do preferred as as 03 . lose-swam as —Jan. 2 1 95 '0

Chicago Gas . . . . . . . .. 62% 56 60% 1 62%-—Nov. 25 | 34 —Jan. 2 ‘ 66 :5

Chic..Mil.&St.Paul.. 76% 78% 76% 76%—N0v. 2| . {MW—Jan. 2 78%

do preferred 119V 117 119% ‘ 122 —Sept.2l I 105 —Jan. 6 ‘ 123% 99%

Chic.&N0rthwest’n.. 117 4 113 117% 117M—N0v. 23 1 102%—Mar. 9 Y 117 98

d0 preferred 140 169% 140 140 —N0v. 30 l 160 - Mar. 26 148 164

Chic.. Rock 1. & Pac... 85% 79% 64% Ewe—Sept. 2i 5 6i%—Mar. 7 . 90% 61%

Chic.. St. P.. M.& 0.. . 37% 30% 37M: 37%“Nov. 30 ' 21 —July 31 36% 19

do preferred 99% 91 98% 99a——Nov. 30 i 77%—Jan. 29 ‘ 100% 75

Clev..Col..Cin. & St.L. 71% 67% 71 74%—-Sept. 2| 56%—July 30 ‘ 80% 55

do referred 98 94 9‘1 98 —Nov. 30 l 90 —July 27 1 101 116

Col. Coal dz ron Co.. 36% 81 35% i 3614—Nov. ll 2716—Ju1y 30 54 “29%

001. 11. Val.& Tol.... 3m 28 28 . 34%—Sept.29 02 —July 81 l 32% 15%

Consolidated Gas Co. 100% 98% 20% 1 101 -ot-i. 20 tang-Aug. 6 1071.. 85

Del.& Hud.CanalCo. 129% 118% 123% 5 141 —Sept. 5 124%-Aug.11 175 120

Del., Lack. & West'n. 140% 135% 137 , l45%—Sept. 21 130%—July 27 149% 1

Denverdt Rio Grande 17% 15 1634 1 21 —Oct. 6 1314—.11113' 30 21% 14

do preferred 47% 42 43% . (WA—Jan. 14 4“ —July 30 1 61% 4

E. Tenn., Va. & Ga 7 5% 5% 1 Sid—Jan. 15 5 —Ang. 3 11% 6%

do .1st preferred 44% 42 42 ' 00 -——.1an. 14 4.2 —ch. 13‘ 81

do 20 preferred i412 1114 1114 ‘ 19%—Jan. 14 9%—July 30 1 2154 13%.
Evand.&TerreHaute 1197 119 119 i 129 —Apl. 2 111% Feb. 21 ‘ 127

Express—Adams...“ 150 142% 142% ‘ 150 —Nov. 2 142 —Apl. 61 156 140

do —American.. 118 117 118 ‘ 123 —Feb. 6 113 —June3l| 1 120 0

do —U.Siates... 54 40 ,1 70 —Mar. 21 40 -—Nov. 13 90 61

do — \ells-Fa‘gc I42 139 140 1 145 —Ap1. 7 187 —Jan. 9 150 1

Gt.N0rtheru pref’d. 112 109% 112 112 —Nov. 28 72 ——Jan. 2 86 44%

llliuois Central . . . . . .. 102% 99% 101 104%—0ct. 21 l 90 —Mar. 91 120 85

Lake Erie& Western. 20% 17 20 24%—Oct. 5 12 ~11in {11 _ 19% 10%

do preferred 66% 59% 66 69M—Sept. 21 --.1uly 31 68

Lake Shore .. 125% 120-2; 125% ‘ 12614—001. 5 lung—Jan. 2 114% 101

Long island. . . . . .. 146% 95 96 . ESQ—Sept. 28 86 —Jan. 5 1 94 82

Louisville& Nashv'e. 79 75% 78% i 82%—May l 65%—Aug. 14 | 92% 65%

Lou‘ville.N.A.&Chic. 23% 20 2.1 l ZQA—Apl. 28 18 —July 31 1 54% 17

Manhattan consol.... 103% 9914 102 1109 —Ap1. 7 95 —July so i m 92

Mexican Central.... 22 19 22 1 ZEN—Sept. 19 17 -July 29 31% 16

Michigan Central..... 107% 104% 107% . 107%—-Nov. 21 87 —.liily 80 104% 83

Mil.. L. 8.8; West.... 73 71 ' ‘ 96 —Jim. 15 70 -May 21 104 84

do preferred 111% 110 111% 1 IBM—Sept. 2| 98%—May 21 117 100

Minn.& St. Louis. 9%. 0% 9 y 9%—N0v. 25 sin—Aug. a l 8% 4

do preferred 21% 14 19% ‘ 21%—Nov.25 7 -—.lu1y 30 1 20 %

Mo.. Kans. k'i‘exas.. 17 15 16% l 20 —Sept 21 9%—Feb. 27 11% 4
do 2d preferred. 26 23% 26 29%~ Sept. 18 Win—Mar. 6 1 31% 16

Missouri Pacific . . . . .. 61 4 57% 60% 1 77%—Sept.21 57%—Nov. 9 1 14% 10%

Mobiiek Ohio . . . . .. 42 41% 42 i 45 —-Oct. 3 26 —Jan. 2 1 81 10

Nash..Chat.& er. 1... 89 87% as . 100 —June 2.; 7P%—Aug. 17 . 106 90

N. Y. Cent. & H. R . . . 115% 109% 115 11514—11017. 2| 98%—Ju1y 31 1 111

N.Y..Chic.stSt. Louis 22 18 {11% ‘ 22 —Nov. 23 Ills—Aug. 7 y 18% 9%

do lst preferred 81% 79 79% 82'4- ept 22 64 -.1nly 31 I 50

do 26 preferred 45% 38% 44% 4514—N0v. 23 23 ~July 27 42% 19

N.Y.. Lake E.& Wst‘n 30% 26% 3052 3l%—()ct. 7 17%—-Iuly 3i 1 29% 16

do preferred. 70% 64% 10 72%-Sep|. 16 48%—July 31 69% 40

N. Y. & New England‘ 89% 35% 210% 43 —-Sept. 21 31 —July 31 ‘ 62% 28

s.v.. 0m.& sttern‘ 20% 17» 101 23% Sept. 17 14 —.1uly 30 I 22w4 13

N. Y., Snsq. & West'n 9% r% 9 1 101—Sept. 110 6%—.1ul_v 30 I 9 5%

do "referred 37% 34 37 Mild—Feb. 18 25 —Aug. 11 l 34% 21

Norfolk & Western..1 17% 11% 17 1 1894—1101;. 5 13 ~Au1r.18 1 24" 21

do preferred1 51% 49% 50% , 57%—Jan. 14 46%-—Aug. 6 ‘ 4B

 

x Est-Dividend.
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ACTIVE STOCK LIST—Continued.

 

  

  

  
  

  

 

   

NOVEMBER 1891. SINCE JANUARY 1, 11591. YEAR. 1890.

High. .Low.Clos~ina. Htuhest. Lowest. High. Low.

North American 00.. 18% 16% 17% 21% -Oc t. 10 IIM—Jan. 2 47% 7

Northern Pacific.. . 2749 24 25% 3U%—Sept. 24 201Q—July 30 3949 16%

do prefer d 73% 63 70% wig—Sept. 24 EBh—July 31 86 55

Ohio & Mississippi .. 22% 19% 22% 26 -Sept. 21 . Hive—Mar. 12 27% 15

OhioSouthern... .. . .. 2014—Sept. 21 14 —Oct. 9 24 12

Oregonlmprovin o. 24 20 21 _ illit—AprilZS l5%—Jan. 7 11

Oregon Ry.&Nav.Co. 78 78 82 -Sept. 28 35 —Mar. 9 108% 74%

Oregon Short Line .. 25 23 23% 30 —Apr1128 19 - Jan. 5 56 16

Pacific Mail .. .. .. . 39% [341,6 38 Ulla—Feb. 2 3114—Jan. 26 47% 27%

Peoria Dec.& Evnsv. 20% 18% 20% 2414—Sept. 24 l4%—-Jan. 7 13

Philalz R.vtir.ctfs... 39% 34% 38% 43-h—Sepi. 2| 26 —July 31 48% 26%

Pitts. C. C.& St. Louis 2844 25 21% 28% 7 Nov. 18 12% —Jan. 7 14% 12

do pref.... 66% 62 63» 68%—Sept. 22 48 -.1an. 6 55 50

Pullman Pal.Car Co. 178 172 177% 196141—001; 13 172 -—Nov. 13 222 ' 160

Riciim'd & W. Point‘l' 14% 10% 11 19143— Feb. 10 10%—Aug. 11 281.1 13'45

do preferred 58% 43 47 mpg—Feb. 10 43 ~—Nov. 27 87M; 60%;

.Rio GrandeW‘ii... 43 41 42'4 43%—April 30 23 ——Jan. 2 23 15

do pref.. 73% 7214 73% 75%—Sept. 18 554/4-Jan. 2 55 94

Rome,Wat'n&Og'1ig. 11214; 111% 112%, 135 —Mar. 21 l 100 —Jan. 12 120 80

St. [...Alton&‘l‘.H’te 30 30 30 36 —Sept. 11 ! 26%—.lan. 2 46%

do referred . . 12.2% —.lan. 23‘ ll —Jan. 6 130% 110

St. 1. &San ‘r.lst prl . .. 76 —Oct. 1 i 55 —Feb. 26 105% 65

St. Paul & Duluth. 43 35% 42 43 —Nov. 27 24 —Mar. 81 38% 19

do preferred 100 98 100 100 —Nov. 30 85 —-Jan. 5 99 78

St.|‘aui.Mlnn.& Man. 113%I 111% 112% 113% Nov. 2 102 —July 30 114% 90

Southern Pacific Co 40 38% 3914 Hit—Sept. 28 —Jan. 26 37% 22%

Tenn. Coal & lron Co. 39% 35% 39 39% -Nov. 25 .4}§—July 30 89 28

Texas& P801110.. 13» 1149 12% 16%—Sept. 21 Hie—Nov. 4 24% 12

Toledo 8: Ohio Cent‘l. 45 45 45 61 —.Ian. 12 41 —Nov. 13 4214

do preferred 80 80 80 88 —Feb. 16 7 —June 8 95

Union Pacific....... . 42% 38% 41% 5246~May 1 32111—Aug. 11 68% 40

U’n P., Denv. & Gulf IS% 16 18 Mic—Jan. 14 , 14 —Aug. 12 38% 17

Wabash.St.L.kPac.. 14 11% 13% 16 -Sept. 21 1 8%—Mar. 10 8%

do preferred 28% 25%, 28M; 349i—Sept. 21 l 16% —Jan. 2

Western Union. . 83 80% 82% 85K—Sept. 19 l 76 —.la|i. 2 86 M

Wheelingdz Lake Erie 38% 34% 36M; 39M—Sept. 22 , 2914—Juiy 30 4.. 25%

_ do preferred 77% 74%, 76% 80 —Sept. 21 ‘ mini—Jan. 2 79% 63

Wisconsin Central.... 1814 16% 18 23%—Jan._ 14 15 —July 30 36% 14%

Amer'c’nCo.O.'I‘riist. 30% 26 29 28%—April23 159/4—Jan. 2 34%

Natt. Lead 'l‘rust i 17 15 16% 21% Jan. 17 , “14—July 30 244m 14%

Suirar Refiners‘Trust: 90% 81% 87% 93%—Sept. 21 ‘ 66%—Jau. 2 95 94

x Ex-Dividend. I l 

The total number of shares reported sold at the New York Stock Exchange duringr

November. 1891, was 5,453,116 representing dealings in 166 stocks. Of this number

4,164,365 shares, or over three-fourths of the total amount dealt in, represent the

transactions in the following 20 stocks:

Del. L. & W. . .489.113 Nor. Pac. Pfd.330,770‘ Union Pac.....169,435 Mo. Pacific. 31,941

A. T. & S. Fe...457.7~'i Erie .... . ..290,347 - Rich. 81 W. P.. 85,149 N. Y. Ont 8r W.61.770

C. M. 6: St. P..432,335 C. B. 8: Q.. .. . 256.983 Dis. 8: C. F. 00.77.2134 N. Amer. Co. ..58.268

Chic. Gas Tr. 382,354 Lou. &Nash...117.508 (7.0.0. 8: St. L. 74.000 Wab. Pfd...... 56,650

Phil. & Itead..381.517 C. R.I.& Pac..17l,309 Del. & Hudson 73.652 N. Y. Central..53.547

2.146.142 1,235,917 480,170 I 302,176

 

 

 

leaving 1.288.751 shares to represent the dealings in the remaining 146 stocks, of which

119,080 shares were American Sugar Reflners‘ common stock. and 3,487 preferred. In

addition 392 different issues of railroad bonds were dealt in, to the amount of $80,621,200;

also $246,001 state bonds and $25,000 Government bonds. (Compared with November

1890, there is a decreaseof 2,278,686 shares in stocks; a decrease of $5,774,800 in rail

road bonds; an increase of 1543.000 in state bonds: a decrease of $61,400 in Govern

ment bonds, and a decrease of 3.483.000 ounces in silver certificates.) 0f unlisted

securities were sold: railroad bonds. $141,500; stocks. 164,167 shares; mining stocks.

18,365 shares; American Cotton Oil and Certificates. 71,912 shares of common and 22,063

shares of preferred; Pipe Line Certificates, 229,000 barrels; Buckeye Pipe Line Certific

ates. none. Of the trust stocks. 40,504 shares, all of which were National Lead Trust; ‘

of silver bullion certificates, 1,312,000 ounces. extremes being 95% and 94%, closing

at 94%. The listed stocks show a decrease of 993,555 shares as compared with the amount

sold in October. Transactions in railroad bonds show a decrease of $3,761,700 during
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the same period, an increase of $109,000 in State bonds and a decrease of $112,900 in

Government bonds. In unlisted bonds a decrease of $64,500; in stocks an increase of

18,716 shares; in mining stocks a decrease of 22,385 shares; an increase of 49,623 shares

in Cotton Oil Certificates; a decrease of 173,000 barrels in Pipe Line Certificates. Lead

trust stocks show an increase of 20.265 shares. Sales of silver bullion certificates

decreased 801,000 ounces.

At the Consolidated Stock and Petroleum Exchange duringthe month of November

were sold: 2.063.035 shares of railroad and other stocks representing dealings in 76

properties. Of this amount 1,872,610 shares are transactions in the following 12 stocks:

  

r1111. & Read..287,730_“_Del., L. a w..227.420 0.603707055120010 140610—11 5......111186

  

  

C. M.&St.P.. . 275,510 1 C. R. I. & P.. . .187,800 Chicago Gas. .117.320 Erie. . . .. . . . . .. 37.880

areas. Fe. . . 220,020 ,0. B. a 0.. ...167,060l N. P80. pf....113,080 I 17165.5 w. P. . 27,400

793.160 l 552,250 1 350.440 1 176.760
 

leaving 190,425 shares to represent the transactions in the remaining 64 stocks, of which

American Sugar Refinery Common furnished 34,775 shares. Transactions in railroad

bonds during the Same period amounted to $2,624,000; in mining stocks, 106,935

shares; 1,658,000 barrels in Pipe Line Certificates; no transactions in Buckeye Pipe

Line Certificates, and 26,000 ounces in silver bullion certificates—extremes being

95% and 94%, closing at 94% on November 25.

Transactions in railroad and other stocks at the above Board show a decrease of

722,169 shares as compared with the month of October. a decrease of $813,000 in railroad

bonds; a decrease of 56,805 shares in mining stocks; a decrease of 1,024,000 barrels in

Pipe Line Certificates: and a decrease of 36,000 ounces in silver bullion certificates.

As compared with November, 1890, Consolidated Stock and Petroleum Exchange

transactions show the following changes: stocks decreased 855,127 shares; bonds

increased $934,000; mining stocks decreased 70,498 shares, and Pipe Line Certificates

increased 79,010 barrels. Silver certificatcs remaining the same, 26,000 ounces.

The gross earnings of 147 roads for the month of October, 1891, were $58,058,545,

being an increase of $4,565,997 over 1890, or 8.54 per cent. Below is a list of svstems or

companies showing excesses of over $40,000 in gains or losses:

Atch. T.&SF. Sys. $4,546,812. Inc. $382,146 Mo.Paciflc&IronM.$2.752.158. Inc. $298,676

Bufl‘. Roch. 8t. Pitts. 276.150. “ 48.819 Mo., K. & Tex. Sys. 1,129,670. “ 67.163

BurLC.1{. & North’n 456,573. “ 69,103 M. St P. & S. S. M. . 287.204. "' 86,760

Baltimore & Ohio... 2,289,977. “ 56.760 N. Y. C. & H. Riv.. 3,8 9,154. “ 540

Canadian Pacific. . .. 2. .000. “ 235,553 N. Y., Ont. 8: W. . . . 287.527. "

ChicagoM.&.St.Pau.l 3,476,656. “ 570,885 Northern Pacific... 3,070,505. “ 147,685

Chesapeake & Ohio. 837,643. “ 131,910 Norfolk & Western 817,390. “ 55.250

Cin. No. 8.7 T. P. Sys. 886,182. “ 41.7 i Rich’d 8: Dan. Sys.. 1,346,420. "' 54,970

GrandTr.ofCan.Sys 2,601.36 . “ 64,277 RioilrandeWestern “ 11,750

Great Nor. System. 1,868,633. “ 353.713 St. Paul & Duluth.. 248,373. “ 75.360

Illinois Central.. . . . 1,809,537. “ 55,454 St. Louis. S. West’n 554,890. “ 65,482

 

Kan. 0., Ft. S. 85 M. 500.970. “ 49,895 Wabash System. . .. 1.333.631. “ 55,555

Louisv‘le8z Nashv’le 1,937,585. “ 148.665 Clev. C. C. & St. L. . 1,219,974. Dec. 43,097

Louisv’lN.0. &Tex. 474,441. “ 137,465 Mil. L. S- 87 West... 335,534. “ 60.767

Mexican Central . 172,887. “ 203,561 Wisconsin Central.. 453,675. “ 83,336

Mexican Nationai.. 384.957. “ 58,987

At the—New York Produce Exchange during the current year, trading in flour,

wheat. corn, oats, barley, lard and tallow are shown in the appended table:

 

 

l . 1 .

‘FLOUR. CoRN. Oars. ,BARL’Y.‘ LARD. . TALLOW

 

 

  

  

 

DATE WHEAT. I

' ‘Barrels. Bushels. , Bushels. Bushels. lBuahelsziercea.‘ Pounds.

.

‘
,

January..........‘ 443,175 53,053,000‘12043000, 6,440,000 359,500? 115.4001 1,556,000

February ...... .. 258,450 72,032,000 15.808.000‘ 5,130,000\ 85,000, 78,507 1,359,500

March........ , 412,055 101,305,000 59,032,000} 8,601,0001 171.0001 210.415‘ 990.000

April.. 301,100 287,602,000 42,507,000, 9,310,000‘ 170,000 105,5671 1,822,000

May... 256,925 216,910,000 51.406000 7, , l , a5. . , ,

June.. 294.275 12l.178,0001 26,148.000l 11,148.000. 98.858 1,673,000

Juiv..... . 432,450 124,576,000 22,401,000. 6557.000 1 86.1.. ‘ 1,100,000

August ........ .. 437,000 169732.000 3541.000, 864,800 1 10023571309011

, September.. 450.050 118,814,000 26,004,000. 9,014,000. 20,000. 1177,055 976,500

October.... . 456.510 146,076.000l 36,834,000! 14,677,000} 526,000\ 76,508‘ 1,512,500

November ..... 431,400, 117,424,000; 40,564,000113.318,0001 555,000 66,030: 825,000

. . .

Jan. I to Nov.30. 4,264,760 k1,621.572,000 369,778,000: 90,212,000‘1,898,500 1,130,233 ! 15,515,000
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NEW YORK STOCK EXCHANGE QUOTATIONS.

Revised by the official lists up to the first day of this month. The following tables

include all securities listed at the New York Stock Exchange.

The Quotations indicate the last bid or asked price.

less than 910.000 in Bonds or less than 100 shares of Stock. Where there was no quotation

during the past month the last previous quotation is designated by a 1. The highest

and lowest prices for the year 1890—actual sales —are given for comparison.

Quotations marked * are for

UNITED STATES GOVERNMENT SECURITIES. 

NAME.
‘ Int'st leAR 1890-_ lNov. 30.1891

 

 

 

  

  

 

 

 
   

 

 

 

 
 

Principal , .
_ Duc. Am mnt' paid imgn. bowl Bid. Askd

Um’tied States 2's registere’d . . . . .. $25,364,500 . .. .... . . 121%. 1005u 's register-er . J A J&0 126 1 1164’s 117

i do 4’s coupons . . . . . . . . H1907} 559‘573'15M J AJ&0 ....M l 117%! 118

~ do 6's. currency . . . . . . . . . . .1895 3.002.000 J & J . . . . . . . . . . . 108 . . .. ._

i do 6's. do . . . . . . . . . . .1896 8.000.000 J & J . . . . . . . . . .. 109 . . . . ..

do 6’s. do . . . . . . . . . ..1897 9.712.000 J & J . . 111

do 6’s. do . . 1898 29.904.952 J & J 124% 115 114 . . . . ..

do 6’s. do \ V 1899 14.004.560 J & J . . .... .. 116% .. . . .

*EL 1mm"- FOREIGN GOVERNMENT SECURITIES.

Quebec5’s . . . . . . . . . . . . . . . . . . . . . .. . 1908| 3.000.000lM&N| ..l.....|104| 107

STATE SECURITIES.

Alagama Clgss A 4 to 5.8. . . .n . . . . . . . . . .1906 6.797.800 J a J 102%

o 0 ma . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

do Class B 5’s . . . . . . . . . . . . . . . ..1906 575.000 J a J 112 105 107 . .

‘ ~ do Class 0 4'5 . . . . . . . . . . . . . . . . ..1906 962.000 J & J 103541 100 93 97

do 4's, 10—20. . . . . . . . . . . . . . . . . . ..1920 954.000 J a J 107%} 100 96 98

Arkansas 6’s. funded . . . . . . . . . ..1899. 1900 . . .. . .. . . . . . .. 14 5 . . . . . . . . . . . .

Non Holford . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. % 1.630.000 J & J 150 125 155 185

Holford...... . . . . . . . . . . . . ... . . . . . . . .. 1.370.000 J8tJ I .. 7 15

do 7’s. Little Rock & Fort Smith .. 1.000.000 A a 0 10 l 4 3 10

do 7’s. Memphis 8: Little Rock. . .. 1.200.000 A & 0 10 | 3 3 10

¢ . do 7's. L. R.. Pine Blufl' & N. 0.... 1.200.000 A & 0 10 l 3 3 10

do 7’s. Miss. Ouachita & Red River 600.000 A & 0 10 ' 3 3 10

do 7’s. Arkansas Central R. R.... .. 1.350.000 I A a 0 7 l a 3 10

Louisiana 7’s, consolidated......... ..1914 ..1 & J 105 l 99 105 .... ..
do 7’s. do stamped 4's 11.834.500 . .. .. 97% 85 8'.’ 88

. do 7’s. do small bonds.. l 95 86 82 90

Missouri 6's Asylum or University.. .1892 185.000 J a J 103 101 102 . . . . ..

do Funding bonds. . . . . . ..1894, 1895 977.000 l J & J 110 107 104

New York 6’s. loan . . . . . . . ... . . . . . . . . ..1892 2.000.000 A a 0 110 105 101 .... ..

do 6's. loan . . . . . . . . . . . . . . . . . . .1893 473.000 A a 0 110 105 101 .. . ..

North Carolina 6'8. Old . o . . . . . . . . . . . . J & J 30 ~. . . 0

do April & October ‘ . . . . .. 37 36 30 ..

do to N. C. R. R . . . . . . . . . . .1883-4-5 l J & J 200 180 1150do do 7couponsofl'...... 36 000 I l .... .. 100 150 ........ ..

do , do April 8: October... ' l J & J 200 180 . . . . . . . . . ..

do do 7coupons otl'...... J .. 160 150 . . . . . ..

d0 Funding Act . . . . . . . %J &J l" .. ...

do do . . . . . . . ..1868-1898 ‘ A a 0 10 10 10 . . . . ..

do New Bds. J. 8: J .... . .1892-1898 694 000 i l J a J 20 20 20 .... ..

do do ‘A&O "‘ l .. .. 20 20 20 . . . . ..

do Chatham Railroad . . . . . . . . . . .. 1.200.000 A a 0 6 2 3 7

go speciéil tax. (QllassZI . . . . . . . . . . . . . . . . . . . . . . . . . A & 0 10 3 +3 7

o o , ass . . . . . . . . . . . . . . . . . . . . . . . . .. A & 0 6 3 t4 7

do do to W’n N. C.R... . . . . . . . . . . . . .. A&O 10 4 .1115 #6

do do to West’n R. R... . . . . . . . . . . .. A & 0 10 4 t5 16

do do to Wil..C.& R’n RR . . . . . . . . . . . . .. A & 0 10 4 $5 *6

do do to W'n & Tar R. R . . . . . . . . . . .. A & 0 10 4 $5 *6

go trust lceirtitiéai‘i‘tes . . . . . . . . . ..i . . . . . . . . . . . . . . . . . . . . . . . ~ . . . . . . . . . . . 4 7

o conso i ate ’s . . . . . . . . . . .. 910 L 3 233 2-0 J 8t J ‘100 95% 97% 99

do do small bonds ..... .. i ’ ' ° i J o J l mo 94 91 100

do do 6’s. . . . . . . . . . . . ..1919 2.759.000 A a 0 | 127% 118 121 125

gho‘dhegslarliid 6'3. C(RIDOK‘. . . .5. 3:3. .].816893-4 1.372.000 J & J l 112 104 101 . . . . ..

ou am no ’s. or are 2.. , 9.... '

.1 do do non-fundable. . .1888 i 5’965‘000 ' ' ' ' ' ' "1 5;“. 3 2% 3

South Carolina. Brown consolid'n 6’s1893 4.721.500 J & J 102% 90 97% 100

Tennessee 6’s. old . . . . . . . . . . . . . . . . . .1890-2-8 J & J 71 62% 62 .... .

do 6’s. new bonds. . . . .. 1892-8-1900 1.319.000 J & J 71 621»; 62 . . . . ..

do 6's. new series . . . . . . . . . . . . . .1914 J & J l 71 62 62 . . . . .

do compromise 3-4-5-6’s. . . . .. 1912 473.000 J 8; J 81 70 72 . .. .

do new settlement 6’s... ...'. .1913 899.000 J & J 109 100 104 110

do do small bonds... 58.100 J a J .. 104 110
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QUOTA'I‘IONG A'l‘ 'nm New Your: S'rocx Excasnox.

Quotations marked ' are for less than 310.000 in Bonds or less than one hundred shares

0 stock.

1' Interest payable if earned and not to be accumulative.

A t indicates no quotation for the past month, the latest previous quotation being

Riven.

STATE SECURITIES —Clmttnued.

i Inn; in“: lanolNovasm

 

   

  

  

  

NAME. Principal! Amount, P m ___ n. i

13w. 1 a High. Low, Em. [All]!!!

do do . . . . . . ..1 491,000 J a. J 103% 95 , 97%! 102

do do smallbouds... 14,900 J a J .... .. .. .. , 100 .1.

do do 3‘s . . _ . . . ..i9l8 ; 12.988.000 \ J at J 75% 69%, 69% *70%

do do smallbonds... ' 410.800 1 J &J ..... . . 66 70

Virginia 6‘s. old . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. l 50 l 50

do 6‘s. new bonds .. . .1866 2,063.982 . 51 50 ‘ 50

30 6s. end t Hyman. ..1867 l l . . . . .. (55:1 % I %

o s,conso no on . . i 3

do 6's. ex-matured coupons . . . . . . .. l 1’ 12‘991'400 ‘ i . . . . .. 50 47 r 40

do 6's. consolidated, 2d series. .... . . 295,700 I . . . . . . .. 50 50 l 50

do Trust receipts . . . . . . . . . . . . . . . . . . . . . . . . .. ‘. 50

do 6‘s. deferred bonds . . . . . .. .. l g 12 691 531 1% . . . . .. 8

do 'l‘rust receipts, stamped . . . . . . . .. l ' ' y . . . . .. 'l'

' do 10-40 Trust receipts. . . . . . . . . . I . . . . . . .. 35

District of Columbia 3-65’s . . . . . . . . .. 1924 L ‘

do do small bonds. . . . . . .. . % 14.033.600 ‘

do do registered . . . . . . . .. y

do do fundlng 5‘s .1899 l l 1

do do do small... \ 870.400 l

do do do regist’d. \ l |

orrv AND coUNTYf 

  Br0oklyn 6‘s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 'JstJdo 6's, Water Loan. . . . . . . . . . .. 9.706.000 J s J

do 6's. Improvement Stock . . . . .. 730.000 J & J ..

do 7's, 0 ..... .. 6.084.000 I J a. J

do 6's. Public Park Loan . . . . . . . .. 1.217.000 J s: J . . . . . . . . . . . .

do 7's. do . .. 8.0l6.000 J s; J

Jersey City 6's, Water Loam. . . . . . . . . .. 1,163,000 J is J

do 7‘s, do . . . . . . . . . . . .. 3,109,500 J a: J

do 7's. improvement . . . . . . . . . . .. 8.660.000 J 5: J

Kings County 6‘s..... . . . . . . . . . . . . . . . . . .. . . .. l  

Louisville Ky 45 Park Bonds . . . . . . . . ..

New York City gold 6‘s. consolidatediBQfi . . . . . . . .

do do do 6‘s . . . . . . . . . . . . . .1902

do do do 6’s. Dock bonds .. .

do do do 6‘s. County bonds. . 1

do do do 6's, C's. Park..18M .

were HZH

 

  

  

 

  

do do 6‘s . . . . . . . . . . . . . . . . ..1896 ‘

do do 5'8. . . . . . . . . . . . . . . . . ..1898 .

*Consolidated Stock. City (New Parks. ‘

etc.) . . . . . . . . . . . . . . . . . . . .. 234‘! 1909-29 .

I"Armor Bonds 3's . . . . . . . . . . . . . .1894 302.000 1 M s N

School ouse Bonds3‘s... .1894 . 1,000,000 I M &N ‘

*Armory Bonds 3's . . . . . . . . . . .. .1895 ‘ 670,000 l M s. N

School House Bonds 3's . . . . . . . . . . ..1897 ‘ 950.000 > M s. N

*Additional Croton Water Stock;3’s1899 500.000 ‘ M a; N

*Additional Water Stock 8's . . . . . . . ..1904 5.000.000 A s 0

*Addltional Water Stock 8's . . . . . . .. 1905 \ 5,000,000 A s 0

*Addltional Water Stock 3's ...1907 ‘ 8.200.000 A s 0

Consolid'td Stock.City H R BdgeB's 1907 900,000 M s N ‘

'Consolid'td Stck.Clty H R Bdge.3's 1908 850.000 1 M k N

*School House Bonds 3's............. .1908 2.56l,~19 i M s; N 1

zarmoi‘yé Bogdg 3's.k..zRé . . . . . .. S. 1900 442,000 . M& N

onso i ate ‘toc . paving treets i \
andAvenues)8's . . . . . . . . . . . . . . . ..19l0 1'000‘000 \lM&N‘ ' “*‘Doek Bonds 3‘s . ....1914 . 355.000 M s N

*Dock Bonds 3's .. . .1916 ‘ 500.000 1‘ M s N

*Dock Bouds8's.... .. . ...1017 ‘ 500.000 M s; N

*Dock Bonds 3's. . . . . . . . . . . . ..1918 500.000 M a N

‘Dock Bondsa‘s... . ......... ..1909 1.000.000 M&N

*Dock Bonds3’s.... ............l920 1.050.000 \ M s N

*Additional Water Stock, 396’s . . . . . ..1904‘ \ 1.500.000 . A s o

*Additlonal Water Stock. 35's ...1918-83 1 300.000 \ A k 0

*Dook Bonds.3%’s . . . . . . . . . . . . .......19l5 l.l50.000 M & N

*Consolldated 'ltock. City 4‘s... . 1910 2.800.000 ‘ M s N

Consolidated Stock. City (F) 5's.1896-19l6 ‘ 300.000 . M 8: N

Con. Stock(N. Y. Building). 5's..1896-1926 . 500.000 Q r
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked " are for less than 8110,8000 ill; Bondsor less than one hundred Shares

0 me .

+ Interest payable if earned and not to be accumulative.

A X indicates no quotation for the past lmonth, the latest previous quotation being

- z veu.

CITY AND COUN l‘Y—(Continued) A
‘ ,i,_. i_.

1 lmind's YEAR 1890.'N0v.30,1891

 

  

  

  

  

  

 

  

 

 

 

  

  

 

  

 
NAME. Capital. * —,—

PM Paid- Imam; Low. Bid. 'Askd

Central Park Fund Stock. 5's ...... ..1808 359.800 Q F ‘.

Con. Stock (N. Y. Building), 5's.1900-1920 1.000.000 Q E .

Consolidated Stock, City 5's.....1008-1928 6.900.000 M a. N .

Central Park Imp. Fund Stock 6's...1895 815.300 Q E .

Con. Stock. City (imp. Stock) 6' 1890 820,000 M s N -

Consolidated Stock, 6's . . . . . . .. 1806 1.564.000 M 3; N -

City Imp. Stock, con. 6's. 896-1026 445.000 M s N -

Con. fltock, City (D) 6's . . . . . .. 1896-1926 1,430,000 M & N -

Con.Stoolt (N. Y. Building) 6's..1890-l928 500.000 M e N E

Consolidate Stock. County 6‘s . . . . ..1001 8.885.500 J at J .

Consolidate Stock, City 6’s . . . . .. .. 1901 4.252.500 J a; .1

Consolidated Stock. Dock 6's. . “.1001 1.000.000 J a; J

Con. Stock. City Parks Imp. Fd. 6's 1902 862,000 J St J

Dock Bonds. 6's ................... ..1905 744.000 M s N 0......

Assessment Fund Stock 6's. . . . . . . . ..1910 535,600 [ M s; N ...... , ‘

Soldiers‘ B‘nty Fd Recp‘t Bds No.2 7's.1891 376.000 M a. N - - - - m“. 3".“ ‘

City improvement Stock, 7's. . . . . . . ..1892 3.929.400 M s; N -..

.Consolidated Stock. 7's . . . . . . .. .1894 1,955,000 M a N

Consolidated Stock. City (B) 'i . . .1896 3,377,500 J & D

Consolidated Stock, City (C) 7's .. ..1896 2,947,200 J a; D

Consolidated Stock. County (A) 7's 1896 805.500 J a; D

Consolidated Stock. County (B) 7's..1896 874,700 J is D

Soltllers‘ Bounty Fund Bds No. 3, 7's.1896 301,600 M s N

Croton Water-Main Stock 'l's . . . . . . ..1900 2.181.000 M & N

Add. New Croton ‘Aqued. Stock 7‘s. .1900 1.004.500 M s; N

Dock Bonds. 7‘s . . . . . . . . . . . . . 1901 500,000 M s N

City Park lmp. Fund Stock. 7‘s. .. 465.000 M s; N

J00]! Bonds. 7’s . . . . . . .. .. . 750.000 M is N

Water Stock of 1870. 7‘s 412.000 , M a N

Assessment Fund Stock, ’1 330.600 1 M s N

City Park Imp. Fund Stock, 'l's 446.000 .' M s N

Dock Bonds. 7‘s....... 348,800110 &N

Town of West Farms 7‘s. .. . . 404,500 M s E

St. Louis City 4's. gold . . . . . . . .. . 1,985,000 J & J

‘Exempt from City an 9-0011 ty ax

TRUST COMPANIES.

Par. i .... .. 1 _

Farmers‘ Loan dz Trust Company... .. 25 1.00.000 1 Q 11‘ . . . . . . . . .. 745

New York Life&Trust Co . . . . .. . 100 1.000000 1 J & D l 695 749

Union Trust. Co. . . . . . 100 1.000.000 Q r ‘ 050 050 i 760 77.1

United mm Trust Co 100 2.000.000 .1 k .1 l 800 1 800 785 l 000
 

 
GAS AND ELECTRIC LIGHT STOCKS. i n _ "W i

‘ ‘ YEAR 1890.‘ NOVEMBER. 1591.

Par. ' ‘inifn. Lvame Low.‘ Last.

 

  

Brooklyn Gas Company... 7 .... 2.000.000

Chartiers Valley Gas Co . 534100.000

 

  

.. ......100‘ .. .

Fidelity Trust rects. for Chic.Gas 00.100 ‘ 25,000,000 1 65 32 .

Citizens‘ Gas Comsuny .. 20‘ 200. I 10l 08 80

Consolidated Gas 0 . . . . . . . . . . . . .. 101% 85 .

Consolidated Electric Light 00 l... .. .. '

Edison Electric 111.00. of New York 100 ‘ ‘ 92

Edison Genl. Electric Co ............ ..100 ‘

Equitable Gas Likbt Co . . . . . . . . . . . . ..100

Lacledc Gas Light Co. of St. Louis-..100 ,

do do referred . .100 1

New York Mutual Gas ght . . . . . . . . ..100 I

PhlladelphlaCompany . . . . . . . . . .. . 50

  

Rochester Gas Co . . . . . . . . . . . . . . . . .. i

Willinmsburizh Gas Light Co. .
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QUOTATIONS AT THE New YORK STOCK EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than one hundred shares

01' Stock. x Stands for Ear-Dividend.

‘1 Interest payable if earned and not to be accumulative. ,

A 1 indicates no quotation for the past month, the latest previous quotation being

given.

NEW YORK CITY BANKS.
 

 

  

 

 

 

 

 

 

 

 

 

 

| . , ;' YEAR 1890. SmoaJANJl—N‘Zwfinlifii 1,89}.NAME. Capital. ,Dligli‘gsi . 1 Sales. ' Closing ,.

Par. 1 - ;Hi0h:L0w- High. Low-,Hwh., Low. Bid. 'Ask

America.. . ...100 89,000,000 J&J 222151205 216 1202 203 ‘203 205 1208

American Ex .. 100 5,000,000 1 M&N 165%! 14515 15514, 140 1 146% 146 146 1 151

Broadway .. 25 1,000.00 J&J 309 1 1115.201 1255 207 '267 1285 1295
ButcherS&Dr0v. 25 £110,000 J &J 1 197 , 181 | 181%, 180 ' . . . . . . . . . .. 180 . . . . ..

Central NationalJOO 2.000.000 J &J 149 , 133 | 129 i 125 i 125 125 128 . . . . ..

Chase National...100 500,000 J & J l . . . . . . . . . ..1‘ . . . . ..‘ . . . . . . . . . . . . . . . . .. 400

Chathatn. . . . . . . .. 25 450,000 ‘ Q J i 401 383 411 375151 . . . . . . . . . . .. 4'5

Chemical ...... .. 100 300.000 , Bl M0 4980 4580 . . . . . . . . . . . . . . . . . . . . . .... 4400 4800

City . . . . . . . . ..100 1,000,000.M&N . 2 1497 495 495 . . . . ..l . . . . .. 450Citizens ...... .. 25 000,011) J&J 180 1 170 175 , 105 l .... ..i .... .. 150 180.

Columbia. ..... ..100 300,000 J m 238181281 .... .......... .... “1111250Commerce. 100 5,000,000 1 J&J 218%. 189 198 ; 1841451 185 184%. 184 188

Continental .....100 1,000,000 I J &J 1 143 l 134% 140 1 1354141 138 I 138 135 142

Corn Exchange..100 1,000,000 i F a A 254 1‘ 140» 250% 243 245 243 240 250

Deposit ........ ..100 300,000 ...... .. 112151, 10514 .... ................ .. 115 .... ..
East River...... .. 25 250,000 ‘ J &J 175 f 172% . . . . . . . . . . . . . . . . . . . . . . .. 150 . . . . ..

Eleventh Ward. % 100,0(1). J&J‘ . . . . ..l . . . . ..‘ . . . . . . . . . . . . . . . . . . . . .. 200 _ _ , , ,,

FifthAvenue.....100 100.000 ...... ..... .1 ...................... .. 2000First National... 100 500,0001QJan 1 . . . . . . . . . . ..l . . . . . . . . . . . . . . . . . . . 2500

FirstN.ofStatenIlUO 100,000 , mas , . . . . ..g .... ..| 109% 109%: 109% 109431 107 115

Fourteenth St ...100 100,100 . . . . . . . . . . . . . . . . . .. 175 ‘ 175 . . . . . . . . . . ..1‘170

Fourth National 100 3,200,000 1 J &J ‘ 175 160 | 172% 169 170% 170% 170 - . - - -.

Gallatin Nat.... 50 1,000,000 ‘ A a 0 314 , 285 1 315 300 . . . . . . . . . .. 310 320

Garfield Nat... ...100 200.000 ‘ . . . . . . . . . . . . . . . . . . ..| . . . . . . . . . . . . . . . . . . . . . . .. 400 . . . . ..

German Am.. 75 750.000 , re A 1 129 ‘ 121 . . . . . . . . . . . . . . . . . . . . . . .. 122 125

Germania.. . ..100 200,0001ster1350 310 . . . . . . . . . . . . . . . . . . . . . . .. 330

Greenwich . . . . . .. 25 200,000 1 M&N . 158 158 . . . . . . . . . . . . . . . . . . . . . . . .. 145 , . . . ,,

Hanover. . . . . . . ..100 1,000,000 J&J 355% 350 i 353 345 . . . . . . . . 345 360

Hudson River....100 200.000 ........ .1 159 150 1 .... .... ..l .......... .. 14.5 153

Imp.&Traders...100 1,500,000 1 J &J 579 l 545 545 535 . . . . . . . . . . .. 530 545

Irvingv . .. . . .. . 50 500.000 J & J 23 195 197 , 185 . . . . ..' 185 192

LeatherManufrsJOO 600,000 1 J&J - 260 240 l . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 245

LincolnNational.100 300,000 . . . . . . .. 300 300 . . . . . . . . . . . . . . . . . . . . . . .. 370 . . . . ..

Manhattan. . .. 50 2, .000 F&A 195 I 179 184 173 l 180 180 178% 182

Market&Fult0n.100 750,000 1 J 8: J .341 L 221 224 223 I 224 , 223 225

Mechanics . . 25 2,000,000 . J &J 219 205 , 210 190 1 . . . . . . . . . . .. 185 195

Mech. or Traders. 25 400,000 r J & J 287% 210 225 2101.41 . . . . . . . . . . . . . . . .. 220

Mercantile. 100 1,000,000 ‘ J &J .226 215% . . . . . . . . . . . . . . . . . . . . . . .. r220

Merchants. 50 2,000,000 ‘ J &J 166 155 161 ,1 147 . . . . . . . . . . .. 147 155

Merchants Ex.... 50 600,000 , J &J 129 120% 126 1 117 120 i 117 120 . . . . ..

Metropolitan.....100 3.000.000 ‘ J& J . . . . . . . . . . .. 8% 5 8 ‘ 8 7 10

Metropolis .. 100 300,000 ; J& D { 401 401 . . . . . . . . . . . . . . . . . . . . . . .. 350

Mount Morris....100 250,000 .1er 500 500 1 . . . . . . . . . . . . . . .., . . . . .. 250 . . . . ..

Nassau. 50 500,000 M&N ‘17355; ’ . . . . . . . . . . . . . . . . . . . . .. 160 . . . . ..

NeWYork........100 2,010,000 J&J . . . . 235 1235 . . . . . . . . . . .. 230 245

N. Y. County....100 200,000 . Jer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 605 . . . . ..

N. Y. Nat. Ex . 100 300,000 F&A 1 140 140 142 1 142 . . . . . . . . . . .. 130 140

Ninth National...100 750,000 J a J 162 154%, 155 100 . . . . . . . . . . .. 103 112

Nineteenth Ward 100,000 . . . . . . . . . . . . ..; . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 150 . . . . . ."

North America. . 70 700,000 J a J 190 1 181 179 166 . . . . .., .... .. 160 170

‘ I - 1

Oriental . . . . . . . .. 25 300.000 J&J 230% 225% 237 236% 2&34 23515 230 _ , . _ _,

Pacntic . . . . . .. . . .. 50 422,700 Q Feb 203 1 203 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 220

Park . . . . . . ..100 2.000.000 J &J 333% 275% 335 300 305 300 295 310

Peoples. . . . . . . . ..25 200000 J&J 300% 245 . . . . . . . . . . . . . . . . ..‘ . . . . .. 295 , . . . . ..

Phenix: .. :5) 1,000,000 J&J 144 137%, 133 , 125 . . . . . . . . . . 120 135

Repubhc.. .....100 1,500,000 J &J 195 I 188 192 177 . . . . . . . . . .. 175 178%

Seaboard Nat .. .100 500,000 J a J 167 145 173 l 170 173 173 173Second National.100 300,000 J a J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 325 .... . .

Seventh Nat ....100 300,000 J &J 140 140 , . . . . ..l . . . . . . . . . . . . . . . . . .. 125 . . . . ..

Shoe 85 Leather. 100 500.000 J & J 171 160 1 160 150 . . . . . . . . . . .. 150 160

St Nicholas. ....100 500,000 J&J 129 1 122%. 130 1 120 . . . . . . . . . . .. 125 . . . . ..

State of N. Y. 100 1,200,000 M & N 117% 111 114 , 100 112 112 109 115

Tradesmens .. 40 750,000 J &J 112 76 100 1 98 98 98 . . . . 100

U.S.Nat 100 500,000 QJ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..| 200 . . . . ..

Western Nat... . .100 2,100,000 J & J 122 l 93% 120 92% 120 11819 120 125
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QUOTATIONS AT 'rm; New You S'rocx Excuses.

Quotations markcd " are for less than $198200 lkn Bonds or less than one hundred shares

0 00 .

t Interest payable if earned and not to be accumulative.

A t indicates no quotation for past month, the last previous quotation being given.

B stands for last bid.

RAILROAD STOCKS. 

YEAR 1890. NovrzMsnn, 1891.

  

NAME. Amount. , _ ‘

Par. High! Low. High; Low. 1 Last.

. is. . .in —| __ __ __

Albanydz Susquehanna . . . . . . . . . . . ..100 3.500.000 175 I 156% .. .

Atchlson. Topeka & Santa Fe . . . . . . . . .100 101,492.747 50%‘ 23% 44

Atlantic dz Pacific . . . . . . . . . . . . . . . . . . 100 25,000 9H; 5%

Beech Creek Guaranteed 4 per cent. 60

itellevillo & Southern lllinols pref... 100

Boston & New York Air Line. . . . .

do do prefd.|ruaranteed 45.100

Buffalo, Rochester-Ar. Pittsburgh. .. ..100

do do do preferred.100

Burlington,Cedar Rapidus Northern.100

  

  
Canada Southern . . . . . . . . . . . . . . . . . . . . . . 100

Canadian Pacific . . . . . . . . . . . . . . . .100

Central of New Jersey... . .. ...100

Central Pacific . . . . . . . . . . . . . . . . . . . . . . . .1

Charlotte, Columbia 82 Augusta. . ... 1

Chas. & Ohio Ry. vtg. trustee oert's. ..

do lst pref. do ...1

do 2d pref. do

Chicago 8: Alton . . . . . . . . . . . . . . . . . . . . ..

do do preferred . . . . . . . . . . . ..

Chicago, Burlington 8: Quincy.. .

Chicago E Eastern llllnois . . . . . . . . . . . .

do do do - referred . .

Chicago, Milwaukee 8: 8t. aul . . . . . . . .1

do do do preferred .

Chicago 6: Northwestern . . . . . . . . . . . ..

do do 0 preferred .

WMO'ROOK Island St Pacific . . . . . . . .

Chic., St.Paul, Minneapolis & Omaha.

do do do referred.

Ciu., New Orleans & Texas aciflc . . ..

Cleve, Cin.. Chic. .2 St. Louis. . . . . . . ..1

do do do pret‘ered.

Cleveland 8: Pittsburgh guaranteed...

C(eur d'Alene R'way dzNavlgation 00.

Columbia 8: Greenvtlle preferred... ...

Columbus, Hocking Va ley 0; Toledo 100

Delaware. Lackawanna & Western... 50

  

§§s§2§§§§§§§s§§§§§§s§ss

Denver 6; Rio Grande . . . . . . . . . . . . . . . ..100

do do preferred.. . . .. 100

Des Moines 8; Fort Dodge . . . . . . . . . . . ..100

do do do preferred. . 100

Detroit, Bay City & Allp. R. R . . . . . ..

East Tennessee, Virginia 8: Georgia..100

do do do lst preferred.100

do do do 2d preferred.100

Elimbetht'n. Lexington dz Big Sandy.100

Evansville & Terre Haute . . . . . . . . . .. .. 50

Flint & Pere Marquette... . . . . .. . 100

Flint & Pere Marquette preferred . . . 100

Florida Cen. & Penin. Vtg. ’1'. Cts. . .. .100

do do 1st pref.Cumulat'e.100

do do 2d prei’.Non-cumu.100

Gt. Northern Railwag greferred..... 100

Green Bay, Winona . Paul . . . . . . ..100

do do subscription paid... ..

do do preterred........ 00

do do do subscrip'n paid.

Houston &Texas Central....‘... .. .100

do do all installments paid.

Illinois Central.. . . . . . . . . . . . . . .. .1

do leased line4 per cent. stock.100

Ind.. Decatur a Western..... . . . . . . . . .100

iowa Central Railway . . . . . . . . . . .......100
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' . Mexican Central (limited).....

Qno'rs'rrons AT THE NEW YORK S'rocx Excnmea.

Quotations marked ‘ are for loss than 510800021 Bonds or less than one hundred shares

U 600 .

+ interest payable if earned and not to be accumulative.

A 2 indicates no quotation'for the past month. the lastest previous quotation being

given. B stands for last bid.

RAILROAD STOCKS—Continued.

YEAR 1890. NOVEMBER. 1891.

  

NAME. Amount.

Par, ‘ High. Low. High. Low. Last.

Iowa Central Railway preferred... .. 100 5.493.100 33 17% 28% 26%1 278

Joliet&Chicngo..............-..., .....100 1.. .000 . . . . . . . . .. . . . . . . . ..

KanawhaSz Michigan. .. . . . . . . . . . ..100 9.000.000 16 10 10% 10% 10 a

Kansas City. Wyan. & Northwestern.100 2.675.000 , . . . .. .. .. . . . . . . .

KentuckyCentral . . . . . . . . . . . . . . . . . .. 100 000 . ..

Keokuk & Western . . . . . . . . . . . . . . . . . . .100

Kingston & Pembroke. . . . . . . . . . . . . . .. 50

Lake Erie 8: Western . . . . . . . . . . . . . . . ..100

do do preferred. . . . . . . 100

Lake Shore 5: Michigan Southern. . . ..100

Lon Island . . . . . . . . . . . . . . i . . . . . . . . . .. 50

Lou sville, Ev. & St. Louis Cons . . . . .. 100

do do Preferred . . . . . . 100

Louisville & Nash ville .. .. i i . . ..100

Louisville. New Albany & Chicago. .100

Louisville. St. Louis a Texas........ . .100

Mahnning Coal R. R. Co . . . . . . . . ..

  

do do do preferred.....50

Mar uette. Honghton & Ontonagon.100

0 do d 0 preferred. 100

Memphis&Charleston R. R 25  

Mexican National Trust certs.

  

  

Michigan Central . . . . . . . . . . . . .. ..100 83

Milwaukee. Lake Shore & Western. . .100 84 71

do do do preferred . 100 6.000.000 117 100 113 110 111%

Minneapolis 8: St. Louis i . . . . . . . . . . . . . . 100 6.000.000 8% 4 9% 6% .

do do do preferred. .. 100 4.000.000 20% 8% 21% 13% 19%

Missouri, Kansas 8: Texas all Ass't Pd . 100 47,000,000 20% 9% 17 15 16%

do. Preferred . . . . . . . . . . . . . . . . . . 100 13,000.000 31% 16 26% 23% 26

Missouri Pacific i . . . . . . . . . 47.507.000 79% 53 $4 57% 60%

Mobile & Ohio assented .... .. . .600 10 42 41 .1913

Morgan's Louisiana 8: Tex. R. 8: S. 8..

Morris & Essex . . . . . . . . . . . . . . . . . . . . . .50 15.000.000 166% 140 145 143 143% B

Nashville. Chattanooga & St. Louis. .. % 10.000.000 106 90% 89 82 87 B

New Jersey & New York . . . . . . . . . . . ..100 1,500,000 . . . . . . . . . . . - . . . . . . . . . . . . . . . . ..

do do do preferred...100 800.000 . . . . . . . . .. . . . . . . . ..

New York Central & Hudson River...100 89,428,300 111 95% 115% 109% 115

New York. Chicago dz St. Louis . . . . . ..100 14.000.000 18% 9% 21 18

do do do 1stpreferred.100 5.000.000 75 60 81% 79 53%

433do do do 2d preferreleO 11,000,000 42% 19 45% 38%

New York&Harlem . . . . 8.638.650 275 250 260 260 . . . . . . ..

do preferred . . . . .. . .. . .50 1.361.350 ..

N. Y. Lackawannadz Western . . .100 10,000,000 115 110 107 106 107

New York. Lake Erie &Wr-stern .100 78.000.000 29% 16 30% 26% 30%

  

  

 

 

 

 

  

do do do preferred . 100 8.536.900 69% 46 70% 64% 70

New York dz New England ..... . . 100 21.000000 52% 28 39% 35% 38

New York. New Haven dz Hartford. .100 23,375,000 270 244% 229 225 2263

New York& Northern . . . . . . . . . . . . . . ..100 3.000.000 . . . . . . . . . . .. .. .. .. .. .1

do do do preferred... .100 6.000.000 32 10 17 19% B

NewYork. Ontario & Western. . . . . ..100 68.113.982 22% 13 20% 17% 19%

N.Y.&RockawayBeach R'y ........100 1.000.000 . . . . . . . . . . 1 . . . . . . ..

New York. Susquehanna & Western,.100 13,000,000 9 6% 9 8% 9 8

do do do preferred . . 100 8.000.000 34% 21 37% 34% 36% B

Norfolk Southern . . . . . . . . .. . . . . . . . . . . ,100 1,000,000 . . . . .1 .. .. . . . . . . . ..

Norfolk 8: Western . . . i . . . . . . . . . . . . . . ..100 9.500.000 24% 13 17% 15% 16 B

0 do preferred . . , . . . . . . .100 40.000.000 6 48 61% 49% B

North American Company . . . . . . . . . . ..100 239.767.2200 4 7 18 16% 17

Northern Pacific . . . . . . . . . . . . .. .. .100 49,000.000 39x 16% 27 24 259’

do do_ preferred. . . . 100 317.143.1113 86 55 737 68 7053

Ohio dz Mississippi.. . .. . . . . . . . .100 20,000,000 27% 16 22 19% 22%

do do preferred . . . . . . . . . . .100 4.030.000 . . . . . . . . . . . . .. . .. . . . . . ..

Ohio Sc uthern . . . . . . . . . . . . . . . . . . . . . . . . .100 3,840,000 24 12 . . . . .. . . . . .. 16 3

Omaha 8: St. Louis preferred ........ ..100 2.221.600 20 16 . . . . . .

Oregon 8: California . . . . . . . . . . . . . . . . . ..100 7.000.000 ..

do do preferred. . . .100 12.000.000 . .

Oregon Improvement Co . . . . . . . . . . . . . .100 7.00000 54

  

do do preferred. .100 332,000 108
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Qno'rs'nons A'l‘ 'rrm NEW YORK STOCK EXCHANGE.

Quotations marked * are for less than 510.5000 in Bonds or less than one hundred shares

of took.

+ Interest payable if earned and not to be accumulative.

A 1 indicates no quotation for the past month, the latest previous quotation being

 
 

  

  

  

  

  

  

 

 

 

 
 

 
 

 

 

  

 

 

 

  

  

 

 

given. B stands for last bid.

RAILROAD STOCKS—Continued.

YEAR. 1890.‘ NOVEMBER, 1891.

NAME. Amount. —‘—— '—.—"—

PM High.‘ Low.;H14Jh. Low. 14m.

Oregon Railwav & Navigati on Co . . . .100 24,000,000 108% 7494" 78 70 74 B

Oregon Short Line 0; Uta? Nor. .. ....100 26,242,600 50 16 25 23 23% B

Peoria 6; Eastern R. R. . . . . . . . . . . . . . . . 100 10,000,000 15 6% 11%| 9% 9 13

Peoria. Decatur &. Evansville.. .. 100 8,400,000 24 13 200/41 18% 2034

Phila. & Reading votimr Trustee certfi~ 39.519.000 48% 26% 39% 34% 38%

Pitta, Cin., Chic. 8: St. Loris . . . . . . . . . .100 2|,000,000 145/4 12 25 21%

do do do preferred . 100 ,000,000 55 50 6 ‘ 62 . . . . . . .

Pittsburgh. Ft.Wayne 8: Chic. guar'd . 100 [9,714,285 157 148 153 152 152 B

do do do speeial.100 l4.40|,|4l . . . . .. . .. 142 142 ... .

Pitts., McK‘sport & Youghlogbeny 0011- 4.000.000 . . . . . . . . . . . . . .. . #1188

Pittsburgh & Western Trust certs. .. 50 6.975.000 29 25% . . . . . . . . . . . . . . . ..

do do preferred,’1‘rust certs.. 50 5.000.000 41 34 30 31 33

Pittsburgh,1‘oungstown & Ashtabula. 50 1,333,500 . .. . . . . . . . . . . . . . . . . . . . . . . _ ..

do do do preferred 50 00, . . .. . . . . . . . . . . . . ..

Richmond & West Point R. 8: W. Co...100 70,000,000 28% 13% 14% 10% 11

do do do preferred . . 100 5,000,000 81% 60% 58% 43 47 B

Rio Grande Western R'y.... .. 100 7,500, 23 15 44% 41 42 a

do do preferred ...100 6,250,000 55 40 73% 72 72B

Home, Watertown & Ogdensburgh .. . .100 7,668,100 120 08 112 110 111 11

St. Joseph lz Grand Island . . . . . . . . . . . ..100 4,500, 16 13 7 7% . . . . . . ..

St. Louis, Alton & Terre Hante . .. .100 2.300, 46% 21 30 30 29 B

St. Louis, Alton 82 Terre Haute prefd 100 1.655.800 130% 110 . . . . . . . . . . .. 125 B

St.Louls &San Francisco lst preferred.100 4.500. 105% 65 . . . . . . . .. . . 76% B

St. Louis Southwestern . . . . . . . . . . . . . ..100 16,500.000 . . . . . . . . . . .. 8% 7 8 B

do pfd. 5 per cent. non-conv. . .100 ,000, . . . . . . . . . . . . 16% 14% 15 B

_St. Paul dz Duluth . . . . . . . . . . . . . . . . . .100 4,660,200 38% 19 48 35% 42

do do preferred . . . .. . .. 5,188,908 99 78 100 98 100

St. Paul, Minneapolis &Manitoba . 100 20. , 115 90 113% 111% ill B

South Carolina Railway . . . . . . . . . . . . .100 4,204,160 5 1% 7% 6y; 7% B

Southern Pacific Comparg' . ...100 108,232,270 37% 22% 40 38% 39% B

Texas & Pacific Railway 0. . . . . . . . . ...100 38,706,700 2441 12 13% 1141; 12% .

Toledo, Ann Arbor & North Mich. . ..100 , 6,200,000 4256 12 18% 16% 17% B

Toledo & Ohio Central. . . . . . . . .. .100 4.849.000 70 42% 45 45 42% B

do do referred . . . . 100 3,705,000 95 68% 80 80 80 B

United NewJersey R. Canal Co.'s.. .100 21,240,400 230 230 .. .. .. ..

Union Pacific Rallway .. . . . . . ...1 .868.500 68% 40 42% 38% 41%

Union Pacific, Denver 81 Gulf . 31,151.700 38% 17 18% 16 18

Utica & Black River guaranteed . .. 1,103.000 . . . . . . . . . .. . . . . .. 1801;

Virginia Midland . . . . . . . . . . . . . . . .. . .100 6,000.000 53% 37% . . . . .. . . $32 B

Wabash. St. L. & Pac. full paid cert's.100 28,000,000 16% 8% 14 11% 13%

do do do preferred . 100 24,000.000 33 15 28% 25414 28%

Western N. Y. 8: Pennsylvania .. .100 20,000,000 . . . . . . . . . . . . . . . .

Wheeling dz Lake Erie common.. . . .100 5.000. 42% 25% 38% 34k 36%

do do preferred .. . . 100 4,500,000 79% 63 77% 74% 76%

Wisconsin Central Co . . . . . . . . . . . . . . . . .100 12.000. 36% 14% 18% 16% 18%

do do preferred..... .100 3,000,000 . . .

EXPRESS STOCKS.

In in YEAR 1890. NOVEMBER, 1891.
NAME' Amount. t- #.w— —' _ ‘

Pan Pill/L High. Low. High. Low. L. B. L. A.

Adams Ex ress . . . . . . . . . . . . . .100 1200000 Q M 156 140 149 142% 140 148

American XPress. ... . .100 18,000,000 J a .1 120 110 118 117% 117 119

United States Express“... 100 10,000, Q 90 6| 54 42 43 47

Walls “"110 Express . . . . . . . .100 6,250.000 J a J 150 185 142 189 140 145

TELEGRAPH AND TELEPHONE STOCKS.
American District 'l‘el .. .100 3.000.000 . . . ... .. . . 221 $21 . . .. .i. . . ..

American Tel. & Cable 00.. .100 14.000.000 . 87 I 80 80% 79 80% 81

Bankers 8: Merchants” Tel...100 3,000.000 . . .. . . . . . . . . . . . . . . . . . . . . . .Centraldz Sc.American Tel..100 4.808.600 Q a - l. .. .. .Commercial Cable Co. .100 7,716,000 105% 100 142 133 141 142

Gold&StockTele1rraph.Co..100 6.000.000 Q J .. . . . . . .Mexican Telegraph 00.... ..100 2,000,000 Q J .. ..

North-Western ’l‘eleirraph....50 2,500,000 . . . . . . . . . . . . . . . . . ..

Southern & Atlantic Tel..... 25 048,775 A a 0 . . . . .. .. .. .. . .. . . . .... ..

Western Union 'l‘elen'raph. 100 86.200.000 o 11' 8616 MM 83 80% 82 82%
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QUOTATIONS AT THE New YORK STOCK EXCHANGE.

Quotations marked * are for less than $10,000 in Bonds or less than one hundred

shares of Sleek.

+Interest payable if earned and not to be accumulative. L. 8. stands for last. bid_

L. A. for last asking price.

A 1 indicates no quotation for past month. the last previous quotation being given

MISCELLANEOUS STOCKS.

YEAR 1890.

  

. n - l Int‘at
NAM! P "331;: Amount. Pam

American 00mm on 00.. .100! 20.231.100do do prefd 6 Der vent.100 l 10.198,600 . .

Amer. Tobacco Co. prefd.. .100 l 11.935.000 Q P

Chch. Ry.& Union Stk.Yd.lOO 6.129,|00

fd ..100 6.36' 500  do do p .

Con. Kan Cy 8.8: Ref’ug Co.. 25

Delaware & Hudson Canal 100 ‘

bet. U. Depot 81 Station Co.l00 r

Distilling&Catlle F'ding Co.i00 \

Hackensack Water 00. Beer 25 >

do do prefd.. 25 i

H. B. Cluflin Co .. . . . . . . ..100

do lst Prefd Conv 100 ‘

do let Pref Non-Conv 100

do 2d Prefd Conv 100,

do 2d Pref Non-Conv 100'

Henderson Bridge Co . . . . . . . 100

Iron Steam boat Company..100 I

London&N.Y.Invt.CarLinc. 50 5

(A London corporation.)

Natlonal Cordage 0

do do prefd.

National Linseed Oil Co..

National Starch Mfg. Co ...100

do do 1st pfd..100 1

do do 2d pl'd. . .100

N.W. Equipm't Co. of MinnJOO

Daoiflc Vlail Steamship Co. ..l

P. Lorillard Co. refd...

Proctor N Gamb e Co. .. 100 ‘

do Prefd 8pc cumul100

Pullman‘s Palace Car 00. .. .100

' Quicksilver MiningCo .. . 100. 5.708.700l .
do do prefdJOO' 4.291.300

l

Rensselaerdz Saratoga R. R 100 10,000,000 ‘

Silver bullion certificates... ‘

 

  

  

 

  

  

Southern Cotton Oil 00... .100‘ 4.000.000 .

United States Book Co.. ._ 100 l.250.009 ‘

do Prede cCumul 100l 2.000.000 ..

Vermont Marble .n. ..100 almmol ..

 

 High.‘Low.

 

  

 

i NOVEMBER. 1891.

Hiah.|Low. lL. BJL. A

29%

55%

 

  

26 29 l

49% 54

as 91

 

 

 

COAL AND IRON s'rocks.
  

 

AmericanCoalCo.... .. 1.500.111“Cababa Coal Mlnin Co ....100r 1,400,000 .Cameron iron and oalCo..100l 2,720,900

r l 000 . . . . ..Colorado Coal and Iron 00. .100 10, )00,

Colorado Fuel Co . . . . . . . . . .. 100l ' .

do preferred... ......100‘

c. s: H. Coal a: iron 00.. 100‘
do do preferred. .

Con. Coal Co. of Maryland. 00

  

Marshall Consol. Coal Cov . . . 100

Maryland Coal Co . . . . . . . . ..100

Minnesota Iron 00. . . . .100?

New Central Coal Co . . . . . . ..100 ’

N.Y.& Perry Goal 8: iron Co. 00

Pennsylvania Goal Co . . . . . .. 50 Y

flunday Creel! Coal Co . . . . . ..100 r

do 'do prefd. .100‘

Tenn. Coal. Iron & R. R. 00.100

do do prefd. . "100‘

Whitehreast Fuel 00.. . .1001
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Quorxrross AT THE NEW YORK STOCK EXCHANGE.

Quotations marked fine for less than $10,000 in Bonds or less than one hundred

shares of Stock.

Interest payable if earned and not to be aceuinulalive. L. B. slands for last bid.

At indicates no quotation for past month, the last previous quotation being given.

LAND COMPANIES.

. , 1
NAME. Fri-“(glitzy Amoum_ fightinYEAR 1890. NOVEMBER, 1891.

 

   

  

  

  

‘ nglm Low. I-Iigh.‘Luw. L. B. L. A.

3051.0“ [4111000 . . . . . . . . . . .. 101 800.000 I . . 1 .. . ..
Brunswick Co. .. .. ..100. 5.000.000 ¢.. .. 42%, 14% 10 1 12 00 00

Canton Co..Baltimore.... .100l 3.578.500 \ 5.1% 14 .. 1 _. l ..

CentralN.J.Land1mp... 100 537.500; .. 1... I .‘:60

Jerome P'k Villa S.&lm.Co.100 1.000.000 1 ' ‘ ..

Manhattan Beach Co .100 5,000,000

x. Y. a: Texas L. 00.. 1'm....r»0 1.500.000 .II I.

do do land scripi 1.006.000 ..

Texas & Pacific land trust 100 10.370.000 . . . . ..

CI'l‘Y RAILWAYS.

  

 

 

 

BrooklyuUityR.R.. . . . . . . .. 10 2,01Xl.1lUO QF . .. 1

Eighth Avenue . . . . . . . , . . ..100 1.000.000 . 1‘ .

Manhattan consolidated....100 29,891,939 . 103%

Metropolitan Elevated .....100 1,136,000 ; . .

Second Avenue R. R.. .. ..100 1.199.500

Sixth Avenue R. R . . . . . . . . . . 100 1.5110,

Third Avenue R. R.. ,. 100 2.000.000
 

 

Central Arizona Minin 10 3.000000 ‘Excelsior Water 8: M. o. . . .100 10.000.000 .

Homestake Mining Co. . . . . ..100 12.500000 1

La Plum M. & Smelting 00.. 10 1 000.000

Ontario Silver Minin 00-10111 15.000.000 . M0.

Robinson Con. Gold ining. 50 . .....

StandardCon.GoldM.Co...IOOl 10.000.000 .. 1..UNLISTED STOCKS.

 

 

 

  

 

 

  

  

 

  

  

 

  

 

 
 

Total :

NAME. 1 s..“. 315511~w
‘ Shares. 9- Hm.‘ Low. L. B. L. A.

American Bank Note Co... 43168.. 1 . . . . .. ~13 45

Am. Cotton Oil Co. .. .. 71.912 26% 30%} 26 29 29%

do do preferred. . 22.063 50% 56%‘ 49% 54 55

American Sugar Refining Co.(tempoary ctfs.. 119,080 82% 90%| 81% 88% 88%

(in do preferred(Iemporarycerlficts.. 3,487 93 9'1 1 92 95 96141

AtlanticiiCharlotte Air Line. . . . . . . . .. . . . . . .. 89B... .. 88 92

Alabama dz Vicksburg R. R. . . . . . . . . . . . . . . . . . . .1 . . . . . .. $35 B . . .. 1:35 . . . . . .

Brooklyn Elevated R. R. . . . . . . . . . . . . . . . . . .. 1 . . . . . . .. 27 B . . . . H; .. 25 27%

California Pacific .......................... ..1 ...... .. l 141! ..l .. 14. 22

DuluthS.S.&At1amicR.R...... .... .. 6m .... ..l .... .. 5% 7

do do ) preferred ...... . . ‘ . . . . . . .. 14 B . .t .... .. 11 15%

Georgia Pacific R, R . . . . . . . . . . . . . . . . . . . . . . ..1 5 B .. . 5 7

Keelev MOtOrCO . . . . .. . 4B . . . . . . . . . . .. 3 5

Lehigh 81. Wilkesbarre Coal Co. . . . . . . . . . . . . . . .. 15 B .. 16 20

Mexican National Construction Co . . . . . . . . .. . .. 15 B .. .. 12 15

Mt.Desert&EasternS. . . . . . . .. 40H . . . . . . . . . . . . . . . .. 40

New York Loan 8: Im rovementCo. . . . . . . . . . . . . . . .. 35 s , , 35

Newport News & M. :11. Co. . . . . . . . . . . . . . . ..l 12%]; ll 14

National Lead Trust . . . . . . . . . . . . . . . . .. . . ..l 41,504 14% 16 14% 16% 16%

do do certificates of deposit. . . . 1 1,110 14% 1 14% 16% 16%

Pensacola 8: Atlantic. . 2 a ., . 2 3

Postal Telegragih—Cable Stock. .. 16 321‘! 32% 32% 33 25

St. Louis. Ft. .&W. . . . . . .. . . . . . . . .. $14 #14 :14. _ . _ _ , _ _ _ _ ,_

Toledo. Peoria & Western R. R. . . . . . . . . . . . . . . .. 170 16% 1614 14% 16 34

Toledo. St. LouisSz Kansas City R. R.. .. . i 8 n . . . . . . . . . .. 11:8 #11

do (in 0 preferred... . #191; . . . . . . . . .. l #19 :24

Western Union Beef Co .. .. .. .. . 12 a . . . . . . . . . . .. 11 14

American [man &'1‘rust Co. 111 n . . l 1 $11 1115

Central Trust Co..... . . . . .. 1100 B . l . . . . ..11100 1250

Knickerbocker Trust Co. . 165 n . . . . . . . . . . . .1 170 178

Mercantile Trust Co . . . . . . . . .. $2808 . . . . . . . . . . . .11280 $2110

Metropolitan 'l‘rustv Co . . . . . . . . . . . . . . . . ._ 2803 . 230 290 
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QUOTATIONS AT THE New Yonx Smoca Excuses.

Quotai- ons marked ‘ are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. 1.. A. for last asking price.

A 2 indicates no quotation for past month, the last prekus quotation being given.

N0'm.—The railroads enclosed in a brace are leased to Company first named.

NAME. Principal

Due.

Ala.Midland-1st gold (i's....1928

AlbanykSusq. _ .Sea Del.&H ud.

Am.Dock Imp... See C.of N.J.

Moh.Col.&Pac ...See U‘n Pac.

Atch.Jew‘l Co8zW.. .See U. Pac

A..T.&S.Fe 100 yr g.g.4's.. . .1989

do do registered

do 100 yr inc.g.5's. . . .1989

do do registered

Atlan.&0har. .See Rich.&Danv

Atlan.&Danv. 1st g.6's.. .1917

Atlan.&Pac.gtd 1st g.4's. . . .1937

do 2d W.d.g.g.s.f.6's.. . 1907

do W'n d1v.inc.....1910%

do do div.small...1910

do Central div.inc... .1922

B.&fi.1st 6’s(Park'sb‘g br) .1919

do 5's. gold....1885-1925

do do registered

B.&O.con.mtge gold 5's .. 1988

do do do registered

do So’w'n 1st g4%'s. ..1990

do M'g'la R.1st g.g5's. . . 1919

Cen.U.reorg.lstc.1r.4}§'s. . . .1930

Beech Creek (See N.Y.C. & H )

Bellv&Caron'tSee St.L.A&T.H.

Bellv&So.Ill. See do

Bost.,H.T.&W'n deb.5's.. . .1918

Brooklyn El.1st gold 6’s .. .1924

do 2d mtggfi's .1015

do U’n E|.1stg.g.6’s. . .1937

B‘klyn&Mont'k.. .800 Long Is.

Bruns.&West'n 1st g.4‘s. . l938

Bufl.&Erie. . See Lake S.&M.S.

Bufl..N.Y.&Erie . . . . . . .800 Erie

Bufl.ltocb.& Pitts.g.g. 6‘s. .1937

Roch. & Pittsb. 1st 6's . .1921

do do cons. 1st 6’s. . . 1922

Buflalo&So.West’n . . . .800 Erie

Bur.,Cedar R.&N.1st5’s. ....1906

do con.lst&col.tr.5’s. 1934

do do registered

2 Minn.&St.L.1st 7‘s.1r... ...1927

la.City&West'n 1st 7’s....1909

1 Ced.Rap..l.F.&N.ls16's...1920

1 do do do 1st 5‘s ..1921

Can.So’n 1st int.gtd 5's......1908

do 2d mortg.5‘s.. . 1913

do > do registered

Car.&Sh’n't’n SeeSt.L.A.&'1‘.H.

Ced.Falls&Mlnn. . .See Ill.Cent.

C.R..10.F.&N .See Bur.C.R.&N

Cen. 01110.. .Soe Balto 8: 01110..

COl.&C.M1d. lst ExtAK's. ..1939

Cent.R.&B. o.Ga.c.g.5's. ..1937

Chat.Rome 8: Col gtgg 5's.193‘1

Sav.&W'n 1stcon.g.g.5‘s. . .1929

Central Railroad 01‘ New J.

1' do 1st consol‘d 7's ...1899

do convertible 7‘s. . . .1902

do do deb. 6‘s. ...1908

do gemmtge 5‘s. ..1987

do 0 - registered

L.&W.-B.oon.assd.7’s -1000

I do mortgage 5's. . . ..1912

LAm.Dock & lmpCo.5’s ..1921

 

seem." BONDS 

NOVEMBER. ls91.
 

  

  

} 79,100.000 g ‘SEPT.

3.4 a o

+10.500.000 A k 0

'1' 1.811.000 J a D

3.000.000 [A a 0

  

 

  

 
 

 

 

  

111th Low; L. B. L. 4.

82 so ‘ so

  

. . . . . . . . . . “1*:10'

......... .1115101 105%. 106% .... ..

104 104 l 104*

.107 1101 Hos .... ..

.......... .. 118% ..

. . . . .. l .. ..

.... .. ......thO
101 101 *100
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QUOTATIONS AT THE NEW YORK B'rocx EXCHANGE.

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

t Interest payable if earned and'not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 2 indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS.

11m,“ YEAR 1890. NOVEMBER, 1891.

 

 
NAME. Principal Amount.

   

Due. 5P“'11- Hwthow. L. 4. L. B.‘ Loinjnwn.

-» 1‘“. e |—--——-————,___

Cen.Pac.g’dbonds.6's... ..1885 ‘ Jan] 112%.109 . v10

I do do do .. ..1896 l ‘ J&,] “35‘ 11 ‘

do do do .... ..1897 1» h 111%

do do do .....ms J ,111

  

do San Joaquin br. 6‘s...1900 1. 105

do Cal. 85 0. Ser. B.6‘s...1892 l

 

do Mtge. gold 21211.5'8... 1009' 114% ~
do land grantfi's . . . . . ..1900 ‘ 100%.

Western Pac. bonds 6's...1899 , 1039f -

N.1t.40al.i 1st g.6's.gtd. .1907 1

do 50 yearm.g.5’s..... 1938‘

Cent'l Wash’g'n. See N.Pae... ‘

0.8.. 8: COLSea C. R. &B.Co..Ga. . . . . . . . . . . . . ..

Ches, & 0. our. money fd...1898 ; 2.287.000

do 6‘s, g., Series A... . 1908 ' 2.000.000

do Mortgage 6's. . . .1911

Ches. 8: O. lst oon. g. 5 ...1939 22,021,000

do registered

do (38:11 d)15t c.g.2-4...1989 , 5.000.000

do do let con.g.4's.. .1989 1.000.000

do do 2d con.g.4's. ..1989 1,000,000

do Craig val. 1st g. 5’s 1940 650,000

Ches.. 0.02 n'.-W. m.5-6‘s. . . 1911 6.176.600

do do 2d mtge 6‘s.. 1911 2.895.000

do Ohio v.g.con.1st g.g.5’sl938

Chic. & All. 1st mtge 7's.. ..1893 2,383,000

1 do do 8kg t'und 6's. ..1903 2,331,000

| lmuis‘a &M.Rlv. lst'l’s. ..

' d d d 2d

  

100' 110014

'
<

  

  
  

l"s1“;2

  

 

  

O o o 7's .1900

'81 L lacks. dz C.1st7’s.. ..1894 1 2,365,000

‘, do let gtd (504) 7's. . . .1394 1 .

do 20 mtge (300) 7's. . .1898 ! 42,000

do 2d gtd (188) 7'S.. . ..1898 188,000

i'MJthdge lst s.f’d 6's.. .1912 626.000

Chic, Bur. dz Nor. lst 5‘s...1926 8.710.500

do do deb. 6's. . ..1896 935,000

Chic.. Burl.&Q. cons. 7's . 17,500.000

do 5's, sinking fund... . . 2,316,000

do 5's. debentures.

do conv.5s. .

do (lowa dlv.)skg fd 5’s...1919 2,892,000

do do do 4‘s. . ..

do Denver div. 4‘5“ ..1922 7,039,000

  

.... ‘ 10 .
, l

108%,: 101% 102 102 102%
‘ 92 91% 91 91

96 . as 90 88% as}.
84 83%

1

30 N g E t 411%; 4300000 311/ 84% 31 84V 116o e . xen. 's... 4 4 >11 88

do do registered 1’ 27’892'0001 { - 86

Chic.& E. Ill.lst 8.f'd c‘y. . .1967 3,000,000 118 111 ... .. . . 115% . . . . . .

do do smallbonds...... . . . . . .. .1 . . . . .1110 ..

go go ldst 00’s,??? .. 2.653000‘

0 o 01:.cs. s 's...

do do do registered 1 4’197‘000

'10 do income. . ..1907 64,000

Chic 0 & Erie..See Erie. . .. . . . . . . . . . . . ..

Chic. Ind. Coal 1st 5’s....l986 4.402.000 J a J

Chlc.&Mil.See‘hic.&N.W...Chicago, Mil.szt.Paul.. . . . . . . ..

HZ>“HSEli>>ZE>u9>>uu>>2§€afi€wuuuhzz>>n eoowewoooeezooweveeeewsowewenwonanooeeo

22oeezzo>oomze=ecoeeooz>zee>>eeeezzeo=

 

  

 

 

 

 

 

 

Mil. & St. P..lst. m. B's P.D.1898 3,674,000 F a A

30 2d 713-180 1,239,000 1" ea

0 st ‘s 3., . v... JaJ

do 1st'1's 2 do 1002 1’ 3304500 {on
do let m.La C. d.7's.. . .1893 4.623.000 J a J

I do let in. 1a.& M.7's.. .1897 3,198,000 J aJ

I do 1s n1. is 8:, D.'I's...1899 , J a J

‘ 1st1n 0.8: M 7's . 1803 2,393,000 J a J

Chi. M. & SLPBUI con 7's.190:1 11,486,000 .1 a J

do lst7‘s,1a.&D.ex... . .1908 8,505,000 J a J

‘ do lst 0's. S.-w'n div .1909 4,000,000 J a J

, do 1st5's,LaC.&Dav. ..1919 2,500,000 .1 a J to is ' '

| do lst So. 111-div. 6's. ..1910 7,432,000 J 8‘ J 118% 111% 116 i 115 115% 116%

 

7



1282 [DEQRIIODEL, ’ JO URNA L.

QUOTATIONS AT THE New YORK 81001: Excusnen.

Quotations marked * are for less than $l0,000 in Bonds or less than 100 shares 01' Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A; indicates no quotation for past month. the last previous quotation being given.

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

RAILRQAD BOP! p§~Co1fttnwd.

NAME. Principal

Due.

1 do lstH’st&Dk.d.7’s.. .1910

I do do do 5‘s.....1910

do Chic. 8: P. d. 6‘s. . . .1910

I do 1stChie.&P.W.5's.. .1921

l do Chic.& M.R.d. 5’s.. .1926

' do Min‘i Pt. div. 5’s . .1910

i do 01110.9 [isms-11.. .1921

I do Wis. 89 M.dlv.5's...1921

I do terminal 15‘s.. ..1914

1 do F. 915.6'15 assu.. .1924

I do ine.cv.s.t'.5's. 1916

I do Dk.&Gt.S.5‘s. . .1916

I do .m. .4's.s.A. ..1989

I do .& .1M.L.6s. .1910

(5 do do cs.m.6s...19l3

hlc.&Northw'n oons.7's. .1915 i

I' do do coup.g.7's. 1902

do rezs'd. gold7's. . 1902

do s'g 1.6's1879-.. . 1929

do do registered

I do do 5's.1879-..1929

1 do do registered

1 do debeut.5's.. ... 1936

do do registered

I do 25y.deben.5's...1909

do do registered

1 do 30 y. deben.5's..l921

do do registered

do extd.4's, 18811.. 19%

do do rezistered

Escanaba&LSu . 1s!6's.. . 1901

Des Moines& .lst7's.. .1907

Iowa Mid. lstmtge 8's. . ..1900

Peninsula 1st convt. 7's..1895

(ihvo & Millet mtg. 7‘s. . ..1898

W111. & St. Peters2d 'l's. .. 907

Mil. & Madison 1st 6's 1905

0t.C. F. & St. P. lst 5's ..1909

\iorthern Illinois lst 5's..1910

(,hic..Peo.&St.L.gtg.1zfi's. . 1928

Chlo..R.ls.& Pac.6‘s.coup.. 1917

’ do 6's.re istered...l91'.'

do ext.a11 Uul. b's...1984

do do reiristered

do 30 year deb. 5‘s. .1921

Des Moines&F.D. lst4's. .1905

do do lst 2%‘51905

do do extension 4's

', KeokukdzDesMJst 1n.5’s.1923

(5 do do smaiibond.1928

hicago 8: St. Louis 1st 6's .1915

Chic.. St L & N 0. See.Ii|.Cent.

01110.. St. i..&P.ist con. 5's 1962

do do do registered

Chic.St.L.&Pad. See StLA8zTH

Chic.,St.P.&Kans.City g5‘s.1936

{ Minn dz N.-W.istfi's,goid..1984

Chic.. St.P..M.& 0. con.6's.1931\

Chieago,St.P.&Min.1st 6'si918

Nort'n Wis. 1st mtpze 6's. .1930

St. P111118: S. City lst 6’s..19i9

01110.8: W. 1nd.lsiS. F. 1:. 6‘s1919

do do gelmntge 3.611932

Cin0.. H. & D. 0011. s. i’d.'i's.1905

0 do 2d 3. 4%....1937

Oin.I.St. L.&Ch.ist1zuar.4's1936

do do do regist'd

con.6's.l920

1

4

 

Amount.

 

do do

Cin..J..& Mack.1stcon.g.5’si936

 

91>

3>uai~=~u>>I>>uma2aa=¢~BEZSZQE>§QQEI>>IEZK peepwwewepeewowppwewpppppepewe>>owknpp
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'1911§"II.

'193"l'192"

 

  

 

1
m m 1111111990.

Paid-lawn. Low. High. L0w.'L. B. L. A.

191121 11119121 11919121 ..

191105 99 100 100 109 ..

1911118 119 1 1151911419110914 -03 11111 19119107 108

‘J&J;1113% 97 1 98%111094 102

In; 1059111101 .... .. 9'1 .... ..

JsJ 1039411011/ . .. 100

.19.].106 99}: 06 105 I0599.111119 l 99 19519 1' 105 ..

11.91122 122 119 11111110 119

J&J .. 1 .

JGLJ

J&J

J89!)

JhD

Q?

J&

.159

A8;

A&

At

A9



1891.] BANKERL. ' GAZETTE. 1283

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked*are for less than 910.000 in Bonds or less than 100 shares of Stoek.

Interest payable if earned and not to be accumulative. L. B. stands for last hid.

Highest and lowest sales are given for past month. L. A. last asking price.

A 3 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

N PM i 1 Int," YEAR 1890. NOVEMBER. 1891.
AME. no a , _ “f ]———_—4

132% Amount Pawl- Hwn. Luw.Hiuh.lLo'w.1L. B. 1M4.

 

  

   

cin..san.&cleve.§wc.c.c_&sm

Clev., Akn.& C Eq.2'dg 6‘s 193 600.000 ‘1? A A

Cleveland & Canton lst 5's.1917 2.000.000 J & J

Clev.. Cin., Chic. 0. St. Lonis.

[C.C.&CSLL.Cairo d.1stg4's1939 4.630.000 J a; J

St; L. Div. 1st 0. ’1‘. g. 4‘s1990 1.750.000 M & u

do do rek. .< Snngfleld&C.div.1st g. 4’s1940 1.035.000 u 5, s

White W.Val.dlv.lstg.4'81940 412.000 .I ,9, J

Peoria & Cin.. lst 1‘01]. 45.1940 8.103.000 A a 0

do income 4s.1990 4.000.000 A

LCin.San&Clev.con.1stgfi‘s1928 2,477,000 .1 a. J

0., (‘31.. C. & 1nd. ls}: 7's. s.§d.}glzlz 3.000.000 M a; 1w

0 conso "1th 's. J a. I,

do sinking fulng 7's 1 3‘991‘0001 J & I)

do gen.couso . ‘s .. ‘ J &J

c. “00.10.. western 1 8'”°5'°°°0m
eve. a. a.|zo Us. 1J8“,

do do reirist‘d 1’ 150090011 Q J

Olev.Pa1nsv& A. See L.S.&M.S. . . . . . . . .. ..

Cleve. & Pitts . .Sea Penn.R. R. . . . . . . . . . . . . . ..

Oceurd'AleneRJ...SuNor.Pa . . . . .. _

Colorado Mid. lst g. 6's... .1936 6.250.000 J & D

do do o~in.gold 4's..1940 4.502.000 I‘ s. A

Columbiaéz Greeant 6's.. . 1916 2.000.000 J a J

do do 2d6’s . . . . ..1926 1.000.000 A s. o

01.. Hock. V.&T.1st 5‘s....1931 8.000.000 u a s

pren. more 36's.. .1904 1.618.000 J a: n

  

do

Col.&Cin.Midl'd . .SeeCenDhio. . . . . . . . .

  

   

Dakota&Gt.So...SwC.M.&StP . . . . . . . .. .. . . . , . . . . . .. ..

Dallas8zWaco..SeeMo.K.&Tex. ....... .. .. . . . . . .. . . . . . . . . . . ..De|.. 11.8: W. conv.7‘s . . . . ..1892 600,000 .1 a: D 109 103 . 103 -

1 do do more 7's. ..1907 3.067.000 Mk8 136V 130 132 132 130

S ra.B'n & N.Y.ls17's.....1906 1.966.000 A a. o 13": 130 . A . 1 129

orris& Ex. lstmj's. ..1914 5.000.000 M a. n 146% 139 137 135 136% ..

do bonds.7's...1900 281,000 J a J .. . .. . . . . . . . . . .. *120

do 7‘s.1871—....1901 4.991.000 A800 129 120% . . 1 .

do 1stc.gul'1‘s...1915 12.151.000 Jul D 14216 135 138% 137% 137% 139

do registered . . . . . . . . . . . . . .. . .. . . . . . . , _ _ _. 139

N. Y.. Lack. & W.1st 6’s..1921 12,000,000 J a.) 134% 130 126 125 126 ‘126%

do do emist.5‘s....1923 5.000.000 F &A 112 101 l 108% 107% "07% 109

Del. & Hudson Canal. 1

do coupon 7's.....1894 i 4 829 000% .A a. 0 115 108 108% 108% 108% 109

do registered7's.. 1894 1 ‘ ‘ A8: 0 114% 107% 10834; 108% 108% 109

. do lsiPenn.Div.c7's.191'1 } 5 000 000% M a s 148 140 . . . . . . . . . .. 142

l lb1:10s do1 do remnml); ’ ' ms. 5 . . . . . . . . . . . 127

A a8usq. No.3. '5. A& 0 ' ' . . . . ..

do do do regist’d.. 1 39009001 A80 0 .. .. ......... .. 127
do do do 6’s.....1901i % 7000000 A000 124% 116 118 118 118 121

in do do rezlstered . ‘ ‘ A & n 119 14% . . . . .. 114 117%

Rens. & Sara. lst c.7's.. ..1921 l 9 000 000 u s; N 149% 145 140 140 140%

do 1st r. 7‘s. . .1921 f “' ‘ M a N 149 149 . .. . .. *141

Den. C.Cable Ry. lst g.6's. 1908 3.313.000 J 8; J 103 100 . 95

Den. 12 R. G. lstcon.4’s .. .1936 28.435.000 J a J 84% 76% 79% 78% 79 79%

do do 1stmtge 7’s...1900 6.382.500 man 120 112% 5 114% 115 116

do do imptrn.35's. 1928 8.050.000 J a. D 87 80 . 80

DesM.&Ft.D...SseC.R.I.&Pac ................ .. .... ..11..IDesM.&Mlnn...SeaChi.&N.W . . . . . . . . . . . .. . .. .. .... ..'

DetroltJl 0&Aln'a1st 6’s...19l3 2.500.000 J & J

Den. M .&Marq. 14.3% s.a. . 1911 3.451.000 A a 0

Det.. M. & '1‘...Sae L. S &M So. . . . . . . . . . . . . ..

3113.22.10... R8616 Iél. 00133;; . . . . . . . .. .. ..

nut ron .st 's.. .4er

do do registered 1 4‘531‘0001 A 0.01 . . . . .. .. . . ..

Duluth&Msn...SaeNor.Pao .. .. . .. .
Duluth s. S.&At.|rold 5’s...1937 4000.000 .1 Ml 101 90 l 0014 95% 93 95%

 

  

 

  

 

 

Eas'n of M1nn.. .800 St 1’ M&M.

 



1284 [DEC ,RHODE " JOURNAL.

QUOTATIONS AT THE NEW YORK S'rocx Excmen.

Quotations marked " are for less than 31,0000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A.. last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.
 

 

  

  

  

 

 

  

  

 

 

112 1162.; .111 .
l

100%

N m mu A t 1,"..stlvska 1390.I
AME- "6 moun . . . ‘—‘ if "*—

Dw, "Pald-‘Hiqh. L0w.ijn.iL0w. L.B.

satire“: VE.&G 1st7's..1900. 3.12.000 ,1 s .1 121% 1141..
do do divis.5's..,19304 3.106.000 F.) ea 111 ‘ 107% 106

do do c.lstgd5's..1956! 12.710.000 1M 1. n 1 100 ; 96
do do lstexgld5’s...l937; 4,740,000 '1 a 11 90

do doEq&1m.g 5’s...1983 500, M s S

Mobile&Birm. lst g.6’s. ..1937 3.000.000 J a J

Knox. & Ohio lst g. 6’s...1925 2.000.000 ‘J a .1

Alabama Cen. lst 6’s. 1,000. 1.1 e .1

lizab'n. LexdzBig By 6‘ .. 3.282.0(11 M a 5

Erie 1st mortgage ex 7's. . .1897 2.482.000 M s N

r do 2d extended 5‘s. .1911 2.149. M a s

I do 3d exted 4%‘s .. 4.618.000 {M a s

do 4th exted 6‘s. 2.926.000 ‘A a 0

I do 5th exted 4's. 709.500 .1 a D

do let cons 0. 7’ . . 16,890,000 M as

1 do 1stcons. ’d c7’s...1920 3,705,977 ‘M a s

I do reorg.1st lien6’s .1908 2.500, M a N

Lon Dock bonds. 7‘s....l893 3,000,000 J a D

| 0 do consol.6’s...l953 4.500.000 AV is 0

| Bud. N. Y.&Erie lst 7's. .1916 2.380.000 .1 a n

N.Y.,L.E.&W.ne26c.6's...1969 33,597,400 J & 1)

do collat trust 6’s.. . 1922 3.345.000 M s N

do fund counfis. 1886—1969 4,125,000 .1 a D

IBdg ézlsncoge 6's...6......}ggg +508.000 . .

u ou w’n m ‘s .1er -

I do do small .. .. % 1'500‘000 1.10.1

Jefferson R.R.lst g 25's .1909 2.800.000 A a 0

Ohio & Erie lst gold 4-5‘5 1982 11,137,000 M a N .

do inc. mtg. 5’s..1932 10,000,000 N 0 -

N.Y.L.E.csW.Coal&R.1t. % 1100000Co. lst g currency 6's.. 1922 ' ' N _

Esca'ba .9 L.S v.....SeeCiizNW . . . . . . . . . . i . . . ..

Eureka SprgsR‘ylst6's,g. .1938 500,000 r a A

Evans.&'1‘errel-11sic<m.6's..1921 3.000.000 .1 a .1

do Mt. Vern. lst 6‘s.....1923 375.000 A it 0

do 8:11.00 .Bch. lst- : 5s 1930 450.000 A a 0

do Ind’p.lst con. 6's.. 1926 1.582.000 .1 a .1

Fargo&So.See .....ChicM8zStP .. .. .r‘lintdz Pere Marq.m 6‘s.. ..1920 3.999.000 A a 0

do let con. gold 5’s. . . .1939 1.500. M 111. N

do Pt.Hurnd lstg5's..l939 2,933,000 A a o

Fla.Cen.&Penins.1stg5’s. ..1918 000. .1 a J

FtSmhdrVBBgSeeStLszF... .. . . . . . . . . . . . . . ..

FortW.& Den City 1st 6's. . .1921 8.086.000 J a 1)

Fort Worth&R.G.1st 5’s.1928 2.888. .1er

Fulton L... ..See ingsCo . .Gal..Harris.&S A.1st 6‘s. ...1910 4,756,000 r a A

do 2d mortgage 7‘s..... .1905 1.000.000 .1 a D

do West. div. lst 5’s.....l931 13,418,000 M a N

do do do 26 6's...l931 6,354,000 .1 11.1

Ga.Southn.&Fla.1stg6‘s. . .1927 3.060.000 J a .1 .

GdRapidsBz lnd.gen.5's...1924 i 4 104 000 Has qui 91 80%

o doBa wgg P 1 aregiigili ' ‘ msreen y. t. . st ‘5 .. .. was 81 90

go go ggupmluibii 1 I’M’OOO lF&A (no 0 incine... .. .. . 6 _ 1

do do snhs’n paid... 1 +3"Bl‘000 3| 30 18 38

Hannibal&St.Jo.cons.6's. . .1911 7,265,000 M a s 121 112% 116

Helena 8: Red M’tn ...See N.P .. . . . . . . .. . . . . . . . . . . . ..

HousatonicR.con.mg5's...1937 2.838.000 M eN I07%‘ 105 104

New Haven & D. Con. 5’s.. 1918 575.000 M a N 107% 103% .

H.&T.Cept.lstWaco&N.7's 1903 1,140, .1 a .1 110 ..

Houston 8: Texas Centl w R

do 1stg5's (int gtd) 1937 J a

do Cons g 6's (in! gt) 1912. A &

do Gen’lg4's(intgtd) 1921

do Deben 6‘s p 8: in gt 1897

do Deben 4's do 1897

  

 

 

  

98%

61

. .62”
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1891.] BANKERS ’ GAZETTE. 1285

QUO'I‘ATIONG AT THE New Yum; S'rocx EXCHANGE.

- Quotations marked * are lor less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. L. B. stands for last bld.

Highest and lowest sales are given for past month. L. A., last- asking price.

A: indicates no quotation for past month, the last previous quotation being given.

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

RAILROAD BONDS—Continued.

_ _ 1 Im.8t1YaAa1890.‘ NOVEMBER. 1891.

NAME. Pnncmal} Amount. ‘ ———~

 

 

 

 

my“) 1111110113111", Low.‘Hiah.' Low. um.

Illinois Central 1st g 4'.. ..1951 ‘ JaJ‘ 108% 102 ‘ 105
I go go doId agegigg'd 1 l'soo‘ooo innings" .. .. #100

0 o an 's.. .5 1 J&J‘ \

I do do do regist'd 1 1' 2'499'000 11.11%? . . . . . . . . . . ..l ....4| go “glossafimias: \ % 14 331 000), i: :3 10214 98 . 90

0 . pz . ‘ ' . . . . . . . . . . . ; . . . . ..

S ringflelddiv.coup.6"s...1898 1,600,000 1.1 85.1 112% 11214‘ 108

iddle division rennfi's. ..1921 600.000 1' & A 115 96 ‘ . . . . ..

C..St.L.& N.O. '1‘.1|en 7’s. . 1897 541.000 ‘M a N 119 119 |.

I do 1st consol.7's.......189".’ 857.000 Maui 119 115 i 111 i

l 33 2%|€%%“”“°6'B"'"1321 8°‘°°° 1551‘? 116;) 'iii;"
g . . . . .. . o 4

do gold 5‘s.re5rist'd.. . .. ,1 165200001 .1 n15. 115 my.

I do Memp.Div1stg.4'.s..1951 . 1 3250000) J a D 98% 94 1 .... ..

do do do _rezietered' ' ' I‘J a!) . . . . . . . . . ..

l Dub.&SiouxC deiv.7‘s...1894 586.000 1.1 &J 108 103% 101%

[Cedar F.8z Minn. 1st 7’s. . .1907 1.334.000 J & J 82% 66 l

flndBl‘n&Wn......SeePeoSzE'sn - . . . . . . . . . . . . . . . . . . . . . . .  
'InduD.&S.lst7‘s.ex.f‘d c... 19061y % A a 0

do do trust rec..... l A s 0

lnd.,Dec.&West'n m g5‘s.. .1947 A & 0

do 2d inc. wold 5‘s. .. J a J 35

Trust Receipts........ ..

do inc. m. bonds.. . . ..

Trust Receipts...

1nt.& Gt. N'n 1st 6's. gold. ..

do do coupon 6's. ..

do do trust receipts.. ..

Iowa Central 1st cold 5‘s. . .1938

!Iowa Cy.&Wn.Sea Bur.C.R.&N.

Iowa M1dland..See Chic.& N.W.

Jack. Lan.&Saz..SeeMich.Cent.

James Riv. Va1.. .See Nor. Pac.

Jeflerson R. R . . . . . . . . .800 Erie

Kai.Alegan&G.R.SeeL.S.M.So.

Kanawha 8: Mich.m.g.4‘s. . .1990

Kan.C .8: 0ma..Seb St. Jo.& G1.

Kan. y. & Pac..See M0.K.&'I‘.

‘Kan.Cy.& S.Wn..See St. L.&S.F.

Kan. O.Wya.&N.-W1s15's.. 1938 '

Kansas Mid.. .8042 St. L. & S. F.

do Paoiflc. . .800 Union Pao.

Kentuck Cent. .860 L.& Nash.

Keokuk D M's. 800 0.11.1 &Pa

Kings Co. El. 8. A. 1st g.5‘s.1925

kFulton E1.1st mar-5‘s. s.A . 1929

noxv. & Ohio. See E.T.V.&G

  

  

Lake E. 8: West. lst 5.6'8. . .1937 7.250.000 ‘ J a J 1 105 108 107 *108 108Lake Shore & Mich Southern. . 12% K ’6

Clev., Pain.& Ash.7’s.... .1892 920.000 A a 0 1095/4 103% 103 102% 103 .... ..

Buflalo & 131. new 13. 7'8. . 1898 2.784.000 A k 0 121% 114% 113% 113% 113

I Det.Monl'.6z Toilet 7’5. . .1906 924,000 I‘ a A 13356 130% 127 7 127

.1 Lake Shore div. b. 7's. . ..1899 1.356.000 [A 8: 0 125% 116 114% 114% 115‘ 115%

‘ do con.co.lst'1's....1900 $15 041000 ‘J a J 121% 12154 121 120 . . . . ..

.I do con.1streg.......1900 ’ ‘ iQ-I 12514 1 118% 118

‘ d0 con. (:0. 2d 7's.... .1903 24 692 0001 ‘J a D 118% 124 122% 123%

i do con. 2d reg . . . . . ..1908 ‘ ’ 1, [J & D 127% 118% 122% 119% 119% 120

| Mahon.Coa1R.R.lst 5‘5... [934 1.500.000 -J a J 11.0 106 . 106 110

LK..A.&G.R.1st gtg.g.4}§..1938 I ‘

Leh.Val NYlst m..g.4%'s. . .1940

Leh. 8: W‘b‘re...See Cent. N. J.

Leroy & CaneyVai. SaeMo.Pae

Litch.Car'n&W.1st g. 5's. . .1916

Long Dock . . . . . . . . . . .800 Erie
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[DEC.,RHODES ’ JO URNAL.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10,000 in Bonds or ices than 100 shares of Stock.

1' Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales ar

A 2 indicates no quotation for p

0 given for past month. L. A. last asking price.

ast month. the last previous quotation being given.

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

RAILROAD BONDS—Continued. _

‘ iYEAR 1890‘ Novnunnn.1891.

Amount. 1Int'81

  

 
 

NAME. Principal

Due.

Long 181.11.. lst mtg. 7’s. . .1898

1 Long 181. 1st cons. 5’s. . . . .1931

Long Island gen. m.4's. . .1938

N.Y.&R’wayB.1stg.5’ ...1927

do do 2d m.in ...1927

N. Y. 83 Man. B. lst 7’s....1897

N. Y.B.&M.B.lst c.g.5’s. . .1935

B'klyn 0'1 Mont. lst 6’s.. ..1911

do do let 5’s.. . .1911

Smith’ndthJetLlst 7's. . .1901

La 83 Mo. R’y..Sca Chic. dz Alt.

Louisv. Ev. 83 St. Louis Con .

do lst con. gold 5's. . .1939

L011. dz Nashv. cons. 7'8.... .1898

do Cecilian branch 7's. . . 1907

do N.O. & Mob. lst 6's. . .1930

do do 2d 6's. .1930

do Ev..Hend.&N.lst6's.1919

do eneral mort. 6's. . ...1930

do ensacola div. 6's .. ..1920

do St. Louis div lst 6's . .1921

do do 2d 3's....1980

do Nash. & Dec. lst 7's...1900

do 80.81 N.Ala. skg Id 68 1910

do 10-40 6'8 . . . . . . . . . . . .1924

do 5% 50 year 11. bonds....1937

do Unified gold 48... . . . .1940

do do registered. .1940

do P. & At. 1816’s. g.. 11.1921

do collateral trust 1: 581931

do N. Fl.& S.lst gtdg.5‘s 1937

I 80.&N.Ala.con.gtd 1r.5’s.1936

[Kentucky Cent. g. 4’s . .1987

Lou.. NAlb.&Chic.lst6's...1910

do do cons. g.8’s....1916

do gen. mtg. g.5's....1940

L., N. O. &'1‘ex. lst g. 4‘s. . . .1934

do do 2dmtg inc.5’s .1934

do L., St.L.&T.1tg.6's.. .1917

do 2d gold 6’s . . . . . . ..1917

L. S‘th‘n. Sec L’ve N. A. 83 C...

Mahoning Coal. See L.S&MSo. .

Manhattan Ry. Con. 4’s..... 1990

Man. S. W. Coll’z'n g. 5'8. . .19-14

Mein. & Charleston 6's. g.. .1924

do lst C. Tenn. lien. 781915

Metropolitan E. lstli’s... . . .1908.

do do 2d 6’s . . . . . .1899

Mexican Central. .

 

do con. 01111514811911

do lst con.inc. 3‘s.1939

do 2d do 381939

Mexican Nat. 181 gold 0’s...192'1'

do 2d inc. 6's“A".I917

do 2d inc. 6's “ B".1917

Michigan Cent. lst con. 781902

do lst con. 5's.]902

do 6’s......... 1909

do coon. 5’s. . .1931

do reg.5's.. ..1931

do mort. 4’s...1940

do mtge.4’s. reg.

Midl'd of N.J. See N.Y S.& W.

Milw., L. Shore 8: W. lst 6’s.l92|

 

do con. deb. 5's. . .1907

do e.&1111.s.f.1r.5's 1929

do Mich. d. lst 6's. .1924 1

ww~

 

  

 

 

  
1Paid_!Hiah. Lmv.LHigh. Low. L. B. L. A'

1.121000111111119 121 114% 114 114 114 #110

3.010.000 1 Q .1 117 111%.. 1 114% 115
2.500.000 1.1 81 1) 99 90 90% 89% *89% . ..

800,000 .11 as 102 102 . .. ......... .. *100

+1.000.000 s 35 35 1 .......... .. ‘20 34
500.000 1.11.11 101 101 . . . . . . . . . .. 3100 .

807,100 A 87.01101 99 1 . . . . . . . . . ..1 . . . . .. ‘96

250.000 9188 109% 109141 . . . . . . . . . . "$108

75000011145 .. .. .... ..1 . . . . . . . . . .. “38112

600,0001M 8381 110 109 1 . . . . . . . . . .. 104

. . . . . . 1 . ..3.795.000 ..1 14.1 1 92 84 l 84 83 83 83%

0.800.000 M450 119% 110% 113 112% 112%

800.000 ;111 as. 110 102 . . . . . . . . . .. 113 ..
5.000.000 1114.11 121% 114 118% 118 118% .... ..

1.011110001111111 110% 100 1092.240.000 .1 a 11 110% 108 113% 113% 113% .. ..

11.503000 1.1 a. n 110% 110 110 115%l 115

580.000 L11 8 s 110 102 . .... .. 103

3.500.000 .11 8t 51 118 117% 117 117 112 .... ..
800000011133 08 08 .. 01% .

1.900.000 1.1 5.1 120 ‘117 113% 113% 113 116

1,942. 1». a 0' 101 101 .......... .. 100 .... ..

4.5310001115111105 100 . . 100 .... ..

1.704000111191191 109% 105 000% 100% 1000 . 0 4 -. 0.. ... ‘80

Q J . 5 s 4 - . u 0 V r. ' '~I- 0 0 a e 00

3.000.000 [r a .41 110 100 107 100% 105 .... ..

4.801.000 ;111 &N; 110 101% 98% 98115 9711? .2.096.000 F a 111 104 98 99% 99%1 98 100

3.455.000 1r 4 Al 108 107% *80 52%

0.523.100 1.15.11 85% 78 81 79% *803,000,000 1.1 4.11 119 100 110 107% 108 .... ..

4.700.000 1A 8101 105 89 1 100 93% W915 100

2,800,011011118zN 90% 88% . . . . .. . . 80 82~

10,132,000 111 1.81 91% 89 85% 84% 8598.851.000 ; s . 40 40 .... .. .. 819’ 82"

2.440.000 'F & A. 104 73% 85% 82% 83): 84,.\

250,000 111 8; s1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .9.300.000 1.4 .1. 01 . . . . . . . . . . . . . . . . . . .. 92

2.544.010 :J 81 D1 . . . . . . . . . . . . . . . .. $10315 $10594

1.000.000 1.1 a. .1 107 101 98% 98 97 100

1.400.000 .1 a .11 123 120 .. . 119 .... ..
10,313,000 1.1 4 .1. 117 112 115 113 *11414 115%
4.000.000 ;1111.11. 110 100 104% 10315 104 .... .

55.840.000 1.1 5 .11 78 74% 72% 72% 72% .... ..

110.739.000 1.131.111 39 39 . . . . . . . . 334%...11.

+ll.724.0001JULY1 21% 21% . . . . . . .. . 134

12.500000 1.! a n 96 1 87 100 100 94 '99

12.205.000 1M &. s: 57%; 40% . . . . . . . . . . .. 42 45

+12,205.000 1 A 1 17 ' 10 ......... .. 10 14 ‘

8.000.000 1158' 129 120% 120 119% 1217'

2,000,000 119.511 111% 104% 100 100 100 .....‘~.‘

1.500.000 1111 4 s, 115 119 T‘
M 8: S ' . . . . . . . . . . . . .. .. . . . . . . ..

3.570.000? 1Q 191 {(1)0 {(13% 112 109 1%! 109 ._
., . J&J1 :. ~ .... .. l"601100011141 .... ..1 . . ......... .. 194

. . 1 . . . . . . . . . . .. . . . . . ..5.000.000 1111.11 125 1 110% 120% 119% 120% ff,; f
544.000 ‘8 5 .41 1043/41 100% 99% 99 *98111 .... ..

3.729.000 11131.1 105%: 97% 99% 99 99 199%

1.281.000 .1 a .1 119 , 112 1 110 1 110 115% ,,,, ..

|\

  



1891.] BANKERS ' GAZETTE. 1287

QUO'l‘A'l‘loNB AT THE Naw Yona brook Excuses.

Quotations marked'are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to he accumulative. L. B. stands for last bid

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month. the last previous quotation being given.

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

RAInllOAD BONDS—Contmued.
 

1 YEAR 1090. Novmoma. 11191.
 

  

  
NAME. Principal ‘ Amount. Int'st .

. ‘ ‘Paw. 111qu Low. L. B 1L.A.

1

do A. div. lst 6‘s. . 1925 116 . . . . ..

0 income . . . . . . . .. 100 . . . . ..

Mil. .1: Madison. Sec 0.8: N. W. l - ..

M11. 8: Northn. See C.M.&St.Pl. l . . . . . . . . ..

M11. 8: St. Pl. See C.M.&St P1 . : . . . . . . . . . . . . ..

Minn.& N‘wn. SeeC.St.P.&K.C. . . . . . . . . . . . . ..

Minn.&St.L.th.SeeB.C.R.&N. .. .. . . l . . . . .. . . . . . .

Minneapolis & St.1..1s17's..1927 950.000 J a n1 110 ..

do Io.ext.1st 7's.1909 1.015.000 J a D 110 . _ . . ..

do 2d mort. 7's..1891 500.000 J a n 63 . . . . ..

do Swext.1st7's.1910 636.000 J a J; 100 .do Pan ext.ls16's1921 1.382.000 A a 01 95Mi do n aiéniagdetqéfi'sqggg 1,887,000 J a J} 64nneapo s . s m . 's..

do Stp’dlspsy'tmi‘intgty. 4‘245‘000 J 8‘ J1 $85 ‘ ' ' ' "

. J a J 85 .... ..

  

o Stamp’d int. guar

Minn.S.S.P.&S.S. 51.,lc.g.4s.1938

l
1

Minn., S. S. M. 1% 11.1: 5's. .1926

d 1» 10.000 000

stamfied pay't < t int. guar. l
6.710.000 .. . . .

  

 

 

Minn. nion. SeeSt.P..\1.& M. .. .. 1 .

f Mo.,K.& T.1st. mtge.g. 05.1990 89.774.000 A a o 78% 78 79%1 80

do 2d mtge g. 4’s...1990 20.000.000 J 5; A 46» dd 46 43 45%1 46

do Kan.City&P.1st g.4's.1990 2.500.000 11' 111A . . . . . . . . . . .. 72 72 .. . . 73

do Dal.&Wacolstgg5s.1940 1.173.000 M an . . . . . . . .. . 88 88 87 90

onongahelaRiv.SeeB.&0. . r*A . . . . .. .. .

Missouri Pac.1st con. 6’s...1920 14.901.000 m a N 118 109% 105 103 ‘102% 103%

do 3d mort.7's...1906l 3.828.000 man 120 111 ' 112 110% 112do trt. gold 51.19171} 14 376 mo) 11 a N 100% 79 ... . 90

do registered ‘ ‘ i I as . . . . . . . . . . . . . . . . . . . . . . . ..

I do lstCol.1: 5’s1920 7.000.000 r a A . . . . .. 79% 78% 79 . . . . ..

do registered... ..... .. rsA .. . . . . . . . . . . . . . . . . . . ..

Pac.R.ofMo.1st.m.ex.4’s.1938 7.000.000 M a s 101% 9- ‘ ‘ 96

. do 2d mort. 7’s.1891 2.573.000 r- e A 103 100 106% 103 105% 104

Verd.V'yI.&W.1st5's..1926 750.000 J&J.....-..... .. . . . . . ..

LeroydzC.V.A-L. lst5'5.1926 520.00 M &S .. H . ...

St. L.& LMountain lst 7's 1892 4.000.000 F a A 1 103 I 102 102 103%

. do do 2d7‘s.1897 6.000.000 ‘MaN 109%! 101% 105% 104 . . . . .. 105%

do Arkansasbr.1st7’s1895 2.500.000 J a n 108% 104 106 101% 106% ..

do Ca1ro.A.8z 1215: 7‘s.1897 1.0.0.000 .1 a n 107% 1021... 108 108 116% 108

do g.con.R.R.l.gr.5's. 1931 18,528.000 {A a 0 84% 85 85 85 85%

do 8t'p’d. Gt’g. a.5's..1931 6,956,100 .A 8:0 .. . . .. $84 . . . . ..

Missouri R.Rge. SeeChic.&Alt. . . . . . .. i.) a J . . . . . . . . . . . . . . . . . . . . ..

Mob.&Bir.SeeE.Tenn.V.&C. . . . . ..1... . .. .. .. .. .... ..

Mobile & 0. new mort 6‘s...1927 7.000.000 la a n 117 109% 11716 116 117 119

do 1stexien.6's.l927 974.000 . Q J 113 108 . . . . .. 110

do gen.mtge1‘s.19118

St. Louis & Cairo 4's. gtd.1931

on.Cent .... ..See St.P.M.& M.

Morgan’s L. 8: Tex. 1st 6’s. .1920

do do 1st 7's . 1918

Morris&Essex. . . .Sw D.L.& W.

Nash. Chat. & St. L. 1st7's. .1913

do do 2d 15’s.. ..1901

do lst cons. R. 5‘5 .1928

Nash. F. &S. ....See L'v&Nash

, Newl-I.&D... .See Housatanic

N.J.Junc.R.R SeeN.Y.Cent.

  

 

 

 

 

 

 

 

NewOrleans&G.lstg.6’s.l926 1.000.000‘MALN .N.O.&N. East. priorl.v.0’s.l915 1.120.000 A s; n . . . . .. 101

N.Y. Cent.deb.cert.ext. 5‘s.1893 I 6.450.000 lM & N 104 100% 101% 10 101 101%

do 8: Huds.1stc.7's...1903‘ % momma J 5; J 132 25 126% 12:, 1x|g5sg 126

:18 33 (:Zthrg'ghulggg‘ . ' 1 “1181.5 113% '0'? 1009' 106" 107%

. . 4do do deb. 5‘s. reir. 110mm“) m. s 1 10.1 101 106 ‘ ma .... ..

110 r. d. 5's....|889—1904 1,000,000 1M & S 106% 105% 106% 107

$3 gebeu-s-48-- } 1905 8500 000 p a n 100 100 102 1011.1 13(1) 102
0 Tell -- ‘ ' J&.D.. . . . . . . . . .. .. ......

Harlem is; inert. 7Is.c...1900} 1.000000% M.“ 12.. .121 119“ 119141 120 1
do 7s.rvv.1900. " ' .MkN 127% 120 121 119%1 120



1288 [Dec..RHODES ’ J0URNAL.

QUOTATiONS AT 'rmt Naw Yoiut STOCK ExanNes.

Quotations marked 'are for less than $104M in Bonds or less than 100 shares of Stock.

* Interest payable if earned and not to be accumulative. _ _

Highest and lowest sales are given for past month. 1.. A. last asking price.

L. B. stands for last bid.

A2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued?

 

 

Nuts. Principal ' Amount.

Due

1 N. J. Junc. 8.1!. tr. 1st 4's.1986 - _\

1w o8h reglcertiflcates.... | % 1'600‘000; ‘

est ore st guar. 4‘s "

.... a ‘ ‘ 5°'°°°'°°° '10 rec stg gt 's. 9 o

1' N YdoChl 8:8 I luggimelrigid ( 5.000003. .. c t. I- st g.4's. 7 ' ~

1 0 do regist‘d = i 19“84'0004 1

NJ. Elevated 1st mort.7‘s.l906 8.500.000 1

N.Y.&Harl....\jeeN.Y.C.& Hud . . . . . . .. 1

N.Y.L.&W'n See DeI.L.&W. . 1

N.Y.LakeE.& Wm.. .. 800 Erie . . . . . . . . .

N.Y.B &M. Bch....Sae Long 1.

N. Y. A: Man. Bch ....See LJ.N. Y. 8: N. England 1st 7's.1905 6.000.000

d do let 01.19% 1 4.000.000

N.Y.. N.H. 8t H. is! reg. 4's.l903 ; 2.000.000

N. Y. Northern 1st g.5's..1927 1 1.200.000

do do 2dgold4's.1927 ‘ 3.200.000

N. Y.. 0. It W. 1st s. f. g.0's.1914 4.000.000

do do 0. 1st s. f. g.5's.l939 1 5.600.000

N. Y.&R'yBch .. ...Seel..1.1 . . . . . ..

N.Y.,Sus.&W.lst rei’ 5‘s . ..193'1' 3.750.111)

do do detgeAl-Q's 1987 ‘ 016.000

do do gen mor.g.5s.1940§ 316.000

Midland R. of N.J.lst 61.1910 1 3.5“).000

N. Y.. T. dz Mex., . 1st 4's.1912 1,442.500

Nor.lll ....Sw hlc.&N.W.‘No. Missouri. .... ..See Wabash I . . . . . . . ..

N0.P. 1st M.R.R.I.g. g.c. 0's.1921

some..." i"'2"'li%1o gs gc 's. .

', go addO t do I{eilri 0's.1933 1’ 19323300,!

oir. mire. . . coup
|(ingM$0fl?1}rwiiumeg

o .g.con.m.a. 's.. -
go didqd rggmfired hose 1 40.320000

0 vi en scr p . . . . . . . . ..

do dividend scrip. ext iJames 1t.Val. Istti‘s. gold.1936 963.000

| Sook.& Pal. 1st skg f.g.6‘s.1936 1.766.000

< St.P& North'n P. gen. 611923 f ' . 98, 000 j

I do regist‘d certs 1 i “ "' I

Helenadt Red M.1st g.6's.1937 1 400.000

Duluth 8t Man. lst g. 6‘s..1936 l. .

do Dak.d.lsL s.l‘.g.6's. ...l937 1.451.000

No.Pac.'l‘erm.Co. 1st 2.01.1933 3.000.000

| No.Pac.&Mon.1st g.6's. ..1938 5.631.000

Cosur d’Alene 1st 5;. fl's. . .1916 360.000

do do gen. 1stg.6's.l938 878.000

Cent. Wash. 1st g. 6's. . ...1938 1.750.000

Chic. & N. P. 1st gold 5‘s..l940 28.431.000

Seattle. L. 5.6: E lstg.g.6's 1931 5.450.000

Nor. R'y Cal. ...Soe Cent- Pac. . . . . . ..

North Wis....See C..St.P.M.&C. . . . . . . . ..

Norfolkdr Western g.n1.6‘s. 1931 7.283.000

do New RivJst 0's..l932 2.0004110

do ltn .dzext. 6’s...1934 5.000

do ad ust. mg.7's.. .1924

do equlpt. g.5's. .. 1908

do 100 year tn. a5's 1990

do do ClinchVal.Dlv.

do lstm.&e n.g.5's.l957

d Scio.V& E R4s.l989o

Noi.&Montreal See R.W.&O1r.

Ogdb'ir &L.Chpl. 1st con.6‘s.1920

 

 

my... YEAR 1890.

Paw- High. Low.
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1991. 1 11.1.1'11'E'RN' GAZETTE. 1289

QUOTA'i‘lUNe AT THE New ions n'i'oon EsanNoit.

Quotations marked * are in" less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumulative. 1.. 8. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

At indicates no quotation for past month, the last prewous quotation being given.

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

RAILROAD BONDS—Continued. 

 

  

 

 

 

  

 

 

‘ l

. I, t. I YEAR 1890. NOVEMBER, 1891.
NAME. .P'rmcipal Amount. . n f“ ‘ , I , ‘ .

W, Futilitth Low. High.1Low.|L. 11. L. A.

Ogdb’g&I..Chpl.inc .. ...1920 +800.000 AScO .. ..1 ......... .. 1do do small 990000011910 ... 1 1 ......... .. iOhio.1.&W..SeePeO.&Eas’n .. ... . .... .. ... . . . . ... . ..0hio&Miss.con.skgfd 7’s.]898; 3.435.000 J 8: J 117 i 113 111 110% 110%; 112%

do consolidated 7’s.18931 3.006.000 ,J & J‘ 117 1 113 111%, 111 110121... .

do 2d consol.7's ..19111 3.331.000 ,A & 0 125 l 118 114 i 114 ‘ 114 ‘..' ..

do 181 Spr'ii’d d.7’s.1905i 2.009.000 duos! 116% 111 109 1 108% 109 0110

do 1111 genei'al 5’s. 1932, 3.886.000 .111. 1) . i .... .. 11*85 .... ..

Ohio Riv. Rniernd lst 5's..1936 ‘ 2.000.000 iJ & D1 101 100 98 98 . . . . .. 98

do geu.mtge g.5’s..19871 2.428.000 1A & 0 92%, 91 .. , . 96

1 I ‘

Ohio Southern lst mort.6’s.1921 Y 2.100.000 J & n 111%; 100 110101 110 . . . . .. 109%

do gen mge.g.4's ..192l i 2.182.000 J M N 03 , 40 60 53% .. 60

OhiOValley. SeeChesSzOS-wn . . . . . . . . . . . . . . . . . . . . . . . . . -. . .. ..

Omaha 0: St. Louis 1st 4's 1937 ‘ i ., .m 000 .1 & J 80 1 71 50 .... ..

do ex funded coupons 1 '" ‘ 1J 5; J . . . . , . . . .. i . . . . 43 . ..

Oregon &Cal. 1st 1:. 5’s. . 1927 17,015,000 .J & J ~ - 95 97

Oregon Imp. 00. 1st 6's....1910 4.961.000 .J & D 106 | 79 , 102%1 10019 102112 103

do con. mtge. g. 5‘s..19119 6,459,000 1A 8: O 94%, 90 ‘ 64% 03 , 6299 63

Ore. R. R.&Nav.Co.ls16‘s..1909 5.371.000 1J&J ll3 , 101i 1 108 ‘ 10015 108 -- .

do do consol.1n.5’s.19% 12,983,000 J & D 104 ‘ 92% 94%. 90 98 .

do do col.tr.g.5's..1919 4,000,000 M&S ‘ .. j - . - - - . . . . .. 90

Or gon Short Line .8126 U’n P. . . . . .. . . . . . . . . . . . - - - - - - . . . . . . - - - -

Ott.C-F.&St.l’.....866C.&N.W. ....... ..‘ .... ..l ..Pac.ofMo.... SeeMissouriP. . . . . |.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Panama s.f.suhsid_v g.6’s.. 1910 2.747.000 M & N . . . . ..1 . . . . . . . . . . .. 98 105

PeninsuaR.R...SeeC.&N.W. 1 . . . . . . . . . .. 1 .

Pennsylvania Railroad CO. 1 ‘ I

iPenn.Co.’sgtd.4%‘s.lst..192] i 1.. 500000 .J&Jl 110%. 105 108 1 106% 107%I 108

I .do do do -' reg..1921 "‘ ‘ iJ 81.1: 110%1104 106 105 7

iPltt.,C.&St.11.lst c.7's....1900 1 6863 000 as: A; 109 4 109 I . 1121 do 1streg.7's ...1900 i ‘ ‘ ‘EsoAg . j . . . . . . .. 112 . . . . ..

I Pitta, Ft. W. &C.1st 7’s..1912 3.497.000 ,J &J 1 145% 143 139%!“ 139 140 141

4‘ do do 2d_7's..1912 3.006.000 J&Ji 1441-4; 132 . . . . . . . . .. 13* 140

. do do 3d 7’s..1912 2,000,000 A&O 141 ' '3 .. . j 128 .

Clev. &P. con.s.fd.7’s..1900 1.929.000 Mon! 128141 120 1201,. 120 120 1do 4th 6's. .1892 1,096,000 . J & J 1 10'1 1019.11 1 . 103

St.L..V.&’l‘.H.lst gtd.7’s..1897 1.890.000 you. 110% 1101;. 112%, 112 *111 | 114
do do 2d 7’s 1898 1.000.000 .... .. 11015. 109 .......... -- 104 l

1 do do 2d gt.7's..1898 1.000.000 inns] 110 1109 . 1071.4Pensacola&A SeeLv.&N. .. 1. .. . . . . . . . . . . . . . . ..

Peoria. Dec. & Ev.lst 6’s. ..1920 1.287.000 1.1 a J 109 I 101 106 106 106% 112

do Ev. (1. let 6's. ..1920 1,470,000 1M & s 106 95 102 . 103 101%;

do 2d mort. 5’s...1926 2.088.000 1,11 s N 74 5711 091d 09 i 68 60%

Peoria &East. See 0 cos St. L i ' .

Ind. B.&W. 1813 pfd.7s ..1900 1.000.000 ,J o .1 111%} 115% , .... .. 112w

Ohio1.W.t)..I.W.1stpi'd.5s.1939 500.000 1 Q J i .. $109 ..

Pen.&Pek1n Union lst 6's..1921 1.500.000 ‘ Q F 11'» 110% . .. ' . 1121,13 . . . . ..

do do 2d m.4%’s..1921 1.499.000 L1111.11 i 66 .. on 63

Phil. 8: R. tren.m. gold‘4's...1958 J8tJ 87 P 75 83% 81% 83 8114*

do do do regist’d 1 37'403'COO 1.10.1 .... .1 :80 .... ..

do do. 191. pref. inc..1958 23.971.097 F 80 50 70 I 65% 69% 0

do do 2d pref inc ..1958 16.165.000 F ; 58% 29%1 51% 47 5014‘ 50%

do do 3d pref.inc...1958 18.447.000 11‘ 49 23 38% 33% 36% ..

do do 3d pr.in.con..1958 5.241.000 F 418191 41% . . . . .. 37 . . . . ..

‘ l

Pine Creek Railway 6's. ..1932 3.500.000 J 8; D . . . . . . . . . . . . . . . . . . . . . . . . . .. , .

gitglzinbdzitshieePennlLR .. . . . . .. . . . . 1it . J. . 1:. .con. . 1.... 1044%seriesA . . . . . . . . . . . “$1940 16‘818'000‘1, ....' ... - . . . ... .1... . . . . . . . . ..

Pitts. Clev. &'1‘ol. lst 6’s. ..1922 2,400,000 [A & 0| 107 107 110 1 109% 110 113

Pitts.Ft.W.&C. See Penn.R.R . . . . ..l . . . . . . . . . .. . ... , . . . . . . . . . . ..

1 , 1 \

Pitta. Junction 1st 6’s .1922 1,440,000 ;J &J 118 118 .. . . . . .. . . . . . . ..

P1tts.& L.E.2d g. 5's ser. A1928 1.000.000 ‘A 8; 0 . . . . .. . .. . .. . . . . . . . . . . . . . . . ..

Pitts., McK’pnrt&Y.1st 6’s.1932 2.250.000 ‘J 8: J . . . . . . . . . . . . . . . . . . . . .. $95

Pitts. Psv.& Fpt. lst g. 5’s.1916 1.000.000 1J 31 J 98 95 . . . . . . , . . . . . . . . . ..1 95

    

 

 

 



1 290 [DEC. ,RHODES’ JO URNAL.

QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked *are for less than $10,000 in Bonds or less than 100 shares of Stock.

+ Interest payable if earned and not to be accumulative. L. 8. stands for last bid.

Highest and lowest sales are given for past month. L. A., last asking price.

A 1 indicates no quotation for past month, the last previous quotation being given.

No'r 11:.-—The railroads enclosed in a brace are leased to Company first named.

Principal

Due.

NAME.

P111811. & W'n 1st gold 4'9. . 1917

Pittsb.. Y 8: A. 1st cons. 5's. 1927

Presc. & A. Cent. 1st g. 6’s.1916

do do 2d inc. 6’s.1916

Renn. & Sar. ...Sec Del. & Hud

Richmond & Dan.con. g6's.. 1915

 

1 do do deb. 6’s. . . 1927

' do do con. g.5’s.1936

1 do do equip.s.f.g.5’s.1909

I A 11. & Cha. A . L.1st pr.7’s.1897

| do do me. . . .1900

1 Wash. 0.8: W.1stc.gt.4’s1924

Rich. & W. P't Ter. tr. 6's 1897

do c.1stcol. t.g.5's .1914

Rio Grande W'n 1st g. 4's. .1939

Rio.G’de Jun.ist gtd 1r 5’s.1938

Roch.&Pitts. Sec Bufl’.R.&Pitts

R. Watert'n & Ogd.

cons. 1st ex. 5’s.1922

Nor. & M011t. lst g g. 5’s. I916

it..W. 8: O.T.R. istg. g.5°s.1918

St. .10. & Grand is.1s16's..

St. .10. & Grand is. 2d inc .1925

Kan. C. & Omaha 1st g. 5's. .1927

St. L.. Altondz T.H. lst 7's. 1894

I do 2d 111. pref. 7's..1894

I do 2d 111. inc. 7's ...1894

do div. bonds..... 1891

l ilellev.& South’n List 8‘s.1896

Bellev. 85 Car. 1st 6‘s .. ..1923

C., St. L. & P.1st gd 1:58 1917

St. 1.. South.1s1gtd g.4’s.193l

do do 2d inc. 5's.1931

LCar. & Shawt’n lst g. 4's. .1932

St. 11.11: Cairo. See Mobile&0hio

St. Louis & C. 1st cons. 6's.1927

St. Louis 85 I. M. See M0. Pac.

St. i..Jackv & 0. See Chi.& Alt

St. [..K.C.& S.W. SeeSt.L.&S.F

do & Nor.

St. L. & S. F. 2d 6’s, class A 1906

1 do 6’s, class B..1906

I do 6’s, class C .1906

I do lst6's, P.C.&O.b.

I do equip. 7's. ..1895

I do gen. m. 6’s 1931

i do gen. m.5's.193i

do 1 lst 'I‘.g.5's.1987

K. C. & So'w’n 1st 6's, g. .1916

Ft.Sm.& V.B.Bdg.ist 6’s..1910

St. L.. Ks.&So’w’n 1st 6‘s. 1916

Kansas, Midl'd 1st 3. 4's. .1987

St.L0uis So’r. See St.LA1t&TH.

St. Louis Sw’nlstg4s Bd cts 1980

(111 2d g 43 Inc Bd eta 1989

St. L.Van & '1‘.H. See Penn 11.11.

St. Paul a Duluth lst 5’s ..1931

do 2d 5’s. 1917

  

1925 1

See W. St. L.& P ‘

  

:1
‘0‘§

 

5,997,(X)0

3,238,000

3,240,000

1,348.1 100

500,000

750,000

1, 150,000

5,500,000 1

11,065,000 .

14,000,000

1,850,000

9,081,000

130.000

375.000

7,000,000

+ 1 ,680.1100

2,940,000

2.220.000

2,800,000

1,700,000

11,357,000

1,041,000

485,000 1

1,000,000 1

550,000 1

525,000

250,000

u a s 8 . - s s .

o I a n . . 1 o -

n n u u s s s o

 

E

RAILROAD BON DS—(‘ontinuod.
 

-1 . 1—
nd,“, 1211 1890.1 NOVEMBER, 1891.

 

 
 

 

 

 

 

 

 

 

 

 

 

 Paid 17111111 Low.lthh.| Low. L. B.'L. A.

.1 9.1 93 ‘ 72 1 79% 78 79 7914*

has .. .. . . . . . . . . . ..

991.11 90 90 , . . . . . . . . . . . . . . . . _. 199%

J&J 50‘ 36% . . . . . . . . . . .. $40 . . . . ..

.195 ‘iisnl 112" “110115 10915109" 112"

18,0 10514,! 09 1 . . . . . . . . . . .. 78 93

A8t0 94 831 . . . . . . 1 . . . . . . . . . . . . ...

Mas 90% 85 1 . . . . . . . . . . . . . . . . .. $85

1&0 108 103%,. 101A8tO1108 103 1 . . . . . . . . . . .. 1000&1; . . . . . ..|. ‘ . . . . . . . . . . .. $80

1

991109 91199192 05 86%

was 83 5994‘ 51191 52 53% 54%

J&J 78 68 1 79 ‘ 7"!“i 78% 78%

J&D . . . . . . . . . . . . . . . . . . .. 11.53% .... ..

. . . . . . . . . . ..‘......| k. .. -.-.._

.190 11214 105 111156I 1091, 109% .... ..

11,90I . . . . . . . . . . . . . . . . . . . .. 109% . . . . ..

M&N; . . . . ...... . . . . ..1 . . . . . . . . . . ..

1 .

1111111107941 97115 89 I 84 , .... .. 88%J&J 5319 37 1 24 23 i 24 . . . . ..

J &J 9414' 80 1.. . $68

J&J 113 110% 110% 11 110% 111%

99.1 111 10519100 1105 *100Mar; 107% 100 102% 101% . . . . .. 107

JUNE 62111 48 55 1 50 60

A&() 117 113 » . . . . .. 110* . . . . ..

J&i), . . . . . .. 110'

M&S 102 99 j .... 100 .

was 100 8115‘ 1 . . . . .. l 84

.\i&S 50 50 * . . . . . . 1 . . . . .. 651195s . . . . . . . . . . ..1 . . . . . . . . . . 77 .

1

19111117 'IIII.‘.III..1....IT11.... '95"

. . . . . . . . . . . . . . .. . . . . . . . . . ..- a n s 0 I O I l II'IIIIlllil. ..|-.0000 Ila-o.

. . . . . . . . . . ..111919 115 110 109%! 10914 110" 111%

1118519 115 110 112 110 110 111%

mas 1141191105 .......... .. 110 .... ..

0-.i .' . - . . -~‘9999. - . 9 . -.

911 :15; 101%.. .. .... .. 10.. .... ..
J & J 110 105 107% 107% 107% . . . . ..

J& J 102% 95 95 94 *95 ..as u 89 86 75 75 *80 85

9&9 98 93 . . . . .. t ‘7

91911105 I105 1 .... .. 9011.185s.....=I . . . . . . . . . . . .1 . . . . .. £6614 16,8,

.185!) . . . . . . . . . . . . . . . .. ,. :2.

118919 III. .I ..... “0? "01815095401"

1&1 .. ..| .... ..| 31 2814' 29 31

9911109"108141IIIIT.1.III'I 100' 'IIIII

.190 100 I10: ; 1021510191: 101% ..... .
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QUOTATIONS AT THE Naw YORK S'rocx Exannen.

Quotations marked 'are for less than 510.000 in Bonds or less than 100 shares of Stock.

t Interest payable if earned and not to be accumulative. L. B. stands for last bid.

Highest and lowest sales are given for past month. L. A. last asking price.

A: indicates no quotation for past month. the last previous quotation helm: oiven.

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

RAILRO A D BONDS—Continued.

llfnt'at‘YEAB 1890. NOVEMBER. 1891.
NAME. Principal Amount. 1*. Vi

  

 

 

DM _ paid'lHiaht! Low. High! Low.1L. BJ‘L. A.

St.P1.. Minn. &Man-lst7's.1909 7 W_ J A J 111 111% ......... .. m4

1 do do small. .. 1 3‘720’000 . . .do do 2d 6‘s.1909 8.000.000 A&O 120% 115 114% 114% 113 ..

I do do Pakota.£5x.6's.}g§g l 5.676.000 maul 120 . 116

do do or con. 's..... .1 a J 4 . . . . ..

I go 3.11m 021100032611. 1 $3443“) .1 & Jl 102,“I 100.. "98%. "98.. 1‘1)?“ #111;
o 0 etc. 's.re. to ‘s J a J .

i go gin 1stcolns. 0'45. 1332.11 '4'944'000 .11. 1| .... . . .... . :99
o on.ex. erg. 's. ‘ J 8: D

1 do do registered :1 7‘468‘000 J a D

lMlnneao’ls Union lst 6's.1922 2.150.000 J a .1

Mont'a C. 1st 6‘s int. gtd..1937 :, 6000000 J a J

30 1st 6's. 1-e52'iste11‘3317. l ‘ ‘ J 81 J.

o 812.“.8... ' J&J

1siio lregdistel‘edg..n506 1 500'000 J 11; ill.

tn inn. st .1s1g. 's. " AdzO

o repristered.. . 1 4’250'000 ‘A a 0 -do d

St. Paul dz Nor. P. See Nor. P. .

do & Sx.C. SeeCStPM&O. . . . . . .. i . . . . ..

s.A. &A.Pass lstg.6's.'85-1916 1.750.000 1.: i. J

do Trust receipts . . . . . .. 1.1 a J.

do do do 1886-19 4.473.000 J a .1

do Trust receipts .. , . . 5J a J

S. Fran.&No.P.lst s. f. 2.5’s.191 3.976.000 J a J

Sav.&W'n.Sw Cent.1t.of(~1n. . '

SciotOVal.&N.E.SeeNm-.&W. . . . . . . .. . .Seattle. L. S. 6t E. SoeNor.Pac. . . . . . . . . . . . . . . . . . ..

 

 

   

  

South. P.0f Arl.1st 6’s.1909-l910 10.000.000

South. P110. of Ca1.1st 6‘s.1 -12 32.009.500

do do 1stcon.m.5' . 938 10.542.000

So.Pac.Const1st gtd. g. 41.1937 5.500.000

So.Pnc.0fN.Mex.e.1st6's.|911 4.180000

So.&Nor.Ala.SecL'viile8tNash. ..

Spokane & Pal. Sec Nor. Pac.

Syracuse. B.&N.Y. SseD.L.&W.

Texas Central lst skg f. 7’s.1909 2.145.000 1

do let mort. 7's.1911 1.254.000

Tex. dz New Orleans 1st 7's.1905 1.620.000

do do Sab.d.lst6's.19l2 2.075.000 ‘

IF5:
>1
XX

18 5'
53

obenandoah Valley 181 7‘s.. 1909 . a

do do 'l‘r. CO. rec.. 1 3‘270'000 1 a

go go Stampgd 211.521 . . . . . . . .. I

o 0 mm. 's. a

do do r. rec. . 1’ 4’113'000 ‘ &

do do Stamped as‘t| . . . . . . . .. i &

Shvn’doah Valldncome 6's.1928 12.500.000 1T

Sm11h‘n&Pt..1efl. See L011: 1. . . . .

Sod"; li‘iy :‘st 5's.l|zofild.{g§(4) 1 500.000 1.1 d:50m Caro ina way st 's. 1A a . 6 4 ..

do do ex.. Ap1‘90.c. j 4'883'000 |A a .111

do do 2116’s.... 193] 1.130.000 J a. 87%

do do inc. 6‘s...193l +2,538.000| F

‘ At

a

a

8:

0:

-au5u

  

 

    

PPwow,

umwas

_

.

sx

 

 

 

 

 

 
 

 

'1‘ex.& P.,Eastdiv.1st6 l 1

ho. Tex’kana to Ft. W. 11905 3‘784'000 I 109%

do 'lst gold 5’s. . . . .2000 21.049.000 96%

do 2d gold inc.. 5‘s.2000 23.227.000 AR. 45%

Third Avenue 1st I. 5's.. . ..1937 5.000.000 .J a J 115

T01.. A. A. 81 Card. gig. 6's.1917 1.200.000 ‘M s: S 100%

T01..AnnA.&G.'1‘.1st0's.n.1921 1.280.000 .J & J 112

TOL. A.A. &Mt. Pl.irtd.6‘s 1919 400.000 &. 8’ . . . . . . . . . . ..

T01..A on A.& No. M. 1stfi‘s.1924 2.120.000 M a N 107%‘

do lst con. g. 51.1040 425.000 1.1 a .1 . 80 l

T01. & Ohio Cenc.1st 1.51.1935 3.000.000 lJ A: J 1084411 102 105 103%I 104 105

TOL. Peoria 8: WA!" 1:. 4‘s..1917 4.800.000 .J & J #0941 76 75% 75 '15 '77

T01.. St. L. & K. C. lst g.6'sl916 8.000.000 [J a D1 101 1 83 94 88 91% 92%
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QUOTATIONS AT THE Naw Yoax S'rocx Exanuea.

Quotations marked ' are for less than $10,000 in Bonds or less than shares 10) of Stock.

* Interest payable if earned and not to be accumulative. L. B. stands for last bid.

L. A. last asking price.

A 2 indicates no quotation for past month. the last previous quotation being given.

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

RAILROAD BONDS—Continued.

rpm YEAR 1890. Novmmm. 1891.

' L. A.

 NAME. Principal Amount. Paw W ._

Due. ’ High.‘L1rw. High Low. L. B.

Union Elev..:>S-ecv BlkliypiEleg. . . . . . . . . . . . . . ..  

 

Union gaclflc lst 6‘s. . . . . . . .1393. 1 J a .1

o o . - ... .1 a J
do do 1898: “£90m J a J

go do “£13821 JsJ

0 sinkingi‘ ‘s. ‘ M k 8

do regist‘d.8's.1893‘ 1 “£15900 ‘M it s
do collat tr.6's.]908‘ 3,983,011) J a .1

do do 5‘s.1907 1 5.029.000 J a D

do do g.4%'s.1918 1 3.215.000 .M a N

do gold6‘s.C.'1‘.N.18941 3.795.000

 

Kansas Pacitic lsl 6's. .. 1895 1 2.‘ .000 11" a

1 do lst 6‘s.....18961 4.063.000 .1 a 112%1

I do Den 1'] 6'5, ass‘d. 1899 1 5.887.000 M a 117%

do lst con,6'sl919 12,570,000 ‘1! 8a 118

] Cent’l Br.U.P. r. coup. 7’s1895 0110, u a 100

Atch.. Colo. dz Pac. 1st 6'sl905 4,070,000 1 Q 99

At...lewell 00.8: W.lst6's 1905 642, , Q 96

U. P..Lln.&Col.lstgtg.5's.1918 4.480.000 lA 102%

do D.&G.lst con.g.6's.l939 15.514.000

Oreg. Sv L. dzU.N.c.g.lst.1919 9.1l5.000

do Collat Trust . 5‘s .1919 13,000,000

I Ore on Short Line st 6’s.l922 14.931.000

Uta & N.Ry.lst mtge7's.1908 689,000

do do gold 5‘s..]926 1,877,000

I Utah South'n g.mtge 7's.1909 1.950.000

do exten.1st 7's..]909 1,626,000

Valley R‘y 00.01 0. c.g.6's.1921 1.499.000

Verdigris V. I.&W..SeeMo.Pac ....... . .

Virginia Mldl'd g'l m.5's.. .1936 2.392.000

do g. 5's, gtd.st‘ped.l936 2,466,000

Wabash R. R. 00. 1st g 5's..1939 22,442,000

1' do 2d Mge gold 5‘s 1989 14,000,000

1 do Deb.Mge. Ser.A1939 3,600,000

4 do do Ser. 8.1939 25,667,000

North Missouri 1stm 7's..1895 6,000,000

St.L.. K.N. r.e and R.R.7’s1895 3.000.000

1 do St.Ch. bge 1st 6’s.1908 1,000,000

Wash.O&W..SeeRioh.&Dan . . . . ..

Western N. Y.& P.1st g. 5’s.l937 8.950.000

do 2d mor age gold.....1927 19.993.000

do Wat'n8z ranklst7’s.1896 800,000

Western Pacific.. .SceCentJ’ac . . . . . ..

West Shore. ..See N. Y.Centr‘l . . . . . . . . . . . . , ..

West Va.Cent.&P. 1stg.6's..1911 2.600.000 J

Wheeling 81 Lake E. 1st 5‘s.1926 3.000.011) A

do Wheeling d. 1st g. 5'sl928 1,500,000 J

do Exten; Imp. g. 6 .. .1930 1,494,000 J

Win. & St. P.. See Chic.&N.W.

 

Eggg

£<_

 

>gauqugngaaaaquu
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Wiscon.Cen.Co.1st'l‘st g5’s.1937 10.896.000 J a J

do Income mtge5's.1937 7.775.000 A s 0

MISCELLANEOUS B

Ametitoioiifififfi'snwooi 1.000.000 Q r

Am.Dock&Imp.5s. . eeC. N. J. 1 . . . . . . . . . . - . ..

  

 

 

 

 

 

Am. WaterWorksCo.1st 6's1907 1.600.000 J a .1

B a? U it"la‘sii'écoriidg'.2's...1907 1.000. J&J 00 .

0s 11 n as s ‘r.
certificates_s'r_gld.5ie s 1939 7,000,000 J at .1 93 92 88 88 "‘87 .Cahaha CoalMining 1stg.7'sl907 750.000 J &J . . . . .. . .. . .. 108 l 112

Ghio.Gas L.&C.lst td.g.5's.l937 8.3! .000 J& J 98% 80 85 84 . . . . ..1 85%.

Chic.J'n&St'kY’d ol.g 5’s.1916 10,000,000 J a J . . ‘

Colorado (1&1. 1st con.6's.1900 3.499.000 r a A

0010. Fuel Co.g.g.6's.. . 19191 ' 935,000 men

Col. & Hockin .8: I g. 6's.1917 1.000.000 J a J

Consolidation . conv.6's. .1897 1.250.000 J a J

Con'rs Gas Co.Chlc.1stg.5‘s1936 1 3.832.000 J a o‘.

Den.Cy.Watr.W.gen.g.6's..l910 1 1.138.000 M a N
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Quors'mons AT THE NEW YORK STOCK EXCHANGE.

Quotations marked" are for less than $10,000 in Bonds or less than 100 shares of Stock.

+Interest payable if earned and not to be accumuiaiive. L. B. stands for last bid.

L. A. last asking price.

A t indicates no quotation for past month. the last previous quotation being given.

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

MISCELLANEOUS BONDS—Continued.
 

 

  

N My Prmam A a 1mm". YIAH. 1890 1 NOVEMBER. 1891
A .. . _ ‘ . —lA i _ i *7

Dub, mmm fawnfltgh. 1.0101131141001100). 1.. n.1,. A.

Det.Un.Dep.&Stn.lstg.4's.1938 1 600.000 1 J a J1 . . . . . . . . . . . .. ..

D.&1-1.Canalb‘ds. Saelt.R.b'ds ‘ .. . . ..

001.101.36.111. istcv.g..5's.1910 51250000 ‘0 a 5 10014 90 100

Equi'bleG.&F.Chic.Isig.6’s.1905 200.000.11.1101 as ‘ 91 01

Grand R. C. 82 C. 1st g. 6‘s..1919 1 778.000 ‘A a 0 ... ..

Hn'sackWat.reorg. lstz.5’s.l926 ‘ 1,090,000 J a J

Henderson Boa/Co. Is! 1:. 6.51931 . 1.889.000 M a s

HobokenLand&Imp.G 5's.1910 1.000.000 M a N

Iron Steamboat Comp'y 6‘sl901 500.000 J a .1

Lae.G.L.Co.ofSt.L..lsta.5’s i919 ‘

do do do small bonds ‘1 10000 000

Madison SchGarden istg 5s.1919 . 1.250.000

Man. B‘eh .8: L.1.g.g.4’s.1940 1.300.000

M'k't 8!. Cable R'y lst 6's .1913 l 3.000.000

Met.'1'el.a Tel.1st .~‘. F. G.95.1918 ; 1_ 2 000 000

0 do Registered... ‘ 1 ' '

0 5!

eeazzzz'wnusesezezezeseats:

6

Nut. Union Tel.Sk;r.F. 6's 1911

Newport News Shipbuildingl

&Dryliockmtge.5's189019901 ‘ 2'000'000 1' ;
N.Starch Mfg.CO..15t 2.,6'51920 I 3.337.000

N.Y.&OntarioLandlsigfl's. 1010 440.000 1
N.Y.N PerryC.& 1..181|t..6'S.1920 405,000

North Western Tel. 7's .. 1904 1 1.250.000

Peop's G.&C C0.C.is1g.1t.fis.i904 2.100.000

do do 2d do 1901 1 2.500.010

Peoria Water Co. 6sg..1889-1919 l 1.039.000

Phil. Co. lst sklr. fd.6's....18911 1,500.000

Pleasant Val. Coal 1st g.fi‘s.1920 428.000

Proclor & Gamble 1st 3.61.1940 2.000.000

Spring Va].W.W'ks 1st 6'8.1906 4.975.000

Ten (‘1. 1.&R..T.d. 1st g.6's.1917 1.400.000

  

  
.. V

ovewewweeweeeeeWeWQfi'wwvowel”:

“pqzzzzcbamuqu?uz=z>g

pom. so
do Bir.div.1stcon.6's.19l7 3.460.000 . , 10B). 86%

Verm't Marble skg. fd. 5’s.1910 760.000 1 1 .. ..

West. Union deb. 7‘s.1875.1900 1 3 840 000 1 117%: 114 ..

go g'ri; regést’dm ' ‘ 1 i 118 1 112

o e en. 's. .. ... ..

do regist’d . . . . . . . . . . .. 1'000'000 .,

do col. tr. cur. 5‘s 1938 8.182.000 102341 97%

Whitehreast Fueig.s.f.6‘s.1980 510.000 l... .. .

Woodstock Iron 1st I. 6‘s..19|0 1,000.000 l 1 90%! 90
  

UNLIS'i‘ED BONDS.

1 Total jOpm-l NOVEMBER. 1991.

1 Sfllw- ‘ 11111- High. Low L. B. L. A.

Atlantic&Charlotte 1st 7s. . . . . . . . . . . .....1907. l, . . . . . . 1171!Alabama 8: Vicksburg consolidated 50.. . . . . . . . . . . . .. 90 a ....

do do 2d5s. .... .. .. 1Comstock 'l‘unnei Company lst inc. 4s. . . .

Georgia 6: Pacific lst mtgagee 60 ............ . .

do do 2d mortgage inc.. .. ‘

do do consolidated 5s..... . .

do do income5s.. . . . . . . . . . . . . . .. . .. .

Jackson. Lan. 8t Sug.1st Ext. 50. . 1901

Little Rock&Mem his 1st5s.. ‘Lovisvilie, N. A. & hic.1st 6's 0. &I. div.... . . .

Memphisk Charleston consolidated... .New Orleans Pacific Land Grant Bonds..

Ocean Steamship Co. 1st pzold bonds. ..St. Paul. Eastern 8: Grand Trunk 1st (is

1r.b,vM..L.S.&W. . . . . . . . . . . . . .Vicksburg 8t Meridian 1st 6s . . . . . . . . . . . . . . ..

Geor aSrate41§4 ... . .. 1915.

Virg nia State “ Riddleherger" B0nds.... ...

do 10-4013onds.. . . . . . .

Elizabeth City Adjustment 4s. . . . . . . . . . . . . . . . ..

Mobile City Compromise Bonds . . . . ..

Mexican Sxaie3s. .. . . . . . . . . .

o Stamped . . . . . . . . . . . . . . . . . ..

Rahwav Citv Adjmnnmw 4s .
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QUOTATIONS AT THE NEW YORK STOCK EXCHANGE.

Quotations marked‘are for less than $10,0001n Bonds or less than 100 shares of Stock.

I +Interest payable if earned and not to be accumulative. ‘_

A t indicates no quotation for past month. the last previous quotation being given.

SPECIAL LIST.

This “ Special List" is made up of securities—both stocks and bonds—-which are not

regularly

the Bond Cali. but the transactions are infrequent.

Nona—The railroads enclosed in a brace are leased to COmpany first named.

“ called" at the Exchange. Members are at liberty to deal in them daily, on

 

Principal Due

0" Par.

Albemarle 81. Chesapeake ist 7's.. . .1909

Allegheny Central ist mortgage 6's...1922

Baltimore 8: Ohio Southw‘n R. R. . . ..100

  

do do preferred. . 100

do ist pref.inc. g. 5's. .1990

do 2d do .1990

do 3d do

Bufl'aio 8: Southwestern . ..

do preferred. . . .. . . . . . . . . . ..

Carolina Central ist mortgage 0’s

Cedar Falls & Minnesota . . . . .. . . .

Charlotte. Col. 81. Augusta 1st 7's..

  

1895

Cincinnati. Lafayette 111 Chic. lst 7's .1901

Cincinnati. Sandusky 8: Cieve.. preferred

  Cin.& Sp. lst mort. 0.. C.. 0.81 1. 7‘s.. . .1901

do. 1st 111. g'd Lake S. &M.S 7’s.. ..1901

Danbury & Norwaik . . . . . . . . . .- .. .

Detroit. Hillsdaie 81 Southwes

Duluth Short Line lst 5’s..... ..1

E. 8: W. Of Ala. lst con.gld 0's .. . .1920

Elizab‘h City 81 Norfolk s.f. deb.cert.. 0's.

do do lst mtge 6's..1920

do do .1970

EriedrPittsburgh... . ...50

do do consolidated 7’s

Galveston. H. dz H. of '82. 1st 5's

Grand Rapids& Indiana lst 7‘s

do - 1st guaranteed '1' .

do let extended land

Ban. 8: Cent. Mo. See M. K. 8: '1‘.

Int. & G. North. 211 Inc ..

Keokuk 8: Des Moines . . . . . . . . ..

do do preferred

Little Rock 81 Fort Smith lst 7's

Louisiana & Missouri River . . . .do do proferr

do do preferred

Louisiana Western ist 6's .

Missouri. Kansas dz Texas. . .. ..

Union Pacitic (South branc s

Tebo dz Neosho lst mortgage 7's- .

Boonville Bridge 00. 7‘8. guarant'd..1906

Nash.. C. a SLL. lstll‘s. T. 83 P. branch..191’i

do let mort. 6's M M.. M. W. & AL. b.

.1923

c

do let 6's iroid. Jasper Branch

  

2d income..

  

  

  

  

  

'New London Northern. .. .

N. Y., Brook] 11 8: Man. Beach pre

N. Y., Penn. Ohio prior lien 6's

do do isti

Norwich 81 Worcester .

Ohio Cent. 1st Mineral

Oswego 85 Syracuse

Panama.... . .

Phila. 8: Reading 00 . o

0

  

  

d registered 6's

do coupon 7's. . .

do registered ’i's. . ..

do imn‘t mtge. con 11 6

do def'd inc. irredeemabl

do do

Rensselaer dz Saratoga R. R...

Sandusky. Dayton dz Cin. 1st

Sterling Iron 8.7 Railway Co ..

do Series B Income ..

do Plain Income 6‘s..

Sterling Mountain Railwa

'l‘ebo & Neosho. See M. . H . ..

Tongwanda Valley 85 Cuba Railroad . 00

‘s

  

0 do 1st 6

Warren Railroad. .. . . . . . . . . ..

do 2d Mortgage 7's ........ ..

  

Amount.

5.

3.934.000

I .0 10.00C

93.000

040 00

1 241.487.9143

10 000.000

003,000

2.300.000

 

  

Int.8t1Y11Aa 1890.1Nov.30.1891

Paid. ‘ High Low. BM. Askd
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BANKERS’ OBITUARY RECORD.

Barnes.—Jarnes H. Barnes. (‘ashier of the Bank ot‘ Marlboro. at Bennettsville.

S. (3.. committed suicide October 29th. He was forty ) ears of age. and his motive for

self- destruction is unknown.

Baxter.—Mrs. Lilla C. Raxter. owner of the E. F. B 'xter Bank. of Navasota.

Tex.. died Oct. 29th. in Washington. D. C. She was alternate delegate-at-largeto the

World’s Colombian Exposition in t hicago. and the only lady owner of a bank in Texas.

Bird.—Thomas H. Bird. a member of the New York Stock Exchange since 1869.

died November 19. in the sixtieth year of his age.

Brainerd.—Erastus Brainerd died at his residence in Portland. Conn.. November

2d.seventy-two years of age. He was one of the most prominent citizens of the

town. being President and general manager of the Brainerd Quarry Company. Vice

Presitient of the First National Bank of Portland since its organization. and trustee

of the Freestone Savings Bank.

Ensley.—Enoch Ensley died at Memphis.Tenn.. November 18th. fifty-seven years

of aae. He had large investments in and about llirrningham. Ala.. where he was

known as one of the coal and iron kings of that section. He was also a Director in

the Union & Planters‘ Bank.

Fredenburg.—Menander Fredenburg. one of the founders and for the last twenty

years President of the National Bank of Stamford. N. Y.. died suddenly November 20.

sixty-five years of age.

Gano.—John T. Gano. one of the leading citizens of Dallas. Tex.. died November 2.

He was President of the Bankers & Merchants‘ Bank Building Company and a

Director of the Bankers & Merchants1 National Bank.

Goodwin.—L. C. Goodwm. a prominent resident of Los Angeles. Cal..'and Presi

dent of the Los Angeles Savings Bank. died November 17.

Harris—Israel Harris. a highly-respected citizen of Belvidere. N. J.. died Novem

ber 16. in the seventy-second year of his age. He entered the Belvidere Bank in 1849.

was elected Cashier in 1854. holding that position until about two years ago.

Hutchinson.—F. C. Hutchinson, Cashier of the Allegheny National Bank of Pitts

burgh. Pa.. died October 29. as the result of injuries received by being thrown from a

carriage at Colorado Springs, Col.

King.~ Richard King died at his residence in New York city November 21.seventy

years of age. He was in early life engaged in the cotton business. but thirty-eight

years ago he entered the National Bank of Commerce in New York city as Assistant

'Cashier. When Henry F. Vail assumed the Presidency Mr. King became Cashier. In

1882 he succeeded Mr. Vail as President. holding that position at his decease. His

father was the Hon. John A. King. former Governor of New York.

Mapel.—Sim0n Mane]. President and owner of the Exchange Bank at Columbus

Grove. Ohio. died November 5. after a brief illness. Readers of the JOURNAL will

remember that this institution was robbed on August 8. last. and one man killed by

the burglar and the Cashier, T. J. Mapel. wounded. The shock and excitement attend

ant to the aflair undoubtedly hastened the death 01‘ Mr. Mapel.

Mead.—Daniel E. Mead. President of the Mead Paper Mills. and also President of

the Mcrchants’ National Bank of Dayton. Ohio. died November 10.

Nye.—-Hon. Bonurn Nye. the oldest resident of North Brook tield. Mass. died No

vember 1 !. ninety-six years of age. Durng his long life he held nearly every oflice in

the gift of his town. and was Countv commissioner for seven years. He was also

President of the North Brooktleld Railroad. and for thirty-six years was Treasurer of

the North Brookfleld Savings Bank. a position now held by his grandson.

Smith. - Ear-Governor J. Gregory Smith died in St. Albans. Vt.. November 6. He

was pruninently id entitled with several local business enterprises. and. besides. was

President of the Welden National Bank and People's Trust Companv of St. Albans.

and also President of the Vermont Central Ra11er Company.

Spraker.—Joseph Spraker died November 22d. aged eighty-two years. He was

one of the original six S raker brotherswho were men of wealth and social influence

in the Mohawk Vally. e was one of the founders of the National Mohawk River

Bank of Fonda and the National Spraker Bank of Canaj oharie. a Director of both and

Vice-President of the latter at his decease.

Syms. ~Samnel R. Syms. a prominent citizen of Hohoken. N. J.. died November

28. aged seventy-one years. For the past twenty years he was President of the First

National Bank.

Walcott.—Horace Walcott. Cashier of the Concord (Mass) National Bank. died

November 17th.agcd thirty-nine years. He had been connected with the bank for

ten years. and the last three was Cashier.

Wallace. R. 8. Wallace. President of the Ca ital National Bank. of Salem. and

one of the most prominent citizens of the State 0 Oregon. died October 30.

Walton—Howard Walter. senior member of the banking and brokerage firm of

Walter. Tucker & 00.. of Boston. Mass. died November 26th.

Wood. Geo. C. Wood. senior member of the private banking firm of Wood.

Huestis & 00.. of New York city. died October 30th. fifty-eight years of age.
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“The Finest on Earth."—Thc Cincinnati. Hamilton 6: Dayton R. R. is the

only line running Pullman‘s perfected safety vestibuled trains, with chair, parlor,

sleeping and dining car service between Cincinnati. Indianapolis and Chicago. and is

the only line running through reclining-chair cars between Cincinnati. Keokuk and

Springfield. Ill.. and chair and sleeping cars from Cincinnati to St. Louis. and the only

direct line between Cincinnati. Dayton. Lima, Toledo. Detroit. the Lake Regions

and Canada. The road is one of the oldest in the State of Ohio and the only line

entering Cincinnati over twenty-five miles of double track. and from its past record

can more than assure its patrons speed. comfort and safety. Tickets on sale every

where : and see that they read C. H. & D.. either in or out of Cincinnati. Indianapolis,

or Toledo. E. O. McCormick. General Passenger and Ticket Agent. Cincinnati. 0.

Chicago, Milwaukee a St. Paul R’y.—Electric lighted and steam heated vesti

buled trains.with Westinghouse air signals. between Chicago. St. Paul and Minneapolis.

daily. Through parlor cars on day trains between Chicago. St. Paul and Minneapolis.

and Omaha, daily. Through vestibuled sleeping cars. daily. between Chicago. Butte,

Tacoma. Seattle. and Portland. Ore. Solid trains between Chicago and principal

points in Northern Wisconsin and the Peninsula of Michigan. Daily trains between

St. Paul. Minneapolis and Kansas City via the Hcdrick route. Through sleeping cars.

daily. between St. Louis. St. Paul and Minneapolis. The finest dining cars in the

world. The best sleeping cars. Electric reading lamps in berths. Six thousand one

hundred miles of road in Illinois. Wisconsin. Northern Michigan. Iowa. Minnesota.

Missouri. South Dakota and North Dakota. Everything first-chiss. First-class people

patronize first-class lines. Ticket agents everywhere sell tickets over the Chicago,

Milwaukee St St. Paul Railway.—Com.

To Denver via Burlington Route—only one night on the road—Leave

Chicago at 1.00 P. M.. or St. Louis at 8.25 A. M.. and arrive at Denver 6.15 P. M. the next

day. Through Sleepers. Chair Cars and Dining Cars. All Railways from the East

connect with these trains and with similar trains m'a Burlington Route to Denver.

leaving Chicago at 6.10 P. M.. St. Louis at 8.15 P. M.. and Peoria at 3.20 P. M. and 8.00

P. M. All trains daily. Additional express trains,-making as quick time as those of

any other road. from Chicago, St. Louis and Peoria to St. Paul. Minneapolis. Council

Bluffs. Omaha. Cheyenne. Black Hills. Atchison. Kansas City, Houston and all points

West. Northwest and Southwest.

Hot Springs, Ark—Via, Iron Mountain Route: the World’s Sanitarium and

“ all year round ” pleasure resort. reached only via. this line ; elegant hotels; sublime

scenery; delightful climate; healing Hot Springs. Pullman Bufl'et Sleeping Cars

without change from St. Louis. Reduced round-trip rates all the year round from

all coupon points in the U. S. and Canada. For descriptive and illustrated pamphlets

write company‘s agents or H. C. Townsend, G. P. A., St. Louis. Mo.

 

Noticee of New Books.

THE ELEMENTS 0F BANKING. By Henry Dunning Macieod.

Longmans, Green St 00.. of London and Ncw York. have just published the

seventh edition of this useful book. The purpose of the work is to exhibit in the

simplest language the mechanism of the system of credit, banking and the foreign

exchanges from the English standpoint, and also to explain the reasoning upon

which the author founded his Principle of Currency which was published in 1856.

The author‘s theory is that “the true method of controlling credit and the paper

currency is by adjusting the rate of discount by the bullion in the bank and the state of

the foreign exchanges." This he claims to be the only true theory and is the one

adopted by the Bank of England. The "Bills of Exchange Act” of 1882 has been

added to this edition. which makes the work still more valuable for students in

banking. Small octavo. 300 pages. Price. $1.21. For sale by Bradford Rhodes & Co
 

 Business Opportunities and Positions Wanitedi

[Notices under this head cost 50 cents a line each insertion. 11' replies are to be sent to this

oflice the advertiser must send us two stamped envelopes addressed to himself, in which

the replies will be forwarded]

ANTED-—P0sition in bank (West preferred) ; 8 years’ experience ; 4 years Assistant

Cashier: good references. Address Sara Bnonss. care of Rnonns’ JOURNAL

011‘ BANKING. 78 William St... New York City.

GOOD OFFER—1 will give an equity of $4.000 in it fine residence. in Denver. for

stool: in 1], l'ililk wnere I can hold position of Assistant Cashier. For particulars

address “BANKER.” care of this office.
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0uirrul Sirius Trust Company of New Yuri,
N08. 45 and 47 WALL STREET.

CAPITAL AND SURPLENINE MILLION DOLLARS.

This Company is a legal depository for moneys paid into Court, and is authorized to act as

guardian or trustee.

INTEREST ALLOWED ON DEPOSITS,

which may be made at any time and withdrawn after five days’ notice, and will be entitled to

interest for the whole time they may remain with the Company.

Executors, Administrators, or Trustees of Estates, and Women unaccustomed to

the transaction of business, as well as Religious and Benevolent Institutions, will_find

this Company a. convenient depository for money.

 

JOHN A. STEWART, President. GEORGE BLISS, Vice President.

JAMES S. CLARK, Second Vice-President.

 

‘1’ B U S ‘1' E E S .

WILSON G. HUNT. JOHN HARSEN RHOADES, WM. ROCKEFELLER,

CLINTON GILBERT, ANSON PHELPS STOKES, ALEXANDER E. ORR,

DANIEL D. LORD, GEO. HENRY WARREN, WILLIAM H. MACY, JR.

SAMUEL SLOAN, GEORGE BLISS, WM. D. SLOANE,

JAMES LOW, WILLIAM LIBBEY, GUSTAV H. SCHWAB,

WM. WALTER PHELPS, JOHN CROSBY BROWN, FRANK LYMAN, Brooklyn,

D. WILLIS JAMES, EDWARD COOPER, GEORGE F. VIETOR,

JOHN A. STEWART, W. BAYARD CUTTING, WILLIAM WALDORE ASTOR.

ERASTUS CORNING, Albany, CHARLES B. SMITH,

HENRY L. THORNELL, Secretary. LOUIS G. HAMPTON. Assistant Secretary.

 

THE §EABUARD uiruuuuu BANK.
United States,

Designated Depository of the State of New York,

City of New York.

  

18 BroaeWaygNQw York.

SAMUEL G. BAYNE, President.

STUART G. NELSON, V.-Pres. .i. F. THOMPSON, Cashier.

ALLEN DU RAN D, Asst. Cashier.

0apital, $500,001. Surplus, $120,000.

Profits, $76,000.

BOARD OF DIREGTORS:

Samuel C. Bayne, Daniel O’Day,

Joseph Seep, T. Wistar Brown, Wm. A. Ross,

.. ;:_ Edward V. Loew, Lewis H. Smith, Stuart C. Nelson.

.4- -- _ A George Milmine, Samuel T. Hubbard, Jr.

This bank acts as Reserve Agent for banks throughout the country.

Solicits correspondence and the accounts of Banks, Bankers, etc., and is prepared to act

as transfer and financial Agent for states and corporations. Collections made promptly and

economically.

Orders from correspondents for the purchase or sale of securities, in any of the New York

markets. carefully executed.

 



N .Y. ClTY—WASH.—PA. - ii. Adverttsernents
 

EBENEZER K. WRIGHT, President.

ARTIIUR LEARY, Vice-President. GEORGE S. HICKOK, Cashier.

7L EDWARD J. BALDWIN, Asst. Cashier.

o. 'I' 1 NATIUNAL PARK BANK
ARTHUR LEARY,

Of New York City.

111111111, 1211111111111. 11111111,,12111111111111.

11111111111111 111111. “$600,000.

JOSEPH T. MOORE,

    

 

 

 

STUYVESANT FISH,

GEORGE S. HART,

CHAS. STERNBACH,

CHARLES SORIBNEB,

EDWARD C. HOYT,

EDWARD E. POOR,

W. ROCKHILL POTTS,

AUGUST BELMONT, 1 ..

RICHARD DELAFIELD, The 017190111 invite an examination of the superiorfapilities oflercd by the

WILSON G. HUNT~ O _>) k

of the bank. SAFES and VA ULTb' are rented forfram $15 to $200 per ammm each. b'pacimw,

well-lighted apartments attached.

  

 

First Mortgage Securities on Improved Property and Farms.

ESHELMAN, LLEWELLYN & CO.,

SEATTLE, WASHINGTON.

51111199111010 in Real Estate for _1111—11-19111191119 11 0901011155
 

01‘fy, Gounfy and ofher Seam/[fies Boughz‘ and 801d.

M.—

Inforination concerning-resources, scenery and climate of the great Puget Sound country

furnished free.

 

v“ UNITED STA TES DEPOSITOR Y. +—

W

SECOND NATIONAL BANK,
  

’—”‘ P' Pmass 1:. WILLOGK, l Qh, a_

Prism“ I - ACCOUNTS or _

G. N. HOFFSTO , ‘

Vice-President. I BANKERS,

11105. W. WELSH, 111., l MEROHA IV T8

1 Cashier. l and others received on 11111

‘ Ff .. Ur most favorabie terms.

DIREGToRS:

JAMES H.WILLOCK, \.

FRANKLIN OSBURN,

GEORGE 1-1. DAULER

M. B. SUYDAM,

WM. MCCONWAY ‘

LEVI WADE, ,

o. N. HOFFSTOT,WILLIAM CUBE“ .- -. Collections made and. re

GEO. B. BARRETT. 1. may“ 111111911 for promptly.’

Correspondence of out-of-tuwn cusionn-rs 11 ill connnund our special care. i

' Capital, $300,000

Surplus,$300,000

Commercial and Travel

crs’ Credits for use in all

parts of the world.

  

 

 



Allitl'itflll Trust 81 Savings Bank.

  

CHICAGO, ILLINOIS. 

 

 
UNDER STA TE S UPER VISION.

Capital, $1,000,000.“ "Wm _

Surplus, $12530“ General Banking.

I,,..Ii,i ,, . . I . II.-. - Accounts of Banks and Bankers solicited.

 

 

SPECIAL ATTENTION GIVEN TO COLLECTIONS.

Heri-TBUST DEPARTMENTAH—

Acts as trustee and transfer agent for railroads and other corporations, and is authorized to

accept trusts created by will or otherwise; acting as administrator, guardian and receiver.

. ' OFFICERS

G. B. SHAW, President.

, FRANKLIN H. HEAD, Vice-President. J. R. CHAPMAN, Cashier.

W. L MOYER, Assistant Cashier;

 
Volume IX,Ycorrected to August 15, 1891.

. a -

\\ THE BANKERS’ REFERENGE BOOK,
. and the CONFIDENTIAL LETTER issued a: a Supplement to

: ' the book.

1 THIS department of our business is conducted under the title

1“ of “THE BANKEBB' REPORTING AGENCY," having for its

- . object the protection of banks and bankers among themselves,

as well as merchants and other depositors holding the book.

The Reference Book contains the CREDIT RATING of

National and state Banks, private Bankers. Loan, Trust and

Investment Companies, Collection A cute. Brokers. etc.. based

on statement of ACTUAL OONDI’I‘I N trom verified reports.

 

Principal homes are given in the book.

The prudent banker, as well as the merchant, wants a safe guide

at hand by which he can promptly and satisfactorily disposepf

questions regardin the safety of hanks which Irequently arise

in the tI‘EIIBMUOH 0 business. He cannot wait. To decide right

means pro/It,- to no ahead hop-hazard usually entails Lou.

A Supplemental sheet, known as the CONFIDENTIAL LETTER,

is sent to holders of the book every two weeks, or more fre

quently it necessary. The Letter contains a carefully prepared

report of all changes, corrections, and first information—espe

cially such information as affects the standing of banks and

bankers, or in any manner changes their financial condition or

rating as reported in the current REFE NOE BOOK.

@‘Amollg the numerous failures 0 banks during the past

few months subscribers io our book and reports have no to our

knowledge. lost a single dollar—or. at least they Rhnul not if

the information we gave was observed.

We do not pretend to do the impossible—but we do give

points of information, facts and figures, which if followed put

‘ subscribers on their guard before it is too late.

Q The book is issued yearly—a new edition (Vol. IX.) carefully

revised and corrected to August 15, 1891, is the latest issue.

Co ies now on hand.

aims: For the use of the REFERENCE BOOK one year and

includin the Confidential Letter during the same time, $1§5.

For t e REFERENCE BOOK and Letter, including Special Re

» Sorts on request—the Special Reports to be sent by mail the

a he request is received. $50.

Q o main points of Special Reports will be sent by telegraph

at subscribers‘ expense i so requested.

Subscriptions date from delivery of the book.

BRADFORD RHODES & (10., 78 William Street, N. Y.
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BANKEBS’ DIRECTORY

AND COLLECTION GUIDE.‘

_Issued Semi-annually, m JANUARY and JULY.

With corrections and additions inserted to latest possible date.

  

The BANKERs’ DIRECTORY is justly regarded as the best work of its class

now published. Here is what it contains :

\

1.—A Correct List of the National Banks, State Banks, Private Bankers and Savings Banks

in the United States, with their officers (President, Cashier, Assistant Cashier and Vice

President when he is an active officer) Capital, Surplus and Undivided Profits; also

New York and other Correspondents.

2.—A List of Banks and Bankers in the Dominion of Canada, Head Offices and Branches

correctly indicated, as well as their ofiicers and United States Correspondents.

3.-—A New List of Towns having no Banks, with their nearest accessible banking points.

' 4.—Lists of Cashiers and Assistant Cashiers of National, State and Private Banks.

5.—The Clearing-Houses in the United States with their oflicers and membership.

6.-—The Leading Stock Brokers in New York, Boston, Philadelphia, Baltimore, Chicago and

the other banking centers.

7.—A Correct List of the Mortgage, Loan, Investment and Trust Companies (arranged

under separate State headings) classed under the general Title of “ Mortgage and

Investment Companies.”

8.—The State Banking and Commercial Laws of each State and Territory—carefully revised

by the Law Editor of Rhodes’ Journal of Banking, including the Laws relating to

Interest, Grace, Insolvency, Notes, Assignments, Taxes, Bills of Exchange, Legal

Holidays, the Statute of Limitations, etc., etc.

9.—A Selected List of Commercial Lawyers in the United States and Canada individually

recommended by a Bank or well-known Merchant in the place.

TERMS FOR THE DIRECTORY:

  

Single copy of either January or July number . . . . , , $4_()()_

Annual Subscription—any two successive issues . . . . L . $7.00.

TERMS TO JOURNAL SUBSCRIBERS:

Single copy of the Directory and the Journal of Banking one year, i. . . $8.00.

Two successive issues of the Directory and the Journal one year, . . . $10.00.

Present subscribers for the JOURNAL, as well as new subscribers ordering

both publications, may avail themselves of these terms.

W ORDER sow FOR 1892 in order to secure a copy of the DIRECTORY

promptly on publication. '

BRADFORD RHODES & 00., 78 William St, New York.

  

_ ti.~n.

  

  



Advertisements. iii. NEW YORK CITY .

-— T H E —

FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK,

14 Nassau Street, corner Pine Street.

Capital, Surplus and Profits, $4,000,000

J. EDWARD SIMMONS, President.

CORNELIUS N. BLISS Vice-President. JAMES C. CANNON, Vice-President.

C. H. PATTERSON, Cashier. J. A. HILTNER, Asst. Cashier.

 

D IRE CTO R S :

J. EDWARD SIMMONS, President. JOHN H. INMAN,

FREDERICK MEAD, Of Inman. Swarm & 00., Cotton Exch. Bldg.

01’ Frederick Mead & 00., 104 Water St. ROBERT W. STUART,

CORNELIUS N. BLISS, Vice-President. 01' J- & J- Stuart 31 00" 33 Nassau St

Of Bliss, Fabyan & 00., 117 8: 119 Duane ‘ RICHARD T. WILSON,

Street. 1 0f R. '1‘. Wilson 8: Co..33 Wall SI.

CHARLES S. SMITH, MARCUS A. BETTMAN,

President of the Chamber of Commerce. 18 Broadway.

JAMES G. CANNON, Vice-President.

—— l

We offer to depositors every facility which their balances, business and responsibility warrant.
 

—TI—IE—

yutiunulflunknfiljvfivpuhliv
OF THE CITY OF NEW YORK,

COR- BROADWAY 82; W ALL STREET

United States Depository. -—-————— 
  

 

 

3 COMPARATIVE STATEMENT,

1 ' May 75, ' 7884, and chober 2, 7890.

RESOURCES.

Min/15, 188A. 06!. 2, 1890.

Loans and Discounts. . . . . .. $3,359,523.39 $9,523,258.86

United States Bonds . . . . .. 200,000.00 669,550.00

Other Stocks and Bonds 124.862.50 758,103.51

' *Banking-House . . . . . . . . . . . 600.000.00 637,684.16

Exchanges . . . . . . . . . . . . . . 2,006,492.89 1,198,798.12

Cash . . . . . . . . . . . . . . . . . . . . . 436,123.57 3,863,914.69

156.727.002.35 $16,651.30935

LIiXBILITIES.

May 15. 1881.. Oct. 2, 1890.

Capital . .. . .. . .. $1,500,000.00 $1,500,000.00

Surplus and Profits 668,330.54 983,091.70

Circulation . . .. . . 180,000.00 25.370110

United States Deposits . . .. 570,100.00

Other Net Deposits. .. . . 4,378,671.81 13,572.847.65

$6,727,(X)2.85 $6,651,309.35

"me-half “ United Bank Building," B’way dc Wall St.

JOHN JAY KNOX, President.

E. H. PULLEN. Cashier. 



NEW YORK CITY. 1". Advertisements.
 

Gable address-—“ STATETBUST‘ ~Newyork.

WILLIS S. PAINE, President.

WM. L. TRENHOLM, lst Vice-Pres. WILLIAM STEINWAY, 2d Vice-Pres.

JOHN Q. ADAMS, Secretary.

THE STATE TRUST COMPANY
50 WALL STREET, NEW YORK.

‘ Capital, $1,000,000{§£%%Z§Fg§€i Surplus, $602,800.

ACT, ,9 wernusrnns:@w~
’ l ‘ WILLIS S. PAINE, ear-Bank Bupt. State of New York, President.

- - HENRY H. COOK Capitalist.
ExeCUtor! Adm'n'Stratori CHARLES R. FLINT, Flint & 00., Ship Owners & Com. Merchants.

 

- WM. L. TRENHOLM, ex-Com . o! the Curry—Pres. Am. Surety Co.
TIUStee, Guardla", WILLIAM B. KENDALL, Biléelow Carpet Comipany.

. WALTER S. JOHNSTON, Pres. Spanish-Am. L ght & Power Co.

RECEIVCI', JOSEPH N. HALLOCK, Proprietor “Christian at Work."

. PERCI VAL KNAUTH, Knauth, Nachod a Knhne, Bankers.

“D aaraaaaraaaws ‘“ %%i’sT°£.“é°°'B k
, o s on 0 an 0., an ers.

1” ALL OTHER Fm 17' WILLIAM STEINWAY, Steinwa & Son, Piano-Forte Mfrs.

CIARY CAPACITIES. ANDREW MILLS, President Dry 00k Savings Institution.

WILLIAM A. NASH President Corn Exchange Bank.

Transfer Agent GEO. FOSTER PEAEODY, Spencer Trask & (20., Bankers.

d R f TIOE’TQTT'slivl-E‘Ze’izsg'gfh‘rd“55""‘ifi’v Bimi
' ' - , es en even arr Ban .

an egIStrar 0 mcor GEO. W. QUINTABD, Proprietor Quintard Iron Works.

Grated com anies FORREST H. PARKER, Pres. New York Produce Exchange Bank.

p p ‘ CHARLES SCRIBNER, Charles Scribner's Sons, Publishers.

arAaaaa-ssaaarra"y.& rwelrs- .... ..
- - 5E . . . resi en a iona. ar 11 .

Interes'b Paid- °n deposits- WM. H. VAN KLEECK, Burkhalter & 00., Importers.

GEORGE W. WHITE. President Mechanies‘ Bank, Brooklyn, N. Y

 

  

 

   

fie Manhattan TrustCOmpany,

alumniwl maintain.
 

 

  

OFFICERS.

FRANCIS ORMOND FRENCH New york City

President. '

J. I. WATERBURY, ' JOHN L. CADWALADER,

Vice-President. Counsel.

A. T. FRENCH, _ STRONG & CADWALADER,

Secretary and Treasurer. I _ Attorneys.

  

A Legal Deposn‘ory for Trusz‘ and Courz‘ Funds and General Deposds.

LIBERAL RATES OF INTEREST PAID ON BALANCES.

The Company is authorized to Act as Executor, Administrator, Guardian, Receiver and

Trustee; as Fiscal and Transfer Agent, and as Registrar of Stocks and Bonds.

The Company offers to Executors and Trustees of Estates, and to Religious and Benevolent

Institutions, Exceptional facilities for the transaction of their business.

DIRECTORS, 1890.

F. o. FRENCH, N.Y C. C. BALDWIN, N. Y. JAMES o. SHELDON, n. v.

R. J. cnoss, N. Y. CHARLES F. TAG, N. Y. A. s ROSENBAUM, N. Y.

H. L. HIGGINsON, Boston MARSHALL FIELD, Chicago. EX. NORTON, N. Y.

AUGUST BELMONT, N. Y. H. w. CANNON, N. Y. SAMUEL R. SHIPLEY, Pliila.

E. 1). RANDOLPH. N. Y. JOHN R. FORD, N. Y. R. '1‘. WILSON, N. Y.

H. O. NOR'I‘HCOTE, N.Y. T. J. COOLIDGE, JIL, Boston. JOHN I. WATERBURY, N. Y.



Advertisements. v. VaiOI-ilrlig—TEVXWAS-VMIWSS’OU RI.

No. 4.3] Q.

THE CENTRAL NATIONAL BANK

CLEVELAND. OHIO.

CAPITAL, ic°M§§1§3€3£ [Estimsi $800,000

GEO. H. ELY, President. THOMAS WILSOrU/Rrresidem. J. J. SULLIVAN, Cashier.

ACCOUNTS OF BANKS AND BANKERS SOLICITED.

We invite Correspondence or a personal interview with a view to business relations.

COLLECTIONS receive careful attention and will be remitted on receipt.

DIRECTORS:

E. W. OGLEBAY, Iron Ore Merchant and Pres'l

National Bank of West Va... Wheeling.

JOSEPH BLACK, of the D. Black Cloak Company.

B. L. PENNINGTON, oi the Lockwood & Taylor

Wholesale Hardware Compang;

S. A. FULLER, of the Condi Fuller Iron and

1SutieltlalCCompeny, and Pres’t of The Union Rolling

o.

CHAS. L. PACK, of Pack, Woods & Jcnks,

Wholesale Lumber.

GEORGE H. ELY, Iron Ore Merchant.

THOMAS WILSON, Vessel Owner and President

Thos. Wilson Transit Compan .

WILLIAM CHISHOLM, SR. ron Manufacturer

and Owner of Chisholm Stee Shovel Works.

H. P. LILLIBRIDGE, Iron Ore and Vessel Int’sts.

H. P. MCINTOSH Counselor and Agent 0! Hon.

H. P. Payne and Col. Oliver H. Payne.

JOHN H. FARLEY, Brass Founder and ex

Mayor 01 Cleveland.

  

 

TOR—TH TXAS NATIONAL BAIT? '
\ DALLAS, TEXAS.

  

B. BLANKENSHIP, President.

HENRY EXALL, Vice-President.

l. B. OLDHAM, Cashier.

C. R. BUDDY, Asst. Cashier.

.I 5 w"

Iiapitai, $1,000,000.

“ Surplus, $200,000.

The Largest National Bank in Texas.

\
_ V . Iv

---. ...“

"BETH TEXAS NATIONAL BANK BUILDING; “

Send us all of your Texas Checks which will be handled at Dallas rates for Eastern

Exchange. All correspondence carefully answered.

gar if —i~~ —~~— as

T E AMERICAN EXCHANGE BANK,
Third and Pine Streets, St. Louis, Mo.

CAPITAL, $500,000.00. SURPLUS, $300,000.00.

 

 

 

 
 

   

 

DIRECTORS

EPHRON CATLIN, Capitalist. GEORGE W. UPDIKE, Director Central

ALONZO C. CHURCH, Vice-Pres. Wiggins Trust Co.

Ferry CO. JOHN W. TURNER Pres. St Joe Gas Co.

DANIEL S. HOLMES, of John A. Holmes GEORGE S. MYER , of Liggctt & Myers

\ & Co. - Tobacco 00.

F. W. HUMPHREY, of F. W. Humphrey SAM’L M. KENNARD, Pres. J. Kennard &

& Co. Sons Carpet 00.

F. G. NIEDRINGI-IAUS, Pres. St. Louis Stamping C0.

PETER NICHOLSON, Pres. ALVAH MANSUR, Vice-Pres. WALKER HILL, Cashier.



N. Y. CITY-‘KENTUOKY_TEXI VI. Advertisements.
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BY SPECIAL APPOINTMENT

FISCAL AGENTS &
for Citv of Logansport. Ind. City

‘ oi Jeti‘ersonville, Ind. C11: 01'

I lIVi’n‘luge, Inélbcity of Colum us,

in . ‘ityo rownwom ,Texas. . g a

I Citv of Martinsville, Ind. City ' V g

I of Mount Vernon, Ind. City of EgEg 9

' e, oar. ‘iyo re, a. t- -
I of McKsesport, Pa.. Cit 0y! AND DEALERS IN

I Tiiiin, Ohio. City 01 Haini ton.
‘ Ohio. City 0! Gloversville,New

York. Cityoia‘ BHOBI',Ill(I. City'of Duluth M nn Countv of NfoMuuleleal and other [three Investment Bends.

burgh, Ind. County 0! Below,

 

 

Ohio. Count of Butler, Ohio. ,

(roomfulGagsMissouri. Balfl- NEW YORK CITY:2 . LONDON: -
winsvlle. New York. West- g

. "heeter- New York- Freedoms 72 Broadway. 43 Threadneedle Street

‘ New York. Olive Township,

Ind. Nebraska Cit ,Neb. Mon

\ troso Borouigh, 2.. Pa. no

r School Distr ct, Ohio. Pol 1am

‘ School District. New York.

‘ Atlantic School District, Iowa.

1311")";le Of Reynflldlon. PB“ LIST OF OFFERXNGS ON APPLICATION.

. 3:11ow ganfian, Conn. Hastings,

. ew or .

 

 

a?

MINES M. FE'I'TER, President. ATTILLA COX, Vice-President.

H. C. TRUMAN, Cashier. R. F. WARFIELD, Asst. Cashier.

THE KENTUIIKY NATIONAL BANK,

LOUISVILLE.

Capital, $1,000,000. Surplus, $200,000.

UNITED STATES DEPOSITORY.

SEND ALL YOUR KENTUCKY CHECKS TO THIS BANK.

WILL BE REMITTED 01V RECEIPT.

I 0 0 WRITE FOR TERMS- ° 9 I!

 

EquitableMortgage Company.
CONHENSED STATEMENT, JUNE, 30, 1891. .

 

Capital Authorized . . . . . - . ~ . $4,000,000.00. ‘

Paid In (cash) . . . . . . . . . . . 2,049,550.00.

Surplus and Undivided Profits . . . . . . 830,396.68.

Assets . . . . . . . . . - - - . 14,074,8l8.56. ‘
   

This company solicits correspondence about all first-class investment securities.

Buys and negotiates Municipal, Railroad, Water, Industrial and Irrigation Bonds.

Issues its debentures and negotiates mortgage loans.

CHARLES N. FOWLER, President. 'CHAS. BEN]. WILKINSON, Vice-President.

B. P. SHAWHAN, Secretary & Treasurer.

—_—__—_ 0 F F I o E s: m

NEW YORK, 208 Broadway. t PHILADELPHIA, 4th 84 Chestnut Sts.

BOSTON, MASS., 117 .Devonshire Street. LONDON, England.

KANSAS CITY, Missouri. BERLIN, Germany.

 

 



WESTERN NATIONAL—TI—IE-

BANK
OF THE CITY OF NEW YORK.

CIRITIAL.M$2.100,000§

|20 BROADWAY, NEW YORK CITY.

Deposifory of Public Moneys of fire United States. the Siar‘e of New

York, the Offy of New York.

BRAYTON IVES, President. V. P. SNYDER, Vice-President.

H. A. SMITH, Cashier. THOS. J. BRENNAN, Asst. Cashier.

BOARD OF DIRECTORS:

- WM, N. comm, JR.,01' w. N. Color & 00.,11

Pine St.

LOUIS FITZGERALD, President Mercantile

Trust Co.

V. P. SNYDER, Vice-President.

HENRY B. HYDE, President Equitable Life

Assurance Society;

JOHN E. SEARL ‘8, JR., President Have

rne ere Sugar Refining Co.

SID EY F. TYLER, President Fourth Street

National Bank, Philadelphia.

  

 

  

BRAYTON IVES, President.

CHARLES J. CAN DA, Err-Assistant Treasurer

of the United States.

CHAUNCEY M. DEPEW, President of N. Y.

Central & Hudson R. R. (,‘0.

MARUELLUS HARTLEY (Hartleydt Graham),

19 Maiden Lane.

WLI. C. WHITNEY, Ex-Secretary of the NM .

F. 0. MATTHIESSEN, of F. 0. Matthiessen

Wiechers Sugar Refining 00., 106 Wall SI.

EDYVARD J. BERWIND, President Colorado

anI and Iron Co.
v\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

Accounts of Mercantile Firms, as well as those of Banks and Bankers, are solicited, and

will receive Careful Attention.

 

Methods and Machinery of

PRACTICAL BANKING.
By the late CLAUnrus B. Parrnw, Grshior of the State National Bank of Boston,

 

“ The best Book on Banking in the English Language.”

N0 WRITER 0f the present Ireneration has presented so much valuable information on

practical banking subjects as the author of this work. It is written in an admirable style. It

has taken first rank as AN AUTHORITY on bankina' affairs. and it is also regarded as a text-book

{w liank clerks, hank officers and all others who WISH TO BECOME PROFICIENT In the banking

)us nesa

Bank oflicers of many years' experience commend it as well as those just learning the

banking business.

A number of the leading banks in New York. Boston, Philadelphia. Chicago quid other

principal cities have already ordered copies for their clerks and junior ofiicers.

bank cannot make a hettrr invesrment. _

The book should he in the hands of every one connected with a bank—Oificers, Directors

and Clerks. It is involun-blr.

An Octave Volume of 520 pages printed on he paper and substantially bound in Cloth sides with Leather back.

SingleCopy $5.00.

I?‘ Following are the rates to Bank Clerks who get up chle to supply themselves with copies,

and the flame termfi "-Dply to Banks ordering tour copies and over. In no case will a single copy be

sold at less than $0.00.

Ten Copies or over, to one address . . . . . . . $3.50 a. copy.

From Five to Ten Copies, do . . . . . . . $4.00 a. copy.

Four COpies, do . . . . . . . . $4.50 a. copy.

Will be sent POStage (or expressailc) prepaid on receipt of the price. Address the publishers.

BRADFORD RHODES & C0,, 78 William St, NEW YORK.

VL—A.
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Rhodes’ Journal of Banking and Bankers’ Directory combined. ;

IVE "'ILL SEND

llNUllES' JUUNNAL 0F BANKING, one year, and the BANKENS’ DINEBTUNY, January 2

HM issue, both publications to be sent to same address, for 88.

l ,

‘ HNUDES’ JUUNNAL 0F BANKING, one year, and the BANKEHS’ lllllEllTllllY, two suc- ‘

cassive numbers—Jan. and July l892~all sent to same address, for 310.

~ ~~+>si>€+——

’ o

No advance payment required. Will send bill in January next after the DIRECTORY

' is out.
I vTl'ies‘e terms apply to present JOURNAL subscribers as well as new orders. 0 i

The régillar pricé of the DIRECTORY is $4 a copy, and the JOURNAL $5 a. year.Will send the JOURNAL free for November and Decsmber of this year to new sub- ; .

scribers ordering both publications for 1892.Dy ordering now you will be sure, to get a copy of she new DIRECTORY promptly.Address the publishers, ' I

l

Bradford Rhodes 81 00., 78 William Street, New York.

THE FIRST NATIONALBANK,

Little Rock, Ark.

1866 TJiésii'

Surplus, $100,000.

Oldest and largest Bank in Arkansas,

H. G. ALL/8, President

N. KUPFERLE, Yice-President.

c. T. WALKER, Cashier.

W. C. DENNEY, Asst. Cashier.

E have every facility nécessary t0

‘ the tralisaction of any business in

“the line of legitimate banking. Terms

reasonable.
SEND‘ U5 BUSINESS- W

  

  
    

  



Advertisements.
i WV ’ V MVISSOU l—l:

Jarvis-Conklin Mortgagefilst Co.

BAPITIL, paid up, $1,500,000.00. M 0 RTGAG Es 0 N R EAL ESTAT E

TOTAI. ASSETS, S8,451,3l0.58. _m,_

o—fiflo

' OFFK‘JERSI MUNICIPAL and CORPORATION BONDS negotiated.

SAMUEL M. JARVIS,

l President.

II. P. MORGAN,

Vice-President.

to...» R. comm, INVESTMENT SECURITIES.
Secretary.

S. L. CONKLIN, “'—

Asst. Secretary.

HERBERT mm, SIX PER CENT. DEBENTURE MORTGAGE BONDS,

Asst. Treasurer.

WALLACE PRATT,

\ Counsel.

0 —__

LIST OF OFFICES:

KANSAS CITY, Mo., Ninth and Wyan NEW YORK, 18 Wall Street.

dotte Streets. PROVIDENCE, 27 Custom House Street.

PHILADELPHIA, 518 Walnut Street. LONDON, 95 Gresham Street.

RUNNING FIVE AND TEN YEARS.

[1 all particulars of our investments will be forwa/rded on application to any of the above ofllces.

 

—TI-IE—

MERCHANTS’ NATIONAL BANK,
OF JACKSONVILLE, FLOR/DA.

SUCCEBSORS TO AMBLEB, MARVIN & STOCKTON.

JNO. L. MARVIN, President.

J. P. TALIAFERO, Vice-President. H. T. BAYA, Cashier.

T. W. CONRAD, Assistant Cashier.

PAID IN CAPITAL, $100,000.00.

CORRESPONDEN'I‘S :

1M PUR'I‘EBS & TRADERS‘ NATIONAL BANK and NATIONAL PARK BANK. NEW YORK.

LOUISVILLE BANKING CO.. LOUISVILLE, KY.

Send all your Florida collections to us; we have unsurpassed facilities for handling them.

We make no charge on collections payable in this City drawn with exchange; on other

collections our charges will be at the lowest rates. Remittances made on day of payment.

Correspondence solicited. Customers can always depend on prompt and full answers to

iheir inquiries, and we will furnish the most reliable information obtainable.

RESIDENT CORRESPONDENTS of Brown Bros. & Co., Drexel, Morgan &

00., James G. King‘s Sons, Kountze Bros, of New York, and other prominent

Bankers issuing Letters of Credit. -



ILLINOIS—MINNiEVS’gTAV. viii. Advertlaemmtn.

‘ REPORT OF THE CONDITION

THE culcino liATmNAL BANK,
uly 9, l89l (condensed).

 

 

RESOURCES : LIABILITIES :

Loans and Discounts . . . . . . . $5,474,457.90 Capital Stock paid in - . - - . . .. $500,000.007

' Overdrafts - . - - - - - - . . - - - - -- 2,988.31 Surplus Fund - - - - - - - - - . . - - - -- 500.000.00‘,

U. S. Bonds for Circulation. 50,000.00 Undivided Profits - - - - - - - - _ - -- 28,281.04i

Other B'onds on hand..... 238,810.39 Bank Notes outstanding. . . . -- 45,000.001

CASH ASSETS: lnd’v’l Deposits,$7,302,667.50 ‘

Cash on hand.. $2,023,763.07 Due Banks- ~ -- 661,882.80 ‘

Due from Banks.-.-989,299.55 7,964,550.30i

Ch’ks for Clearings- 235,962.12 7

Due from U. S. Treas.22,550.00 l

3,271,574.74 ‘

Total . . . . . . . . . . . . . . .. $9,037,831.34 $9,037,331_34

 

 

We solicit accounts of Banks and Bankers, and invite correspond

ence or a personal InterVIew With 21 WSW to busmess relations.

J. R. WALSH, President. H. H. NASH, Vice-President.

WM. COX, Cashier.

CbMMENC'ED BUSINESS MAY 4, 1889.

TH E M ETROPOLITAN BAN K,

Minneapolis, Minnesota.

Capital, $150,000- Surplus, $15,000

Accounts and Collections of Banks, Bankers, Corporations, Mercantile firms, Manufacturers

AND OTHERS sonczmm

 

.l. T. WYMAN, President. C. E. BRADEN, Cashier.

E. R. GAYLORD. Assistant Cashier.

BOARD OF DIRECTORS:

.r. 'r. WYMAN, JAS. I. BEST, L. s. GILLETTE, c. L. TRAVIS.

(l.\VRI(-'HT DAVISON, CHAS. R. CHUTE, I E. L. CARPENTER, I 0.11:. BRADEN,

DR. J. F. FORCE, o. P. LOVELL, J. H. MARTIN,

JOHN B. MALLERS, President. A. M. ROTHSCHILD, Vice-President.

W. T. FENTON, Cashier.

NATIONAL BANKWT i REPUBLIC,
CHICAGO, ILLINOIS

CAPITAL. ONE MILLION DOLLARS.

Advantageous terms will be made with bankers having bu'siness in Chicago.

all its branches. Will make collections on all accessible points.

 

r

   

 

Banking in

Y0 UR B USINESS IS RESPECTFULLY SOLICITED.

-



1 ADVERTISEMENTS.

INTERIOR VIEW OF

al Bank of} llmaha, Neh.

//

  

  

,, ‘ _'_I I

‘ I. If! Officers&D1reotors:

A. P. HOPKINS,

President.

WM. G. MAUL,

Vice—President.

ALFRED MlLLARD,

Cashier.

F. B. BRYANT,

Ass’t Cashier.

E. M. MORSMAN,

E. M. ANDREESEN,

CHARLES TURNER,

W. L. MAY,

CHARLES E. BATES,

EDWIN S. ROWLEY.

 

 

a CAPITAL, $400,000.00. SURPLUS, $40,000.00.

WE SOLICIT YOUR BUSINESS

 

This Desirable Space for Sale.

  

 

Try our SEALING WAX, named 121;;

" El." I." "

Put up in boxes four sticks to re pound.

/

Why buy

Inferior

when the

BEST costs

..nperior Uni orm Quality Guaranteed. 110 m0"!

  

  

Best quality Red-"~90 cts. per lb. I Green or Brown----50 cts. per lb.

Fine u .5 "_50 “ 1.‘ lack _ _ _ _ I _ _ _ _ _ _ . > _ _ _ _ _ _ _ _ “90 “ ‘6

Sample Stick by mail, 25 01:5.

011 orders for five pounds and over all express charges will be prepaid.

Good VVax Seals (oval or round) only 75 cents.

 

7 Send for our Bankers' Catalogue, free.

IIlB Schwaah Stamp llllll Sflfll IIIL,menuKEE, ms, and ammo, lLl.



CAL.—COLO.—OONN.—DEL. ".. .4 drertisemen“ .

N0. 3321.

0000 0000000200 Rant,
FRESNO, CALIFORNIA.

‘ 0001010010 00, $100,000.

Surplus, $115,000.

, 0.1.WOODWARD, President. E.F.0ATMAN, Cashier.

Principal Correspondents.

' FIRST NATIONAL BANK, NEW YORK.

MERCHANTS’ NATIONAL BANK, CHICAGO.

BANK OF CALIFORNIA, }
FIRST NATIONAL BANK. 5“ FRANCISCO

FIRST NATIONAL BANK, Los ANCELEs.

N. M. ROTHSCHILD & SONS, LONDON.

  

  

I A General Banking Business Transacted.

CHAS. HALLOWELL. H. M. JORALMON.

@s. HALLOWELL & 00.,

BANKERS,

£70970 Grade Mortgages (12 Investments.

1685 (SJ-unis Street, Denver, Colorado

  
 

Our specialty is FIRST MORTGAGE LOANS on Denver improved Real Estate

bearing 6, 7 and 8 per cent. interest, payable quarterly by coupons at the

FIRST NATIONAL BANK, N. Y., OR, THE GIRARD LIFE & TRUST 00., PHILA.

OODIMENCED BUSINESS AUGUST 8th., 1887.

The Fourth National Bank,

Waterbury, Conn

CAPITAL, $100,000.00. SURPLUS, $20,000.00.

E. T. TURNER, President. B. G. BRYAN, Cashier.

I DAILY REMI'I‘TANCES AT VERY LOW RA TES.

 

 

THE UNION NATIONAL BAN ,
WILMINGTON, DELAWARE.

Capital and. $éO0,000_OO

Collections made and remitted for on the day of payment.

PRESTON LEA, President. J'NO. H. DANBY, Cashier.

CORRESPONDENCE SOL/O/TED.



Advertisements. 3 D. C. * FLA.—GA.—IOWA.

— 'l‘ H E —

WEST END NATIONAL BANK,

14:15 G- Street, N- 'W'_,

WASHINGTON, D. O.

WM. R. RILEY. President.

CEO. A. MclLHENNY, Vice-President.

CHARLES P. WILLIAMS, Cashier.

Capital, $200,000.

 

Special attention given to business before the Departments.

  

7 TAEIPA Is THE FINANCIAL AND COMMERCIAL CENTRE 01' so UTE FLORIDA.

THE GULF NATIONAL BANK,
OF TAMPA, FLORIDA.

We have Unsurpassed Facilities for making Collections. We issue Certificates of

Deposit, payable on demand and allow interest at 6 per cent. if the deposit is not withdrawn

within one year.

THE SOUTHERN MORTGAGE LOAN & TRUST COMPANY
OFFERS ITS 8 PER CENT. GOLD DEBENTURES, PAYABLE JANUARY 10¢, 1897, AND ITS

8 PER CENT. GOLD GUARANTEED FIRST MORTGAGES.

TAMPA is the coming port of the South. It is the port at which the immense future

commerce of Central and South America will be handled.

Information regarding the City and State, and opportunities for investments cheerfully furnished.

I. o. PLANT & SON,<—

MACON, | EAEKEEgg l GEORGIA.

I. C. PLANT. R. H. PLANT.

 

LUTHER WILLIAMS, Cashier.
 

 

 

Correspondents: T t G k. B .

A \ 9 ransac a enera an mg usmess.

THE MEMIHANTS’ NATIONAL BANK,

SAVANNAH. No Charge Made for Collections when Drawn

  

 
with Exchange.

Lyn 60000130010,
(MILLER d’: THOMPSOZV,

ROCK RAPIDS, IOWA.

Special Partner: ExGOV. WM. LARRABEE,

Clermont, Iowa.

General Partners: 0. P. MILLER, J. K. P.THOMPSON.

M- .A- cox, Eashier

Oldest Bank in Lyon County. FIRST MORTGAGES

~ 0N IMPROVED FARMS NEGOTIATEI) BY 1r AND l'rs

CONNECTIONS. Collections receive prompt atten

tion.

Capital and—Surp—lus, $100,000.

Connection: .-—PIPE STONE 00. BANK, PIPE

STONE, MINN.; E. W. Davies, Free, 0. P. Miller,

Vice-Pres, F. L. Janes, Cam,- Capital, $50,000.

STATE BANK, SLAYTON, anaso'u; J. K. P.

‘ Thorn sou, Pres, C. F. Week, Vwe-Pmr. DOOM

,. SAVITNGR‘ BANK. DOON, IOWA; 0. P. Miller

- Prea. Chas. Creglnw, Cashier,- Paid Capital

$10,000; Authorized Capital, $25,000.
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KANSAS—MICHIGAN, 6 Advertisements.

BEN BLANCHARD, President. 8. R. CORWIN, Eastern Manager.

THE EMPIRE LUAN & TRUST 00.,
HUTCHINSON, KANSAS.

  

Paid-up Capital, $500,000.— SurpIus, $110,000,00.

Eastern Office: Pennsylvania Agency:

105 MontagueSi,Brccklyn,N.l. Philadelphia Finance 00., Phila.

(seam—51TH“.

NATIONAL BANK OF THE REPUBLIC, N. Y. FULTON BANK, BROOKLYN. N. Y

six PER cslr. osazurungs.  
 

I? This space for sale. Adv‘g rates are printed on another page

 
 

REPORT 01’ THE C0NDITION OF

The Wayne County Savings Bank,
Nos. 82 & 84 Congress Street West,

DETROIT, MICHIGAN,

At the close of business on January 9, 1891.
 

  

  

  

  

  

  

  

 

 

RESOURCES. y LIABI LITI ES.

Collaterals........... ..$1,378,475 75 Capital stock paid in................ .. $150,000 00

Bonds (Presentmarket 1, Surplus fund. . . .. 150,000 00

value, $2,434,000) _ 2,134,158 75 a Unilivuled profits 44,197

Mortgages..... .. . 988,938 14 y Savings deposits 5,012,998 08

—$4,501,572 64 Premium. .. .. 39:: 7

Due from banks in to- 1 Rent....... . . ._ 1,758 32

scenes as =00 an we ems. , . .

— 891,833 99

Banking house and lot..... _. . . . 110,000 00

Other real estate..... .. . 36,668 56

Furniture and fixtures 25 12

Current expenses and 3,354 04 a /

Collection in transit. . . . .. . . 152 60 y /

Premium paid on bonds...... . . . 9,136 92 , _./ 7*? fl 4 ‘_ ¥fi / _

Total.............................. ..$5,559,347 77 Tow----------------------------- --$5.559,347 '17

I do solemnly swear that the above statement is true to the best of my knowledge and belief. _

Sworn and subscribed to nature me this 9th day at Januarv, 1891. 3' Do W ELWOOD' Pr‘s‘d¢"1.

c. F. COLLINS, Notary Public, Wayne County, Mich.

Money to loan in sums of $200 and upward, on satisfactory securities, at current tubes of interest.

Municipalities, either Cities, Counties,Townships, SchoolDistricps, contemplatingissuing bonds,

will find it to their interest to correspond With this institution. All applications in person

or by letter will have immediate attention.

S- DO'W' EL'W'OOD, President

DEXTER M. FERRY, lst Vice-President. WM. STAGG, Asst. Secretary & Treasurer.

COéEEET’ONDENTS:

New York ciey, DEEXEL, MORGAN a co. Boston, Massachusetts, INTERNATIONAL muss co.

Chicago, Illinois, FIRST NATIONAL BANK.



Advertisements. 7 MICHIGAN.
  

  

M. L. SWEET, President. J. M. BARNETT, Vice-President.

H. J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier.

Report of the Condition of the

' _ \, , 0 pm I __ ,.

10 I N00 1'0 J_OF_

GRAND RAPIDS. MICHIGAN.

AT THE CLOSE OF BUSINESS 0N SEPTEMBER 25th, /89/.
  

LIABILITIES.

  

 

ASSETS. i

Loans and Discounts.................. __$2,218,007 30 Capital Stock .................... .. $800.00000

Real Estate, Furniture and Fixtures... 52,079 50 Surplus and other Undlv. Profits. 202,335 16

Premiums Paid........................... .. 8,000 00 Circulation....................... .. 41,14000

cnsn RESOURCES: ‘ Deposits .......................... ..1,999,473 78

u. s. Bonds.................. $50,000 00Other Bonds, Stocks and Se

curltles..................... .. 84,493 81Due from Banks.. ....455,876 '70Cash on Hand................ ..222,242 13Due from U. S. Treasurer..... 2,260 00 764,862 14Total..................."$3,042,945 94 Total .............. "$3,042,948 94

DIRECTORS =

M. L. SWEET. JACOB CUMMER. F. LOETTGERT. E. CROFI‘ON FOX.

JAMES M. BARNETT. JOS. H. MARTIN. L. E. HAWKINS. GEO. C. PEIRCE.

WILLARD BARNHART. W. R. SHELBY. L. H. WITHEY. H J. HOLLISTER.

W. O. HUGHART.

G. H. RUSSEL, President.

M. 5. SMITH, Vice-President. R. S. MASON, Cashier.

THE STATE SAVINGS BANK.
HAMMOND BUILDING, CORNER FORT AND GBISWOLD STREETS,

Detroit, Michigan.

Cash Capital, $200,000.00. Surplus, $50,000.00.

 

 

Four per cent. interest paid on savings dehosiis. Collections prompt/y

attended i0.

BOARD OF DIRECTORS:

R. . ALGER. Ex-Gov. of Michigan. R. S. MASON, Cashier of the Bank.

J. . BURNHAM, of Bumham, Stoepe] & Co. W. C. MCMILLAN, Genl.Mgr. Michigan Car 00

W. C. COLBURN, Sec. & Tr. Detroit Bridge 8: H. C. PARKE, President Parke, Davis & Co.

Iron Works. G. H. RUSSEL, President of the Bank.

. M. CAMPBELL, Attorney and Counsellor. HENRY RUSSEL, Gen]. Atty. Mich. Cent.

L. FREER,Vice-Pres.&Tr.Peninsular Car 00. R. R. Co.

. B. LEDYARD, Pres. Mich. Cent. R. R. Co. M. S. SMITH, Prest. Amer. Exch. Nat’l Bank.

UGH MchLLAN. Pres. Corn. Nat. Bank. CHAS. STINCHFIELD. of Whitney & Stinch

. J. HECKER, President Peninsular Car 00. field
x\\m\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\~

H

C.

H

H

F

Attorneys—\VALKER 813 WALKER.



MICH.—MlNN-—N. M. 8 Advertisements.

JOHN P. FISKE, President. _

AUGUST RASCH, Vice-President. JOHN P. PADBERG, Cashier. _

THE UNION NATIONAL BANK

DETROIT, MICHIGAN.

 

CAPITAL, — — $200,000-00

BOARD OF DIRECTORS .

JOHN P. FISKE, AUGUST RASCI-I, THOMAS MCGRAW, WM. L. SMITH.

JOHN P. FLEITZ. FREDERICK B. HOWARD, F. D. EATHEBLY,

P. A. DUCEY, EDWARD W. VOIGT.

 

—'I‘I-IE~—

$201100” $111110 ofminnwotu,

MINNEAPOLIS, MINNESOTA.

0007707, $7,000,000.00. 80r0/05, $250,000.00.

Bollections promptly made 00 all points 01 the Northwest, and remitted for on day 01 payment.

H. C. HARRISON. President. F. A. CHAMBERLAIN, Cashier.

H. M. KNOX, Vice-President. PERRY HARRISON. Assistant Cashier.

 

CORRESPONDENCE SOL/C/TED.
  

 

- This Desirable Space for Sale.

“00015—751050, NATIONALIBM

000170, $100,000. sunriiis 000 00000000 PROFITS. $20,247.50.

JEFFERSON RAYNOLDS, President.

ALBERT LAWRENCE, Vice-President. ALFRED B. SMITH, Cashier.

This bank has unequal/ed facilities for handling New Mexico collections,

AND SOLICITS YOUR BUSINESS.

A
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THE LARGEST NATIONAL BANK IN NEW MEXICO.

~The Albuquerque National Bank,
§_ M_ 'FOLSOM, made“. 1 ALBUQUERQUE, NEW MEXICO.

JOHN A. LEE, Vice-President.

A. c. BRIGGS, Cashier. l Capital (Q; Sd@_%@$2127000

 
l 

Have superior facilities for handling all Southwestern Collections at lowest rates.

The Bank of Roswell,

ROSWELL, NEW MEXICO. OAR/Ufpzid

 

S. M. FOLSOM, President. NATHAN JAFFA, Vice-Pres. E. A. CAHOON, Cashier.

 

A General Banking Business transacted. Correspondence invited.

GEO. W. WILLIAMS, President.

(5E0. w. WlLblAMS, JR, 1 also. D. KEbbY, Cashier.

ijRING p. CARleVGTON, [V'°°'P'es'de"ts'

j-IENRY P. WlleIAMSI Assistant Cashier

 

STATE DEPOSITOR Y.

—THE—

n r‘ CalllllllElSHllllillilll

Charleston, South Carolina._

  

 

This Bank has superior facilities for making Collections throughout South Carolina. and

adjoining States. Careful and prompt attention given to same, and proceeds remitted for

on day of payment.

COLLECTIONS SOLICITEID

ESTABLISHED 1850. SAFETYJ‘UND INSURANCE.

Nieeue

  

  

735 BRO

,CASH CAPITAL“ ....... wusaoo'oop 09 PETER NOTMAN, President.

seams: lease: *2; THOMAS r. eoovmcH. vice-President
3gir§iiiiii§iiiii§§liii.1121'.'. $31322 (ii GEO- 9- HOWE, 38mm)“

r NET SURPLUS ............ .._4si,r:1ii; CHARLES H_ POST, Asst, sec,

:OTAL------------ ---__':i2:gzgrisgf WEST.POLLOCK, Sec. City Department.
 

All Policies of this Company are now issued under the NEW YORK SAFETY FUND LAW.



 

  

l.
l.

   

I PENNSYLVANIA. In .I

 

NATIONAL

BANK OF THE- REPUBL

PHILADELPHIA.

 

ORGANIZED DECEMBER 5, l865.

 

Directors :

WlLLIAM H. RHAWN.

PRESIDENT.

WILLIAM HACKER.

Coal and Canal 008., P

WILLIAM B. BEMENT.

Bement‘ Miles 8: 00.

JAMES M. EARLE.

James S. Earle & Son:

HOWARD HINCHMAN.

Howard Hinchman 8:

HENRY W. SHARPLESS.

Sharpless Brothers.

EDWIN J. HOWLETT.

E. J. Howlett 81. Son.

EDWARD K. BISPHAM.

Samuel Bispham 8: SO

HENRY T. MASON.

Glue, Curled Hair. et<

CHARLES J. FIELD,

Hardware.

EDWARD H. WILSON.

E. H. Wilson & Co.

WILLIAM H. SCOTT.

Allen. Lane & Scott.

JOSEPH P. MUMFORD,

Cashier.

  

 
 

Solicitor,

CHARLES E. PANC

Notary,

3l3 CHESTNUT STREET. ALONZO P. RUTHE

President, -

WILLIAM H. RHAWN. Gil/711‘”, ' ' ' $5

Cashier,

JOSEPH P. MUMF'ORD.

 
 

 

Surplus, - - - $5

This Bank does a General Banking and Collection Business on f:

and solicits Accounts of Individuals, Firms, Banks and Bankers, In

and Railroad Companies, and other Corporations.

National Banks, in other than reserve cities, may use this Bank

Depository.

 

CORRESPONDENCE /N V/TED.

 

 
 



 
Advertisements. ll BANKERS—AUCTIONEERS.KNAUTAH, NAEZHOD & KUHNE,

BANKER S ,

5 8: '7’ South William Street, New York,

Make arrangements with 1 Issue Letters of Credit Sell Drafts

Banks and, Bankers for Travelers, available on Australia, South Africa,

enabling them to issue their throughout E u r 0 p e , the British India, China, Japan,

OW'N DRAFTB on the princi- Orient, etc. South America, Mexico,

pal cities of Europe and the } Transfer Money Havana, and the West

Orient. by mail and telegraph. I n d i e s.

 

 

  

N0. 62 CEDAR STREET, NEW YORK.

Correspondents for Banks, Bankers, Merchants, Corporations,

Individuals and Estates in the East and West.

ACCOUNTS RECEIVED 0N FAVORABLE TERMS.

MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD.

 

Mum H. MULLER &SUN,
AUCTIONEERS AND APPRAISERS,

N0. 1 Pine Street, NEIV YORK

Stocks and Bonds at Auction,

The undersigned hold regular AUCTION SALES of all classes

— ()F ——

STOCKS 8c BONDS everyWednesday.

m BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES

GENERALLY, RECEIVES PROIWPT AND CAREFUL ATTENTION.

REAL ESTATE at PUBLIC and PRIVATE SALE.

PROMPT RETURNS ON ALL BUSINESS EXTRUSTE'D TO US.

Wm. F. Redmond. Louis Mesier. Peter IF‘. Meyer.
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PRACTICAL BANKING.
By the late CLAUDIUS B. PATTEN, Cashier 0f the State National Bank of Boston.

Second Edition NOW READY. “ The best Book on Banking in the English language.”

I  

What Bankers Say About It:

J110. Jay Knox.—“ There have been volumes written upon the Theory of Banking,

but the young banker has long desired a book, like the one you have just published,

which can be consulted daily or as occasion may require.

“After an examination of Patten’s ' Practical Banking’ I am certain that every

young banker as well as many experienced in the business will hereafter heartily

acknowledge their obligation to you for publishing so useful a work_”

The above comes from cit-Comptroller Knox who is now President of the National

Bank of the Republic. N. Y. city. .

Lyman J. Gage.—“The various subjects in Patton’s ‘Methods and Machinery

of Practical Banking,” are treated in a business-like manner; they are evidently

written by one who has had experience in every department of a well-managed

institution. . . A CAREFUL PERUSAL or THE BOOK WILL SURELY LEAD TO BETTER

METHODS or BUSINESS IN A GREAT MANY BANKS.” '

Mr. L. J. Gage is well known as the President of the First National Bank of

Chicago, one of the best managed institutions in the country. -

Comptroller Lacey.—“I have read Patten’s ‘Practical Banking” with great

pleasure and profit. It contains a vast fund of useful information, and the author’s

style is admirable. On the whole the work is as interesting as it is instructive. and a

copy should be found in every bank library.”

Hon. E. S. Lacey, Comptroller of the Currency is a practical banker and therefore

knows the value of the book.

\Villis S. Paine.—“I have read the book entitled ‘Methods and Machinery of

Practical Banking,” by Claudius B. Patten, with much interest. It is a work evidently

by a writer who possessed a most thorough knowledge of the workings of financial

institutions. I cordially commend its perusal to every young man who is desirous of

perfecting himself in his profession as a banker. Many experienced in the business

_can also profit by reading the book.”

The above is from Hon. Willis S. Paine, for many years Superintendent of the

Banking Department of the State of New York. He is new President of the State

Trust Company, New York city.

 

No WRITER of the present generation has presented so much valuable information

on practical banking subjects as the author of this work. It is written in an admirable

Style. The book is entertaining as well as instructive. It is sure to take first rank as

an authortt on banking matters, and it will also be regarded as a text-book by bank

l(,;ler_ks, ban officers and all others who wish to become proficient in the banking

usmess.

A number of the leading banks in New York, Boston, Philadelphia, Chicago and

other principal cities have already ordered copies for their clerks and junior officers.

A bank cannot make abetter investment.

The book should be in the hands of every one connected with a bank—Officers,

Directors and Clerks. It is invaluable.

TERMS: I

An Ootavo Volume of 520 pages printed on fine paper and substantially bound in Cloth sides with

Leather back.

Single Copy, . . . . . $5.00.

13" Following are the rates to Bank Clerks who get up clubs to supply themselves with

copies, and the same terms apply to Banks ordering four copies and over. In no case will a

single copy be sold at less than $5.00.

Ten Copies or over to one address . . . $3.50 a copy.

From Five to Ten Copies, do . i . . $4.00 a copy.

Four Copies, do . $4.50 a copy.

Will be sent postage (or expressage) prepaid on receipt of the price. Address,

BRADFORD RHODES & (30., Publishers, 78 William St., NEW YORK.
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Rhodes’Journal of Banking.

ADVERTISEMENTS.

HE advertisements oi.‘ Banks, Bankers and

Financial Institutions (or suchnotices as may be

of interest to Bank oflicers, Bankers or Investors)

will be accepted for publication in RRODES’JOURNAL

OF BANKING at published rates. The publishers

solicit no other class of advertising. Following are

the yearly rates:

 

Quarter page...... . . . . . . . . . . .. ......850

Halfpage . . . . . . . . . . . . . . . . . .. 80

One . . . . ........150

The style of t

may be change at any time without extra expense

to the advertiser.

Rates for cover pages, one year: Back cover,

8800; one-third of the space, 8300. For inside

cover pages rates will be sent on application.

For other SPECIAL LOCATIONS—i. e., facing the

cover, lacing reading matter, and the advertising

pages in front part 0! JOURNAL the price is: One

page. 8300; upper half. 8200 ; lower half, $150.

Q‘ There is no discount from published rates.

TRANSIENT ADVERTISING, one dollar ($1) a line

each insertion.

BUSINESS CHANCES and WANTS published as

reading matter, seventy-five cents a line each

insertion; on regular advertising pages, fifty cents

a line each insertion.

S UBSC'RIPTION RA TES.

ANNUAL SUBSCRIPTION. $5.

Subscriptions are received for the full calendar

year at the annual rate, or for any unexpired part

of a year at 50 cents a month. Back numbers can

usually be supplied.

BOUND Volumes of the JOURNAL are for sale

at this Oilice. Price, $6.25, leather backs and

corners, cloth sides. Sent by mail or express, pre

paid. 36 cents additional.

Volumes for 1879. 1880, 1881, 1882, 1883, 1884,

1885, 1886, 1887, 1888, 1889 and 1890 now on hand.

Special List of Banks and Bankers.

The “ Special List of Banks and Bankers" is cor

rected monthly and published in every number 01!

the JOURNAL, thus enabling subscribers to keep

their names, capital, correspondents and the main

features of their business prominently before the

public at a very small expense. Only paid-up an

nual subscribers to the JOURNAL are represented

in the Special List at the following rates: ‘

$10 in addition to subscription pays for represen

tation one year with name of Bank or Firm in

prominent type and giving the names of two or

three officers and not overthree correspondents,

and also two extra lines calling attention to

Collections, pointsonwhichcollections are made,

or other Special Features of the business.

Extra lines in excess of the two lines included

in the $10 rate, cost $5 a year for each addi

tional line

8' All yearly adavertisers occupying a Quarter

page or over are allowed the usual space in the

JOURNAL’S “Special List of Banks and Bankers”

without additional charge, in which attention will

be directed to their advertisement.

Address all communications to

BRADFORD RHODES 8: 00., Publishers,

78 William Street,

NEW YORK.

 

e or wording of advertisements

 

wVolume IX corrected to July 1, now ready.

-TRE—

Bankers’ Reference Book,

and the CONFIDENTIAL LETTER issued as a Sup

plement to the book.

 

 

HIS department of our business is conducted

under the title 01 “THE BANKERS’ REPORTING

AGENCY," havinglor its object the protection of

banks, bankers and others holding the book.

A Supplemental sheet. known as the CONFIDEN

TIAL LETTER, is sent to holders of the book every

two weeks, or more frequently it necessary. The

Letter contains a carefully prepared report of

all changes, corrections, and first information—

especially such information as affects the standing

of banks and bankers, or in any manner changes

their financial condition or rating as reported in

the current REFERENCE BOOK.

[3 Prospectus giving Terms and further partic.

ulars sent on application.

Address:

BRADFORD RHODES 8: 00.,

78 WILLIAM STREET, N. Y.

 
 

LAW QUESTIONS.

REPLIES to questions of general interestin bank.

ing law, submittedto the Editor 0! theJOURNAL

by subscribers, will receive prompt attention, and

usually the reply will appear in the next succeed

ing issue. For these replies, no charge is made.

We are very particular to have the replies carefully

considered before putting them in print, and our

readers will readily understand that a great deal

oi! time is occupied in .some cases in preparing a

very brief reply. For this reason subscribers

who desire an answer in the next number of the

JOURNAL, after receipt of the inquiry, should en

deavor to send their questions in as early as pos

sible in the preceding month.

Special replies 0! a private nature and private

opinions on questions of banking law, not intended

to be published, will receive careful and early con

sideration, and for such a reasonable charge will

be made.

In addition we would announce that bankers or

attorneys, doing business 111 places other than New

York, who require the services of counsel here and

who have no special counsel resident in New York,

by communicating with us will be ably represented.

The Associate Editor in charge 0! the Law De

partment is a lawyer of excellent standing, who

has made banking practice a specialty for many

years past.

Address letters:

Editor “ RHODES’ JOURNAL OF BANKING.”

78 WILLIAM STREET. N. Y.

ICIPA I

AT'E'
SCI-I001)“ R

NtmuslNVESTHs Bonus

4T°6 %"i~““~1
GEO..A.LEWIS 8&0.

BAN K E F! S

132 LASALLEST.CHICAGO.
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B ()KS * FOR BANKERS.

GENERAL BANKING SUBJECTS.

PRACTICAL BANKING. By CLAUDIUS B. PATTEN. late Cashier of the State National Bank

of Boston . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. $5.00

A book of great value to every one engaged in the banking business or in any way interested

in banks. Shows exactly how banks are conducted. Gives forms and clear instructions.

The complete title “ Mn'rnons AND MACHINERY OF PRACTICAL BANKING ” indicates the scope

oi the book. An octavo volume of 520 pages, cloth sides and leather back.

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By Emussos W. Karas-- 310,00

From their inception in 1815 down to 1876, with discussions of their theory, practical

workings, prospective development, etc. A standard work. The only history or United

States Savings Banks published. Twovolumes. Octavo; bound in extra law sheep. Volume

I., 481 pages: Volume II., 636 pages.

UNITED STATES NOTES: A History of the various issues of paper money by the

Government of the United States. By JOHN JAY KNOX .............................. .. 81.50

With an Appendix containing the Decision of the Supreme Court of the United States, and

and dissenting opinion, upon the Legal-Tender question. New andcheaperedition. 12mo., cloth.

MONEY AND THE DIECHANIS’M OF EXCHANGE. By JEVONB......................... -. 81.75

New edition. 8vo., cloth, 349 pages.

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBABT...... -- $4.00

New edition; revised to the present date (1882) by A. S. MICHIE, Deputy Manager of the Royal

Bank of Scotland, London. Two volumes. Small octavo, cloth. Volume 1., 443 pages;

Volume II., 495 pages with Index.

STANDARD LAW BOOKS.

MORSE ON THE LAWS OF BANKS AND BANKING. NEW EDITION..... ..Net price, $11.00

The new edition is revised and re-arranged, and greatly enlarged. Two volumes-1., 789

pages; IL, 693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by

mail or express on receipt of $11.60.

DANIEL ON NEGOTIABLE INSTRUMENTS. ................................ Net price, $12.00

New (fourth) edition. Atreatise on the law oi negotiable instruments, including bills of

exchange, promissory notes, negotiable bonds and coupons, checks, bank notes, certificates

of deposit, certificates of stock, bills 01 credit, bills oi lading, guarantees, letters of credit

and circular notes. @‘The new edition of “ Daniel on Negotiable Instruments ” is materiallv

enlarged and improved. Two extra large volumes containing nearly 2,100 pages. Sent

prepaid by mail or express on receipt of $12.60.

PAINE’S BANKING LAWS. ByWILLIS S. PAINE, ex-Supt. of theNewYork Bank Department- $6.00

The Laws 0! the State of New York relating to Banks, Banking and Trust Companies, and

companies receiving money on deposit, and the National Bank Act and cognate United States

Statutes and annotations. A new work of interest to bankers generally. The third edition

just published, revised and enlarged, contains all recent amendments to the National Bank

Act, together with the Laws enacted by the New York Legislature to and including the

year 1891.

COOK ON THE LAW OF STOCK AND STOCKHOLDERS............................ ..... 86,50

As applicable to Railroad, Banking, Insurance, Manufacturing, Commercial, Business. Bridg

Canal, and other Private Corporations. A large octavo volume of nearly 900 pages (more than

half in small type), printed and bound in law book style. A new work. 1887.

LAWS OF STATE OF NE\V YORK RELATING TO BUILDING ASSOCIATIONS. $1.50

By WILLIS S. PAINE, LL. D. Being the Statutes governing the Corporations variously

known as Building, Mutual Loan, Accumulating Fund, Co-operative Savings and Homestead

Associations, with Annotations applicable to these Corporations generally, with the Amend

ments adopted by the New York Legislature during the year 1891. Halt-Sheep.

NEVVMARK ON BANK DEPOSITS. By NATHAN NEWMARK............................... .- $2.50

Embracing Decisions concerning Deposits in Commercial, Savings and National Banks,

Checks, Pass-Books, Certificates of Deposit, etc., with a survey of the law of deposits in

banks in general. 1 vol. 8vo. Bound in law sheep, $3.00. _

NOTARIES AND COMMISSIONERS’ MANUAL. By WM. S. SNYDER.................... .. $1.50

Containing full instructions as to their appointment, Powers, Rights and Duties, under Fed

eral and New York Laws, together with the Necessary Forms, Fees allowed, &c. Also

Practical Suggestions and References. Third Edition—Revised and Enlarged.

MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth.. $2.00

\Vith numerous forms. instructions, etc., for every State and Territory, as to Acknowl~

edgments, Affidavits, Proofs. Protests, Execution of Deeds, Leases, etc. Sheep, $2.50.
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BOOKS FOR BANKERS.
STANDARD LAW BOOKS—Cont’d.

PRA'I'I“S DIGEST................................................................................... ..

From the Revised Statutes and the most recentActs of Congress; containing, also,Instructions

and Suggestions in regard to the Organization and Extension or National Banks. Revised.

PRA'I'I"S MANUAL OF BANKING LAW. JUs'l‘ PUBLISHED ................................ -.

A short practical treatise on the law applicable to the every-day business of banks. and

on the duties, powers and liablilities of bank oificers.

STORY ON THE LAW OF PROMISSORY NOTES. CHECKS, GUARANTEES, Etc...

Enlarged edition.

NATIONAL BANK CASES. 1864—1878. Vol. I............................................. ..

(Compiled and annotated by Isaac GRANT THOMPSON.)

NATIONAL BANK CASES, 1878—1880. Vol. II .................................... .... .

(Compiled and annotated by IRVING BROWNE.)

NATIONAL BANK CASES, 1880—1889. Vol. III. iust published...................... ..

(Compiled and annotated by IRVING BROWNE.)

The three volumes 0t “National Bank Cases" furnish a complete collection of cases in the

Federal and State Courts to which National Banks were parties from the enactment of the

National Bank Law in 1864 to the present time. Every National Bank should have the

complete set in its library.

BANKING LAWS OF THE STATE OF NEW YORK. By EDGAR A. WERNER........ ..

Revised to October, 1888. Containing all laws in force relating to Banks, Banking Associa

tions and Individual Bankers; Savings Banks; Trust, Loan Mortgage, Security, Guarantee

or Indemnity Companies or Associations; also Safe Deposit Companies. With full text of

opinions by the AttorneyGeneral giving oiiicial construction to the Banking Laws.

THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT S. BOLLES...... ..

(‘ontaining instructions andrules relating to the formation andmanagementof National banks,

United States bonds, and the issue and redemption of coins and currency. Sheep.

INTEREST TABLES.

BEACH’S INTEREST TABLES. By OREN M. BEACH........................................ ..

Containing two sets 01 tables of interest on all sums, from $1 to $1,000,000. at 6, 7, 8, 9 and

10 per cent. One set is for computations by days. each day the 365th part oi! a year, the

other is for months and days, each calandar month the twelfth part of a year, and days

less than a month as thirtieth parts of a month. Also thirty-two pages of tables of com

pound interest, compound discount, annuities, sinking fund, etc., at rates from 12 per cent.

(progressing by 12 per cent. increase) to 10 per cent., and for periods of from 1 to 100 years.

BRYANT, STRATTON & PACKARD’S INTEREST TABLES.......................... .

Showing interest at 5, 6, 7 and 1 per cent., both for 360 and 365 days. Cap size, halt bound,

cloth sides.

CAMPBELL’S INTEREST TABLES. By MYRON CAMPBELL................................. -.

Showing the interest on any sum from $1 to $10,000 at 6, 7, 8, 9 and 10 per cent. ; With Time

and Compound Interest Tables.

ROBINSONIAN UNIVERSAL INTEREST TABLES. ETC..................... .., .......... ..

The most complete and comprehensive interest book extant. Gives all. rates of interest

from 114 to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year,

Averaging Accounts, Sterling Exchange, etc., etc.

ROBINSONIAN BOND AND INVESTMENT TABLES....................................... .

Based on re-investments of interest made uniformly at 4% per annum, payable semi

annually. instead oi the fluctuating basis (varying unnaturally from the lowest to the highest

rate Ior re-investments) which is adopted in Price’s and other tables. Comprises all bonds

from 3% to 10%, and their values as investments at rates varying by 18% from 2% to 10%,

and for any number oi! years from 1 to 50. Comprises also 10 other tables treating of Com

pound Interest Accumulations, Present Worth oi Money due in from 1 day to 100 years

hence, Sinking Funds, Income from Bonds at diii‘erent rates for re-investments of interest, etc.

SMITH’S INTEREST TABLES. Calculated by DUANE DOTY................................ ..

Showing the interest on any sum from $1.00 to $10,000, trom one day to live years, at 5, 6, 7,

7 3-10, 812, 10 and 12 per cent. per annum.

STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH............... .

To convert Sterling money into United States and United States into Sterling, for all

quotations from $4.70 (progressing by 14 rates) to $5.00, and all sums from 1 to 1,000,000.

$2.00

$1.50

$6.00

86.00

86.00

86.00

84.00

83.50

$4.00

$5.00

$1.00

$5.00

$5.00

$1.00

$1.50

Sent post-paid on receipt of PM. by BRADFORD RHODES 8. so, 78 William St., N.Y.
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Union [000 & Trust 60.
suoux CITY, IOWA.

liapital, paid up in cash, $l,i|llli,llllll. Surplus, 8125,0011.

A SPECIAIJTY OF

HIGHGRADE COMMERCIAL PAPER,

A supply of which it. always has on hand for sale at Current Rates of Discount.

  

Negotiate Sale of Municipal and Corporation Bonds.

  

GEO. L. 101’, President.

A. S. GARRETSON, Vice—President. E. R. SMITH, Sec'y & Treasurer.

CORRESPONDENCE SOLICITED.

1 ji St. Joseph Loan 80 Trust Company,

Paid—up Capital, $100,000

 

 
  

W. D. B. MOTTER, President. LOUIS HAX, Vice-President.

L. J. DUNN, Secretary & Gen. Mgr. G. W. CLAWSON, Treasurer.

> We furnish Banks, Trust OomPanies and Private investors High Grade

COMMERCIAL PAPER

’ RUNNING FOUR T0 SIX MONTHS' TIME A T 7 PER CENT. DISCOUNT. WE G UARANTEE

PA YMENT OF THIS PAPER AND REMITINNEW YORKEXCHANGEATMA TURITY.

 

We furnish private investors with stocks in

NATIONAL BAN KS.

ORGANIZED AND MANAGED UNDER THE SUPERVISION OF THIS COMPANY, ALSO

CHOICE LOANS ON IMPROVED INSIDE ST. JOSEPH REAL ESTA TE.

OUR STOCKHOLDERS ARE COMPRISED OF PROMINENT BUSINESS MEN OF THIS CITY

WHO TAKE A PERSONAL PRIDE IN THE CREDIT AND STANDING

OF THIS COMPANY.

Write for a list of Stockholders and Securities.
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.... SPECIAL LIST ..

BANKS -AND BANKERS.

Conveniently arranged for 1'cad1/ reference; cal‘lfully revised and corrected each month.

—-— SHOWING —

1. Name and. Location.

2. Officers of Banks. ani era-partners of Banking Firms. 3. Capital and. Surplus.

4. The special facilities afiorded. to Correspondents, Depositors, and. others.

5. Names of Correspondents.

ALABAMA.

  

  

Capital 4': New York Correspondents.

Place. Bank. Oflicers. . Surplus. Other Correspondents.

. W. S. Larned. ..P 100,000 Merchants' National Bank.

imam......innlstonSav.&Safellep.llu. is (J. Roberts. .0 9,000 Louisville nkg. 00.,L0u1'1

.l.WinstonPa withe. . ..... .. .Collections receive prompt attention angxlremittance on day ot payment. General

banking business transacted.

' John H. Davis......P 15,000 National Bank Re ublic.

Athens...... ..Bank Of MllBliS...............:w. n. Sykes._.uV.-P 2,000 Ky. Nat, LouisviZYc.
Eugene E. Rives...0 ..... .. Com’l Nat, Nashville.

Collections given prompt attention.

. . C. Berney....._._....P 50,000 National Bank Republic.

B..............F|rst National Bank ...... .. :0. MeAdoI-y_.._. m ................................... ._
(Successor to Bk.ot Bessemer.) l. S. Chandler ..... ..C ................................... __

Special attention given collections. Transact a general banking business.

. . R. D. Johnston.....P 250,000 National Park Bank.

B1rmingbam..B"mmgham Nil. A. Porter..... .0 5,000 Merchants’ Nat.,Lou'ieville

' W.W. Crawforii.A.-C 5,000 and Phila.

. Bankers ............ . . 30,000 Hanover National Bank.
Columbia......na"s & 80“, John T...... .. g . 7,500 Central R.R.Bk.,81wannah

E __ . . . ..... .. ChattahoockieNat,Columb.  

..P 100.000 American Ex. Nat. Bank.

  

S. H. Dent..

manhunuillffllllfl "allflllll Bantuis. B. Young. .0 25.000 Merehants'Nat.,S¢van1mh
E. Y. Dent....A.0..Prot. 22,000 ............................ __

' Special facilities for making collections in Alabama. and Georgia. Your Iavors respect

muy “'1ch n L Bi' F 100000 N ti 11> kB k
. - . . iss ........ .. , a (ma ar an .‘

Florence .... ..Flrst "alllllliil Bilik........§1~r. C. Biting. ..... ..0 7,000 CommercialNat.,NaahvilLa

( P. Scliultz-Tice..A. 0 2,600Prompt attention given to collections 01 all kinds. ------------------------- u

- C. 0. Godfrey. .P 100 000 Southern National Bank.

Fort Payne...801lil18l'l1 Banlnng 00..... .. in. w. Train. .-P .. Citizens’ Bk. & Tr. 00.,

Robt. J. Dunkl Tr . Chattanooga.

Collections on this and accessible points receive prompt attention and remittance. We ‘

have exceptional tacilitics tor transacting all kinds 01 banking business.

J s T {Banker- . . . . . . . . . . . . . . . . . . _ . . _. Mechanics' National Bank,

Gainesville.. . OIIBS, . ........ . . . . . . . . . . . . . . . . . . . . - - - - . - - . . . - . . . . . .. People's Bank, Mobile.

Personal responsibility, $20,000. Collections will receive prompt attention. Exchange

bought and sold. .

. ...................... .. 52,000 Bank of America.

Huntsville....n|so|1 8 60., W. ...................... .. 30,000 American Nat.,Na;hviu¢,

Collections will receive prompt attention and be remitted for on day of payment.

Established 1866.

W H Hunt...... 30,500 National Bank Republic.

Selma ....... . .Biillk 0f SBlma............ .. {Rfap C. Jones. . .. ._ . . . . . . . . GermaniaNat.New01‘leane.

General banking business. Collections a specialty.

. L. Chambers. ....P 100,000 National Park Bank.

Kc er..... -

  

5h°m°1d -----~Bank of commerce-------- -- 8: 1H1:Abl)10tfl.....?:.€ Mfiiiiins (my Bauk' Mm

J. D. Cummings.A. C' ................................... ._

Authorized capital, $150,000 ; paid-up capital, $100,000. Prompt attention to collections.

. J. H. Fitts.... ...P 60,000 Nat. Bank of the Re nbllc.

Tuskaioosa...F|us & 00., J. H ......... .. F. Fitts..........0 23,000 .................... .... ,_

Established in 1865. Special attention given to collections and returns made with the

utmost promptncss.
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ALABAMA (Continued).

Capital .9: New York Correspondents.

  

Place. I Ban/c. Oflicers. Surplus. Other Correspondents.

G. W. Campbell ....0 40,000 Chatham National Bank.

T00k0g00_-...lfl800ll lillllllly Bank...... .. G. Canipbell..A. 0 10,000 ............................ __

All collections promptly remitted. ‘

r - ARIZONA. l

- F. L. Kimball.... ...P ..... .. United States Nat. Bank. l
Flagstafi.... ..ll‘llllllfl llflllll'al Bank.... .- 2J. H. Hoskins, Jr..C' ..... .. Bank of Cal., San Fran. 5

Individual responsibility, $100,000. Collections a specialty. ,

ARIiANSAS.

W. W. Martin .... . ..P 25,000 Hanover National Bank.

Conway.......Bank Ill BUIIWHY .......... .. g1). R. Fones...... ..C' 1,600 N. B. Republic, St. Louis.

L. H. Pyle ..... ..A.C ..... .. First Nat., Little Rock. f

Commenced business May, 1890. ;

‘ - - B. F. Atkinson. 100,000 First National Bank.

Fort $0000....Imarlcan llatmnal Bank. 0. 10.0.0.0..... ..0 40,000 Fourth N0... .00. 1.000..
Fred. Titgen.....A. 0 ................................... .

- - F. B. Sliger....... ..P 150,000 National Park Bank.

Helena...... ..FII'SI "animal { Lycurgus Lucy...--C' 50,000 Nat. Bk. Com., St. Louis. |

Collections on this and accessible pomts receive prompt attention and are remitted tor

on day. of pavment.

- G. F. Baucum. .1” 500,000 Chemical National Bank. I

Little Rock--.BaIIk OI LIIIIB Illlflk...... B. Wilkinson.V.-.P 25,000 Am.Ex.,St. Louis. -

M. H. Johnson......C ..... .. Nat. Bank of 111., Chicago. |

Collections on all goints in Ar ansas and the Southwest solicited. Try us once, and

you will never sen your collections to any other bank.

- - H. G. Allis........ ..P 500,000 Hanover and Third Nat.

g ...FII‘SI llatmnal Bflllk.........sc. T. Walker...... .-C 100,000 ThirdandFourthNat.,St.L.

(W. C. Denney....A C
The oldest bank in the State. Collections throughout Aiiihiiéab'iéb'oiéié50.350001000060111

i V. D. Wilkins..- . .P 100 000 Imp. & Traders’ National

' Pine Blur.....MBl'B|lflllIS & Plalllfll‘s Ballll g H. H. Hunn... V.-P 15:000 National Bk. of Commerce,

Oldest bank in South Arkansas. Fully equipped to accord all business prompt and

|F. H. Head...... ..C ..... .. St. Louis.

faithful service.

|

- - \V. G. Weimer.... ..P 50,000 Third National Bank.

Russellville..-F|r3t Ilfllwnal Ballll....... .- gR. F. Roys .... .- V.-P ..... .. Boatmen’s, St. Louis.

J. E. Battenfield....0 ................................... ..

Special attention given to collections.

Jesse Turner, Sr....P 100,000 Chase National Bank.

Van Buren-...nl'3Wllll’II to. Bank....... .. gRobt. s. Hynes.....C 5,000 Laclede Nat, St. Louis.

S. A. Pcrnot.....A. O ................................... ..

CALIFORNIA.

William Carson. . . - .P 100,000 German-American Bank.

C. P. Soule ........ ..C ..... _. Merch. L. <2: T. Co.. Chic.

Eureka______ "Bank 0f Eureka........... -- L. 'l‘. Kinsey..-..A.C ..... .. Anglo-0:11., San Fran. and

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. London. ' l

. - 0. J. Woodward... ..P 100,000 First National Bank.

Fresno...... ..FII'SI "atlfillill Bank...... . F. Oatman ..... .-C 115.000 Merchants’ Nat, Chicago.

E. A. Walrond.. .A. 0 24,000 First Nat, San Fran.

_, For further particulars see their Card on another page.

I ' ~ . A. D. Childress.. . . ..P ’100,000 Hanover National Bank.

- Los‘Angeleahnlty Bank................... .. John S. Park...... ..C' 8,000 First Nat, San Fran.

‘ . . . . . . . . . . . . . . . . . _ . . . . . . . . . . . .. N. B. Commerce, Kan.0'ity
Collections on this andaccessible points receive prompt attention and remittance.

We have eXceptional facilities for transacting all kinds of banking business. Exchange

bought and sold.

- - E. F. S ence...... ...P 200.000 First National Bank.

0 .-..FII'SI Natmnal Bank...... .. iJ. M. Elliott...... ..C 272,000 Merchants’ Nat, Chicago.

Having a more general correspondence through Southern California than any other

bank, we can ma e collections promptly and on reasonable terms.

John E. Plater.... ..P 100,000 Kountze Bros.

0 ....|.08 Angeles 00. Bflllll...... {000. n. Stewart....0 100,000 First Nat, Chicago.

Undiv. Profits, 18,000 Anglo-Cal., San Fran. '

. J. B. Laukershim...P 50,000 ............................ ..

. ,__,Mam SI. Sav. B. 3 TI’. 00.. i Frank W.De you...0 1.518 ............................ .. l

* , L. NFBgeeg-..l.-fi.ifP 1(VlthastlalNatiogaltBank. I

Wm- . 0s ys 1e , .- , erc an s’ a ., Boston. ,I ----sou\ham nal' “at l C. N. Flint......... ..C ..... .. Union Nat., Chicago.

Undv’d Profits, 10,000 Bank of Cal., San Fran.

Send your business for Southern California to this bank. It will make prompt returns.

and at reasonable rates. L C W“; P 100 000

__ - . . 1 enmyer.. . ............................ ..
, Martinez_,____Bank 0f Martmez......... .. {11. M. Halo ........ ..0 108,180 Bank of Cal., San Fran.

W. A. Hale.... ..A. C ................................... ..

- - A. I)- Thomson. . . -.P 100,000 National Park Bank.

- Oakland .... ..FII‘SI IIflIlllllfll Bank...... .. i L. c. Burpee ....... ..C' 150,000 Am. Ex. Nat.,‘0hicago.

Prompt attention given all collections. Correspondents in the ,principal cities on the

- coast.

0

1‘» -.-.'- Enigma}
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CALIFORNIA (Continued)

Capitat .e New York Correspondents.

Place. Bank. 0171cers. Surplus. Other Correspondents.

F , B k lg.grfien .... 100,025; IChase IQYatiOlézy Bank.

. . a .. .- Li ,6- nion L at., visage.

Pasadena""" "St "atmnal an A. II. Conger---.-...C ..... .. Crocker-Woolwoxth Nat,

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. San Francisco. v

Collections given prompt attention. Accounts solicited and a general banking busines

transacted.

- - a James R. Kelly...-.P Mutual Eugene Kelly & Co.

San Franciscoi'ililfil'llla Sav.& Loan $00 Yinom. J. Tobin....Sec 1,875,169 ............................ ..

Eugene Meyer.. lllgr 2,000,000 Lazar-d Freres.

n .... & AMELBflllll i Chas. Altschul... ...C' 480,800 Union Nat, Chicago.

Courteous and prompt attention to Collections. Superior facilities for dealing in

Exchange, Letters of Credit and Bullion. Correspondence invited.

P B k gR. H. McDonald....P 1,000,000 Chemical National Bank.

.... -. Hill Ill an F. v. Monoiioid_-..c 750,000 Nat’l Bank of 111., Chicago.

Organized 1863. Collections 2. s )ecialty. Exchange bought and sold. Fully equipped

for every kind of legitimate ban inn.

' \V. E. McConnell. ..P 300,000 Eugene Kelly & C0.

Santa. Rosa...santa B083 Ballll ......... .. {L \V. Burris ...... ..0 120,000 Union Nat, Chicago.

Undiv. Profits, 30,000 London & S. F., San Fran.

II

‘ ' J. M. C..T . .... ..P 38,3"5 F' .tN t.,S'. F ,wa....o...o..-l-'armers Bk of Wheatlaml. {We confifflif.... --0 33,000 lelg}.ofl.ll).0.ahill.é%10.,8aa.

COLORADO.

D.M.VanHoevenber 11,0 25,000 National Park Bank.

Aspen.........WhBBIBr & 00., T.Tissiugt0n..A.g ..... .. Colo.andGermanNat.,Denv

Collections will receive prompt attention and remittance. and at low rates of exchange.

- - .I. H. Peabody.... .-P 50,000 Chase National Bank.

Canon City....F|rSi Nailflllfll Bank ...... -- § Lyman Robison. V.-P 12,500 German Nat., Denver. .

l A. M. Hawley 0

Make collections on all parts of Colorado‘s-iiidYemit iiioiob£1§."'\'vo' 'iv'iii‘éikié'oo'r'éfdi

attention to any business intrusted to our care.

F. A. Raynolds.- -..P 50,000 First National Bank.

11 -...Fremont Bounty Bank... in. s. Lewis ....... ..0 200,000 First Nat... Chicago.

Oldest bank in this part of the State. Special attention given to collections. Estab

lished 1874. I

Colorado-... ...................... .. 25,000 American Ex. Nat. Bank.

City iWhBBIBI' 8 60., J. B ..... Harris Jewett.-.0 ..... .. German Nat, Denver.

Priomptlremittances at low rates 01 exchange. Collections a specialty and your collections

so icitei .
» I -

J. A. C00 er...... ..P 500,000 Chase and Chem.1\at. Bks.

Denver...... Bank of iiUllllllfll‘GB... :0. L. No ntosh .-..C ..... .. Merchants’ Nat, Chicago.

\V. B. Morrison.A.C ..... .. Nat. Bank of K. C., Kan. C.

- i C. H. Dow.-. 250.000 Chase National Bank.

a .... ..BDIIIRIBI’BIQI list I Bank.... Sc. 1). Cobb ..... .- V.-P 20,000 First Nat, Chicago. '

1 Frank H. Dunlevy. . 0 5,000 ............................ . .

Special attention given to collections.

- Jos. A. Thatcher-...P 500,000 Nat. Bank of the Re ublic.

u -...UBIWBI‘ "ailflllfll Bank..."iJ.C.Mitchell...-....C 157,000 N.-w. Nat. Bank, Cticago.

Transacts a general Banking business. Prompt attention given to collections. See the

bank’s Card on back cover.

F. L. Kimball..... -.P 30,000 Kountze Bros.

Durango .... --iifllfll'fldfl State Bank..... L. Sheets..-..V.-P 14,10i Nat. Bank Commerce, sc.

7 B. N. Freeman- . . . . C' ..... .. Louis and Kansas City.

We promise to all patrons careful regard for their interests, and faithful, active and

eiiicient service.

. ’~ Arthur Hotchkiss.P 30,000 Fourth National Bank.

Fortflorgan “organ {John T. Ross..... ..C - . American Nat., Denver.

A.Hotchkiss,.lr.A.C' 1,600 First Nat, Greeley.

_ ' ’ .T. D. Maben . . . . . . . -.P 80,000 Chase National Bank.

Monte Vista..8tate Bank.................. .- g L. B. Farrar . . - . V.-P ..... -. First Nat., Denver.

E. M. Pei-dew .... ..C . . . . . . . . . . . . . . . --‘. ................. _
~ m Collections on Garrison, Mosca, Stanley, Asher, Platora, Jasper, Cockrell and Stunner

will receive prompt attention.

. - Wm. Story........ . .P 50,000 Western National Bank,

Telluride......F|rSt Nailllllal Bank ...... .. ‘Chas. L. Hyde .... ..C ..... .. Denver Nat., Denver.

Successor to San Miguel Valley Bk. A. M. Wrench. ..A. C ___________________________________H

Transacts a general bankin business. Collections upon fl‘elluride. Pandora, San Miguel,

, Amos, Ophir, Trout Lakes. lacerville, Norwood, Naturita and other San Miguel River

points W111 receive prompt attention and remittance.

.... ..Tha Bank ol Talluride.-.-. {hgeiitfiitlgfiiitlé i81383§123¥§§l152t$¥3mk

Correspondence solicited. Prompt attention given collections. Drafts bought and sold

on all parts of Europe. Liberal terms to depomtors.

CONNECTICUT.

E. llawleyP.Dep., 3,386,410 Fourth National and Imp.&

Bridgeport....Br|dgaport Savmgs Bank. {Alex Howey“.bggtsuggggg

II

' . Dan’lBrewster. P.Dep., 543,000 Continental Nat. B link.

Falls,Village..Fa"s Village 83V. Bank.... gUrlcl H. Miner-..Tr 23.000 ............................ J. LceEns1gn..A.Tr .......' - A. R. Hillyer ..... ..P 525,000 Imp. &Trad.andFirstNat.

Hartford.... ..ietna National Bank...... “gas. Loomis........C 225.000 Nat.Hide&Leather,Bost.

Undiv. Profits, 37,394 .......................... ....

i
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CONNECTICUT (Continued).

’Cap'ital dc New York Correspondents. 

 

Place. Bank. EOfiicen. P DSurpLSus. Other Correspondents.

. - - A. . Burr. . . . . . . .- ep.&.‘iirp ............................ ..

Hartford .... ..nllllB SQVIIIQS Bank....... ..{JOIIU w. Welch..-Tr 035.495 ............................. ..
Tlios.M.Siiiith,A. Tr .................................... ..

- - John 1). Billard. . . -P 500,000 Imp. a Traders' Nat. Bank.

Mormon .... ..Fll'Si National Bank ...... .. i Clitw. L. Rockwell.C_ 150,000 ............................. -.

Collections will receive prompt attention and remittance.

0. B. Arnold ...... ..P 300,000 Mercantile Nat. Bank.

1! .'.-.--MBl'ldBll National Bank... ieeo. M. eitirir.......c 115,000 ............................ .. i

- ‘~ - i - V. B. Cliaiiiberlain.P 100,000 Hanover National Bank. |

New Britain..Mechamcs N3ll0llfl| Bank {\v. E. Attwood.--..C 12,000 Metropolitan Nat, Chic. '

.. ’ Undiv'd Profits, 4,000 ............................ .

' - i A. P. Collins . . . . . ..P 310,000 Fourth Nat. and Am. Ex.

n .... ..NBW Bl’llalll Natl Bank.-..§o. N. Caiiip.....V.-l’ 155,000 Nat. Banks.

\ A. J. Sloper . . . . . . ..0 56,000 ............................. .. i

- S. E. Mei-win..... ..P 750,000 Hanover and American Ex.

New Haven...Ya|8 National Bank...-._.... {1.1a Bichardson.-.0 150,000 change National Banks. |

. . . . . . . . . . . . . . . . . . . . . . . . . . . . -. Natllidedt Leather, Boston. |

Traiisacis a general banking busmess. Collections receive prompt attention and I

. remittance. i

' " , - , J.N. Harris...-....P 100,000 Continental and Imp. & '
4' ' New Lon<lcn..New Lillldllll "at I gw. l-I. Rowe.......-C 20.000 'l‘i-aders' Nat. Banks. |

-" . , . / F. E. Barker...-A. C 22,000 N. B. Redemption, Boston. ' I

|

|
George M. Helms .P 100,000 Am. Ex. National Bank.

‘5‘Norw‘alk ____ “antral "aiillllfli Bank.-..-in-A-Curtis-~--C _ 35,000 --------------------- ----- ~

’ i - J. Hunt Smith- - . .P 100,000 First National Bank.

Norwich.... ..Merchants "atlllllfll Bank i Clltts. 11. Plielps..-.C‘ 41,000 N. B. Redemption, Boston.

- - 1.1. tl -. ..P 100,000 F tl N t.B k.;. _; '1 Suffield...... -.First National Bank ...... -- i A. §{.eli’§erf‘i?.‘f‘?i..o 08,000 ..‘ffir...‘.-.f‘.--..”.“f.......... __

" ' - E. '1‘. T . . . . . . ..P 100,000 M he t ’E '. \l t. B; k.

. Waterbiiry...Fourth National Bank .... .. in. o. n‘i-§-’.lii........o 20,000 ..ii‘f.l’f-?.-.i.i.‘i....?3..
-,

_‘| Daily remittances a specialty.

,- - Augustus S. ChaseP 500,000 Meclianics’ Nat. and Nat.

” ' .... ..Waterliurv Natlililill Bank. in. M. Blakesley....C 209,000 Park Banks.

', ‘, - H '- G. ....... ..P 1205,0001 .&T d ’N.. .‘- westWineteiiHlil'ibllt "atlflllfll Bank--.-- §C.ell3|.‘§lol‘iges.......0 128,000

_ .r . . Giiilford Smitli.-..P 000,000 Mercantile Nat. Bank.

..g. Williniantic...wmdham National Bank... i H.Clint0n Lailirop.C ‘ 36,000 N. B. Redemption, Boston.

_. - El lC 'le....-P .................................... ..a 4. Woodhury..-.wo0dhury savmgs Bank... iH‘.gfl’Ii“oni(liiis;n...C . . . . . .. Manfrs. Nat, Waterbury

i I

\ DELAWARE. . - \

_ _ . ‘ - - Preston Lea....... . .P " 203,000 First National Bank.

.~"' , . Wilmington Ulllflll National Billlk..... .- iJno. H. Danby. .--~..o 197,000 Farm.&Mechs.Nat.,Phrila.
' t' For further particulars see the bank’s Card on another page. ’

'1 In DISTRICT OF COLUMBIA. _ .

. ‘_ i, ' . W. E. Clark ...... . -P 100,000 Mercantile and Han. Nat. '

Washingtonilentral National Bank..- in. n. nun ..... ..e 125.000 Citizens Net. we I
'1 ‘ Fretl.Gicsek1ng,A.C 7,500 Union Nate, Phila.

‘; . - D 31 .01 ‘k 200,000 r ' 1 . lj ,, ____ __Thellal.B’k 0f the “BPUIIIIB goggiiesBs. Bariiiieyfi 200.000 h9§tfikB¥i€rlcrlrltttgn$ogi ‘

 

or WASHINGTON. , ..................... Shoe&LeatherNat., Boston.

Prompt attention to all bustness sent us. Banks‘wantmg an agent to attend to their

mutilated currency are requested to correspond With us. .

Wm. B. Riley..... ..P 200,000 Chemical National Bank.

' - ‘ G ,A.M iIll 'V-l’ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

.. ..... ..Wesi End National Bank- ioiiii... r.trr1liir‘iis..o . _ - o . - g - - _ . o Q . . . - - - - . - - - . - . . _ . - - - o o - .

See their card on another page. iFLORIDA. '

Willard J. Emersonl’ 25 000 American Ex. Nat-.,Bank.

|( Bounty Bank......... .. gznin King...... ..V.-.P Nat. Bank State of Fla.,
Warren Tyler . . . . . - . C ..... - . JacksOnv'ille. ’

Collections on Ft. Meade, Arcadia, Myers, Punta Gorda, Fla, and other S. Florida points. |

‘ - a ggno.PL.PM]aI'fVin.-.i}-; 100,000 1111131). (1% graders’ Nat, Nat.

. , - as. .' aia erro .- ..... .. ar', rown Bros.&00.

mammalierchanis National Bank, n. T._Baya........ ..c ..... inrnsmnnrnooronmn.
- Transacts a general banking busmess. Has superior facilities for making collections

on all accessible points in Florida. Remittances made promptly on day of payment.

Correspondence solicited. ‘

|

\

" Fit Bartow......

E. H. Gate..... .. V.-P 10,90? LouisianaNat.,NewOrleam

Collections a specialty. Geo' W' Allen""" " C 10’ ‘4‘) ' ' ' ' ' ' ' ' ' ' ' ' ' " ' ' ' - - - - - - - ' ' ' '"

J' .n.Si. 'k If d.P ................................... ..n .... ..Key WBSt L. 8t "W. 00-... {oiling ne'i‘t..‘i-f’.r.en
- . ~ - . - _ - - o - - - . - - - ~ ~ - n . - . a _ - . . - - - q o n no

G -L» -------- ..P 100.0001 -,&T H .Key West....Bank M Key WBSt........ eo ems mil Paders hat

Banker.............. .. 25,000 Nat. Bank of Jacksonn'lle , l

Lake City_____BuSh, Wm. B............... ..i ................ ..... -- Jacksonville. ' i

" ,~, ,. Collections in Florida a specialty. and remittances promptly made. Correspondence

1 from banks, merchants and individuals solicited. i

._ IF?" - W. J. Daniel . . . . . . ..P ..... .. Fourth National Bank. -

_"._:_;Mmianiia_"uname‘ & “0., w- J . . . . . . .- ixV- H-MilI011,JI‘----C - - - - - - - - - - - - "a - - - - - . . . . . . . . . . . . . . . -- '

.- -_ Not incorporated. Collections promptly remitted for at lowest rates. -' \

Q

o ‘ , \ ‘

' r d . ‘tu

\ 5h ‘
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FLORI I )..-\_ (Continued).

Capital .0 New York: Correspondents.

 

Place. Bank. 0177cars. Surplus. ()Uwr Correspondents.

, ' John F. Dunn ..... .-P ' 100,000 National Park Bank.

Ocala ........ -.MBICIIHIIIS Natlonal Ballkin. B. )ICCOIIDOII..-.C 15,000 Nat.Bk.Redem t’n,Boston.

Collections on any portion of the State receive prompt attention, and remittet for on day

of payment. Correspondence solicited.

- E. P. Dismukes.- . . -P 60,000 National Park Bank.

Quincy ..... .-fllllllty State Bank........ .. Geo. D. Munroe. . ..C 4.000 Nat. Bank of Jacksonville,

-- Undiv’d Profits, 2,062 Jacksonville.

1' Your Quincy business solicited.

- George Lewis..... ..P 30,000 Imp. & Traders’ Nat. B’k.

TallahdSSOO..-Flrst National Bank ...... -.éw. 0. Lewis....... ..c' Nast’l Bani;L of Savannah.

...................... .- ,7l . 'avarma .

\ Successors to B. 0. Lewis & Sons. Send us your Middle Florida collections.

" - A. A. Parker...... -.P 50,000 ............................ . -

Tampa...... Nailflllal.Ballk.-.-... -. . % 01108. E. Allen .... ..C ................................... ..

See the bank’s card on another page.

R. T. Hall ......... ..P 15,000 Nat. Park and Fourth Nat,

Tavarcs. . . ....Bank Of Tallies.......... .. %A. A. Parker.. .C ..... .- Nat. Bank ot Jacksonville,

C. H. Newell.. -..A.C . . . . . .. Jacksonville.

GEORGIA.

- T. M. Carter 100.000 National Park Bank.

Albany“ . . ....[lommerclal Bank OI Albany g L. E. \Vclch.. ...0 8,000 NationalBankofSaVannah.

' ‘ T. M.Ticknor...A. C' ..... -. Savannah.

' - Thos. B. Neal . . . . --P 100,000 Fourth National Bank.

Atlanta ..... ..NBHI L08“ 8t Banklng i ii. Thornton....-C 105,000 Louisv.Bkg.Co.,L0uisville.

- - C. H. Plnnizy..... ..P 4,200,000 American Ex. Nat Bank.

Augusta.......aeorg|a Railroad & Bkglio i c. G. comm-11.... .-c 1,300.000 Union Nat., Chicago.

“ Incorporated 1833.” Careful attention to all busmess entrusted to us.

7 L. C. Hayne ...... . .1” 100,000 National Park Bank.

0 ..... ..Planters Loan & Sav. Bank i 0. T. Newbery

0,200 ...........................\V. H. Howard. .. --P 40,000 Chemical National Bank.

Cartersvillcphoward Bank ............... .. i R.A. Clayton ..... .-c ..... .. Atlanta Nat, Atlanta.

Oldest established bank in Northern Georgia. Collections receive prompt attention.

\V. H. Brannon. ...-P 150,000 American Ex. Nat. Bank.

001000000 ....-Marchanis8Machanics’Bk l A. 0. 01.00.00...“ .0 00,000 ............................ ..
Collections on this and accessible poinls receive prompt attention and remittance.

Banking in all its branches. Exchange bought an( sold.

_ A. J. Baldiom _ . . . .-P 10,000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . ._

000000 ..... ..llawson Investment 00..-- l0. 0. ..... ....0 00,000 00.0 00.0., 000.00.

- J. '1‘. De Jar'nette. -.P 50,000 Kount-ze Bros.

Eatonton......Putnam Bflllklllg M. Brown ...... ..C ..... .. Southern, Savannah.

Successors to E. M. Brown & Co., Bankers. Collections solicited and prompt attention

given to same. Stocks, bonds and exchange bought and sold. .

(H. C. Harris, Propr.) 25,000 Imp. dz Traders’Nat. Bank

Fort Valley...Dow Law Bank............. .. i J. D. Marshall .... ..C ..... .. Merchants’Nat.,Savannah

- - R. Palmour. . . . . . . . ..P 50,000 Hanover National Bank.

Gainesville-..F|r8t Nailflllfll Bank ...... .. gJ. W. Smith . . . . . . . ..C 3,000 Merchants, Atlanta.

Undiv’d Profits. 4,000 Kentucky Nat., Louisville. ‘

Collections receive prompt attention.

. ~ H. J.1Laqr‘nar .-..--VP Hanover aml filercinétilek

. (leo. l. urpin... -1‘ . . , 0 l’a'iona an S.

Maoon.---.....EXO|lflllgB Bank 0i M300" }\’C(“ii)lllaniss-.i..g 50.000 ............................ ..

. . o J ...... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Special attention paid to, and unusual facilities for making, collections on all points in

Georgia, Florida and Alabama.

- - I. C. Plant......... .-P 100,000 National Park Bank.

. -........F|rst National Bank...... .- gw. w. writ-000.100 00.000 ............................ ..
' G. Ii. Plant......A. 0 10,000 ............................ ..

Collections remitted for promptly at lowest rates of exchange.

’ . . . . . . . . . . . . . . . . . . . . . . . - 20,000 American Exchange Nat.

' n ..... "Plant a Sun, I. 0 ......... .. i LutherWilliams....C 80,000 Merchants’Nat.,Savannah

\ . For further particulars see the tirm’s Card in this issue of the JOURNAL.

Banker. . - - - . . . - 50,000 Chase National Bank.

Marshallville.ware, M. s................. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Exchange, lifacon.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Atlanta Nat., Atlanta

Jno. L. HammondlJ 500.000 National Bank Republic.

Savannali...-.MerchanIS, nation“ Bankg’i‘homas Gadsden.-.C 325,000 ............................. __

- F. A. Wall ........ . .P 25,000 Hanover National Bank.

000110.00 ...-.Shellman Bankmg [lo .... .. i 000.. n. 0.0.00.0 .................................... _.

IDAAHO.

1 M. B. Loy . . . . . . . . ..P ..... .- Kountze Bros.

Bellevue.... ..Bank Of BBIIBVUB .......... . . i J. H. l-lngue . . . . . . ..C . . . . . .- Crockcr-W.Nat.,San Fran.

' J. \V. Love. . . . .-A. C . . . . . . - McCornick 6': 00., Salt L. C'.

’ - ' o. w. Moore ...... .-P 100,000 Laidlaw .0. Co.

Boise cm'..--FlfSl Nat. Bank of Idaho-.. is. 0. 0000.00-.... --0 20,000 00.0. 00 001,000 000...
Undv’d Profits, 5,500 First Nat., Omaha.

- '- - w. F. Kcttcnbacan’ 50,000 National Park Bank.

Lewiston .....LBWISIUII Nailflllal Bank“ 8 l“. \V. Kolicnhach..C 25,000 (.‘omm’l Nat, Portland.

- 2 Undiv. Profits, 20,000 Bank of Cal., San. Fran.
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_ . a a.

. , b,‘ - in."

' ‘m . a, ‘ fi'.,_»‘§'*?1 ..1: Ca itchc Newi

:55. $5.1 Place. jay)“ " Bank. ""3 Ofl'icn's._,, 'JT‘.’ S'trplus. 0th
‘ ‘ 1 a» *0? “W ' ' S. W. Allerton....-P ..... .. First l~

., .000"... ..‘éklhfi illerion Bank..-........ {0. _H. 110...... ..... -.0 ......0
a}; “mfg; a: Cqéltewons on all accessible points géven our splejsial1 Sgtgngoln. &

"4'" - onzo eorge..... , m .

, ,1. Aurora!......Second Nahonal Bank....:i0. .10. 08100000...-0 151,000 0.. 0..
r "l ;r~ ‘-- T ..-'._....-.......». 4:... . - . . . . . . . . - - . . -.

, Belleflower...\|0nes Bros. 8 00......... .. i O. Gooch.. .E-...C ..... .. Columl
0-. . ‘ -.. _~ \.~ ,7 ' I _ .

, ' '. » *‘irW’ » ‘ (W. L. Wiley) . . . . . . . . . . . . . .. Lation

" ‘ ' mnem..-?..EXB|lallgB Bank........ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Metrop

Collections will receive prompt attention. 4'. ,5»,

' * »." ‘ " J (:1 ....... ..P 50,000 I ‘ .a
0000.00.11.... ..Bkg. House oiJ. Hole 8 00509020333;...... ..0 , ..... .. N'ffiiv.

-’ ,, 5‘3 07?? A ...-0» £3,155 J.S.Ngueigaker..A.C' , 1

. ' 0 A "7 é'.‘ ‘ t

3 ...‘i, 'l i. .0 - John I. Thomas....P 100,000 Imp. <

‘ 100.000.... .0..-lireene to. Natlonal Bank§0mn Pierson 02000 N. 0..
".I- it ‘7. Undiv’d Profits, 31,900 Fourt.

  
\

  

  

' a. as?" :M".- . 3' ' rm - .-. r Y
‘53: ‘ ‘ b" r a}; Mort ’ Bankers.. 250,000 Chemi

& to 0* ~   

  

  

. _'.Chicago..... .-Bllfllldler ..... ..r. Hen' .Chace. .C' gfelxe'.
. C}. ,r‘,‘ i z a ,' ‘ f a . . . . . ..‘1’. . . . . . . . . . . . . . . . . . . . -- O 8

i ; -,i:i_. ~;"‘i vExclusively first mortg s on Chica 0 real estate. Investment:

1 j ‘10, Ah ...":1 trustees, executorsagsi dividuals. hirty years’ experience/K
._ ' _ I ‘1 IV". : I r o

. - afield};3;."3‘01‘ (“351543 0 ,. ‘2‘ J. R.Walsh....:.-..P 500.000 Nat. ]

0, _ 'fifajr" W» 1 '- - k H. H. Nash.... ..V.-.P 400,000 Phel

.... ..Bhlcagn Nailona _ 1,1 w... 00...?....... -.0 North
. . If; . .i .t 1‘. 'W F. M. Blount....A. 0 ..... .. Merch

, ' ‘3" if“. This bank Solicits accounts of banks and other corporations, at

fiiagafri' “Aye agattention to any business it may undertake. Seersta3tement on an

‘ ‘ ',u* _k‘ -‘ a; 1. . .._ ,’" :“‘i'/i<“‘“m w?) ‘flilh'I-r COMMERCIAL Law. ........... ..'

_. y Brothersv.0';-.:.;.-0 - .. ...... 0.0.0.. . ' ............ ..
. ,iei’g' _ reassess—Chicago nal Bank, M. D. Wells & 00., L l

'r .1,“ u; 5 ‘ rrill & 00., Chica 0 ,0 lins, Downing & Co., Hazard, Hazar 0

  
  

  

' .VW,,\.,,Z_ vgins, New York; J 'J'Bromley & Son, Philadelphia; E. L. 'pra

“ it? ‘- ‘ ' - “ 5310.11 179 La. SalleStJfT... .- ..... .3“.‘.".“.‘--..

- .,,,....llurham, Albert. .... ..0?.... ..i ...... ...... -. - l; ..... ...... -.
,. _pff'b; Financial broker and dealer in bonds and stocks. .Govern out 1

_ -, J. h. 50‘; information on Chicago securities. 0* 4. . -\-_ ,~, . :

‘- 4.0,. 5.. . -. i» Ill'Ifivmfii‘J.Gage.... ..P 3,000,000 Natior

10' - ------F"$t "allflnal Bank----- 0:}.“Si-1Y0‘333‘1itftié’ 2°99??? iiifi‘i
E .i. l; a?!“ { fJ-Z'i , ~ "(If 1H. Hoge....... .Z'.A.0 . . . . . . . . . . . .. .

" Wily-Ll; Doa r ng business. Bu and sell Foreign Exchange, t

( 0'5; and local v 007 Bonds. Issue ttersot Credit available in ex

A), Collectio -aref_ made and promptlypccountedifgr. on moderate

- ‘00 163.165Dearborn,0hi 0000 Am.
0 _.§:.H3fl’l8 8 00, Bankersg70 State, Boston .... .. '.‘.'..I.. First I

‘ .-- t iv 15 Wall, New York.. ..... .. Natior, - . I ‘ $5 a! - . ,.

“I .g Bonds-State, County, City, Town, school and Water-hbought and s

a“. V-a‘ 10'; r entire issues rgceives special attention. “7:1Write us it you Wish to bu;

_*‘-"1'4-§‘," ,_ - ,, . JOIIHJ.MitC_h611...P 1,000,000 Bankt

6‘“ ~ ~00 1r= .... ..|||lll0|8 Tr. & Savgs. Bflflngasn. 0101.0 ..... ..0 1,000,000 .,
\ 4-1;, ‘- g . ,,. B. M. Chattell...A.C'i 100,000 Mass.

‘3‘...j-.f;.w"r-.;-\;' Under State Jurisdiction and supervision. Pays interest on de

  

,.__ ,._~f‘;§,.a i, on approved collateral. Acts'as administrator, executor and true

_ .111, “sunsdepositoryfor court andtrust fupds. ,, F‘ Wu k...
t " . V." “k ‘I W .1 a: ' 2'“; ~ .

. ~ “ ~ ‘ u N. W. Cor n-Dearborn ..... .. Nassau
0 0",»..... ..ulalifl “I Brothers...-{ '&Wasniiigt0n Sts. 0. .... ...... ..

.0 , .33.."“(8sta ‘1860. Transact a general bankin businessfilntere
' i1 1' r . '51-, <Ui _13; “balance . irders for heads, etc.,executed. Co. _ pondence solicit

~ ‘ 0 6?" *' “a e-aa"---'~~a§ 1388888‘ 'p' L 1 ' . . 1‘ . . . . . .- .- , , emo:

.1 11;; 01‘......Merchanis Natlonal Bank aw. 0.0.00, 200“ q....... .. W00...
_..1 .5? a. - ,1. ,5:- 3. J. C. Neely........ ..C' ‘ " . . . . . . . .9Q ‘ .' ,\ $19,, A (general Banking Mness transacted. Accounts of Banks, Ba

4’. i ‘ ' ' ' ‘ "i ' ->-“‘~‘_ an Individuals received on favorable terms? Buy and sell Exchang

‘ q.“ ’i'i‘? ‘ i Bonds. Collections made direct on all accessible points.

  

  

. | . _ .

. , - P‘. Levi B. Doud..... ..R, 750,000 Westel

.. ,; 0 ..... ..Natl LIVB $100k Bank..;..geeo.'r.wnnamsv._1> " 300,000.N.'Bk2

0 .‘qw-b‘ia Union Stock Yards. ' Roswell Z. Herrick,0 Centra

,_ ,. 0.x . _- ‘Ve respectfully solicit accounts from banks and bankers, and ofl‘er '

P" ‘ . _ ,3- accommodation consistent with conservative banking. .a";

3. ' “#21 "‘ s H fifty,» {237 La Salle Street. ,0: ..... .. H. C.

>0 i..... .. BBI', . ......... . . . . . . .............. .. 1 ..... .. Tope.

{Ii _ ' ; J Dealer in municipal bonds and warrants, corporation stock and b0:

1 ' " , ;_ Y-T‘paper. s30 .-‘ »- ,,
l ‘ \, l 'r

- .4, a. - - , J. J. P. Odell...... ..P 2,000,000 Mchs’z

' ‘ ..... ..UIIIOII N3il0ll3| Bank ..... ..rgDavid Kelley-...V.-P 700,000 andl

W. C. Oakley........C ..... -. Nat. R0H. ‘s.; .1. 'F' .

“$354., Accounts of banks and bankers, mercantile and manufacturing

_-" i Waviiavorable terms. Foreign exchange bought and sold. Commer
filigfigii- credits, available in Europe and the United States, issued. “C

, Q

~' ,M__,.,.§h.,__5;. 1'; ‘0 made and promptly accounted for. .3 gm . _ .,.

'” ‘ 0. S. Wetherell....-P Nation

, Bthfil'fl“ Bank............ .. {(3. L. Magill ....... ..c _- ..... .. Globe:
-.,;. 1 3' Frank Mooney..A. C J,“ ............. .

' Special attention given to collections. if
1' 'nu )3_
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ILLINOIS (Continued).

Capital .0 New York: Correspondents.

Place. Rama. Oflicers. Surplus. Other Correspondents.

20,000 (‘hatham National Bank.

5,000 Fourth Nat., St. Louis.

  

  - K. II. Roby .... .. .1" 100,000 First National Bank.

Decatur..... ..llacaiur Natlonal Bflllk.....{s. 0. McBeynolds..C 100,000 First run, Chicago.

Geo. w. Bright..4. 0 20,000 ....................... ..

- (Chas.C.&R.S.Brown) 20,000 ............................ ..

D1vemon......anEfiiflll Bank .............. .. {a M. Wells..........C ..... .. Ilgnlois Nat. Bank,Sprina.
. . . e .

  

. Fourth National Bank...._

. Atlas Nat., Chicago.Du Q...1.......Exchange Bank..

. N. B. Commerce, St. Louis.

  

g (B. E. Rielimond.)..._ . .

  

Elhurn ...... ..Kane Bounty Bank ...................................... ..i i'r‘éiéh'éfii's;B'Aiijéiiiédbl'

L. M. Yocuni...... ..P ..... .. First National Bank.

Galva....._....Yocum & 00., D. Patty. ..C .. . Merchants‘ Nat.,CMcago.

S. Bradiord . ..P .. . Bank of America.

Greenville.....Bradfurd & Silll ........... .. {I 8. Bradford. .0 .. . First Nat, Chicago.

. . . . . . . _ . . . . . . . . . . . . . . . . . . . . . .. Fourth Nat, St. Louis.

1p.............Bank of lpava .............. ..i::::::::::::::; """" “i 13:33:: ii'r'érbiiiiiié"Mil'éiirldbbl'

- - W. S. Brooks.. ..P 200,000 Merchants’ Ex. Nat. Bank.

Joliet ....... ..WI" to. liailonai Bank....§e. H. Talcott.... ..0 50.000 First National, one.» 0.
general banking business transacted. Special attention to collections, on me erate

terms.

. Bowery Bank.

..ShBldllil, John Banker... i . .. _ . .. . First Nat. Bank, Chicago.

Dealer in farm loans and inve cnn es. A gener banking business transacted.

Collections a specialty. Rates reasonable. First mortgage loans negotiated and invest.

ments made for capitalists. Real estate bought, sold and rented on commission.

(Drake,H0stetler a Son.) ................................... ..

Luangmn.....liardwara Bank............ .. is. P. Drake ........ ..c .. Nat. Bank of 111., Chicago.

L. G. IIostetler. ..A. G _ _ . ............................ ._

Individual responsibility, $100,000. General banking business. Special and prompt

attention given to collections of all classes.

- C. E. Wilson... ...P 60,000 National Bank Republic.

Mattoon .... ..Maiioon liailonal Bank-.. {rm Gaw.. .0 12,000 First Nat, Chic'ogo.

G. S. Richmon .. . 0 20,000 ......................... ..l..

Collections on this and accessible points receive rom t attention and remittance.

We have exce tional facilities for transacting all killi s 01 anking business. Exchange

bought and so 11.

  

Leda...   
  

  

  
  

  

- - H. M. Hamilton....P 100,000 National Park Bank.

Ottawa...... ..Flrst National Bank ...... .. {I F. Nash ......... ..C' 60,000 Continental Nat, Chicago,

C. E. Hook. . . . . ..A. C 15,000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . _.

- - Thomas D. Catlin...P 100,000 Chemical National Bank.

n ...... ..Nailflliiil filly Bank...._.. g A. F. Schock. . V.-P 100,000 Commercial Nat, amt-ago.

Ed. C. Allen ....... ..C 21,000 ...................... .. ..

(T. \V. Chamberlin.).. 17,000 Mercantile Nat. Bank.

Rantoul .... ..Exchange Bililk ............ .. J. M. Beard 2.500 Commercial Nan. Chicago.
Undiv. Profits, 1,500 .......... _. . . . _ . . _ . . . "......

Real Estate, $5,000.

- - T. D. Robertson . ...P 100,000 Hanover National Bank.

Rockford .... "Winnebago Naililliiil {w. T. Robertson. V.-P 30,000 Merchants‘Nat., Chicago.

Chandler Starr.. . . ..C 82,000 ............................ _.

  

  

  

Henry Ashway . . . .P 25,000 First National Bank.

Savanna.... ..Savanlla Blink ............. .. gGeorge Hay...... ..0 9,000 First Nat, Chicago.

C. K. Miles .... .. A.C .................................. ..

ghos. M'h'I‘horntong 100,000 1\l\}at'1llBai;l(,(§ Coribntigrce.

In. W. icrnton.. ..... .. ere an s at., cago.

sneibyvme...T|l0l’Ill0|l 8i $0“, W. {ohnsiaanenma c . . Third Nat.,StLowts.

‘ . . . _ . . . . . . . . . . . . . . . . . . . . . . . . . .. Indiana Nat" Indpls.

Banking. Collections.

(Jerome Howe .42 Co.) . Chase National Bank.

Wenona .... ..thlfllla Bank“ . .. . Am. Tr. & Sav., Chicago.

Individual resp , $75.0

INDIANA.

( B. Baker.......... ..P 60,000 Chase National Bank.
  A..1..s........inderson Banking 00 .... .. J. L.Vermiilion....C

leeo. F. Quick...A. 0

S. L. Snlzer.........P ..... .. United States Nat. Bank.

    

  
Cannelton....numm"mal Bank .......... .. is. L. May.. .0 . . German Nat, Cincin.

. . . _ . . . . . . . . . . . . . . . . . . . . . . . . . .. Germ. Ins., Louisville.

  

  

0...... Point..First National Bank ...... ..{it’f‘tlii‘i‘ifiha
'.c

A. A. Sauernia .. .C'

- - - Wm. P. Gailup.....P 200,000 Fourth National Bank.

lndianapolis...MBnd|an Naiilllliil 3D.A.Richardson. V.-P 100.000 Merchants’ Nat, Chicago.

A. F. Kopp........ ..0 46,000 ............................ ..

Special attention given to collections.

50,000 Winslow, Lanier & Co.

52,2g8 First Nat, Chicago.  
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‘~f _, INDIANA (00000060). ,

y»; ' . Capital ({- New Yorlc ('nrres'pondenta.

' Place. Bank. Ojiivvrs. Surplus. Other ('orrespo'ndmts.

{,4 - Nzlllmn l'ivkolt...-.]’ 100,000 (‘homical National Bank.

KOKOIIIO. . . . . ..HOWZil'd Nfl'llllllal 5.1000 A. Jay . _ . . . 35,000 First, Nalional. Chicago.

_~,; ) l-‘mu-r llmnson...l.l‘ 5,455 Fourth Nat., Cincinnati.

L’,’ First and (lldl'St establislml lmnk. P101001 ntn-ntion to all banking- business entrusted

' ' to us.
,1 . ,

-\. 5 lll-m-v lil'('1lll'l._...]) _ . _ _ _ _ _ . . . . _ . . . . . . _ . . . . . . . . . . . . . . . . -.
,M. , ‘ . . .

‘-';'-; ' Nappanoe...r.FarmerS & TradfirS Baflk5 l.4‘..\l0ll10‘_-l-r. . . . ..C' . . . . . .- Metropohtan hat. Bank,

‘1, ‘ 201103. I. HPl‘lllULM'LC . . . . . .. C'hzcago.

Ji- .

'71; 1 - - , John 1:. )lillik:ln.._P 130.000 National Bank Republic.

New Castle...Ult|ZBnS State Bank . . . . . ..1). W. Kinny . . . . . ..C 32,300 FourthandlstNat.,0inc'in.

4- . . .
01) - - - 5.1000 128101111 _ . . . ..P 20,000 Contmentnl Nat., Bank. I

3y 001080110.-...MCGHHHS, Smith & BIL... >11. 1'..\1'.-0000§ 3,000 010000. Evansville.

(iiw- 0011-110 :0 tontion lo lmslnl-ss \‘ll‘ll'llfilt‘ll to us by banks, morohants and individuals. |

'3 5101:1111 :ltlmtion giwn to 00- 001100000 01' notes and drafts. Correspondence solicited. -

, w ._ ‘ . .

L - - 51110101113. . _ . . . . .7 P _ _ . . _ . _ _ _ . _ _ . . . _ . . . . _ _ _ . . . . . . . . . . . . ..

gm" p1y100011,__.._||1dlafla ), JL“- \"l'l'i'lll - - - - --'5'L’£' - - ~ - - - - - - - - ~ - ~ - - - - - - - - - - - - » - ~ - - - - - - ~

- - , ‘ ll. 31. Hl‘lllll'l'Sllll..P 25,000 United States Nat. Bank.

gy 5,0,1...“ _______ UBIIHBHS Bank ,,,,,,,, 5 A. {00000: ........ ..(' 1,200 First Nat., Cincin.

1;", > _ _ ( _ v l'mllv. 1’1'011. 1.800 Bmlkof(,‘ommerce,LYville.

0} Y, 001100110110 on tlns and 0011001010 pomls n-ccn'o prompt attontmn and remlttances

f, ' promplly 10:010. '

?)

g}: 1N1.) [AXE 'l‘ P1121 {I '1‘()R\’.

- - L‘. l‘. llwmmmu'....l’ 50,000 Bankof NewYork N.B.A

ig- ,. Ardulorv . . . . ..Fll'Sl Nflllflllai 2 (f. L. Anlln-wu.__..o' 25,000 N.B.L‘onunerce,Kans.City_

J

unVA.

. .~\. 1115000.. . . .1" 10,000 Umou 'l‘rust'Co. Chicago.

F3; Beamun _ _ _ _ _ __eaman g W. (1‘. Hihlwl- . . . . . . ..C . . . . . .. (Jellal'R.Nat.,Ue :a‘rRaPiCU

'3 ~ ‘ - - (l. \V. W01 1 log _ _ . . . _]’ 50,000 Hanover National Bank.

g; Carroll . . . . . . ..Fll’Sl Nallfillal Bank . . . . . _ _, <0. 1.. “20005,. . 18,500 Am. Nat., Chicago.

E - t - (L. H. 1120108.“...A. C . . . . . -. Valley Nat., Des Memes.

J ' - N. 'l‘. llurrmwlm....1> 50 000 United States Nat. Bani.G... H ' . .

9" Cherokeo . -_.F|r8t Natlflllfll Bank . _ . . . . .. W. A. Hinlunl... l".-1’ 25,000 N.-\V.1\'uuona.1, Chwago.

' R. Ll. Hui-10mm . . . . ..C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

“ . Spl-olul altonllon adv-n 10 (jolloctiom, and proceeds reunited for on day of payment, at

lowest rat»; 0! oxolmngv.
."
\

.

.9.1,..-: i

\"

 

' - 1 J. I). IQlllIllll]llH0|l.. .P 150.000 NHUODZH Park Bank.

'i‘ ' 00.111001210056011an State Bank..... .. E. L. Mmgmm..,l'..1’ 00,000 Commercial Nat., Chicago.

3'? Do a {£(‘lll’l‘lll Hanlunu' l,lll.\‘ll|¢‘\S. 10y .1101 5011 Flux-ngl and Domestic Exchange, U. S. i

- 7' llomls and local mwnritivs. 'l‘lw 001-00010 of Banks, Banker's, l‘m-porations. Merchants

‘4. ‘ and ot‘lu'l's» recoivul on fawn-ohm tol‘ms. Spwial 100011108 for making (‘01100110118 on ali

HOPPSSHHU points in Iowa. Nl‘lll‘IlSkil. \\'_v01mn;:‘, Utah, Nevada, Montana, Minnesota,

Imkom, Kansas and 0115501111, and romirlzun-oa mmlo 01‘ paynwnt at, lowest rates., n - llol-m't 'l‘lmmson. ..1’ 100,000 (‘orlml Banking ('0. |

2- Cresco ...... ..GI'BSBO bfllflfl 83V. 820k... 8 1:..1. All-11000 .. l'.-]’ 7.000 Am. I‘QX.1\‘HC., Chicago.

-' ) Hulwll '1‘huhisnll...(_." 5,500 Sm‘Ollll Nat., Dubuque.

g» -, A gom'lml llllllklllg 00010050 Ililllfilll‘ll'll. Mu- ]u-r cent. inu'n-st paid on time deposits.

‘,_.',,'_', . ; a 3*. 1". 51000 ......-.P 200,000 Natiljmal Park Bank.

Davenport...uavsnpfirt Nallonal Bank > s. 0. ..... .0000 >10. mulMet.N.,Gh-icag0.
.4) l I‘mnvul Profits, 5,000 N. B. Commerce, st. Louis.

36 '. - - ’ .lznnw 'l‘llonlp.<oll...P 100,000 Fourth National Bank.

_ ” ____Fgr$t National Bank ______ __ 3,1010. 1:. 10.0.0.... ..0 50,000 FirsbNutional, Chicago.

9;? (H‘m'u'oIlm-hn...A.(7 . . . . . .. .......----.-.-....---..---..- 1

{EM 'I‘lw first animml Bunk 1001-0101100 in 00- I‘mml States. Transactaa. general Banking '

00510005, and llI-zlls in Fill'l‘lu'll l'ltu-llanu‘l- :uul Gtfl'l‘l'llllllfljt Bonds. Special attention

 

fit, ulveu 10 101-{ll and Nate L‘ollwtious. (form-000mlonce solicitod.

- .\l . Strauss r . . . . . . . .. 1“ 100,000 Chase Natlonal Bank.

4‘. Destm-s...3tflte Savangs Bank ...... ..§ 1:. 0 000-0 Hurt-P ..... .. Am.Ex.Nat.. Chicago.

E: . (.l. \\'.Gl~m§sl-r . . . . ..L‘ . . . . . . . . . _ . . . . . . _ . . . . . _ . _ _ . _ . . . . . . . ..

RA ' ‘ - n (J. ll. l-Iigl000_\:___.-l' 200.000 National Park Bank.

".P‘ Dubuque..-..F|rSt “300031 Dank ...... .. 3.1. Y. 00m- . . _ . “In-1’ 00,000 First Nat. and Nat. Bank

E?! , in. l). 1:10:1-lm-_\'..._.(7 10,000 of Illinois, Chicago.

l‘ ,3" 0. 1100100 . . . . . . . . ..l' . . . . . .. Seaboard National Bank.

1 _ Alle. N. (.001 ._ l'.~1’ . . . . . .. Atlas Nat., Chicago.

Fontanellc....EXChangs Bank . . . . . . . . . . . -. [\‘V. l“. -lolm>ton.....l' . . _ . . . . . . . . . . . . . . . . . . . . . . . . . . . . ......

~",,' S_\'lri|l'.<§0\\'....A. C . . . . . _ . . . . . . . _ . . . . . . . . _ _ . . . _ _ . _ . . _ . ..

,Jv‘ / - ll. A. Pllllllllll'l‘.....]) 05,000 Am. Exchange Nat. Bank.

g ' Forest City...nlty Bank . . . . . . . . . . _ . . . . . . . . .. § \\'. 0. Hullle . . . . ..(' . . . . . .. Security, Jlinneapolis. ,

K \ r . .

‘1' .l. H. ('. inunmnn..l’ 35,000 Nlntll Katlonal Bank,

H1111 _________ ..IOWZI Slate 5 11:0. 0. 10001010....0 2,000 First Nat.,HFh/icago.

l? .\u;;'. 1“. John. , V . .l. 1* . _ . . . .. Sioux Nat., Sioux City.

l' , ('(llh‘l'tillllh' Tl‘l'L‘iVl,‘ spu-inl z'llll-mion .100 are remitted 101' on day of payment. First ,

,, 111101541100 10005 nogolultl-ll. . ~ I

I‘ . ‘ - T . .l - - 1.. M. l“fll£ll(l$l)ll...]) 100.000 Hanovm' Rational Bank.

a Ida.Grove..-..F|rSt National Bank ...... __ 5 \\'10. 1,'lll-10~l-..._.V.-P 10,000 Metropolitanh‘at.,Ch'icag0.

to Zn.A1.\\'lmwv.....c I

’ 5.1000 0101,0010 . . . . -.P 00,000 ('hennoal National Bank. .

[2 Imhanolu.-..-warren Uflllllly Bank ...... .. 2F.1[.(jlu-.-lurv . . . . ..0 15,000 First Nat., Chicago. '

’Lé' . . ,. .. 'b _ a, ‘ ; $1410.01 I.n.~00.__._.P 40000 ......... --.________________ __ I

. 10“-a<-..y.....Farmerb Loan 3 Trus. 00>,1.0.015.1.0.“...0 71.00 ............ .;- .............. __

3"» a :
I ~ .-

.
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, Capital J: New York Correspondents.

lace. Bank. Officers. Surplus. Other Correspondents.

~ - - Lyman Parson. .. ..P 100,000 Chase National Bank.

Iowa City.-.-.F|r8t "atlflllfll Bank ...... -- 21mm Swisher..-.-.C 20,000 Atlas Nan, Chicago.

Inc. Lasheck.-.-A. C 7,500 ............................ -.

A. Peasley ........ ..P 20,000 Atlas Nat. and Nat.. Live

Kellerton.. .-.Kflllflrlllll Bank ....... . . . {\V. W. I’oasley... . . . 0 1,500 Stock Banks, Chicago.

A. H. Teall .... --A. C ................................... ..

.1110. ’W. Cravens....P 25,000 Atlas Nat, Chicago.

Lake Park....LakB Park State Bank .... .. i M. n. Green...-.....C ..... -. Merch.=Nat., CedarRap'ids.

Collections a specialty.

- - O. McMahan...... ..P 100,000 National Park Bank.

Lyons........ ..Fll’Sl "allflllal ;Wm. Holmes...... ..C 50.000 Union and Northwestern

Undiv. Profits, 22,000 Nat, Chicago.

Transaets a general banking business. Gives special attention to Collections, and

reniits promptly at lowest rate- 01 exchange.

‘Macedonia..--Macad3ilia State Bank____ g .1...~1...1,,.,,,,____P
Jas. M. Kelley .... - .C

H. 11. Lamorenx ...P

L. H. Gordon . . . . . . ..C

- - I. R. Kirk . . . . . . . . . . -.P

Mason 00y...llommercial Savmgs Bank 2 Frank R000“.\Ve transact a general banking- business and give

collections on this and neighboring points.

5,000 Ninth National Bank.

7,500 Union Nat, Chicago.

5,000 Merchants’ Nat, Chicago.

..... . . Nat. Bli.0f S. C.,Sioua; Ctty.

50,000 Chase National Rank.

1,200 N. B.of 111., Chicago.

prompt and careful attention to

2

4

‘2

- B. Thom mm... ....P 25,000 Irvin" National Bank.
Maurice_____ {John Cu] iszan... V.-1’ 1,000 AtlashNatq Chicago.

A. E. Thompson- .. .0 1,2500 Sioux Nat, Sioux City.

\Ve give prompt and special attention to collections. ‘ ,

- .T. H. \Vhiting . . . . ..P 100,000 Chemical National Bank.

Mt. Pleasantlaiiflllfll State Bank ..... .- g Robt. s. onns .... ..0 50,000 First mm, (21410000.

Jas. T. Whiting..A.C . . . . . -. United States Nat. Omaha

George E. Kin".....P 20,000 Chemical National Bank.
Neola ........ "Bank Of Henla.............. .. s.-\. A. \Vatts...?.....C ..... .- Omaha Nat, Omaha.

.1110. C. Watts.....l. C . . . . . _ . _ . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Long experience, ample resources and superior facilities enable'ns to give entire satis

faction to all business entrusted to our care. General banking, collections, etc.

' ' - K. Cleophas ....... --P 50,000 United States Nat. Bank.

Northwood....N0rthwood Banking ilo 00w Sin'nnonds...-.C ..... .. CedarRapids Nat.,CedarR.

Collections ill Worth. Winnebago and Mitchell counties receive prompt attention.

- - i Miles Jordan . . ...P 20,000 Metropolitan National Bk,

'Pleasantville.c|t|lens Bank ............. .. i \v. Ed. \vi-igm.......o 7,250 01000000.

g (Miller 0(- Thompsonl 75.000 . _ . . . . . . . . . . _ . . .I ......... ...

Rock Rapidslyml Bounty Bank......... -- t M. Almx ......... ..0 30,000 ............................ ..
For further particulars see the bank’s Card in this issue of the JOURNAL. i

- r T. B. Taylor. - . -P 31,000 Fourth National Bank.

Shefiield .... Bank............. .. % W. D. Evans V.-P ..... .. First Nat, Chicago.

L. B. Carhart..... ..C .....................................

\

First class loans made for Eastern investors on real estate and guaranteed by us.

Prompt attention given to collections.

Sioux Centre..Farmers’ SflVillgs ._ {Twin Van de Berg__P 15,000 Gilman, Son 8:. (.‘o.

. . . . . .. First Nat., Lci‘ifm's.

100,000 Hanover National Bank.

Peter Egan. JrF. '1‘. Evans ....... ..P

Sioux City. .. . . % E. M. Donaldson. . .C . . . . . . - Union Nat , ('Iucago.

H. A. Knepper. .A. C 3,646 . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

- - w P. Manley .... ..P 200.000 Imp. & Traflet's’ National.

., ...-Secunty Nailonal Bank... ‘ F. M. 0.0.. ..... 00000 00000000... x... 00.1.00...
- 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Security, lifinneapolis.

- G. 1.. Joy .......... ..P 1 000,000 Hanover National Bank.

0 ....Ulllllfl Loan a Trust ( A. S. (iarretson. V.-P 125,000 Freeman’s Nat. Boston.

E. It. Smith . . . . . ..Sec

Al commercial-paper for sale at current rates. Correspondence solicited.

one ' ...... ..P c. .&.1' t. B n ,0.000 Rapids.FarmerS 8 Merchanis’ Bki “P \0'1" 76 m m
\V. 1?}. Brown . . . _ . . .-C Sui- l. Merchants’ Nat, Chicago.

M. C. Struble. ..-A. C 52.0 0 Sioux Nat, Sioux City.

I). \V. TllI'llBI'r..... ..P ..... .- Gilmsn, Son 0: Co.

G. W. Haynes - - . . . . . . . Prarie State Nat, Chicago.

(Gregory 01: Johnson) ..... .. United States Nat. Bank.

L. J. Nettleton . . . - . C . . . . . .. Midland State. Omaha.

Andrew -Tacks0n...P 20,000 National Bank Republic.

A. E. Jackson . . . . . -.(F . . . . Merchants’ Nat., Chicago.

L. I. Carsonv .....A. C

We remit on day of payment.

s - - - - - - . . . - - . . - - - 0 ~ - - . . - . - - - - - - ~ . . - -.

Steamb'tRockFarmers, Exchange Bank..i

Tabor....... ..Tabor Bank................. -.‘i

Tania ...... ..‘.-Farmers 8 Marchants' Bk:

Send all your collections to this bank.

KANSAS. I _

- s . _ . _ . . . _ . . . s - - . . - . - . - . - - Q - - Q o Q Q Q n up

15,000 Chase “National Bank.

2.000 Nat. Bank of Kan.(;ity.ll[o..

A. Branaman..... ..P

C. R. Portion . . . . . . . . C0000 010100.821“ of Belle Plains.......$
l . . . . . . . . . . . . . . . . . . . . . . . . . . . _ . .. Wichita Nat, Wichita.

' ' y W. E. Darrow .... ..1’ 10,000 American EX. Nat. Bank.

Bird City......FHI'MBfS it Merchants Bk. is. K. D:ll'1‘0W..-- V.-P 5.000 First National Bank,

E. D. LoWe........ ..C ..... .- Hastings, Nob.

- H. L. Jarboe . . . . . . -.P 125,000 Central National Bank.

Burlington....Bunlngmn Nat. Bank .... “go. it. Race ........ .-c 17.000 1.001000 Nat, St. Louis.

U ndiv. Profits, 3,000 . . . . . . . . . . .- ................. .
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f w \ Capital rt- New York Correspondents.

‘ Place. Bank. Officers. Surplus. Other Correspondents. I

I .0 D. F. Hulbert . . . . ..P 50,000 Fourth National Bank. l

" Burr 0010......Billlll [If Burr flak ......... -. C. D. Hulbert-.......C . . . . . -- Am. Nat, Kansas Citlefo.

.. “ '. I . . . . . . . . . . . _ . . . . . . . . . . . _ . . . . . .. Continental Nat-..St. Louis.

I G. \V. Jphnston . .. 60,000 ChgniligcalkNatt-iginal Banckk

J.().Joinston . . . . . . . . . . . .. Na. an o ansas 1y0000000---.llhanute NatIonal Bank.-. _____________________________ __ an, M, Bank 0, Con,

................... . . merce, Kansas City, Mo.

Having been running a bank in this County longer than any other National bank

olticers. we are amply prepared to handle collections satisfactorily.

- - 0 - G. M. Adams . . . . . ..P 25.000 Hanover Nat. Bank.

Chautauqua..n|tllens Banklllg BO .... .. A. C. ('adwell..... ..C . . . . . .. Nat. Bank of Commerce, .

l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Kansas City, Mo.

.- ‘ - - , \Vm. Jay 100,000 Union Tr.Co.and4thN.Bk.

Emporia .... ..lIlIllBllS Bank ............ .- Q 'r. J. Aoiioson ...V..1> 2,000 Citizens’Nat.,KansasCtty.

(D. W. Eastman....-C . ContinentalNat,St.L.[Mo.

Collections on Americas, Reading. Ulpe, Neosbo Rapids, Madison, and all accessible

points, )1‘l)Hl tly made and remitted at reasonable rates. Foreign and domestic ex

change oug it and sold. A general banking business.

  

I - II. 0. Cross . . . . . . . . .P 100,000 First National Bank.

a .... .-FII‘SI IIIIIIOIIHI Bank......-.. is. s. Cross ........ -.C 100.000 Fourth Nat, SLLouts.

Collections on all points in Kansas will receive prompt attention and remittance .

, .- , - - . ' A. Obcrndorf, Jr...P 30,000 Chase National Bank.
._r_I.'I,,j\ " Frankfort . ..GlllZBnS Bank ............. .. % Geo. F. W'alkcr ..... .. Sexton Nat, St. Joseph.

' A new bank. ’(‘apital fully paid. Its olficcrs, long engaged in the business, will guar

antee satisfaction. Send us your business.

F. W. St-ackpole. .. .P 15,000 National Bank Republic.

Greenleat.... .Greenleaf State Bank..... .- i w. 0. 0:00... _______ ..0 N00. 0001. Kans. on... Mo.
G. G. (..‘000w1n...A.-C 1,200 St;n-kpole&Tobey, Wasth

I ‘ - J. W. Creech.-.-....P 50,000 Kountze Brothers. ‘

Herington...-Ba|lk 0f llermglon ........ .. $1011on G.Cookc....C ~ spoons. B. of Com. and N. 13.01
w W. T. PtllGlllilll..A.~C 0,500 Kansas City,KansasCity.

Send us your collections. We remit on day of payment.

“ - E. N. Morrill . . . . . ..P 100,000 American Ex. Nat. Bank.
Hiawatha.....The Mllfllll & Janes Bank sc. 1). I.aque....'-.-.C 25.000 Fiji'st Natbct‘h'icago and

. . . . . . . . . . . . . . . . . . . . . . - {ansas iy. \

The pioneer bank of this section. Any business intrusted to banks solicited.

I - I \V. \V.T1'uxal....V.-P 10,000 National Bank of Kansas

Hoisington...HUIsmgtun State lJoe H. Borders.....C ..... -. City, Kansas City. I

(Jan invest Eastern money at from 8 to 12 per cent on A1 security, long or short time. '

"‘I * [Ben 13100011010 .... ..P 500.000 Nat. Bank oLRe ublic.

I _ ., ' IWIILR Bennett.V-.P 110,000 Eastern Office, 85 Mon

‘ HIIIcIIiHS(»n--_Emplre loan 8 Trust 80" arsenals-15:;1a? ........ ..F?.’if‘i??::?i??lil?ii‘rif; I
' ' (Incorl'orated') B. R. Cor-win, Eastern lllgr. _ . _ . _ . . _ . _ . . . . . . . . . . . . . . . . . . ..

First-class farm mortgage loans and chcnture bonds.

n. s. SiIIIpson.......P 12,500 Nat. Bank of Deposit:

101000...-...._Sl3le Bank Of Inmall . . . . _ .-gLeon Depp . . . . . . . . ..C' 5,000 Nat. Bank of Commerce

Undiv. Profits, 500 Kansas City.

I J. J. Squier. . . . . . . . .P 1,00,000 American EX. Nat. Bank.

Kansas City..|nter'8tate "at I Bank. . .- {BL W. St. Clair.- ....C ..... .. Corn Exchange, Chicago.

\Y. C. Henrici....A.C .................................... .. I

See their card on front cover. '

R. \V. Sparr....... ..P 50,000 National Bank Republic.

Lawrence.....noug|as Bounty Bank . . . . .. é II. E. Benson ..... ..C 2,000 First Nat.,Kans. Ctty,M0.

- A. F. Crowe ....... ..P 17,820 First National Bank

Madison . . . . ..MfldlSllll Bank _ . . . . . . . _ . . % W. O. Waymire..-..C 8,000 Midland Nat., Kans. Cttu.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .- First Nat., Emporia.

V - - , ('has. R. Mongol-.-..P 50,000 Western National Bank.

Newton ..... ..IIIIIZBIIS Bank ............. -- i n. n. \Vclls..........C ..... .- N.B. Kans.City,Kan.Ctty.

- I (E. II. Hoag). ..... .. Hanover National Bank.

. u .... ..lillllllllBl'BliIl Billlll ......... .. l; ............................ -. Nat.B’kCom.,Kan.Ctty,Mo.

‘I ' GelllCl'Hllliitllklllg. Choice investment securities‘and farm mortgages. Correspondence

.11 _‘I_ I so lCllJCl . .

{SI ‘1‘ - W. W. Robbins...._.P 10,000 Merchants’Ex.Nat. Bank. !

I1:
Norwich .... ..IIOI‘WICII Bank .............. .- i r. N. Wright ...... ..C 3,000 \Vichita Nat., Wichita. I

r'. '- '- I
I; I I i Welles Norton . . . . ..P 50,000 Merchants’ Ex. Nat. Bk. -

.p :‘I North Topekanltllens Bank ............. .. I Peter Smith . . . . . . .-C ..... -. N. B.Com., Kansas City. ;

- - J. n. Hitchcock - . . .P 50,000 0110.80 National Bank. I

Oberlin . . . . . ..FIrSI Nailllnal §Jno. P.0’Grady.....C 10,000 Saxton National Bank,

I.“ A ‘ _ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. St. Joseph I
"' “7 Terry Critchiield...P . . . . . .- Corbin Bankin Co. I

I - j, 00r010080.--..Jellersnn 00. Bank ....... .. 5 M. L. Cl'ilcllfield....0 ..... .. N. B. Kan. Cityéf‘ Kan. City.

f 1'; (M. L. Critchfield, AC ..... .. First Nat, Leavenworth.
- rT'

'0 Q - 100,000 Gilman. Son & Co.

; 00,-. P0080110..... -.GIly Bank of lngellJllatthewson 8 to .......... .. 00.000 r000“... 50.1.00...
I A}, F. II. Snyder........C . . . . . -. Morehants’Nat-.,Kan.City.

{3 _ _ - ...................... . . 10,000 Finney Co. National Bank,

1” _ Piercenlle....WIghI, w ................ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Ga'I'den any, Kans.
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- - J. W. Morris...... ..P 100.000 National Park Bank.
Saline....... ..Sallna thlllllfl' Bank..... ..sW.T.“'filCh ....... ..0 10,000 First Nat, Chicago.

I P. n. Lockwood. .4. a 5,000 .................... ..

- J. L. Woodhouse P National Park Bank.

Sharon SprgsBank 0f Sham" Sprmgsi W. D.Harris. C ..... .. N. B. Kans. Uity,Kan.C'lty.

Only bank in Wallace County. Collections on Wallace and Weskan receive prompt

  
  

attention.

H .D.G.L' t1 11 Id.St.JOll11..... ..Slfllfl Bank Of Si. J0|lll...§ gfiwtllckelbeile..P} 50,100 ThirdNational Bank.

G00. H. Burn... V.-P 7,000 N. B. Commerce, Kama. Cy.

Topeka ..... ..BI'OWII, Best!" I: ........... .. g I. '

  

Investment banker, 821 Pine state so "Iloi'i'i's. Mtl'iiiii .106 Sixth Aren.lile-,u\;iles-t:

Topeka, Kansas. For tnrther particulars see his card on another page.

- H. E. Ball ........ ..P 100,000 Ninth National Bank.

. ....lnvesi. Tr. to. of llllfll'lfiflgc. w. Waterman...0 ..... .. Boston Nat, Bast...
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Merohants’ Nat , Balto.

T.B. Sweet..... ..P 600,000 Third National Bank.

a ....Kansas L03" & TI'. 60 ....gGeo. M. Noble ..V.-P 68,145 Corn Ex. Nat... Phila.

E. M. Sheldon. . . . . Tr 37,339 ........................... ..

- ...................... .. 10,000 National Bank of Kansas

Wilsey...... ..Bfllik Of ""881............ .. go. M. Beacliy..... ..0 2,000 City,Kun8axCit;i/.

Collections on Delavan. Diamond Springs and Parkersville reoeWe prompt attention.

.'"lr'.hN. Mcgotlliald. .5 50 000 W(films?1 Nationalt Bgnk. 1

0s. . ‘a on. . .. l ere an s’Na. t.Lou a.

Winfield .... ..BOWIBY Bounty "at. Bank. J. F. Balliet.. . First and Missouri Nat,

Kansas City.

  

  

KENTUCKY

- Claud E. Haddox...P 25,000 Mechanios’ National Bank.

Allensville . ..Bflllk 0f MIBIISVIIIG ....... .. éThos. Pepper 0 ..... .. Louisville Bkg. Co., Louv.

..... .. Com'l Nan, Nashville.  

- John Russell..... ..P 210,000 Third andFourth Nat.Bks.

Ashland .... ..lShlflMl "atIOMI Bank...{\V.C.B.iohardson...0 65,000 First and Citizens' Nat,

John Russell.....A. C 14,000 Cincinnati.

! I A.C. Cam hell. ..P 100,000 HanoverNational Bank.

. .... ..Merchants National Bank. i 0. 0. ii... 500 ............................. ..
’I‘liis bank is the third successful institution organized under the management of A. C.

Campbell, President, in this vicinity.

- John G. McGuire...P 50.000 United States Nat. Bank.

Beattyville....Three FIJka DBPUSIt Ballkéo. H. Pollard... .c' 6.610 KentuckyNat.,L0uiuville.

Undi oflts, 1,000 .................. .. .

- - W. P. Ross........ ..P 78,700 Bk. 0 Am. and Chase 1\at.

Carllsle ..... ..DBPUSll Bank Of UHFIISIB..% F. E. Congleton. ...c 30,000 Ohio Valley Nat, Cinch].

Undiv'd Profits, 6,000 Louisville Bkg. Co., Louv.

  

  

  

S. K. Cox......... ..P 30,000 United States Nat. Bank.

Hartford......Bank 0f Hartford............ {0. '1‘. McHenry.....C 2,000 Third Nat., Louisville.

| Montgomery Merritt P 150,000 Bank of America.

Henderson ...Planters State Bank.... .. gJohn 0' Byrne.. V.-P 28,500 Fourth Nat, Louisville.

David Banks ..... ..C' 5,223 ............................ ..

Local collections direct from drawers a specialty.

Banker and Broken. 27,000 United States Nat Bank.

Lexington....uounn8y, I]. H. ............ .. g ..... 3,800 Cilizens’ Nat, Cincin.

.. .. ..... .. 'Bank of Ky., Louisville.

  

30.000 Manhattan Company.

  .. ....Sayri a 60., David i... '..i :

mome..:.Ball, Garvin ................. ..i ....................
Attorney & Connselor-aLLaw, 154 West Jefferson Street. References: Logan 0.

Murra . Esq., President United States National Bank. and Messrs. J. &. J. Stuart

& Co., ankers, 33 Nassau Street, New York; George H. Stuart, Esq., Philadelphia;

Second National Bank, Louisville; L. J. Gage, Esau Vice- President First National Bank,

Chicago; Merchants & Manufacturer's Na, lonal ank, Pittsburgh.

- George Davis, 300,000 Western and Mechs.’ Nat.

1, ....Fourth "atlllflll Bank .... .. {Chas \Varren 0 32,000 Ilaclede Nat, St. Louis.

.. ....Grean, John W.&ll. S...§.. .... .. titiiiiegé’f'fifi‘t

. ....Kllntucky National Bank...{

Jas. M . Fetter.... ..P 1,000,000 Meohanics'. First and U. S.

Attilla Cox .... .. V.-.P 200,000 National Banks.

.0 ..... .. Atlas Nat... Chicago.

..... .. Merchants’ Nat, SLLom‘J.

See the bank's Card on another page,

W. E. Scnrritt.... ..P 500,000 Western National Bank.

Middlesboro..noal & Iron Bank ......... .. 3 Wilber F. Baker...0 . .. Louisville Banking (30.,

l .U. Marvin....A.C' .. Louisvzlle.

Collections promptly attended to and remitted ior. Collections also made on Cumberland

. Gap, Plnevi le, Barbonrvule. Big Stone Gap and other adjaoent points.

I - J. M. Bi stufl'..... ..P 200,000 linnoverNationol Bank.

Mt. smrling..Tl’fldarS DEPOSII Bank..- i w. w. humpsml ..c 3.000 Louisville Bkg.Co.,L0m'ilv.

  

  

  

  

L. M. Sanford .... ..P 00,000 U. S. National Bank.

New Castle...Bflllk 0f "8W Basile........ % \v. E. Cliillh..... V.-P 30.000 Louisville Banking 00.,

John W. Mathews-.0 310 Louisvllle

II—J .
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09,600 Hanover National Bank.

..... .. I .mlisv. Bkg.Co.,Louisoille.

1,340 German Nat... Covingtan.

50,000 National Park Bank.

10,000 City Nat ., Covt'ngton.

  

Piece. Ban k. 01)"cars.

Jessie Bryant . . . . ..P

memesenefarmers’ Exchange BankgBALArnett....... ..0
J. L. Sinlpson....A.C

\Villialn Collins. . . . P

Nelllnilllet’nlfl. Middlflllll'lll Dep. Banngolln 1.1000000.... ..0
Undiv'd Profits, 1,000' - n. M. Rosel)erry...P 100,000 United States Nat. Bank.

can......... ..lgrlcultural Bank ......... .. l Spears..... ..0 00,000 ............................ ..
Collections .1 specialty.

25,000 ....... ..'. .................. ..

2,500 Citizens’ National Bank,

. w .A 1.1.0008000000--..Bank of Pete‘rshurg ...... .. ti. "‘0‘10‘5‘0.....0

C. E. Grant . . . . . .../1.0 1,000 _ Cincin. .

Prompt. attention given to collections on all accessible points at low rates and Wltll

~ prompt returns. Prompt and courteous service guaranteed to all.

i

John Bennett..... ..P 150,000 United States Nat. Bank.’ I

Richmond . - . .Farmers "allflllfl Bank.. gs. Pill'kPS. ..0 50,000 Fourth Nat. Cincin.

Ulldiv’d Profits, 1,900 Kentucky Nat, Louisville.

W. B. L. Cooke.....P 25,000 Latllaln, Alexander & Co.

Trenton .... ..Bank Of Tl’BlllDll .......... .. L. H. Petl'ee ...... ..0 2,530 Louisville Banking 00.,

2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Louisville.

- L. L'rlvanagll...... - . .P 77,500 Hanover National Bank.

‘Villiamst’n.-firam 00. DBPOSII Bank-.. 3W. G. Frank . . . . . . -.C' 50,000 Fourth and Merchants'

Undiv’d Profits, 2,750 Nat., Cincin.

' LOUISIANA.

- G. \V. Bolton . . . . . . ..P 00,000 Nat. Bank of Commerce.

Alexalldria...-namdes Bank............... .- SChas. Owen ........ --C' . . . . . .. WllitneyNat.,NewOrLean8.

1.1. w. Bolton. ....A. 0 6,100 ............................ ..

. fieé're Lanaux...i,..11)J Eartlik oi NhBéA.

, i. . Keever.-.. .- ' , {a one. at an ea

New Olleans"state "annual Bank """ " 0.1.. C. Duplly.... ..C ..... .. board NationalBanks.

C. H. ClllbertsonA. C

Special attention to collections and correspondence. Reserve agency for country banks.

c - - ~ v ~ - . - . - - Q . ~ - o - _ . . - a - a - _ . - - o - - n a

I

DIAINE. I

Frank Nelson, P..Dep., 245,389 ............................ ..

Calais ....... ..llalais Savings Bank ..... ..éGeo. A. Lowell-..-.Tr 6,605 ............................ ..
~ . ~, Undiv.Prof.,8,246 .......................

50,000 Blackstone Nat, Boston.E. A. Thompson. . . -1)

4,000 Portland Nat. Bank, Port: 000.... ....---.Kineo National Bank....'...-§0. B. Ki.0.ei..0-....-c
_‘ r G. L. Arnold-.- .A. C' 3.500 land.

. -\ >- '

. . '0 ‘ - - Andrew P. Wiswell.P 50,000 Nat. Bank Republic.

" - Ellswortll.....F|r8t "allllllfll Billlll ...... .. i Fred. L. Kent..... ..0 14,500 Freeman’s Nat. Boston.

' i Horatio N. Jose.-.-.P 250,000 Mercantile National Bank.

5 P000000......llumberland Nail Bfillk.-.. g William li.€ol(lil_e..i)0 f 28,000 Merchants’ Nat, Boston.

- n w. r0 ., ',75: ............................ ..

- ' R. F. c. Hill‘fley....P 100.000 Chemical National Bank.
..»-*."‘_' Saco . . . . . . . . . “allllllfll Bank....... .- John C. Bradbury..0 40,000 Globe Nat, Boston.

ls. c. Percliei-.....A. 0 14,500 ............................ ..

' ' - M. R. Mathews,P.Dep. 237,000 ............................ -.

>Tn0m0sieii....Thomaston Savings Bankgc. 0.000. .... .....e ’ 4.000 ....... .......... . .-. ..... ..
. ;. Undlv. Prof., 5,297............................ ..

._ \ MARYLAND.

f, 7 '3 ‘ - - i - Henry James..... ..P 500.000 Gallatin National Bank.

Baltinlore.....0|t|lens "alllllllll Bank... g W. H. O’Connell..-.0 531,000 Continental Nat, Chicago.

;.-j.; James Cal'l‘Oll ..... ..P 300,000 Chase and Mercantile Nat.

. ‘ 0 .....DI‘UVBTS' & MBOllMflLBallng. D. Wheeler..... ..0 00,000 Third Nat, Phila.

,_';/, ' ‘ Undv’d Profits, 36,530 ........ ................... ..

i '~ .. ‘ Careful and prompt attention given to all business placed in our hands.

'5 - (Richard D. Fisher... ‘ ..... .. Investment Bankers and

n ....-FlShBl‘ & Shaw............ .- i Wnl.CheckleySllaw) ..... .. Members Balto. Stock Ex.

Negotiators of municipal loans, and loans of water, gas, electric light and street railway

' companies possessing municipal franchises. .

i (R. S. Scott. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

, .. ....Scolt & Son. Townsend.... g'l‘ownselld 00000.) . . . . . . . . . .. n. w. 0101-1. .0 00,100.00.

‘ I - - Robert Sliriver. . . ..P 100,000 Central and 1stNat. Banks
' Cumberland..F|rSt Nfltlflllal Bank...... .. g E. T. Slll'i\'el'..... V.-P 104,000 Phila. Nee, Pnue.

) J. L. Grillitll . . . . . . . .C . . . . . . . . . . . . . . . . . . - _'............. ..

- V Transacts a general banking business. Prompt attention given to collections and

, _ IS" ~ Correspondence ‘ 1..

' , - Lloyd Lownlles. . . . .1“ 100,000 Imp. 6: Traders’ Nat. Bank.

_ 1 , 0 ..Second National Bank....- % 0.0.1.0 ..... -.0 100,000 ____________________________ __

fl,l ' ~
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...................... .. 75,000 ChaseNat&I)rexel,M.&Co.

Hagerstown.."°"man, EHVBY & Lana... gCharles S. Lane..-.-C ..... .- Fourth St. Nat. Pittla.

Indivul-ual responsibility, $135,000. Collections remitted 'for on day of payment.

Personal attention yiven to maturing notes and over-due paper. Nothing returned

that can be collectet .

Westminster.WBStmin$tar Sav. lnsln...-§

w'.__. i.

0. Grimes ..... .-P

Wm. H. Starr . . . . .-C

Thos. E. Reese-.A. 0

10,105 A. M. Kidder & Co.

20,000 ............................ .

3,000 ............................ .

’ MASSACHUSETTS.

Attorneys-at-Law, 5 Tremont St., Chadwick Building,

5...... ...... .llhamplin,Bytherflentworlhi Rooms46-48.
REFERENCES: First National Bank, Blackstone National Bank, National Bank of the

Republic and Jordan, Marsh &. Co. .

\Veston Lewis .... ..P 500,000 Nat. Park and First Nat. ‘

u ........Manulaclurers Nat. Bank- in. 1:2. Seaver..-.'....C 34,000 First Nat, Chicago.

Undiv. Profits, 74,700 ............................ ..

Collections promptly remitted for at low rates. -

637 Exchanfl‘e Bldg. ..... .. H. C. Speer, Chicago and
u ...... 88f, l} ................. ............ ..b. . . . . . . . . . . . . . . -. Topeka.

Dealer in municipal bonds and warrants, corporation stock and bonds, and commercial

paper.

- ...................... -. 200,000 American Ex, Nat. Bank.

o ...... ..SPIlZBI' & llo............... .................... 50,000 Sp1tzer& 00., Totoao.

. ‘- Walter S. Swan.....P 100,000 NationalExchange,Boston.

Cambridge....nhasr|es llwer Nat. Bank. iooo. H. Holmes...-C 50.000 ............................ ..
pecial attention given to collections and correspondence. Collections promptly

remitted for on day of payment.

, ' - - B. N. Bullock ..... ..P 250,000 American Ex. Nat. Bank.
Fitonburg....Fllfihbllrg Natlonal Bflllk.. éw. J. Stearns.-.-.-..0 140,000 Merchan'ts’ Nat. and N. B.

~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Redemption, Boston.

_ _ $1iseplirRoss,Prii.Dep.,382,000leo. . Cogswe .Tr ..... .. . ourt 1 flat, Boston.

Ipswmh""" " ' Guaranty fund, 9,500 _ _ _ _ _ . , _ _ _ _ . _ _ _ . _ _ . _ _ _ _ _ _ _ _ _ __

Undiv. Earnings, 5,000 . . . . . . . - _ . .‘ ................ ..

- Jos. ShattucklJ Dep, 6,302,728 ............................ __

Lowronoo.....ESSBX Savmgs Bank....--.. {James H. Eaton..-Tr 213,707 ............................ ._
Undiv. Profits, 213,000 ............................ .

- - - James H. mead--.P 150,000 .............. ........... -
u .....Paclflfi Natlonal Bflllk--... gwnnam H. JaquithC 18,000 Central Nat, Boston.

Undiv. Profits, 10,383 ............................ ..

' C. E. Hendrickson..P 200 000 Hanover National Bank.

New Bedfordlew Bfldflil'll S. & Tr. 90 i E. W. Bourne.-.-...C N. B. Redemption, Boston;

- ‘ Fred. L. Ames-.l’, Dep.,699,987 ....... . , ................... .

No. Easton.. .NU. EflSlflfl Savmgs Bank. 30. B. Field ....... ..’1‘r 24,103 ............................ .
/ Undiv’d Profits, 15,558 ............................ .

\Vm. S. Morissey.--P 250,000 American Ex. Nat. Bank.

Plymouth.....md "at. éJames B. Brown---C 100,000 Nat. Bank Commonwealth,

Undiv. Profits, 38,000 Boston.

- Charles Ta-rr...... . -P 100,000 .......... . ..'............... . .

Rockport.....n00kport National Bank... gGeo. w. Tufts .... --o 40,000 ............................ ..
_ Undiv. Profits, 7,500 . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

- - 'J'. A. Fayerweather.P 100,000 'l\' at. Bank Redemption

Westboro.---.F|rSt ...... .. 36%. 0. Brigham . . .0 20,000 Boston. , '

, W. A. Reed .... ..A. 0 5,800 ............................ ..

, Edwin Bulla-rd.P Dep., 750,000 ............. ..=............ ..

t. .....Westhoro Savs. Bank...... éGeo. o. Brigham-. Tr 28,:400 ......................Undiv. Profits, 24,300 ............................ _.

- - Calvin Foster..... . ..P 400,000 Imp. & Traders’Nat. Bank.

Worcester....nlty Natlonal Bank........ .. gNathl. Paine ...... ..0 100,000 Nat. Bank Redemption,

Chas.A.Williams.A.O 100.000 Boston.

MICHIGAN. '

- - W. J. Cooker...... ..P 75,000 Continent-a1 Nat. Bank:

Adrian....... ..llommerclal Savmgs Bflflkés. Howell ...... .. m 21,000 Metropolitan Nat.,Chtcaao.
Wm. B. Thompson..0 . .- . .. First Nat, Detroit.

Prompt attention given to collections. General banking; business transacted.

| F. \V. (Ila 50,000 Fourth National Bank.

o ..-.-.Waldby 8 Clay 8 Bflllk..§H.n.wotuiy...v.-P 34,000 Globe Nat. Chicago.
R. t‘lav............ ..C 5,408 Mer. & Mfrs. Nat, Detroit,

Oldest bank in Lenawee County. Special attention to collections at lowest rates.

_ _ . _ . . . . . . . . . . . . . . . . . . . . . . . . . .. Hanover National Bank.

Alma........ .-Turck & “0., 8....... .. it}. sword... ..... -.c ..... .- Am. Ex.Natl., Detroit. ~

Collections made promptly and remitted ior on the day of collection.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . -. Mercantile National Bank.

wont........Ferguson & 80“, ll ........ .. inugn H. Mair-..A.C ..... .. Detroit Nat, Detroit.

- - C. H. Richmond. . . .P 100,000 Imp. dz Traders’ Nat. Bank.

Ann Arbor....F|rSt Nallonal Bank...... \V.Cltll‘k801|......0 10,000 Merchants’ Not, Chicago.

’ ‘ Undv’d Profits, 20,000 Commercial Nat, Detroit.



  

 

  

We collect items on Centreville, Nottawa, Florence, Wasepi and Mendon. We do

general banking business.

Visa" no" gJ- F- Cal‘tWI‘igbt....P 10,000 Hanover National Bank.

as
'a
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2"? ~ , ' E. H. Pinney..... ..P 25,000 Ninth National Bank. I

.21». 0000 0000.....Exchange Bank............ .. tram n. A10 .... ..0 ..... .. 000.010 00..., 0.00... i
= ’.". \ I _ a Josiah \Volt ...... ..P 30.000 Chase National Bank. |

y a"! Centreville....wo" BID. 8 ......... .- g H. P. Stewart... V.-P 30,000 Com'l Nat... Chicago.

. . . Frank Wolf....... ..c ..... .. Mer.&Manfrs.Nat.,Detr’t. |

l

Davison .... ..Dil Geo. H. Moss...... ..C ................................... .. , '

, - - S. M. Cutcheon.- .-.1' 200,000 Tradesmen’s Nat. Bank.

Detroit...... -.nllIIB Savmgs Bank...... ...................... ..- 20.500 ............................ ..
\ Undv’d Profits, 17,592 ............................ .. ;

. u ney, r.. .- , on men a , wago. .

u .... "Merchants X “"8. MLBK H. L. O’Brien ..... ..C ..... .. Nat. B’k Republic, Boston.

Wm. E. Reilley..A.C ................................... .. :

Accounts solicited. Deal in foreign exchange. Facilities for collecting promptly. |

- Geo. H. Bussell.-..P 200,000 Lincoln Nat. Bank.

., .... ..State Savmgs Bank...... .. ggfimm.... “v.45 00000 more S.W., 000.000.
. . ason . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

For further particulars see the bank’s Card on another page.

. - S. Dow Elwood....P 150.000 Drexel. Morgan & Co.

. ...... ..Wayne 80. Savmgs Bank. 3 w. Stagg..A.Sec.&1v 004.000 First 100000.0- 005.00,...
Strictly a Bank for Savings and Trust Funds. For further particulars see the bank’s

card in this issue of the JOURNAL.

- , A. J. Bowne....... ..P 300.000 Chase and Hanover Nat.

Grand Baptdsffllll'fll Natlonal Bank.... .. n. A. Blod ett...V.-P 32.000 Nat. Bank of Am. and Am.

H. W. Nas .. .C' ..... .. Ex. Nat, .L'Mcago.

Prestonand3dNat. Detroit. |

General banking and exchange business. Collections on this and accessible points

receive prompt attention and remittance. Correspondence solicited.

' M. L. Sweet..._..-..P 800,000 National Park Bank.

0 -...Uld Natlunal Bank.......... J. Hollister......0 202,000 First Nat.,C'h'tcago.

For further particulars see the bank's card in this issue 0! the JOURNAL.

  

, - - Le Roy Moore.... ..P 50,000 Hanover National Bank. '

\Greenville-. .lllty "atlflflfl Bank....... B. \Varren..... ..0 5,453 Preston and Third .t ‘

. . . . . . . . . . . . _ . . . . . . . . . . . . . . . . .. e r01 .

‘ ’ C. T. Hills. . - . . . . .P 70,000 Western National Bank. I

Hart........ --Uceana to. tags. Bank. in. r. 000- ...... .-m 0,000 Am. r... N00, 01.00000. \
E. D. Richmond . .. .0 3,875 Nat. City, Grand. Rapids.

‘ Geo. W. Webber. . . .P . . .. . .. Chase National Bank.

lonia ........ ..Wflllllfll‘ BrOS................ . . iH. B. Webber. .C ..... .. Commercial and Preston ‘

...................... . . I . . -. Nat. Banks, Detroit. .

- - E. W. Sparrow......P 100.000 Mercantile National Bank. |

Lansing Nailflnal Bank........ .. gooley.-.. . VJ; 22,000 Preston Nat, Detroit.

. . avis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . _ . . . . . . . . . . . . ..

Collections on this and surrounding towns receive prompt attention. ,

M. E. Rumsey.... ..P 50,000 Imp. &Traders’ Nat. Bank. 'i

Lesne....-...-.P80|l|B 8 Bank.............. .. gw. \V.Peirson .... --0 10,000 Am. Ex. Net, Detroit. I
Undiv’d Profits 1,176 ............... - . ........... ..

. . _ . . . . . . . . . . . . . . . . . . . . . . . . . . .. Ninth National Bank.

Lyons....... -.Dflllghfll'ty & 00., JIIO. {John McQuillin.....C ..... .- Mechanics’, Detroit.

- Wm. Patrick ...... ..P 25,000 1Vat. Bank of Deposit.

Blidland .... nu. saV. g M. P. Anderson....Tr 1,050 Mich. Sav., Detroit.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .- State, Midta'nd.

- - C. H. Winchester.-.P 50,000 Third National Bank.

Quincy...... -.FlfSt National Bank...... .- o. L. Truesdell....-.C 10,000 First Net, Chicago.

l Undiv’d Profits 4,000 ............................ ..

' - John B. Dakin.... ..P 50,000 Seaboard National Bank.

\Villiamston..W|“|am$ton State Bank t Bion Wixson...-....0 1,000 Peninsular Sav., Detroit.

We want your collections, and _will endeavor to take care of all business intrusted to us

in such a manneras to give entire satisfaction.
I

 

MINNESOTA.

' _ {1A1Iilrlslreytoln....MP g0%.%%g lgat. Bari} or thelRCe 00110.

. . aci'ar ane. gr ‘ ,‘ ' ank o ontrea , icago.
Duluth...... ..Amerlcan Exchange Bank- James C H,,,,,,,___,, ________________________________. Collections solicited. Correspondence invited. Any business entrustedto uswillreceiv

prompt attention.

- Joseph Sellwood.. ..P 100,000 Mercantile Nationl Bank.

n .... ..Sacunty Bank 0‘ nlllllth..-§r. w. Paine V.-P 15,000 Nat. Bank of Illinois,
W. P. Lardner.... ..C 2,500 Chicago.

A general banking business transacted. Special attention given to collections. .

7“” R. P. Wells ....... -.P ..... .. National Bank Republic.

Herman ...."Grant Gfllllliy Bank....... .. i E. \V. Snyder..... ..C ..... -- First Nat, St. Paul.

(Doran & Smith) . . . . . . . . . . .- Cliatham National Bank. '

Le Siieur......BaIIk 0‘ Le Sueur........... é'l‘hos. H. Sinullen..0 ..... .. First Nat, St. Paul. '

- A. B. Moifatt. . . .A. C ................................... ..

Individual responsibility ..... . . Bank of NewYork N. B.A.

Minneaponhnean Brothers...-.........-.. i 0.00000. ..... -. -. ........................... ..
Make a specialty of selling liigheSt grade commercial paper to banks throughout the

country. Correspondence in regard to paper solicited.
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Clinton Morrison. .P Mutual ........................ . .1...
Minneapolis. . F3flllflf$8M86|l8.83Vfl8.Bk sThos. Lowry. '. - -, V.-P 165,000 ..............................

l E. H. Moulton.S.&- Tr ................................... ..

M. 'F. Scofield- . - . . ..P 60.000 Chase National Bank.

0 ....Farm. & MBI'. Stale Bankinom. 'r. Lang..... ..0 6,300 First Nat, Chicago.

Collections on this City and accessible points a specialty. We remit at lowest rates.

1 - - T. B. Walker. 825.000 Imp. & Traders’ National.

0 ....Fllllll‘ "allllllill Bank“ guise. E. Maxwell....C 110,000 MetropolitanNat.,Chicago.

See card on inside front cover in JOURNAL. Special attention paid to collections in

the Northwest. ‘

- J. T. vaan., 150,000 Chase National Bank

0 Ballll ........ .- i C. E. Br'aden...... ..0 15,000 Commercial Nah, Chicago.

See bank’s card on another page.

9 Geo. A. Pillsbury-.-P 1,000,000 American Exchange Nat.

n - I {Jaa B. Forgan... .-.0 200.000 First National. Chicago.

C. T. Jaii'ray. 0 176,000 BritJnnen Co.,Londo'n,E‘ng

Special attention given to Collections on all points in the North-West.

- - H. M. Knox_.__ V.-P 1.000.000 Bank of N. Y. N. B. A.

a --..Securlly Bk. 0f MIIIIlBSUtfi. 3 F. A. Chamberlain.C 250,000 Merchants’ Nat... Chicago.

Perr Harrison..A.C 315.708 N. B. Commonw’lth.Boet0n.

Collections promptly made on al parts of the North-West, and remitted for on day of

payment. Correspondence solicited.

' - - 0. N. Ostrom ..... ..P 250,000 Imp. & Traders’ Nat.Bank.

a ....SWBdISh llllBl’lBall Bank..- 3 N.O. \Veruer..... ..0 5,000 N. B. of Illinois, Chicago.

E. A. Kempe. ..-A. 0 55,000 City Bank, Ltd. London.

- - a seas cessatio
. . rown.- s .- , 'at. an 0 ., ' cago.

ll .-.-unlon - . . - - -- A_ F. Kelleyufld v__P _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . _ _ __

H. J.1\'eiler ....... --C ................................... ..

Bank and mercantile collections receive prompt attention. Correspondence solicited.

See Card in BANKERS’ DIRECTORY AND COLLECTION GUIDE.

C. M. Herti ...... -. P ..... _. Chase National Bank.

Royalton......Bank 0f Royallflll ......... H. Havi ...... ..C ..... .. N. B. Corn. and Standard,

...................... . - 1 . . _ . . - Minneapolis.

J. K. P. Thompson.P 30,000 Chemical National Bank.

Slayton...... ..Slfltfl Bank Bl Slayton..... £0. E. Dinehart..-..-C 7,000 First Nat, St. Paul.
' T. D.Week . . . . --A. C' 1,000 . . . . . . . . . _ . . . . . . . . . . . . . . . . . . ..

. - - Charles N. NelsonmP 250,000 Am. Exchange National.

Stillwater ....Fll‘Si "alllllllll g F. M. Pr1nce...-....0 60,000 First Nat. Bank, Chicago.

Merchants and farmers' collections promptly made, and remitted for on day of payment

at reasonable rates.

- Albert Scheifer. ..-.P 500,000 Mechanics’ Nat. Bank.

St. Paul.......BDIlllllBl’filal Bank ......... .. {Hermann Scheifer..C 57,500 Nat. Bank of 111. and First

7 O. T. Roberts. .. ..A.C ..... -- Nat, Chicago.

All collections and business sent us will receive prompt and careful attention.

J. W’. Bissell...... ..P 100,000 ............................ ..

‘ n .... ..Si. Paul loan & luv. to... {a McKean.... -- ac ................................... .
. R.P.Rendler,Sec.&Tr . . . . . . . . . . . . . . . . . .................. . -

First-class real-estate mortgages, St. Paul National Bank stocks. Large business

blocks (oflice buildings) bought and sold, paying good yearly income. Collections

throughout the Northwest.

- Peter Berkey..... ..P 500,000 Nat.Park and Imp.&T.Nat.

n .... Paul Natlonal Bank. - -- gr. w. Anderson. V.-P 32,500 Metropol. Nat. Chicago.

A. C. Anderson- .-.C‘ 40.000 N. B. Redemption, Boston.

Insure your business receiving prompt care by intrusting it to this bank.

- - s P. M. Joice........ ..P 25,000 Hanover Nat. Bank.

Wells....... . .nltllel'ls Bank............. . . {John Law ..... .. V.-P 1,500 Am. Ex. Nat. Chicago.

J. H. Joice . . . . . . ..C 800 N.-W. Nat, Minneapolis.

Transact a general banking businesss. Collections receive prompt and careful attention.

David Burton..... ..P 15,000 Chatham National Bank.

Wheaten.... "Bank of Wheaton......... .. gAlldl‘BW Petersnn..C' . .... -. Scandia, Ilf'i'mteapolis,

‘ SteplienHOpkl'IlS.A.C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . _ . . . . ..

Individual responsibility, $75,000. Collections promptly attended to. Bonds and farm

loans negotiated. \ z I

'* Wm.E.Richardson.P ‘ 5,000 Mercantile National Bank.

West Duluth..Bflllk 0f WBSt DUIllth ..... .. {Robert Crombie..-.C ..... -. Atlas Nat, Chicago.

. ‘ ...................... . . 2,000 Nat. German-Ann, St.Pau,Z.

Prompt attention given to collections. ,

’ MISSISSIPPI.

A. N. Parker ..P. & 0 30.000 Latham, Alexander & Co.

Canton........nanton {0. U. Dinkins ..-.A.C 5,000 Louisiana Nat, N.0rl.ea'n8.

. - . - _ . - - - - - - ~ . - - - - - - - - - . . - - - - .. Second Nat, Louisville.

’ - - James E. Neens....P 100,000 Mercantile Nat’l Bank.

Greenvflle....F|rSt "atlflllfll Bank...... .. i'rnoinas Moifiit..-..c 30,000 State Nat-.,New Orleans.

Onl National bank in this section. _COlleUth'118 a specialty. All letters acknowledged

on (lay of receipt. Collections invariably remitted on day of payment.

a J. S. Walker...... . .1” 200,000 National Park Bank.

a ....Marchanls & Planters Bklwnnunt.... .-m ..... .. Union Nat, New Orleans.

L. 'l‘. Baskett........P 50,000 National Park Bank.

Greenwood....Bank 0f GI'BBNWOUII-........ R. McShane .... ..0 ..... .- La. Nat.,1\'ew Orleans.
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; John Powell ...... ..P 60,000 National Park Bank.

Grenada. -....."Bl‘llllalllS Ballll .......... .- gJ. W. McLeod.... ..0 5,000 Southern Nat., N. Orleans.

W .................... ..... .. Bk of Commerce, Memphis.

Collections solicited and promptly made.

Charles A. Lyerly-.P

on.nn....-...F|rst llatlonal Bank...... .- i c. w. Robinson.-..-C
' H.L.Bardwell...A.CThe largest and strongest National bank in Mississippi. Collections 9. specialty.

130.000 Nat. Park and U. 8. Nat.

90,000 Union N211., New Orleam.

I ‘ _ _ . ’1‘. \Vis§%' 1131'own‘}..P gealzoafllLN‘stitln?2 Bank.

- ' ' J. H. gm... .- .P 0 on re ’a ., P; a.
. .. , . .... ..Merldlan llallonal Bank .._. E. B_ M,,,,,,,,,,______,, __; ________________________________ __

= , J.M.Jamcson...A.C' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

Send your collections to the Meridian National Bank. They will receive the personal

care of an otlicer of the bank.

\ - .

- - ' A. G. Campbell. . -. .P 100,000 Hanover national Bank.

Natchez .... . . . . . . . - 3 R. Lee Wood.. 30,000 Southern Nat., N. Orleans.

Special collection department. Collections promptly made on all accessible points.

Letters with collections answered on day of receipt.

 

 

- - J. H. Gordon........P 25,000 Hanover National Bank.

Port Gibsonlport GthUll Bank......... -- gJ. w. Person ...... ..c ..... .. Union Nat., New Orleans.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Della T.&Bkg.Co, Vicksbg.

, I

W...'nvne.._.Beaumont, J. A.-...-....-...i::::::::::::::t::::::::: 13:12:: :.-.:t:.::::. :::::::::::::::::

Collections.

MISSOURI.

- W. C. Frank ...... .-P 16,000 Hanover National Bank.

Bolckow.... .-BOleOW Savmgs Bank...-.. 3T. I. Dunn ........ ..0 1.500 Sexton Nat., SLJoeeph.
< “’1‘.MontgomeryA C .................................. . .

' - , Bonj. F. Settle.... -.P 12,000 Nat. Bank of Deposit.

__ Bonne Terre..Farmers & MlllBl‘S Bank % Chas. 11. Meyer.. -.-C 1,350 Bostmen’s, St. Louis.

'1' T - - J. n. Clinkscales..-.P 100,000 National Park Bank.

~ , . ~ Carrollton.....F|rSt "allllllill Ballll ....... _. {\V. 1:). Hudson .... .1] 9,500 Continentalliat., St.Louis

U v Undiv. Profits, 1,000 ........................... _

~}.-' ~. - - ' , H. L. Hailey...... ..P 10,000 Hanover Nil-tional Bank.

15., .’ Cassvme ____ .............. -. {11. F. Jones..- .. -. .-.C' ..... .. Continental Nat.,St-Loufi

_ _.; .1“ . C. W. Clayconlb..A.C’ .................................. .

{3. ' Collections :1. specialty.

,3" a Thos. McNally. 50,000 Nat. Bank Republic.
o ‘I I I I , I

Chillicothe....o|hlens llatlonal Bank {W. W. Edgcrton....C 1,000 Merchants’NatuChicago.
I ~ Undiv. Profits, 2,300 Third Nat., so. Louis.

'~ -- .. g - W. H. Yoalkum..-" .P 10,000 Fourth National Bank.

.. ;,_ loowgin ..... ..Farmers Umon Bank.....-. to. o. n....w...--....o ..... -- Citizens’Nat.,Kansas any.

1,3,1"- (0. W. Wilson) ..... -. 13,000 Net. BkofK.C‘..szs. City.

‘ .11.! Everton_______Bank 0f EVBI'lflll ___________ ....................... ._ 3,000 ContinentalNat.,St.Lou“.

, ‘ ‘- ' M. J. Jones........ ..P 15,000 Blair & C0.

“f ,~_ Frankfmo____I-'rankford EXBhangfi Bank. tJ. G. Cash ......... ..C ..... -- Merchants’ Nat, St. Louis.

iikj's , , T. B. Yates ........ ..P 50,000 Chemical National Bank.

\ onnn..-.....-Farmers Exchange Bank. éJ. W. Meade--.......(,' 1,000 St.Louis Nat., St. Louis.
; Undiv. Profits, 7,000 MidlandNat, Kansas City.

' f

_ . ._1 . - E. O. Savle ........ ..P 50.000 Southern National Bank.

2)"- . L .. Grant City....F|rSt "allflllfll Bank ...... .. g W. M. Watson . . . . ..0' 12,500 Continental Nat., Chicago.

.' ‘ . Undiv. Profits, 1,316 N. B. of St. .10., St. Joseph.

._ - , . ' , Long experience. ample resources and superior facilities enable us to give entire satis.

,. I ' faction to all business entrusted to our care. General banking, collections, etc. .

-’.' ' _ . . W F.Chanlbcrlain..P 100,000 Hanover National Bank.

Hannibal "allflllfil Bank...... .- gw. A. Lat-inner. .....0 1,700 First Nat., Chicago.

,' _ . _'r\- . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -. N. B. Com., Kansas City

“ - - - Wm. G. Neale .... ..P 30,000 Ninth National Bank.

. Higginsville..Bank 0f "lgglllSVIHB ...... .. “Chas. Hoefer..... .-c ..... .. Fourth Nat., b't. Lou/is.

‘ ‘ 2 Undiv. Profits, 3,000 First Nat., Chicago. \

.; " \V. Jurden. . . . . ..P 100,000 United States Nat. Bank

. Holden______ __Bank Of Holden ............ .. J. 1). Parks ....... --0 47,000 Kan. City Statlean. City.
.- .. ; ._ { Undv. Profits, 1,050 Merchants’ Nat, St. LOU/l8.

n ’ ‘ \

' ' - Wm. T. Johnson . ..P 100,000 Blair & Co.

Kansasoit.y__Bank Of H. 8. MIIIS ....... -- {.1 s.Linls-----......0 ..... .. (nomnllfn'fi 8t. Logic.
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .- ‘,orn ‘xc ange, licago.

- S. W. Pierce. 175,000 Hanover National Bank.

.1 ....Pl'flVldBllt L08" Tr. B.JLo[mjons.--.%oro ..... -. Kan. City State,Kan.City.

Ill. . JGIS.-..-.. . . . . . _ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

‘7 00 real estate loans. 6 9/0 debentures, 8 9;) bank stock. High grade commercial paper.

School and municipal bonds.

,. ____Traher,Vandeveer& Mcllelll .......................................................... -
Attorneys-at-Luw, 515 Main Street, Kansas City, Mo;~ Notar in office. \Vill practice

in all Court-s. State and Federal, in Missouri and Kansas. , orresponde'nce promply

answel'ed.t1{efe1'ences: Judges of Courts and banks, bank’ers and business men of

Kansas 11y.

  

 

 

 

  



  

; 8t. Joseph..-.liarman-American Bank

\

‘spmgfia.i....lmarican National Bank..%
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‘ T. E. Baldwin.......P 15.000 ............................ ..

Kennett .... ..Bflllk M Katina" ........... -.§W. F. Shelton.-. V.-P ..... .. Continental Nat..St.Louis.

I). B. Panka ..... ..C . . . . . -. City Nat, Cairo.

Send us your collections on Kennett, Holcomb, Campbell, Cotton Plant and Senath.

...................... .. 10,000 Nat. Bank 01 N0.America.

Kingston 00. Bank........ -.éKate M. Cox ...... ..C ..... .. Saxton‘ Nat... St Joseph.

C. W. M. Love...A. C ..... .. NatB oi K.C.,KansasCity.

- - S. M. Link ........ ..P 50,000 Chase National Bank.

Kirksville....F|rSt "allllllfl BULL.-." W.T. Baird....... ..0 24,500 St. Louis Nat., St. Louis.

Undiv. Profits, 2.500 ............................ ..

The President devotes his time especially to collections in person.

D. S. I)ay. 25,000 First Nat, Chicago.

Marcelino -...Sallla F8 EXChange Bank g Wm. Taylor....... ..C ..... .. Union Nat, Kansas City.

" ‘ . O. D. Taylor. .- . .A. C . . . . . . . Continental Nat.,St.Loui8.

Adam Given . . . . . . ..P 10,000 Ninth National Bank.

Mobei-iy .... ..Exchange Bank-..... ...... .. 30. E. Hamlin]!..... ..0 21,000 Laclede Nat. and so. Louis
H. O. Hannoli-....l.C' 3.000 Nat. Banks, St. Louis.

0. Duck..... . . . .- - . ..P 30,000 Western National Bank.

Nevada.......-Bank 0f "evada.......... .. £11. M. Duck ....... ..C 1,200 Laclede Nat, St. Louis.

, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Metropol. Nat., Kane. City.

- - W. \V. Pinnell .... ..P 20,000 Chase National Bank.

New Madrid..New Madrid Banking “0.. gr. H. Digges...... ..c ..... .. continental Nat.,St.Lou’ts.

Undiv. Profits. 1,048 City Nat. Cairo.

Does a general banking business. Negotiates gilt-edged first mortgages on Southeast

Missouri lands at 6 per cent. ‘

Robt. Montgomery.P 21,000 Gallatin National Bank.

Oregon ..... ..lllnntg. 8 Boecker Bkg to. its... Roma-......o 5,400 Tho-.1 Mt, a. 1.0.4.. -
‘ - Chas. D. Zook....A. C ..... . . Schuster-Hax Nat, St. J0.

Ira B. Hyde...... ..P 20,000 National Bank Republic.

Princeton.....Bank 0f MBI’BGI’ Bounty... G. Orton....... ..0 5,000 Union National, Chicago.

- '- H. '1‘. Allen....-..A.C ................................... ..

_ i | ‘ A. Schnster....... ..P 24,340 Hanover National Bank.

Savannah.....FarmBrs B k 0f “1de 00 gJ. F. Waters...... .-C 37.000 Saxton Nat..St.Joseph, Mo.

Prompt attention given to collections; General banking business transacted.

- - C. Newkirk ....... .-P 250.000 Am. Exch. National Bank.

Sedalia...-....F|r$t Natlonal Bank...... .- £10. Thompson.....C 20,000 Fourth Nat.,b't.Louts.

Special attention given to collections.

John N. Dolby . . . . ...P 100,000 United States Nat. Bank.

a ....Thtrdllailunal Bank ..... -. g R. H. Moses...... ..0 20,000 St. Louis Nat., St.1.0ui8.

Undiv. Profits, 10.000 First Nat, Kansas City.

- \V. H. Warren..- . . .P 50,000 Western National Bank.

.Shelbina.... ..Bank of Shfllbllla......... .. ; Dan’l Taylor..- V.-P . . . . . .- Laclede Nat. and Commer

c. K. Dickerson-...0 3,883 cial, St. Louis.

(Clollections receive prompt and personal attention. Designated Depositary for Shelby

ounty.

1 v John B. \Voods.... .P 10,000 Hanover National Bank.

Smithville....FarmBr$ Bank............. .. i P. T. Alter. . . . . . . . ..C ..... .- Union Nat.,Kans.Citg/.,Ma.

Collections promptly made and remitted for on day 01 payment. ,

J.,R. Owen ........ -.P 200.000 National Bank Republic.

A. B. Crawford .0

Wm. D. Sheppard.._.P

10.000 N. B. Commerce, St. Louis.

100.000 Merchants’ Ex. Nat. Bank.

....llommercial Bank......... ..tn \V. '1‘. Bigbee ..... ..C 4.000 Mechanit-s’, St. Louis.

Send us your collections. We will handle them intelligently and make prompt returns.

- -_ R. L. McElha-ny. .. ..P 50.000 ............................ ..

. -...Ftrst Natanal Bank...... .. i A. J. Clements..-...C 20.000 ............................ -_
The oldest bank in South-West Missouri. Established 1867. Special attention given

' - , collections. Moderate charges and prompt remittance.

John Donovan, Jr.-P 100,000 Hanover National Bank.

.1, G. Schneider, V.-P 17,000 Union Nat., Chicago.

Geo. E. Black..-....C 3,000 ............................ ..

Special collection department. '

. 1131} France...... 1,00%.880 {irstllfatiional Bank.
I - . m say........ -. , 0 Nat. an of Am.,Chi'cago.

~ ..-.Stfllfl Natlonal Bank ...... -. s. McDonald,Jr..A.C 39,007 Third Nat. Bank. .S't.1.ouis.

" . l ..... .- Pacific Bank, San Fran.

We can save you time and money in making collections in Missouri, Kansas, Nebraska,

Colorado and Texas. Correspondents at all accessible pomts.

....SiJoseph Loan 3 Trust no i W' D' 3' M°“e’----P 100,000 ---------------------------- ..
L. J. Dunn. . Seat-G01 ................................... ..

See their Card on another page.

G. W. Clawson. . - ..Tr

ii ‘ .... ..Tooile, Lemon & Bo..... ..geioiiéin'ci'ioéyl'ffc

n o - u - o o . - o - ~ o - o _ o o Q . - m o - c n ~ n - u - a a Q u .

100,000 Hanover National Bank.

..... . . M arch. L.&. Tr.Co., Chicago.

. . . . . - . Commercial,St. Louis.

Individual responsibility, $3,000,000. Special attention to coilections. Members of

Firm: Thos. E. Tootle, John S. Lemon. Jas. McCord, Samuel M. Nave.

. . , - Joseph O’Neil .... -.P 200,000 Eugene Kelly & Co.

St. Louis.... ..UllllBllS Savmgs Bank. {W. E. Berger..... ..C 40,000 State Nat, New Orleans.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . “Hibernian BkgAs.,Chicago _

‘" F. Arendes........ ..P 100,000 Central National Bank.

v .-...Latayeiia, Bank............ .. <H. Ziegenheim.. V.-P 225,000 First Nat, Chicago.
P. J. Doerr........ ..C ..... -- Fourth Nat., Cincin.

‘ Collections solicited on most favorable terms. Prompt and careful attention given same.

- - - - Julius S. \Valsh....P 750,000 ............................ _,

.. ....MISS|SSIPPI Valley Tr. to i Breckenridge Jones, Sec. 30,000 ............................ -_
savings department. General Trust Co. business.
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I l

v - St. L0uis....--N°B| 8 60., M......... . - - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - _ - - - . - - . . . - . . . . - . . . . ..

Charles Parsons-.. .P 650,000 American Ex. Nat. Bank

0 ....State Bank ........... .... .. gr II. MCCllllley....C 1,000,000 Merch.L.&Tr.Co.,Chlcago.
L0gan'1‘ompkins.A.C ..... .- Sniith,Payne&Smiths,Lon.

" MONTANA. \

William L. Hoge....P 100,000 American Ex. Nat. Bank.

Anaconda.....F|rSt National Bank...... ..g‘VIII. M. 'l‘hornton..(‘ 20,0000ma1ia Nat, Omaha.

Undiv. Profits. 13,517 ............................ ..

‘ B k . . . . . . . . . . . . .. 2',000 ............................ ..Big'lTimber...8hanks & 00., w. '- . - - - - . . -- g . . . . . . . - . - - . . .- a

. - . . - - - - - a a Q - - - Q - - - g o ~ o o Q - - - o - _ a u ~ a on

. S. E. Atkinson... . . -P 75,000 Chase National Bank.

Great samuliaSGfldB Bank- ............ .. gr. P. Atkinson .... ..0 15,000 Nat. Germ. Am., 5:. Paul.
I W. \V. Milieu. ...A. C ..... .. First Nan, Helena.

- - . g.golllins. .P (llhtage fiaéilonal laagtk.

' .. . he ps-.--.. '.-P o , s ’a ., 10. an .Paul.
----Flr8t “atlonal Bank"""" " {A E. I)_ickerman...-C . Montana Nat.,1{elcna.

,_ D. L. Tracy... A. C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

- - T. C. Power....... ..P 200,000 \Vestern National Bank.

'I." " Helena ...... ..lmfil’lcan "allfllial Bank... 2A. C. Johnson.......C ..... -. Metropolitan Nat. Bank,

- . _ Geo. F. Cope. . . ..A. 0 7,000 Chicago.

' - ‘ Collections a specialty. Items drawn with exchange, par; others, one-tenth of one

per cent. ~

' - - A. B. Hammond. ...P 1 50.000 First National Bank.

Missoula......F|rSt "alllllial Bank...... .- {38.10}. 1~Iiiangla.nl(ll.. V.-.g 250,000 Commercial Nat., Chicagov

oin . eit .... ..

Special facilities for making prompt collections. Bankin in-all-i'ts' branches.

' , Ferd. Kennett.... ..P 75,000 Ninth National Bank.

n ..... ..WBSlBrII Mflnlana "at I g G. A. \Volf........ ..C ..... .. Continental Nat, Chicago.

Collections solicited. Banking in all its branches.

NEBRASKA. ' .

._.

‘ ‘

Y - - F. W. Samuelson -..P 50,000 \Nestern National Bank.

Auburn_____ __F||'St "animal Bank...... .. g D. J. Wood........ ..C ‘ 7,500 First Nat., Omaha and

W. H. Hay..... ..A.C ..... -. Kansas City. -

" - Long experience. ample resources and superior facilities enable us to give entire satis

faction to all business entrusted to our care. General banking, collections, etc.

J. M.S: 11 ...... ..P 2',0001 .&'r l -'\I t.B k...f L Anenuwulank 0f MB"............. c. stewai-t..... ..0 J m m em i a an
7 ..... .. Co nmbia Nat, Lincoln.

. - - Beaver L. E. SUllth'WiCk. . ..P

~ Ai~ . Crossingstata . . . . . . . . . . . . . . . . . . \V. Warner. . . . ..C

25,000 First National Bank.

. . . . . .. Omaha Nat., Omaha.

Undiv’d Profits, 5,000 First National, Friend.

20,000 ............................ ..

500 Omaha Nat, Omaha.

. . -
.i .
.0 ' .

G. D. Mathewson. .P
A'BradyIslandfiitilans, SlfliB Bank .... .. i A. \V. Mathewson..C

* " ~ Y' ~ David ltemick . . . . . .P 25,000 Nat. Bank of N0. America.

Burchard.. ...Bank 0’ Burthfird ......... .- {W'. J. Halderinan.-.C 5,000 First National,Lz'ncoln and

- r *_ ‘ _ I E. H. Lloyd......A. C 2,500 Pawnee City.

Collections on Lewisto'n, Bookwalter, Violet, Armour and Mayberry will receive prompt attention.

Leander Gerrard..-.P 83,000 Kountze Bros.

..liolumhus State Bank......§.i..im sets-........ ..C ..... .. Merchants' Nat... Chicago.

, Undiv’d Profits, 6,500 First Nat., Omaha.

' .. i (a ‘ - Robt. M. Peyton. .--P 50,000 Western National Bank.

Creighton.....8tate Bank Of Brelghion.-- g Roht. M. Peyton-..-C 10,000 First Nat, Omaha and
‘ , “i. ' _ E. F. Warner....A. C Sioux City.

' Collections will receive prompt attention and remittance. “’0 have superior facilities

for transacting all kinds of banking business. Please send us Your collections
5 J‘s-fl. M.1 lti . . . . . . . . . .-P 1",000 N: ' 1P ‘kB k.

. i~)'Davenp0rt....8tate Bank of Davanporiiw.filié‘iniiigs-...c ° mm m a“

Columbus. .

10,000 Omaha Nat, Omaha.

..... . . First Nat., Hastings.

12,500 C. H. Venner & Co.

..... -- Columbia Nat., Lincoln.

- - - . - - e _ . . - - - . . . - - v ~ Q . - ~ - - . . . - . - - - . -

' John B. Wright. . . -P

. Daykin.... -...Siate Bank of Daykm .... .. i... c. Maynard.... -.C'
" ‘ F. B. Welpton....4. C

We have the best facilities for making collections on all accessible points and make

prompt remittance.

1», I. V. Howard ..... ..P 15,000 Chemical National Bank.

Edgar....... ..Siaie Bank Of Edgar..... -.inzra E. Howard-...C 1.500 Scliuster-HaxNat.,b‘t.Jo.

- H. G. Smith ...... --P 50.000 Chemical National Bitiik.

2,425 Omaha Nan, Omaha.

5,419 First Nat. Lincoln.

Igoluntze Fli'others.

, . , - , t c inster- ax Nat.,i8‘l.Jos.

Ftiittiy .-.-.iiuoodnch Bros. B lung 60. _____ __ F“... N... Banmmm,
..... . . Nat. B. of Com.,K.Cit_1/,Mo.

' Incorporated under State laws. Make collections on all Nebraskapoints at lowest rates.

Try us on collection s. Negotiate and guarantee farm and city loans. Correspond with us.

C. C. Smith . . . . ..A. C

E. E. Goodrich.... ..P

P. H. Goodrich.. V.-P

L. \V. Goodricli....-C

"Eater...... ..First National Bank......{memes------w

. - G. W. Hansen.... ..P 50,000 Mercantile National Bank.

n ....liarhme Bflllk 0i Ffllfblll' Zweifel........ ..0 40,000 First Nat, Omaha.

. _ _ _ _ . . . . . . . . . . . . . . . . . . . . . . . . . . -. Saxton Nat., St. Joseph.

_. . . , - H. A. Keenig .... --P 60,000 Am. Exchange Nat.Bank.

’h < Grand Islandfimlens “ailflllal .. g G.A.MohrensteckerC 32,400 First Nat, Chicago.

‘ ,- W.M,Geddes....A.C 4,318 . . . . . . . . . . . . . . . . . . . . . . . . ..
rl‘he oldest bank in Central Nebraska. Transact a general banking business. Collections

a specialty and promptly remitted for on day collected. - ‘
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35 . SPECIAL LIST

NEBRl—XS liA (CODtilllledl- , ,

' . Capital dc Nem Yo‘rlo' Correspondents;

Place. Bank. Ofl‘ice‘rs. Surplus. Other Correspondents.

i - Geo. R. Brock .... ..P 10,000 ............................ .

omoe Rock-Brock s Pioneer Bank.... .. l Lena G. Brock.... ..C 1,000 Lincoln Nat, Lincoln.

Individual responsibility, $15,000.

- Edward Updike.....P 100.000 Kountze Bros.

Harvard-.....Umon Slfllfl Blink ......... ..gL.J.Titus...--.....-C 13,000 First Nat,‘ Omaha and

P. H. Updike-.-.A. C 21,292 Hastings.

Collections on Inland and Eldorudo as well as Harvard will receive prompt attention

and remittance. \ ,

- E. D. Einsel . . . . - . ..P 75,000 National Park Bank.
Holdrege---...un|ted $13188 Bank... sE. A. \Vashburn....C 1,000 Nebraska Nat, Omaha.

)J. R. Scllreck.-..A. C . . . . . . . . . . . ..-. ..................... ..

J. 1). Russell...... ..P 10,000 Kountze Bros.

Johnson .... ..Siate Bank Of J0|1l1$0l1.... ll. C.Gl'0i:l‘........ ..0 ..... .- First Nat. Lincoln.

200,000 Western National Bank.Isaac M. Raymond-P

. . . - . -. Continental Nat., Chicago.S. H. Burnllam... ...0Lincoln ..... ..imerican Ex. Nat’l Bank-{D G W, A 0

Send us your Lincoln collections. We will give them prompt attention, and remit on

day of payment.

. l l. .... ..llolumbia National Bank...§
Jno. B. Wright..- - - -P 250,000 Chase National Bank.

'1‘. E. Sanders. V.-P ..... .- Commercial Nat, Chicago.

J‘no. H. McClay.- .-.C ..... .. American Nat, Omaha.

C. E. Mont romery..P 100,000 Hanover National Bank.

:1 ...-081111311 Nilllllllfll {Joseph Recliner--.-C - 30,000 Atlas Nat, Chicago.

0. J. Wilcox-....A. C 2,961 First Nat, Omaha.

C. B. Burrows .... ...P 50,000 Gilman, Son & Co.

Norfolk--......N0rmlk Slalfl Bank...... .. {11. A. Stewart..... ..C 7,500 First Nat. Omaha.

J. W. Rose ..... ..A. C 2.000 Iowa State Nat.,Siou:cCity.

All collections entrusted to us receive prompt and careful attention. Farm loans

negotiated

- A. P. Hopkins.... ..P 400,000 First National Bank.

Omaha....... ..Bllmmm'lllal "at. {Wm. G. Maul V-P 48,000 Chicago Nat, Chicago.

. Alfred Millard.... ..0 .................................. -.

For further particulars see bank’s card on page facing last page of reading matter.

John L. McCavue. .P 200,000 ............................ ..

t .... .-Mcllague Investment 00.. l w. L.McCagu8..Vl-P ................................... .
Alex. G. Charlton-Sec 2,773 - - . . . . . - . . . - . . . . . . - - - . . - . . . . . -

Incorporated July 3, 1888. Reorganized, increasing capital stock, Dec. 1, 1890.

' Wm. H. McCague -.P 50,000 First National Bank.

.. ...... ..Mcllague Savings Bank... g.. I. ma... .. m» ..... .. Am. E... m, cm...
Incorporated Nov. 15, 1889. Alex. G. Charlton. C 5,065 ............................ .

- F. C. Johnson. -. ..P 50 000 Continental Nat. Bank.

a ...... .-M|dland 31318 Bank... . Allen T. Rector. V.-P Columbia Nat, Chicago.

' W. G. Templeton . - . C 8,000 ............................ .

Incorporated July 1, 1890. Lee W. Spratlen.A.C ................................... ..

A. U. Wyman.......P 500,000 Chemical National Bank.

...... ..Umaha Loan & Trust 00...? ........................................................... -.

David Adams..... -.P 40,000 Gilman, Son dz Co.

O’Neill...... 001ml! Bank......... -- {D L. Darr ........ ..C 4,000 First Natt, Omaha.

Will. Adams C 1,000 . . . . . . . . . . - - - . . . . - . . . . . . . - . .

Oldest bank ill Northern Nebraska.

paid on time deposits. Taxes paid for non-residents.

work done.

mallow-Bank of Plainvievl....- .... .. gLotiiéi-Sio'iiéIfIIIIIIé

Prompt attention given to collections. Interest

Deposmious taken and notarial

. . . . . -- Chemical National Bank.

..... -- Omaha Nat~., Omaha.

..... . - I owe State Nat.,8ioua: City.- . . - . - . . . _ . - . o - - - . n - o ~ .

- J. H. Millard ..... ..P 100,000 National Bank Re ublic.

So. Omaha-...su. Bmaha National Bank c. B0stwick.-...C 20,000 Nat. Live Stock, 0 icago.

Uildiv. Prof., 10,000 Omaha Nat, Omaha.
I

- W. E. Brown ..... ..P 50,000 Hanover National Bank.

Wayne...... .-WHYIIB National Bank .... .. {a F. SWilll ........ -.C 922 Commercial Nat, Omaha.

. - . . - . . - - - - - . . . . . . . . . - . . . . . . . . - Ioa. State Nat, Sioux City.

' - - D. A. Bender...... - .P £00,000 National Bank Republic.

Reno........ ...... .. QC. T. Bender'- . . . . . . ..C 75,000 Continental Nat, Chicago

Collections on this city, Winnenlucca, Nev., Carson, Nev., Virginia, Nev., and Truckee

Ca-l., receive prompt attention.

\

NEW HAMPSHIRE. , ‘

- Benj. F. Clark, 1’...Dep.,110,537 ............................ ..

Conway..... ..llonvvay Savings Bank.-... g o. w. Wilder.... 3,050 Nat. Exchange, Boston.
L. C. Quint...Asst. Tr 2,941 ............................ ..

I John \V. Noyes. - . . .P 60,000 . . . . . . . . . . . . . . . . . - . . . . . . . . - . . -

Derry...'.... ..llerry National Bank...... .. {in J. Shepard...... ..0 10,000 Nat. Bank Redemption,

Undiv'd Profits, 1,400 Boston.

- w. 11. c. Follansby. P ................................... - .

Exeter...... ..lllllflll 5 83%. Bank i Sarah C. Clark Tr ..... -. Howard Nat, Boston.

NEVV JERSEY.

Allen B. Endicott..P

J. G. Hammer . . . - -.C .Courtesy.

100,000 Seaboard Nat. Bank.

Seventh National, Phila.Atlantic onyllnion National Bank .....

Integrity. Stability. Promptness.
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' -:l.~ -r~. 1*“; ai‘yi.‘ 51w.
. V. _' u ‘ _" \ . 2‘ -

g", "l- “v C 't l&' b I"

l r; "' > '0 ~. ...- if .1 .. --*P am a 'w ‘

' {-rgjl ‘1" Bank. ' ; P Wk .1 \ i§~‘= Ofiicers. *fi Surplus. 'J_‘~_.Otlu

..I~~i"' ;l.. '. . ‘ ‘1‘ John F. Starr..--...P 200,000 Fourth

$I§l§ cafiieen Il'St N31l0ll3| Billk-..._.l‘.. { Watson Deplly...-..0 100,000 Giral'll
" "‘ A. ' 1,.)3 . ,1" A Undiv’d Profits, 83,897 :2".... . .

,' 1," ‘lbn%§;periefitie, ample resources and superior facilities enables us
‘ z' 7 ‘ v_ .

.Q 31:35 “fact to all business entrusted tqpur cardqufieneral banking, colle

‘ z. a 0:1 ,~ grew

NEVViJERSEY (Continueill- :‘Q-I

,0

L

7%
v

u
‘ v

 
 

. y ‘1 \- A* ~, '\ v41" :

7, i- - - i , gel, Amos Clark ....... ..P 00,000 Americ

' . Kinsmenlflltlzens Bank.....;§ii.‘...tq¥.i.l.W.Wlielan..... .-c' ...... . .... ..

'- '. if? ” - Wm. Statesir..... ..P 50,000 Third D

......Fl‘BGllllld ~‘Banklng 00-..?‘13'1‘. A. Ward....... ..0 100,000 Fourth

J $1 ,.,,, ,3, .1; Undiv’d Prong, 10,000 ...... ..
. "J". ' v _ ‘ ' l W. H. Hendricksonj'j‘ 75,000 FirstN

iii & Merchants Bk-.§c. H. w..m..n........ci~ 07,000 Nine;
.1 .‘v > ‘

Q'- 0}; ~_ 114;}, 1 s , ....................... .. F ..... ..
, ~ . § 7 A ‘ m ‘5‘ "v “‘1‘

., l w - Edwin M. D0uglas..P-v 200,000 Nat. Pi

,. ., ,Newarki .... ..lierman National Bank.-. ggeok'vgiz‘B. 1010.1... v.5 100,000 \chi
. ,7 -\r "T. . . -.on ' ll] .... .. ~10 ...... . '.-..' .... ..

{.21 l'igf‘ifé‘ Issue Bills oi Exchange on all places in Europe. Transact a genera.

. ‘ Government Bonds bought and sold. as .3... M in 3,1an

"Y. ‘1 7“ r - J. Gill ............. ..P‘ .r' ..... .. Imp.&

00 ...... ..llrange Savmgs ank.--.._. i0. P. Kingsley-. v.10 Newari
> SF, <_ . s). ... v‘ 3.8. Tc}, Will. A. Bode.... ..Sec ..... .. N

"f ' - ‘ ‘ John J. Brown.... ..P 400,000 Nat. P1

‘ 9305000 .... ..Flrsi National l. -.....gEdward T. Beu---...o 250.00 a re
" .4»- .5, ,ue v- ",- il 0" W.G.Scott-,A.C.-Dep.1.800.0 ~f-.-.~1.‘i

WT PM 7: jl I Collectionqs a specialty. Remittances promptly made at low rates.

“" ' ‘ "' ~ 30,000 0. B. n

‘9? ~ _ ully, Francis K. ...... .. is.................. ............... ..
1 I .2 ~i ker, 121 Washington Street. Bu s and sells Bonds and Stocks 0

estment Bonds on hand for immet late delivery. New Jersey as

" . . ' ondence invited. ‘50. we.

  

  
..u .1 _ 1 v" " ‘ ‘

m-f. _ 1 " William Strange....P 300d) Nation

_ eff-z. . ...-National Bank "in..." 0. Knox......0 00,0 0
g _ _; oiits, $5,000. Deposits, $750. 00. p 3' r In $2.4

"1m; ’7'” ~, - " - .“ - * - John M.Mllrray...P;_:f‘ Cllasel

_ :.Plalnfield-'§;‘..DIMB S‘avmgg’lnslltutlontries n. Pope .... .-0 ........ .12....

(Wm.S.Yard&Son) Prince

1»

. -r. Yr rt “4 l ‘ v Q!

~ 55‘ 00.00000 ...iet‘lard’sigphangg Bankeri ........ ........... -. . ..... .. r. 0......
u “a” ' ' ' .711 its d ..PT‘"100,000 F' tNW00000.-y”.;.:F|rst National Bank“? 1*; ° “ m way in

. _i|f~- .7“ . _

Edw. 'l‘. bradway. . C ' 100,000 First N

., a _ , , ,4 _ m», !§‘- Undiv‘d Profits, 8,200'...... ._
>‘A'v " h‘ *- ‘ ““l ' ."' “"l “"- 7" b'“ A 3‘ "v. '.

57:; . l; \5' “65' r-vl 51' '4 ' '

" \ ‘ MEXICO. 1"

--

i

I

  

‘ 0.0'2‘2. '~"*:t' e 5"?" - r 1“ “' m {i B‘rk V 55. M. Ffisom.-......P $175000 Hanovi

ll "8 Nat. all _..'.. John A. Lee.....V.-P 37,377 First N
,. _. '. 01.0561 IA.C. Briggs..-...‘.‘..0 J?..... .. N.B.Ct

. i 1’ i i“ . Largest National bank in New Mexico. See card on another page.

I' r. g' "7 r in“. ,l\' 4'.

'5. “£173.- : " -‘ k J. Raynolds....... ..P ,_ 100,000 Clieniic

Las Vegas.-..F|rSt ....... .. A. Lawrence... V.-P 26,247 First IS

.v- -~ih- - k i ‘ ‘- A. B. Smith ....... ..C' -, ............. -.'2 “at q _ ._ x _ .t P

>135, :3. , ‘3' For further particulars see card on another page. i

“'7‘” ‘~‘. ’ '“ Y W 5 5'. re} 8 M Folsom P 50 000 We t

g“ _ ~ \ ._l r _ 0 . . . . . . - .. 8 6!

Roswell..... ..Bank Of gNathan Jaifa-...V.-P Pontinl

_ ‘ c._l\..ni> E. A. Cahoon ...... ..C' ..... .. Albuqt

5,; 14552;). Capital fully paid. Special facilities for collections. Correspond

.,~ 1 j * 5954;353’ bank’s card on another page. 9;, ...-p. '- he *- ’1

‘; ,pqi‘lfi - r - Pedro Pe 150,000 First N1
“3?. Santa bef‘f....Fll’Sl, "atlflllfll Bank..i'§i’... g Rufus J. Pelen--.-i-‘;0 30,000 First 1v.

"~01; - ' '53 _, 3, 4* _‘ John H.Vaug_l_in,A.C' J 11,000 State,S

‘ »= i . r ""1 ‘ s. M. Folsom.!.'....P 50,000 Westerl

Socorroi“-....NBw MEXICO Bank.."‘f M. W. Browne...’..0 ..... .. Contine

1“,- ,. 'r '3,“ ".h u. 1.» _ . . . . -._. . . . _ . . . . . . . . . . . .J . . . . . -. N.B.0f:

3e ‘ ‘ m h, c; inf-i, Special attention glven to collections on all points, and prompt rel

' "; payment. _ -~a.- '3 "l‘r J k ,w; , ;__ _

.. g, ' ‘ riiisNEW. YORK
'. r 3“? 1' " "I‘ 'i I JOiLl'Izl‘StOIl.....Pfi*§Jl .... .. Chase]

Aiccnf.;.......i|0|lll810ll 8 00., E. M ...§1)-C-Cllllr0h...... ..o .2 ..........1.
Y \_, m.‘ _‘, a, ,. Geo. L. Church..A. C . . . . . . . . . . . . . -.

- -"- , J. D. Case......... ..P 30,000 FirstN

.-" Arcade..-..~...u|t ZBIIS Bank Of lrcade-.§.r.n.001001-0....e..0 4,500 Banko

. i It} ; \»- ' fl"; UDQiV. Profits, 1,158 ...'.-..

' . Q1“ -> *0 -.P ~ Collections on \Vyoming, Cattqfigus, Erie and Allegany counties:

‘ '.-' “ ’1’" K- h J h H . . . . . . . . . . . . _ . . . ‘1‘, .‘ft'tt‘u Imp.&

Brockport..... Ings my, 0 I1 ........ .- =I‘IarryVileell.........0 a ............. ..

- :4; Albert P. Wells.....P 100,000 Nation

Brooklyn......F|"h Mlllllle Bank...... ..1, Isaac Simonson-...;40 33,000 ..... .r’.‘

7 i... - u Jos. C.*Hendrix.-..P ' ‘000

. .... ..Klngs Bounty Trust 60..... we?!“ Meme-egfigww ...... ..
- p - m, J 0 e0. lompson-. . ,000. ,f ..... ..- . £511.? Genera-l banking, collections. etc. Property ol non-residentsr mans!

3.,»- ,- tor, guardian, trustee, etc. Interest a] owed on deposits. ‘1 ,i .1,

Ditmas Jewell .... . .P 100,000 Nation

J. K. Alexander....0 10,000 ...... -.

Undiv. Profits,‘18,000 ...... ..

, A»
. ’4". "
l r 2": ‘.~ ... .‘- ‘
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N HIVV \’()Rl{ (Continued).

Capital & New Yorlc Correspondents.

Place. Bank. 0171curs. Surplus. Other Correspondents.

- John L. Williams...P 200,000 CornEx. and SeaboardNat.

Bufl'alo . . . . . . ..llllBllBflll EXllllallgB Bank 3 Seth \V. VVarren..-.C 75,000 Nat. Revere, Boston.

A. B. Briggs.-...A. C 22,047 Union Nat, Chicago.

’ Sherman S. Jewett.P 300.000 Imp. & Traders’ and Chem

B k f B I Jos1ahJewett....V.-P 300,000 ical National Banks.

u .... .. all 0 II a 0 ............ .. Wm. C. Cornwell...-C ..... .. Merch.L.&Tr.Co.,Chtcago.

E.C.McDougal._.A.C ..... .. Ugionimlgank of London.

. . . . . . . . . . . . . . . . . . . . . . . . . . _ . . .. on .

This bank has superior facilities for making collections in and out of the city on the

most liberal terms, and with careful attention to the best interests of its correspondents.

, Daniel O’Da . .. .P 300,000 Seaboard National Bank.

.. .... ..Paople s Bank... nnsso .....v..p ..................................C. W. Hammond-...0 ................................... ..

Special attention given to collections. Undiv. Profits, 60,000 ........................... ..

- - E. A. Booth....... . .1“ 50.000 Im p.61: Traders' Nat.Bank.

condor........|:lr8l llahonal Bank......... {.1 Thompson ...... ..0 10,000 ............................ _

F. W. Smith--...A. 0 6,500 ............................ ..

- - E. Keator. . . - . ._ .P 125.000 Chase and Fourth National

Cortland ......Fll'Sl Natmnal Bank...... .- i E. Alley........... ..0 90,000 Banks.

With good facilities for the transaction of every branch of the banking business, we

solicit collections from banks and bankers, with the assurance that all business

entrusted to us will receive careful and prompt attention. ‘

_ 1 W. T. Spinninv“ .-P 50,000 United States Nat. Bank.

Dansville-....Merch.& Farmrs Nat. Bkgc. n.noo.s-..?.v..1> ..............................D. O. Bat_terson.. ..C ..... ............................ ..

Collections on this and accessible points receive prompt attention and remittance.

Fishkillon- - - John T. Smith .... .-P 100.000 Chase Nat. and Hanover

Hudson..F|rSt "8000“ Bank Milton E. Clll'fiSS.--C 32,000 Nat. Banks.

ofFishkill Landing...... .. Undiv. Profits, 34,4 60 ............................ ..

Collections receive prompt attention.

. - - D. D. D. Woodard ..P 100,000 Chase National Bank.

Grsn\-i11o.....Nall0llfl| Bank 0f GlallVlllflgr. w. Hewitt ..... ..0 25,000 Nat. Bank Commonwealth,

. Undiv.Pi-ofits, 3,500 Boston.

Collections on Middle Granville, North Hebron. N. Y.; Wells. Pawlet and West

Pawlet, Vt., will receive prompt attention.

- - 1 - Chas. Cadogan .... -.P 100,000 Hanover and U. S. Nat.

Hornensvinofillllfllls "allllllfll Bank... iJ. E. B. Santee .... ..0 7,200 ......................| N. M. Crane ..... .-P sur &pr0f National Park Bank.

0 .... ..llrana 8 Bank ............... .. is. H. Crane ...... ..0 $0,000 ......... -.‘.................. ..

, gafonP.I l\llillei"..i}lll>7 fiatlBanlltwRepublilg. t E

010 C. re ant .. .- ‘ , ec IB.&. armors, a . x.
J°1m8t°wn~---Paople 3 Bank------------- -- {Edward Wells.... ..c ..... .. and N. Y. State Nat,

E. B. Knox.... .-A 0' Albany.

A general Banking business transacted. Special attenti'on'iriven to Collections.

Tim’yE.Ellsworth,P 150,000 Nat Bank Republic and

Lockport......Natlonal Exchange Bank. {Wm E.l\lcComb.-.C . ..... .. Faro. Nat. Banks.
, Undiv. Profits, 20,000 N. Y. State Nat., Albany.

Newark______,llary 8 Sleight............ ..l311:::1:::::::::i'.1'.1::3 11:11: Wigiiirfionfilt' and mm

“:3; W— P 2 000 000 Principal Correspondents.

a . . , , ............................. ..x. Y. City...Bank 0f NOW York N. B. I. §Ellie§m s. trlhson...o 1,000,000 ............................. ..

Chas. Olney. . _ . ..A.C 780,000 . . . . . . . . . . . . . .T . . . . . . . . . . . . . . ..

- ; Alexander Laird and 6,000,000 Bank of Scotland, London.

II k [If Wm. Gray....-Agts 900,000 Canadian Bank of Com.

16 Exchange Place. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. merce, Toronto.

Buy and sell Sterling Exchange, Cable Transfers, etc. Issue Commercial Credits avail

able in all parts of the world.

swas“---- ~12 “latest ---------------------------- -
' m. . 011612.... , . . - - - . . . . . - . . . . . . . . . . . . . . . . . ..

.. Bhasa llahonal Bank..... .- 0.0.s1aos..... .-.m .................................,- J.T.Mills,Jr.....A.C ................................... ..

See their Card on another page.

- - George F. Baker...P 500,000 First National, Chicago.

:1 FII'Sl llahnnal Bflllk ...... .. ; H.C.Fahnestook v.41 5,000,000 N.B’k Redeluption,Boston.

Cor, Broadway and Wall St. Ebenezer Scofield..0 ................................... ._

- - A 'l‘urnm-,P. Assets, 5,780,000 ............................. ..

o Franklm Savings Bank...3W111.G.Conkhn..8ec 585,770 ............................. ._
- W. F. Dexter..A.Sec. .................................... ._

- Robinson Gill ..... .-P 100,000 ............................. ._

ll BIVBI' Ballk . . . . . . . .- g Henry Budelman l’.-P . . . . . . . . . . . . . . . . . . . . . . . . .......... ,_

110th St. & Third Ave. E. G. Hinckley. . ...C 2.500 ............................. -,

’ . \ Francis 0. French..P 1,000,000 ............................ _.

a Manhattan TI'IISt 00 ...... .. gJ. l.Waterlmry..V.-P .....................................
A Wall corner Nassau Streets. A. T. 1*‘1'vnch,Sec&Tr ................................... ._

Legal Depository for money. Allows interest on deposits. Transfer Agent and

Registrar of cmporatlons.

P. C. Lounsbnry,...P 600,000 Ft.Dearborn Nat.,C'htcago.!
I Merchants EX. Nat. Bank. SA. s. Apgar.C.&V.-P 40.000 Continental Nat... Boston.

257 Broadway. 2 E v. Gambler... .A. 0 80,000 Manul'rs. Nat, Phila.

Accounts of Banks, Bankers, Corporations and individuals received on favorable terms.

{.(lohn Jay ginox..i;.£ 1,588,808 lUnion lialtiional, 024012.90.

- ‘ l iver ‘arler. .- 5 . 0 ‘ationa evere, 08 on.

Nat. Bank of the lie uhllc.. ...ll ' E. H. Pollen ...... ..C('nl'. Broadway and \"llll St. (‘. ll Mont C ...‘................................ ..

l W ll.'l‘.Keyser,QtlA.C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

--- ’ ' Fm- llu- lmllk‘s (‘lll'tl ull almllu-r page,
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NE W YORI{ (Continued).

3; . ‘ (‘am'tal dc _ _

‘~. ' Place. Bank. ' 0177‘ acre. Surplus. Principal Correspondents.

€§@"'- - E. K.Wright.... .P 2.000.000 ..............................

3"." _3 N. Y. oily...Nilll0llfl| Park Bank....... .. gGeorge Hickok...C 2,000,000 ...........................' " ' ' i For further particulars see their card on another page.

“*1. - Chas. s. Falrcliild..P 1,000,000 ............................. -.

, ' ' , I SBtlll‘liy 8 TN“ 00. 3.101111 L. Lainson..Sec 500.000 ............................. ..

' Undiv. Profits, 169.843 ............................. ..

5‘s-.1 is. G. %a he.... ..ijJ’ (lienttrilisl Nati'oitiag Phtld.

"F. sf: . . - S. u. r e son..... .-P ‘ . *a . an o ommerce,

. Seaboard Natlonal Bank... .1. r. r1.0...,..00.....0 70.000 00.00. ,
$1302 3_' See their Card on another page. i

in? , Willis s. Palne......P 1,000,000 ............................ ..
~ ~ .. Stale Trust tompany.... .. {001.0 0. 0000......000 602,809 .......................... I

" ,' See their Card on another page. I

“fig-a, ', - ~ Edward P. Steers..P 200,000 Gallatin National Bank. '

- - 0 TWBIflll Ward Bank......-.- {tense Aiiderson._--.C 00,000 ........... . .: .............. .. !

33>?- ~ , Undiv. Profits, 18,845 ............................ -.

- - r - Fred. Wagner.... ..P 200,000 ............................ -. ‘

£051.," 0 Ulllllll Square Bank......-...{.i. Fans............ ..0 25,000 ........................ ..
" _ i‘ I J. W. - - - ..a‘100 - - - - ~ e e - - - e a - - - - e a - - e - - ~ - - - . s -

51;" . - J. H. Parker...... . .P 500,000 Hide & Leather Nat.. Chic.

0 - . Unlted 4Sllehlels1 Slltal. Bank. % my 0. Hopkins.....0 500.000 ............................ ..
‘1'? a n: .

‘ See the bank’s Card on another page. _

- John A. Stewart-....P 2,000,000 ............................ ..

0 Ullllfld 813188 Tl'llSl 00.-..iii. L. Tiwi-neii..-..se0 6,000,000 ............................ ..
' For further particulars see card facing on another page. V

> - Brayton Ives..... ..P 2,100,000 ............................ ..

. Western llallonal Bank... iv. r. ewes.-. v. ................................... ..
H. A. Sniith.........C 4 .................................. ..

, See the bank’s card on another page. .

_ ' PRIVATE BANKERS AND BROKERS. ‘

Name. Address. Principal Business.

, . Bondy, Melellan & Go...... ..57 Broadway................... -- Bankers and Brokers.
(D. A. Boody; C. W. McLellan; Henry T. Boody.)

u Borg 8 60., Slmon......... ..20 Nassau Street............... .. Bankers and Brokers.

(Simon Borg; Leo Speyer, Member New York Stock Exchange; Sam‘l Lichtenstadter.)

Dealers in all kinds of Investment Securities. Special attention given to Southern

Bonds. etc.

I Brown Brothflrs 8 BU........59 Wall Street....... .. ......... -. Foreign to Domestic Bkrs.

(James M. Brown. Chas. D. Dickey, John Crosby Brown, Howard Potter, Waldron Post

Brown, Francis A. Hamilton, New York; Mark Wilks Collett, Stewart Henry Brown,

, Frederick Chalmers, A. Hargreaves Brown, England.)

, Bills of Exchange, Commercial and Travelers’ Credits, Telegraphic Transfers of

. . "- Money, etc.

., thrgslle & Janney............0 Wall Street................... .. Bankers. ’
ee their Card on last page of JOURNAL cover.

13 & 15 Broad Street, Bankers and Brokers.

1 BIBWS & 00., "BI" ...... opp. N. Y. Stock Exchange.................... ......... ,_ i

(Henry Clews: Chas. M. Foster.)

Interest allowed on deposits subject to check on demand. Investment and marginal l

orders executed. Members Ne_w York Stock, Produce, Cotton and Coifee Exchanges;

also Chicago Board ofTrade. Private wires to Chicago, Boston, Philadelphia. Providence, !

Baltimore. Richmond and Washington. '

a allmall, so“ a BB ........... .-62 Cedar Street................ -- Foreign and Domestic Bkrs I

' (\Vinth rop S. Gilman; Theodore Gilman.) _ ‘

\ For full particulars see their Card in this issue of the JOURNAL. :

' l
u Kllallill, "athlld & Kllllllfi....s and 7 So. William Street..... .. Foreign and Domestic Bkrs

(Percival Knauth; Frederick Nachod; Alphons Jacobson; Octavio Knauth.)

Draw on Alliance Bank (Limited), London; Credit Lyonuais, Paris; Dresdner Bank,

' Berlin. For full particulars see their Card in this issue of the JOURNAL.
|

32 Nassau Street . . . . . . . . . . . . . .- Foreign Bankers. '

I Mllllrflfl & “0,, Jon"...... .- {Boston House: 4. Post Office Sq- ..................... ..... .. ‘

(John Munroe; Edward Kern; Edgar Lockwood; H. W. Munroe.)

Circular Credits for Travelers. Exchange on Paris. London, Berlin and Geneva. l

|

|

i

u Stligmall X 00., & W....21 Broad Street................ .. Domestic & Foreign Bkrs

(James and Jesse Seligman.)

Letters of Credit, etc. Special facilities for California business. 7 -.

 

 

Cap-ital &:‘ New York Correspondents.

Bank. 017? core. Surplus. Other Correspondents."I _r - - Warren Newton . .-P 125.000 Chase Nat. and Amcrlcan :

' ' Norwich .... ..Nallllllill Billlll 0f “orwmthoward D.l\'ewton.C' 125,000 Ex. Nat. Banks. !

> Undiv. Profits, 13,989 ............................ .. '

, j' James R. Bill..... -.P 100,000 American Ex. Nat. Bank.

i ' _ . 0gdensburg..Nat. Bank Bl 0gdenshurg.. N. Merriam---...C 20,000 Nat. Bank Redemption

Undiv. Profits, 2,000 Boston. ‘

p ' . _ . . . . . . . . . . . . . . . . . . . . . . . . . National Park Bank.
Phelps ...... a H....... .. gJohn H. Holmes. ...0
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NEW YOR'Ii (Continued)

Capital it: New Yorlc Correspondents.

Surplus. Other Correspondents.

50,000 First National Bank.

. - o - _ - - . - - - - - . - _ . ~ o a o . . ~ - o - - o - o ~ o - _ .

Ofllcers.Place. Bank.

Malcom A. Blue.....P

Chas. S. MillingtonllPoland........Nat|onal Bank of Poland...§
Undiv. Profits, 3,796 . . . . . . . . . _ . . . . . . . . . . . . . . . . . . ..

Oiiers every facility for the safe and speedy transaction of business on as favorable

‘ terms as is consistent with conservative management. 0

- ...................... . . 20,000 Chase National Bank.

Prattsburgh..l. K. Silllul Bank......... .. i0. P. Smith....-.....C ................................... ..

- - HenryB.HathawayP 300,000 Nat’l Bank of Commerce.

Rochester..-.Hour filly Natlonal Bank. gfi'YB.WOO(lWOI'Lh. V.-P 407,500 N.-w. National, Chicago.

Wm. Aug. Waters..C , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .:

Collections on Rochester and throughout the State of New York solicited.

- - A. Bockes.- ..... ..P 125,000 Imp.' & Traders’ National

Saratoga Spr'sFlrSt "atlflllfll Bank ...... .. Jno. R. Putnam. v.1D 125,000 Bank. -

thi. Hay Bockes...C ..... . . Nat. Bank Republic,Boston

A. A. Van Vorst.-. .P 100.000 Mercantile NationalBank.

(\VCSchermerhornC 100,000 Nat. B. Commonwealth,Schnectady...schenectady ......... . .

. . . . . . . . . . . . . . . . _ . . _ . . . . . . . . . -- Boston.

A. Calhoun........ - .P _ . - Seaboard Nat. Bank.

Sherman .... ..Bllllk 0f Shfll'mall..-......... §W. F. Green ...... ..C ..... -. Bank of Bnti‘alo, Bu alo.

Sidney L. Hart..A. C ..... .- Fredouia Nat, Fre onia.

‘ M. Fredenburg-.-..P 75,000 Chase National Bank. -

Stamford.-....Nat. Bank of Stamford.-- l J. n. Merchant-.--.C 11,400,............................. ..

M. C. Palmer....----P 125,000 Chemical National Bank.

Syracuse.... -.Bank of Syracuse......... . c. any........ _.c 50.000 ............................ .
' . Undiv. Profits, 7,000 ............................ ..

Collections receive prompt attention at lowest rates.

- Henry J. Mowry....P 250,000 Nat. Bank of Commerce

u .... ..Bllllllllfil‘clal Bank ......... .. gAnthony Lamb.--..C 17,000 and Western Nat. Bank.

, F. B. Kendrick..A. C ..... -. Nat. Bank 01' Ill., Chicago.

Collections made in Central New York at lowest rates.

James J. Belden. --.P 100,000 American Exchange and

.. .... ..The Robert Bare Bank.... ..l '”Fred. W. Barker....C 200,000 Chase National Banks.

- Martin Riesterer. . .1? 200,000 Seaboard National Bank.

Tswana;.liarman-lmerlcan Bank"; E. G. Riesterer.... ..C 40,000 Am.Ex.,BankofBuffalo and

’ Undv’d Profits, 10.000 BnifaloComl.Bk.,Bufi’alo.

I Collections promptly remitted for at lowest rates.

Jas. S. Thompson- ..P 200,000 Mech.Nat.& Bank of Amer.

11 .... ..llllllhfll' Exchange Bank-.. {James H. Rand-.-...c ‘ 20,000 Bank of Commerce. Baguio.

Collections at lowest rates.

‘ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Hanover National Bank.

a .... ..lland, 080ng F............ --i ............................. .- First Nat., Albany.

We make a specialty of Western New York collections. Try us. Small charge and

quick returns.

147,440 American Ex. Nat. Bank.‘

Watertown.-.“fitlona| Unlun Bank..... 36,860 N. Y. sac. at... Albany.
28.000 Nat. Revere, Boston.

W. W. Taggart. ....P

S. B. Uphani ...... ..C

A. L. Uphani-...A. C

- - ' i 'J. T. Sawyer...... ..P 50,000 Nat Bank Republic and

I'Waverly .... ..BllllflllS Bank........ ..‘.. A. Sawyer...... ..C 10.000 Mechanics’ Nat. Bank.

~ T.A.KnickerbackerP 100.000 ContinentalandCent’l Nat.

West Troy...-"at. Bank ill "8“ Troy. gA. T. Phel )S ...... .-C 20,000 Nat. Commercial, Albany.

V , ndiv. Profits, 1,691 ............................ -

\ I NORTH CAROLINA.

E. B. Borden ...... .-P 125,000 Hanover National Bank.

Goldsboro..-..Bank Bl WEIIIB............ -.{Bh P. Howell....----C ..... .. Norfolk Nat, Norfolk.
, . . . . . . . _ _ . . . . . . . . . . . . . . . . . . \Vestern Nat, Baltimore.

, - - A. J. Boyd......... ..P 50,000 Imp.&Traders‘Nat.Bank.

Reidsville....Bank 0f BBIllSVlllB ........ .. Chas. N. Evans---..C 16,000 Merchants’ Nat., Phila.

Undiv. Profits, 700 ..... ................ ..

First and oldest established bank. Organized 1882. Prompt attention given collections.

- - J. C. Buxton . . . . . . ..1 200,000 ChemicalandMer. Ex. Nat.

Winston.... ..Fll‘Sl Bank....... .. éJ. W. Alspangh.... . C - 55,000 Traders’ Nat, Balto.

L. W. Pegram....A 0 16,032 Merchants’ Nat, l’h'ila.

NORTH DAKOTA.

- - M. B. Erskine..... ..P 150.000 Chase National Bank.

Fargo ....... ..FlrSt "animal Bank...... .- {8. S. Lyon......... -.C 75,000 Union Nat. Chicago.

. Established 1878. C. E. Robbins....A.C' ..... .. First- Nat, St. Paul.

Collections receive special attention.

.. . .... .I.8paldmg, B.F............. ..l::::::::::::::::::::::::
Attorney for Merchants’ State Bank of Fargo.

\ References: J. H. Thompson, H. E. Fletcher, Minnea olis, Minn; Davison & Lane.

, Attorneys, Richardson Bros, Publishers, and Cook & D01 ge,Attorneys, Davenport,Iowa.

Ali‘X. Grig rs ...... ..P 55,000 Imp. it: Traders’Nat. Bank.

Grand Forkssecond "allfllllll gA. W. Clar 'e ..... --C 11,000 First National, Chicago.

' D. S. Doyon . . . . ..A. C . . . . . -. Nat. Germ. Am., St. Paul.

\ Collections on this and accessible points receive prompt attention and remittance.

E. A. Mears . . . . . . . .P 5,000 Mercli. Nan, Devils Lake.

1.oods......;-..B&llk Of [8608............. .. Show. w. Akin .... ..C . .... .. Nat. Bank of No. Dakota,

(1%. J. Walker.....A.C ' Fargo

a - u - ~ - Q - - o ¢ u - - . _ . . . - - - - - - . . - n - Q - Q - a .
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u ., - - H. L. Holmes......P ~ 1.112.000 Fourth l

0f N80h8..........~.n*:-T*L Frank "P. Ho nes..C 5.000 but. He

40g}, .119, ’t .'\.,n$ ,‘3 ‘ In; Profits,__5,000 ..
I i: -‘ - 15.. P. Sherinan...J...P 1,005,000 FirstN

000....8tate Bank of Tower My. 2000. 0. 00.00..-. up s; ...,ignnnn n
.;, ".00 General banking business: 0' ShefilfaP=-;_-;-¢;fg j-;,:":_ ._ {Fargo

1‘ ‘yl'x ' far i“ >_ii¢’¢:‘$'.._~4a ‘53:,
o * . 1

in q - .J.-
l a a 'J “

...-fixr‘gfi't'1fiég -_ »‘,,.F§1_*_z- ‘_; "m ...-‘17". if (.15.?I .1.£"'1I:{:‘Z!LQ 1:! _ ' I I p ‘ ‘K . ‘ U

.‘x

7 any ~ ' ‘ "r.e-1.., . r; :0,» >=_'~ Pa L

- é. ‘ - - .fa rib-i Geo. w. Cronse...l Pv 260,006’1m11.&‘

n..-n:».....ll|ty.Nat|ona| Banknzir...':§N. 0. Sione...¥-t...r.0~’ 00.000 . ...... ..

. ‘ “in; [gr Undig‘. Profits. 0,000" - T; J. H. Pendleton....P~ ~~275.000 Firnu’fii

05:4...Second Natlonal Bank..'...§0. T. Perkins ..... ..0 30.000-_¢;3;;.~,?~;_., nn. W.A.F01ge_r....A.C '-* 14,000.}. ..... ..

‘1 I ' A. P. Murphy ..~.*.‘:§C .'-‘..'.'.. Trades!

$2.412?*‘Anuéerp......Antwerp Exc ange Bank. inn.- 0. Mnnnin;_....n.0 .............. -.
w 1

. . »'~" - J. s. El ' ..... .5?§‘?.'..P“';100.000 01 . '5
:0‘ pg"at‘yciBarnlesvilleAfipelmlys "animal ..‘FgA. E. Dsentn’. ..... ..0' 20,000 rigfn

‘10"92- ? - - :' n~ I 1“" 'x ‘ N

. ~.» 0;; - - ~ 90. . om .ro "M , ‘ meric

' .~,,:§Bn 0000..-...Flrsi Natlonal Bank......-.gAmosWo0d_\vard...C 10.000_ _..-;.-,o $313 a,“ 0.“, MosesmHagnltonJi.02h“ 3,500: .~;-'_q~!," “fig; F15 s N ~ 4" Chas.A. Bowersox.P '7; 50,000 Imp.&'l

"" "_ 1‘0 \Bryan.-...‘.2'.'. armBrS ailllllal Ballk...gEmery Lattanner...C' '9. 12,500 Central

1 0;,"- v 0315* A \B F. L. Carter.... ..A. C 'F, 500 land.

~ »‘.~;.7P‘§, ms; iv 0;; Collections on all points in NortliWesteI-n Ohio receive prompt aim

in: :. fin 93.1,? for With reasonable enchange. {n __ ' N; .‘ . A. D. Downingi‘f'...P 100,000 Central

.10. “ff” "v. .q \n U a ‘

‘ 0110000111.“...5831138 33V.'8 [Ball 2 S. S. Smith ........ ..C' ‘30}. ..--2FE.B.HaI
.- ~' - - W t ’9" Jolni Kll‘YOIII‘ a P 240 000 Bank 01

Cincinnati_.‘.[.Frank|m Bank.‘§¥$.‘.'...;f..l.£11.13.011000000320 00100;»....... -.

f Pail? ‘ 'fiféQQ'é‘iTKp gGeo. H. Ely\.........P 800,000-Cemral
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35$..
" 1’0. f‘

58: " "T" h “I - {‘4}- '10‘ T1108. VVilson....V.-P ..... .. Natim

Cleveland. J. J. Sull|\'an.......C' ..... ..\. . . . . . . ..

.3?» @003; 1.1“) Commenced bpsigess May 26th, 1890. Seeglieir card on another pad
1‘. “ii " 'p'r I

‘l’éllmonu..‘ff,...Fal'me[S & liltlzens Ban
' n z'a'f “111' 1 “i; fl '

: -.-. Kinsman .....Klnsman-~ aliungl

"'7 ~

_. u, Bank... G. w. emell..--....c 0,000 StateN

‘ $0.1: n, ‘ ...ia. L --- “~80?
‘ k “:‘5'1‘10‘59 " '_ ,. gJ. M. Tlioinpson_...P 25,000 Mercha

131-. -'fin,mason... asun H :.-...-...-...‘r~;:'.... 0. M. Bake...-§*.....C ..... .. Fourth
luv __, it _ _ , Ininidual responsibility, $500,000. Collections on Maiul's, Betl

I gag, f”, ’ Fosters, Pisg and (inner accessible points will receive prompt ati

1;; k?" ' ‘- Hit Franklin fi'iidman P 80000 0110001
8W . I n ' n A"\ ' r‘.

. Riclimyo'ndFIrSt "allflllill allk....-t..§eeoséw. 0910010031510 f20.000 0112:2131;
am . . . . .; . . . . . . . . . . . ......»a.‘ ....‘:.. ' '

'; " ~,; _-; *5; Do a general banking business. Collections on, this and accessi

:E -‘.I:_;"“;,§g;5proin1)t attention. I; - \ '’ I ‘ 0 up. or >y 3L!!!“ 7 _ BF — _ = i

0.; _ .- , '. r“. - ,. D. C. Cool , 100,000 Im .&

“‘Rnnnnnn.... .-Secund Natlogal Bank......§w. H.Bee%$mu0 10,500 nnni’k .
y... - 1 ' l

  
    

C. 1". Brooks, Jr....C--n 5,000 'l‘liird :

A. E. Hubbard ..A. C 0;)»...... .. Bankl

in. H.¥0rk0r.'.“.....P 50,000 011000 1

.Q,,J;;;:. ' kgAbner Dunlap --.-.IP 100,000 Harlow

{I _

. ‘la <~

i“ \

1 ' .
l')%

J

n n,!

  
n.

  

, ‘ _. ~ _ V. f . . . Un v. Profits, 17,754 Philu

_‘ 1 "fl .3162}: , {all T; .12} Send us whatever collections you have in‘tliis section and .we wil

- ,1 ‘ ' ' ‘g-“afliége, and liberal treatment. 7' ‘0 Klimt! '1),

‘ ‘ ' “1'7; “ -» 0.10;?- J. w. Starbuck.....P‘=,.‘-. ~ .... .. .5 v - . .. Vergailles__._n.central Bank........... JPIIollis ......... “viii? .... ..?"'Coliimb

1;» 1' ; ' w '* - i Jacob Frick....... ..RF' 275,000 Imp &

. ' Wnnnnnn.:...Wayne BUMNalllllllll Bank§0nannn.......r..._00?;#;00,000 Bank (
'- fl ' ..- ‘ -v ah- \V. D. Tyler....-..A.O “J 7,511, Phila

0" n» $3“ ?-~1 “Collections promptly remitted for on day of payment. ' . .‘ a." “ v“ I ‘ ‘ n 0 B in: n P 2000002 ri

-., "'11," ‘"‘ ' - - ‘ . . 0 e '» .... me 0

11': :7»; ; ‘ Ynnngnnnnn..hlahun|ng N3ll0ll3|.Bflll|(.. gJ. H. Mc%wgn...P...gsg [£3,308 0010100

'7'- , ,".'_-"~ ~ ,7 '10,, n; ‘n- . 11 iv. re s, 5 ,.5 NH

- 3}.» 21"}??? n52, . -~" Collections receive promfit and careful at _V 7 (:in" . _ LICE'LT“

' I ' t v rein-2.1 “.0 ~ -- 0"?” ‘ "Mimi-n117032200

V .0 ;. ‘ r j fi‘kjnfififv ' ‘: 01‘L_‘AH OMAqan; 0.4.3} -._ n ‘ A ~..' a >. “ .~ ', ' _‘.‘\' ,.. r -£"'_',; -‘, ‘M-‘n ~"‘ I;

' ‘ ' In“) 4 3” x x 'g‘l' 't“‘CliaseI

' f‘ . ‘w‘El Reno..... EXllhilllgfl T. Clark.......M_(/r \':.--_f. Contine

' if" , "(ff-'1‘"; 3‘ Branch of Caldwell, Kansas. Collect on DarlingtonfiFort Reno, Re

. v“ . {Iggy ". a ‘ I .( Cltifi'. \ I V a}. q '14, [a >§I§i¢ _ i 7‘.“ “L ;

n . I ,3»,35:, , x 0' ~ ‘ OREGON. " ~- '

. - ‘ “,i e ‘ I L m I 0 "~'-\\ .

-- .J' " - - LeviAnkeny.......-P _ 75,000 CliemL

' Baker City....F|rSt N3ll0llfl| Bank ....... H. Parker...... “0.3.. 15,000 First-N

MP ,T. \V. D0wning...A.C 84,738 Omaha

‘- ' - - M. s. Woodcock.....P .1, 50,000 Imp.&‘

- Corvallis .... ..Fll'Sl NHllOllfll Bankr.... 'r.Wi100.....-‘.A c ..... -. Bank 01

1100101001100, 2,000 First N

- J. w. Sllllle ...... ..P ., 50,000 Hanovel

.....FlrSt Nallonal Bank...._....§.1.0.M.-.nnnnnn....0 *9» 4,000 rn-nt Ni

..', ‘ ‘ I L'mliv. Profits, 1,650 Merclliai
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OREGON (Continued). ‘ .
Capital 01-. New York: Correspondents

Place. Bank. Officers. Surplus. Other Correspondents.

H. Hirschberg.. .. -P 50,000 Ninth National Bank.

Independen'elndapendang "at. Bank. gw. P. C0D!{?.“'1iiy..i)c fit gondola, ParliJs citatith San F

in 'v. re s, ' . irs ’at, or an .

if. P.kThokmpson. ...P 253,808 l(EThaseli3NaltiOifiaIlnBag'llti

' i ran De um...V.-P 16 , 0 at. an o ‘. cago.

Portland ......Blllllllltl’lilal Bank..- R. L. Durham ..... ..C ..... .- Wells, Fargo &’ Co. and

H. C. \Vortman..A. C ..... -. Pacific Bank, Sa-n‘J‘ran.

' Our numerous and well-selected correspondents give us unsurpassed facilitles for

making collections throughout the \Vest and Northwest.

' .ll. Loewenberg.-...P 1,008,880 ilanggerthlastionngank.

~ .ames Steel..---V.-P 2 . 0 ‘irs 'a ., 'an an.

a .... ..Mel’lihallls "alltllltil Bank. 1. A. Macrum ..... ..C 28,000 Merclhasititg’) Nlatq Chicago

' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. am '. an.

Transacts a general banking business. Exchange bought and sold throughout the

I United States and Europe. Collections promptly made and credited 0r remitted tor.

PENNSYLVANIA.

- - F. Gwinner....... . .1’ 100,000 Fourth National Bank.

Allegheny....Enterprlse Savmgs Bank. {0. Sta-..., 5.- ..... ..c 30,000 Nat. Bank a arc/am...
Thos. L. Clark...A.C 8,000 . . . . . . . . . . . . . . . . . . . . . ... .... ..

, E. B. Isett ........ ..P 50,000 National Park Bank.

Altoona..... __l|lflllllfl Bank.. ............. .. {Thea 11. Wigton...(.' 50,000 Girard and Fourth Nat.

- . . . . . _ . . . . . . . . . . _ . . . . . . . . . . . _ .. Banks, Phila.

, - J. Buzzard ........ - .P 50,000 Hanover National Bank.

Bangor ..... ..MerChants Nailnllal BankgAndrew Ever..... -.C ...................... .......... ..

i J. '1‘. Rogers. -P 100.000 First National Bank. ‘ _

Brownsville..sacond National Bank..... go. a. Knight..... ..c 35,000 Pittsburgh Na. B'k Com
! m ‘ Undiv. Profits, 1,961 merce, lfittsbttrgh.

’ - ' C. Blystone ....... ..P 65,000 . . . . . . . . . . . . . . _ . . . . . . . . . . . . . ..

Cambridgeb’orarmers Sanngs Bank..- % 1.. A. Marcy ...... ..c ..... .. Machine.- Nai- ,Piaa.

- - B. Minion ......... . .P 50,000 Chase National Bank.

Claysville.....F|rSt N3tl0llfl| Bank...... .. H. H. Miller..._--...C ..... .. Monongahela Nat. Bank,

, Undiv. Profits, 2,800 Pittsburgh.

Collections on this place, Taylorsville and West Alexander remitted for at lowest rates.

, - - W. Lane Verlenden.P 50.000 Central National Bank.

Darby..... ....Fll’Sl "allllllal Bank...... -.gW'lll. l.. Buck.--.....C ‘..... .. IndependenceNat.,Phtla.

, Geo. W. Dwier...A. 0 2,310 ............................ ..

- Joseph McCarter..-P- 300,000 Western,1st and Seaboard.

Erie-..-...... ..Second llaitunal Bank..... {a c. Allis .......... ..o 200,000 Corn n... as, mac.
Wm. M. Wallace.A. C 73,549 ..i. ......................... .

‘ . . _ \V. H. Watt........-..P 50,000 Chase National Bank.

H0m08t0tld...Flrst Natlonal Bank ...... .. {Louis non.-.........l' 5.000 Fifth Nat, Pittsburgh.

J. B. Neel ...... ..A. 0 4,800 ............................ ..

- J. B. Bitncr........ ..P 200,000 Continental .\'at. Bank.

Lancaster.....Fulton liltlllllfll Bank ..... .. Jno. C. Carter........C 100.000 Girard Nat.. J’Itita.

Organized 1882. Occupies the leading position among the financial institutions of

this City and County. Collections at lowest rates.

or . . . . . . . . . . . . . . . . . . . . . . . . . . .. First National Bank.

0 .....anher & Sons, .... . . . . . . . . . . . . . . . . . . . . . . . . . . . Centralaml'i‘th Nat.,Phtla

- C. Henr .......... ..P 200.000 Am. Exchange Nat'l Bank.

1.65.... .... ..Labanon National Bank gGrant \ admin.m 100,000 Western salami. Pia-a.
James M. Gossler....C‘ - . . ............................ -.

' 1n active operation since 1831. Banking business in all its branches transacted.

' Correspondence invited.

- - R. F. Hoti‘ord........P 75,000 Chase National Bank.

Lehighton.....F|rSt “allflllfl Bank....... .. {.I. T. Semmel ...... -.C 0,585 Commercial Nat.,1’htla.

H. B. Kennell....A. C 6,510 ............................ ..

r a - Jno. N. Hart...... ..P 50,000 Chase National Bank.

Mechanicsb'g 8800M "allflflfll Bank.....§F. K. Ployer..-..-..-C 12.000 Union Nat.,1'hila. .

. Collections entrusted to us will receive prompt attention and remittance at very

lowest rates of exchange

~ - E. C. Tier.......... ..P 50,000 Nat. Bank Republic.

Mt. Carmel....Fll'St National Bank...... .. in. K. Watkins ......C ..... -- Market St. Nat.,Phtla.

. - t Thos. H. Milligan...P ................................... ..

Newport......"ewport Deposit Bank... 1.1.1t. aw........... -.c - ..... .. Girard sac. Phtta.
Special attention to collections.

- . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Seaboard National Bank.

. North East...En8|gn & Still, éChas. A. Ensign--..C ..... .. Bank of Butfalo, Bufl’alo.

Use. A. Green....A. C ..... .. Marine Nat, Erie.

i IOrganized 1864. Successors to First National Bank. Collections promptly made at

lowest rates. ‘

Sidney F. Tyler.....P 1,500,000 Western Nat. & Nat. Park.

Philadelphiaffllll'th SlI'BBl Nat. 880K. i n.1t. RIlSthll .... ..C 675.000 First not, Chicago.

. Organized October 4, 1886.

\Vm.W,vnneWister.P 200,000 Central and Imp. & Trad

. u ....Nfll. Bank Of Garmantown g Chas. w. 0tto....V.-P 275,000 ers’ Nat. Banks. .

Canby S. Tyson-. . --C 21,322 First Nat, Chicago.

- S. S. Sharp ........ ..P 500,000 Chemical National Bank.

~ ,....P8l1ll N3tl0llfl| Bflllk.........in. G. Clifton ...... -.C 300,000 First Nat, Chicago.

Accounts of banks and bankers received on favorable terms. Prompt attention given

\ correspondence. . '

- C D.R't l' ....P 1,000,000 1" 'l N. ' 18 k.....Ileal E§_till_ll|8||lll8i& Tr. [loiné'liis S.Rlctfslllt€tw.7‘r ess,000 if??? .... ..

ll 1“ (‘ I) ll“.
\ \
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_ lift ‘ Capitald: New Yo'.

 

  

. 4”" >9 \_'>' ' - wh" F “M? (it I; than. . 1 r"' I". w.b

.‘wg'Place-K'Z';§§F§"Zfir¥ufimlk-,3. Ifli~tllfi§;'igfi>zzi "0177 681‘8- fig-c Will '1' Surplus. Other
' 1h- — A - I a, 0 .. - ’° "... v w '1 .  

  

. m (A _

- ' ~ ' ' f ,1 '1 Jonathan May.... -.P 150,000 Im 1. & T

. .xrhiiadeiphia..8lXih "Billing! Bank_.i§.... garmenng g, 1253.292 at. B.

' .. .. * -. ,1 '10.. ..q“ 0 61 a r..-. j .- ....... ..
‘ T‘»'~' 1" . ' ‘lfiidgxf‘Qi/I'Et flimh‘ a!“ ‘ -" r, " A!

" “1" 0- 'Trust 06"” “gt-81'" seen-151032033 -------- ~. ‘ no. _, e ng. .- ,

> ‘ ,' 715-719 Chestnut street. 0- Mahlon S.Stokes.Tr&Sec . . . . . . . . . . . . . . . ..

' ‘ Acts as Executor, Administrator, rdian, Trustee, Assignee, Rec

‘4'» etc. Interest alleged on deposits,._ ecpnto check. Authorized-Reg

  

tasty, corporations. .uiqiww .55“, L ftfif'.“_,'q'5_i‘¢, tan. .5- _ ' ‘ ‘ N k I. J. Brnwer.‘.’§f-}.;..P 150.000 ......, . & MBBhS. at. an inw. er%ve,5.....,g.~ 18,500 Third Ni

' ‘ 1 er.»- iy'?“ .3, " '-' '~-.‘ ‘ F “1(

- - . v.- , ' obertArthurs.--..P 100,000 America

,Nailonal Banks..." c 1 x-..-...:':fC* 20,000v - ."J‘; 4 tarsus? if; “21.1: .9 FIOfitls, - . . - . - . - -.

‘ ' a ' G B 513$. *‘ , .-.?.---'.‘f;'., S.La
- _ ‘ eo .... .. ,. . ' . _ ..... .. L. H.Taj

,']1Fo_ th Ave. .4 v lid .1) w olson).... . . . . . . . . . . . . . . ..

peci *" . r ttention given to all local seeps. . I... _ @0108iwcae’iiedsv's .. ;%
’1' " ' ‘ ‘34" \ ‘ - 0' '. ‘ “"

- I .‘ J. J. Vander rift...P 00,000 Seaboarc

1 3~ ' KEYStDIIBbBflllk.... g1. H. Hayes}?..... ..0 55,000 ........ ..

  

  

_v‘~: . - - - Q - .

1 .. {a _ 94,... page ~ v... 1.11 Undiv. Profits, 11,000 .... ..
- . . . 4-~.~ IZia o l. ,,i t f' .

- $7" replay? Er“: , C. B. McLean ...... ..Pf 200,000 Seaboari

_' ....Masomc Baflkfzifl:.... 1‘3. Ulinsfiag:....0 9190.804 G_FU150NI
‘1. " u.‘ ,L' f. l . . . - 5 - 5 - - - - . . - . - - . 5 - 5 - -- .- ---

.

172'" {£va Correspondence will at all tirith be given prompt and careful attentio.

Rik]; 1" "‘7" '5“ 'H' '1'" " Thos. Jamison..... ..P 250,000 Hanovei

Jail-"L Bank... {John 1). Fraser.... ..C R 27,500 Corn Ex.

ffikgsgi _. ". 5hr; 3,1,5mighn, ,ma U_udiv. Profits, 18,053 Nat. B.(

r -~.- '1 ' -‘ < 1 ' a; .. 1 a
*‘ Andrew Miller.... ..P 100.000 Third‘f”:

. .7 v. TL. dd F81||0WS_ Sav. Bank.-.-§nmn F1.%qure-i;.0flt 52,0007“ Banks.
. 51,-»: . t. _ ' i .. 55/ 11 iv. r0 3, ', ' ........ ..

:‘ 1‘:- ;. Vijnx‘EG any“. ‘ ‘ fl ‘ '\ Q ‘ r

; , , . ,» .Fs N - l B k » {James H.Willock..P 3300,000 (.entrall

._ 0 +553? ;;-._t 032*," ....SBFUM! along all Thus. w. Welsh, JriC 200,000 Farm.&..'
‘\ .-*.’s‘-?.' .7'4’5‘131. .1 "1‘5" 1" "' ' I w" ' 5i “'7”. - '

1‘ '~’?"‘f»*;‘e'ié$%§”.“f'fjspmm'a 130-.Henry§§tii??§?'§?i‘ff‘??:::::::.%>1:.ir"""{£32351

“9- r. , . .......... . . . . . _ . __' R. _ , _ _ _ _ _ _ _ _ _ _ _ _ _ __

ew York. Philadelphia and Pittsburgh. S

_ 9' BPevialtY-afi'ia'g m _..- -- , . .p a.“ 4.,
1< ,{ a I 7‘ Li. a: 23th“:

1%....- <1 i-D-O- Oyster:----- ..P America

  
  

' . . I

" 78 Fourth Av

  

  

    

  

  

  

    

  

  

 

 

_ ‘ .............. .. I. D. Bell "NE-.....C w' ..... .- Markett

'0 ‘ ‘ a . ~,-','§"Do a’ gen 1 banking business. Have unsurpassed facilities for ma]

;j.'- V this angla iiuiiig townscpw ' t rates of exchange. '“1 '31

f f- ' .' "' ,3: J " _ C. F) .gl' ’1’ 50,000 Hanover

1.0 ,- U i . _‘ st National Bailk-;>.".-.';.J. I H a “i. - ' .. _. 15,009 _Banks_.

" as I @9151" was “its ‘ U“. z. = “1'52" “1‘” “'
i; - :- , V "1 a. N I B k 1.; J. M. Stewart.‘;i:-...P Yap, 50,000 Hanover

' a; ~ lb.’.>_§tt1tshnrg.....FII'Sl :1 IBM an .... 1). o. ni-nwn.........~c,-3 7,000 Mfrs. Ni
~ 'it‘ _ we... a, . 7.5,... -. 3%., ‘6, all," ~ A. H.Beattie.....A.Ck~.n 440 Second.

' “"1; _ , ‘ mall‘i‘m. 1L 35"? a? " s "3+4" v‘ . "3 1‘11

"m ‘ M t N t- I B k M > F. H. smith.....P.~.-. 1.4050000 Chase N

Stroudsbur’h.F|rs a am an ...... .. Wm. _ 01......) -10,000 Fain. s

v 1* 1., eases a Proms-200n . V_ ...;gtggf-e; ' "L. " W > ' ....1-.¥T‘;;;;‘..-.?fe..... , Chase‘Ni

t! Skii-fiusquehaiinanurtls 8 00., F- Gill'tiS---'-----.--C ------- -

Rf. eye-..ziigqr . . S“ John nnnten....?rtgpaooo First am

is“ ‘ _ . $1111. Tidioute ____ _]|d|fllltfl I Mutt—3.: A. W. Couserf.-.;...,._;;_'> 28,643 First Na

1 , . F “if. " , Geo. L.W 1y...-"'...P 150,000 c‘iiasékn

i: . -' - -. : Waynesburgfarmersa [Iiovers NatBk Asian I .y.......C 40,000 Seventh
M. ; 0; --_ _' .55.“...I,‘ t.'-‘~"' A. 11., ms 12. . 'a *t div. Profits,.9,000 N. B. Co.

, L , r . (ta-Rt ’83)}! Established 1835. As Na nil bank , i-gGgllecuons will receive

I; i ' q item-43;“ and be remitted for Qfi’flay of payment. we. ,‘f;‘l‘~-‘ 026511“; "$2.11,"?

"l. ' ‘ ,3}! 1’ l" - A x m I? 1' n iAlfrediiP.Reiilf..f..P-.~"-'.. . . . . . . ., >3 : West Chesteinlma 83V.Bk.0f “88th 0 Hui-nos M. Philips..C ...... . .r; ...... -.

. 11;} '. (it Incorporated under Act05 May, 1889, Laws of Pennsylvania, without

Q _‘ . h 4'... ‘ghyt', , - H. B.iBiickwalter-.P. 2100,000 First N2

fl ~. is}. ‘ * ....Farmers National Bank....§wnnam Dowlin...-C" 23,500 First a

Z . __.,. ... _ . a My. Undiv. Profit?“ 2,228 Banks

. ~~ : _,,
’ " '

..',_,, .'-;

~ 3,"; - -.:;i.g.~13.,. M. M. Dick..........P _' .’ .... .. Seventh', .' 1‘ ‘5'} West NewtonM. M. DICK .... .I..'.Y.- W. b‘. Van Dyke....C';q“,.f’; .... ..Klli‘ortPit'

I; ' v V; 3;; 5"" q 5" ,> . C. C. Van DYKO..A.C' i-‘l . . . . . .. ..‘Pitwbla

_ ‘- “'i ’ 1. ‘ \ ‘ k H

; , - - C. Dorrance ....... ..P 150,000 First N2

- - Miami... Wyommg National Bank... §2|1911§n§19yn01dsv-15 100.000 Filiuitfiin
... , eo. . anagan... r. ..... .. a.

.3; _, l“- -. . .

- _ . “" ..l'i *‘ "i; .................... .. ' .... -.'. Nationa

. \- 131'! ” - E. J. Lark1ns.-...C‘“““ ..... -. N. B. Re

wnnamspon.-llochran,PayneXiMcBormick ....... ..... .. st. Na
1’, p“ ., Drafts on Brown, Shipley &*Co., London, direct, and loans on collaterz

' - ‘ C. B.Wallace..... ..P 100,000 Chase N

York.... .......ii|ty‘Banl$ ................... “gs. H. Shindel..... ..c 7,; 22,090 (\‘hestnu
\ 1 “.313: ............... .. ff ,207 Sat. Ext

Special aattention to collections.
  

0



,, is _ AsriPEClAL LIST.
  , , -.-- 1 1-1 MEET

RHODE ISLAND. .

' Capital .9: New York: Correspondents.

Place. Bank. Officers. Surplus. Other Correspondents.

.. ' - - John S. Palmer.. .- .P ................................... -.

PI'OVldence.-..c|ty ........ . . i Geo. K. Cranston..Tr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .1...

a ‘ Thos. Harkness - - - .P 500,000 First National Bank.

11 -...Mannfacturars Nat. Bank Gilbert'A. Phillips.C' 240,000 Nat. Rank ot Redemption,

l Undiv. Profits, 34,000 Boston

Collections solicited. ‘

a I Royal 0. Taft..... . .P 1,000,000 Imp. & Traders’ National.

....Mfll‘flhalllS "at Bank..- gJohn W. Vernon....C 200,000 Nat. Exchange, Boston. ‘

Undv’d Profits, 174,362 ............................. .

Collections on all points in this State and New England receive prompt attention and

remittance at specially low rates. -

i - Nathan F. Dixon.--P 150,000 National Park Bank.

Westei'ly_.....wa8hmgton {Charles Perry .... ..C 75,000 Nat. Hide &. Leather,

Arthur Perry... .A. 0 14,431 Boston.

- - Joseph E. Cole.....P 107,000 Imp.&'l‘raders’ Nat. Bank.

Woonaocket..F|rSt "allflllfll g R. G. Randall..... ..C 46,000 Nat. Bank of Redemption,

' Jas. E. Cook-....A. 0 9,800 Boston. ,.

a John W. Ellis..... .-P 200,000 First National Bank.

1! .....WOOIISOBKM Bank.... {L W. Ballon...... ..C 170,000 Nat. Bank Redemption,

E. C. Francis...-.A C ..... .- Boston.

Collections a specialty and remittances at lowest rates.

SOUTH CAROLINA.

~ ‘ Jos. N. Brown .... .-P 50.000 National Park Bank.

Anderson.-...Nat. Bank Of lnd8r80n.... {I A. Brook ....... -.C 50,000 People's Nat, Charleston.

B. E. Mauldin....A.C 126,000 Carolina Nat., Columbia.

‘ l L. T. Izlar........ ..P 25,000 Nat. Bank of De osit.

B1ackvi11e-...Memh. 8 PlflnlBrS Bank. gJ. P. Strobel...... ..C 2,282 First National, C a‘rLeston.

' - , Geo. \V. WilliamsP Capital <9: Ninth, Continental and

Charleston ...Bal'flllllfl. SflVlllgS Bank . ano. D. Kelly. -...CgResou'rces § Chase Nat. Banks.

H. P.Williams.A.C. 2,000,000 Freeman’s Nat., Boston.

See bank’s card on another page. ~

............................. -. * n N i alBink:Gafl’iiey'City..Bank of llarrull 8 Stacy.%F. e. Stacy........ ..o m“ at” a
- - . _ . . . - _ . - . o - - . . . - . . . - - - - - . - - _ - - . Q -

. Individual responsibility, $100,000. Prompt and careful attention and remittance to

collections on any point in South Carolina. Exchange bought and sold.

B k f M ‘ ~ . C. A. Woods...... -.P 60,000 Hanover National Bank.

Marion ..... .. an 0 3mm............ .- P. Y. Bethea...... ..0 25,000 B.0tCli’t'n N.B.A.,Ch’st’n.

’ ' Undiv. Profits. 3,000 B.of New Hano’r, WiL.,N.C.

\

SOUTH DAKOTA.

' - Denis ('ari an .... -.P 50,000 Kountze Bros.Custer City.. .Fll’Sl "allflllfll Bank...... . . éW. F. Hanigey..... ..C 2,196 Nat. Bank or 111., Chicago.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -- First Nat., Omaha.

r . A legitimate banking business in all its diiferentbranches transacted.

" > J. C. Yetzer....... ..P 300,000 Gilman, Son & Co.

Miller-.-......“and Uflllnly Bank-..-.'....- {A. D. Hill . . . . . . . . . --C 10,000 Corn Exchange, Chicago.

. Undiv. Profits, 3,575 ............. ............. .

' ' H. D. VValrath. 50.000 Chemical National Bank.

Watertown...F|r8t "atlflllfl Bank...... .. {s. B. Sheldon ..... ..0 10.000 Merchants’ Nat, Chicago.

Undiv. Profits. 23,000 . . . . . . . . . . . .............. ..

‘TENNESSEE. _

o L. Hill, Jr., ...... ...P 25,000 Imp.&'1‘raders’ Nat. Bank '

Covington....FarmBrs Merchants i Jno. '1‘. Gainer.... ..C' 4,1152 Memphis Nat. Memphis.

Collect on any point in Tipton county. .

C. H. Rovers..... ..P 50,000 Chase National Bank.

Cumberlag';p_3ank of flumhafland gap gs. E. Laii’ok ....... --0 10,000 City sat, Knoxville.

- . . ' .i'ooI Liioio'ér'lelll'fé wooJoo'o'si'st 'siolo'oiloi'iiiiiiié.""""

Jackson .... ..FII'SI National Bank......... J. w. Vanden ..... ..o 20,000 ciiiooao Nat... Chicago.

(W. A. Caldwell..A. 0' 15,000 Ry. erat" L01L’l8v’tll8. -.

- - Wm. S. Shields . . - - .1“ 100.000 Chase National Bank.

Knoxvmo....ll|ly National Bflllk......-... {.1 1’. l:laynes.....V.-P 50.000 Merchants’ Nat., Balto.
Edward Henegar...C 7,500 _First Nat, Cincifn.

Send all your Tennessee checks to this bank. Will he remitted for on receipt.

- - \V. 0. White...... ..P 50,000 Hanover National Bank.

0 ....Knoxvllle Savmgs Bank-.. w. H. ........ ..0 11,000 m... Nat,. (W. o. Reynolds..A. 0 3.000 ............................ ..

, S S. B. Lnttrell..... ..P fiatPfi'ii-k and ('Illieliinical ngt

‘ ' ' M. L. Ross..... .. V.-P ‘ .0 ‘ ere ants’ ant entuc y
” "“machamcs National Bank 2 Sam House..-....-..0 .. National, Louisville.

' General and Foreign banking.

‘ S. H. Dunsconibe...P 1,000,000 Bank of N.Y. N. B. A.

Memphis. 0t BOMMBI'BB....... ..§J0l1n%ver)ton,Jr. 1&5 350,000 Nat.BkCoinmerce,b't.Louts

' - ' J.A. m erg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

~ ‘ Collections promptly and carefully attended to. ‘ 4

‘ - (Major A. L. Landis._ ................................... - .

Nashville.....|.and|s & 00., L ...... .- John '1‘. Landis) . . . . . . . . . . . . . . . . . . . . . . . . . . . . _ . . . . . . . . . . . . .. -

Stock and bond brokers and loan agents. “To give 3 6(‘131 attention to investment

I _ securities for savings banks, trust funds, etc. Where oans are made ior parties we

collect and roniit interest free of charge.

- s 'I.owis ’l‘. Baxter....P 50.000 Lathain, Alexander 8: C0.

.-Machamcs 8. B. 8 Tr. Bo so... ....... ..o 2.000 ............................ ._
Uml'w. l’l'uf., 20,000 . . . . . . . . . . . . _ . . . . . . . . . . . ..



  

‘ a. 5
‘i‘ l: W I 's.“ '_>.‘_ 'k ‘0'.) ‘1'}. .~ ~

a-‘flw TENNESSEE (Continued)- 6'‘14:; ,3; , ,1‘. Capital .2 New York Correspondents.

*" a; firmrt“ ‘2'}; Ofl'lcers. 3‘ Surplus. Other Correspondents.

  

 
__ a..___.__. ‘

  

" ~" ‘8an
1 A. L. Spears ....... ..P 50,000 Hanover National Bank.

“kn-.8. i'r. G. Garrett...... ..C' 1‘" 8.000.00mmercial Nat..NaanvflLc '

. B k . ,4‘1‘;'~,".-.,."*' J. G. Woodard.... ..P a 50.000 Hanover National Bank. ‘.an gtragoul.-1.g f , 7,500 First Nat, Nashville. 11‘

, ‘15>',. h- '<‘7_ 51“": t' 13$“; \' ‘I' ,, I I o -~ 0 “‘L h o ~ - - --"o---;--,:-.~--_Q 0 - 0 Q - ~ 0 0 0-:QQQIQ ' ."

‘3 Fgffw ""‘r - i”*“:'p}jJ. G. Smithgfi'i’“.~..Pé§20;000i‘l.atha§n, Alexander & Co.

._..*s-_...Bllllk' 0i _ .._'\....: ...... -...- P11111111ng...... new, 2,400 B. of Commerce,Louisville,

" "Mi? F " B has L. 1). Hi ‘ .....P ~50,ooo~United States Nat. Bank- _

. lfSt' llflfil an ...... "1.1. n. n . .... “a; 10,000 First Nat, Nashville. .L-wjv. 3. I v 5 -I- -‘~“‘" Alan Park “-../LC“ ' _ . . . . . . . . . . . . . . . . . . “1-.--2 ........ -.

  

17,353.”; Collections on' Tracy ' - ewanee, Monteagle, Sherwood, Manchester Lynchburg, -

Normandy and other" ‘ ble points will/five prompt attention ,an remittance. ,

v _ v , , I~ v *5 _ J I -  

  

k-“l “L _ -l‘r.._;' :34 A ’ l) ‘ >1“. . 1‘ ‘Lpa ‘ j!

'71‘" »".J ,w " .~ 1" 'w""~‘iv‘f~'.r 'iféni. sf.‘”.e,!5‘§f§,§,§:_;% finqxséf‘iésff’ 35F ' ‘~ -‘-‘ ;_~' ~'

3;“. N l B "k 'P‘ifm J. H. Pawn!” i$123,000 Hanover National Bank.

..131. IfSl lllllfl an ...... .. QttoW. Ste s.-..C_ 13,000,,Continental Nat.,St.Loutl

w ‘rgfxptr'fl’ffir- '55-“; r54!!!) .‘g, “gs-1'?— L- H- SillteniB-“A @900 ----------------------- ~

s, '- ‘- ‘ - k f E. H. Trice.........P 3;. National Park Bank.

'ffijClaude...... .-FII‘S J an 0 aude...-..-§<.. A. F. Parker. V.-P .... .. Merchao‘ts’Natht. Worth.

$191,".whgs- Aggy, _. mat-W _ a; W. G. Gates....... ..C' ........ .1-..... .. .................. ..

"F, .‘.-; ' a, 7; ll$-%JCOIIVGOMOHS Will receiveprompt attention angl'g'emittance. 2»

. f )1?!“ *5 , n— “d n ' ' ’flig" ..... ..".". ....... ..T‘I’Z... '#50,000 8. M. Swenson & Sons. _

figmemf'Ooleman or y“ amerllll 8 g W. N..Us_ y, ~on..M'gr _ ..... .- Balh‘iH. & 00., Galveston. q,

E, "haiku"? Mu,;,j;~_~k_._c»,- ,.,;}‘.u‘.“*' -' as Mg}. , div. Prot, 1.500 Mergllants’Nat.,Ft.Wonh.

_ p '?,.‘<;¢’;:r:_gt.¢_n if .glmgififlngfiisin ~10 ’1 18 ed to us will haifificrsonal amgrongt atten 'on. General bank.

~:- mg, ClJ. #94 ~ rd? . A- dsey, R. S. Bowen,
{gt v‘~ ‘ "k '_ \ \ V i a". a. r “V y" F J ‘ L H

,_-'.-. a"? ‘L— ragskmégé' “‘5' ' - h '3

  Members of J. c
> “L‘- h ‘ o NJ}C9.mBI‘Oll.¢\ ',_ f ,1. l '1.‘ v

as" h ‘- ‘- N‘ ' 1). Hirsch ......... ..P 00,000 Fmle National Bank. ' g

_ _' l'lSll at. Banké'rhos. Hickey..... ..C . 2.775 N. B‘..Commerce, St Louis. 1,.

~ Geo. F. Evans..':‘.‘A.C jg. 2,775 Galveston Nat., Galveston.._Bank 3B.Blankenship§.-.P 1,000,000 American EX. and Mcr- ';

  

l

-—\

‘ v‘hrft ‘Pl'r' \

a .-‘f‘\._-- Z12. if

‘1‘?" Dallas....-;.-.-.N0l’th Texas Nat Henry Exall" ..-V-P.; 200,000 Cantile Nat. Banks. =~

‘ . “...-1.29“, an, ‘“ w 4'» p: , my. J. B. Oldham...... ..C'" 100,000 -'74

Jan}, .9 _ We expect Paschal ‘ icon] lensation for our services and guarantee satisfaction. .For _ "r

~' ‘j-‘i J$.;£s=~€lsr_~gjw furt'her particulars s $9qu on another page. -;.. as}

‘V i ' 0" -- ----P 15.005301 dNialB k.
State Natlonal Bank-"my R C Shearmag. 00 aioar at on an

  

. ‘ Alex.L ies‘sGV-P 20,000 Tradesmen‘s Nat, Phila. ' .

_ ‘-G. L. ‘ ford-..‘.‘.0 22,000 h Nah, St. Lg is. ‘

‘ lully answered. J}? “ " ‘5‘ t:%'fi

  

  
*9'- uh. . (ga'éfi

- "e w; :41 -' .- - r . . I.

“’"FIM'Isz- ‘~ ~ : J .. .... ~- .~ ~ ‘ ‘
' .j "*c U; £59.91"?! ‘El P "'R "" , ., . r". ' 5150,000 Nations. Bank Republic. :

, 0 El Paso.":..... , ‘ 133;; W. H. Aust ....‘.'..C“ 65,000 Nat.Bk.otCommerce, SLL. ‘. ‘ 1

~ - 1 ..., .4;ch 4 _ its on essible points reeelv prompt attention. ‘ Special attention to ' ‘

, + 2:17:1‘fl1't1‘§::4:¥?£\$luex ran busm>~ . i 1 led‘mfifl Bitufiefi'é 1., a, fgffiTTiR-‘i

9 Li'- “' g Banke’r...“;u.‘:.f .... .... -l- Séfifiéfig “1le Bank

71.

“i

  
'7. I! . _ ' V J .'

' 1'5“: \Floresyille.-.'.|'|aard, .._. ....... ..........-. 'x ‘ , &C0.Galv88wn

_ w ..- . \ ~ 'X ' Y ' , San Antonio.
John C. McCarthy..133,300,000~ &U'Traders' Nat. and.' 11.-(fr, L , (3‘1; 42:4 ~§ \ "Jr 4' 32.“ 1

. _ ‘- l' “I llatlonal B Ilk.....':2.-genussl-nener..v.-P, 00,000 ";-;flp,t.‘k of the Republic.

' - . Lac: ' I. ‘
' ‘ Max Elserfi:...... ..C R 50,000 Fir ions], Chicago.
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‘ omectfolh‘recema u on all accessible points, and returns pro v v1; Vade as directed.

collect them. .

3, »- REY. N. B. A.

at. - kCommerce St. Louis

81; erchants' Nat, bhicago.
.,;

"00 Bank of N. V. N. B. A. and

  

‘ 5 f we fail to make 00 ections entrusted to us, no one but a

ettcrs of enquiry promptly and cheerfully answereQ. Jr; ‘1' ‘
_ ,am. ‘ h I‘ -"I -, ‘ V

_ . . _ | I “15' I. . ----- 2‘ 0

E?Gamma“.....llamasvllla llat’l %.;f.§r11.'?;fit...-.€ :.-‘- 0

  
  

- I $ v \ i ' ~ __ .l‘ \' '(,r'!i

‘ ‘é‘ . V- t ‘4' ‘ Pp 7' -, ézfi‘iq ‘ l‘. 7' {(‘c" - _ - ‘ - _ . . . - I - . o . _ . . . . - . .. a.

'“i'v‘l'g'w "'gw'vij’réizgrry is“ 6&3'49 in??? was""""in: 5'000 01 i lN t 13 nk

r -' ' ~ . - - . mann;...-.V.- . , ‘ iem ca. a iona, a .

"- Galveston..f¥¢|8|alld filly Savmgs Bank. I Jos.F.Campbe11'T..C 8,000 Fourth Nat.. St. Louis.

_ ..th _ _ . .-. F. WoolvertonlL/I. C State Nat, New Orleans.

.3"; V. .5434.“ Collections-ion this and accessible points rcceiv) prompt attention and remittance.

> ‘15.“! "Like: Banking m all its branches? Foreign and dome%s exchange bought and sold.

v"

.

  

. filiflcfi'flwflzb ( “‘l ;"'.~ . J- . ." '.
- w 0.... ....s, ..n. l a oseph M93 er.... ..P, 75,000 National Park Bank. . _ .

it. A. ailflnal Bank" iR J. Thomas ..... -.C' 10,000 Nat. Bank 01' Commerce, ~‘

L3,: Help $1.45,..g-fiqutga ', ~ firm-Xv“ _ *1». T. B. \‘arbrougli.A.C ‘- a 4’..... .. St. Louis.an: 1 ..‘JP " v.2? Send us your collections nq‘see how nicely \we can handle them. ' ' pf,»

. 4. l? 3 ~ " ‘ - "'5? ‘4 "' " W. B. Cnew--..g......P 2M.00(FAmerican Exchange Nat. .

i - -H<.u.m..f...00mmarc|al Nat. Bfillk....§n. P. Hill...... ..vz-P \ 22,000 La. Nat.,New Orleans. . '1
. _ j.” a» .v. R. A. Giraud...... ..C 9.000 N. B. Commerce-St. Louis. -1 My“ .. '- * Collections made throughout Texas and remitted at lowest rates. Try us. j;

’ ‘ ~,~ a; , i. i ' ~ _ n

. i , \V. B. Ward ...... 100,000 National Park Ba 7 . -

Jeeerson......llat I Bank Of Jefferson... g w. '1'. a. ins..--....C'. 10,000 Nat Bk Republicsa m.fl_ mw ... .-+\'_. ndiv'd Profits, 18,000 Louisiana Nata N. 014.4200: 1

_ (I Long experience, ample resources aqfid superior facilities enable umto 've entire satis

\ jai'i‘. 3' tactic? to all business intrusted to our care. Collections 9. specialty, an your collection

‘ “23' So im e( . " is v ‘14 J ._ \ -_ __ . V ‘

T1. kl t First National Bank $1,"???- 3‘1"“‘3‘5; Le- 5°'°°° 314--------- ---'i ---- -- ' '.-~
00 iar ...... .. . . ‘ 0rey...... . . ...................................,, 5.4

MN. J. M. Jolley....... "on? .......... .-P; ......... _. ....... -. 1*

w; . - ~ A. w. Hilliard..-..-P , 60,000 Seaboard National Bank. 1*

Midland..... ..Fll'Sl Natlunal Bank...... H. Cowden...V.-.P £- 7,409 Nat. Live Siock,‘ Chicago. ,'

T. ,0 W. E. (lonnell..... ..C “Ti-2.--! City Nat, Dallas. "'

q. k ,, 'fr'aiisacts a general bankingand collection business a" min .33. r. s;

> ' '- M- John P. Davidson..P 50,000 Southern National Bank. .

’Nacogdoches.-F|r$t Natmnal Bank...... .. i Gen. 0. Ingraham..0 ..... .. Ball, H. a 00., Galveston.

; We want your business and will Work hard to get and kec it. Collections made on all.
~ . ‘

)

., ' ; k9,. points. My prmuptm-ss \\ e hope to merit your business. Enquiries and correspondence

, fiOllUlll‘d. hxuhange. .
    



 



 

 

   

  

1pm “1::- _‘,v ‘ .
k'IITY y _ 1“ . N': ‘ I. Y. .

SIR! " I ' s '

SPECIAL LIST. * '1' 'F"
0 ' " ' --f<»-—— if A * ---~$-.-a»l_—. _“__~__-‘.

Fl " ' ~21: #‘ t l“ I ‘ - “"31 ~

("7!- Ffl;ft§?’r{,~§, Fari , IA (Continued). '9 1
A ‘v _. a ' L_' 'r,- '1“. i '11 _ . v

\ 'q ,P 1. - v. v J q . ,_ ~_-;; ,-_. Camfahk New lurk Correspondents.

' ff»; Place ;v1'3‘"; Bank- ' a . < 017166"- 135 Surplus! Other Correspondents. '

,- 12 ' ' "‘ - - - John 8. Ellett.... ...P 500,000 Bank of N. Y. N. B. A.

,. ..‘ggcpmona.....$tfll8 Bank Of Vll‘gllllfl.....§wmiam M. 11111.5..0 200.000 and Chemical Nat.
V .‘n - _‘

, fl: gellecti’ons will receive prompt and careful attention” Correspondencesolicited.

' ‘1‘“??? (I ' "l' “f” f- - (c. Gaines.......... .. .‘ 50,000 National Park Bank.

owmeml-r-Ga'"°$ 3 3m!"---- 3Et?‘é.‘%§2i‘§§s:::ii “3 :::::::“'B£zw‘.“°“°“‘°” ‘“ 3”"
' “1" Ziegtlgpccial attenflim gffim to collection of notes, draiti,and especially Southern collections,

"5

‘4

31"

s

K

as we have superior facilities 11 ecting them. Loans and investments made on

reasonable terms and good sec‘ Grenville Gaines. Attorney-acLaw. who is

ed with the above bank, in; es the collection of all oVer-due paper his special

( ‘ 4“ _., I ‘ .wand does all other legal g. incss gyickly and proipptly.
‘3‘?" '1' 3‘” 7 g.“ Y. 1 'H “(l-a le...::....P 100$' liankot Americaand Chase

7 . Sll ll nligh Valleyllal.B “haw. ice...... .-c 70,. '0 National Bank.
r~ U‘“ i ‘1 ’I 141 I - ~ ~ - - - - - o1o - Q - - - ~ o - - ~Protlg 0

Collections in the Shenandoah Valley a specialty. ‘7 ‘

111-"'31; a “W- ' - :.~-.. c-i - :r-r 1..
f A. ' 'l w "' ‘1 1 1* ~u,.l- @

W SHINGTON, a a.
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s a o - o n Q o n Q - . - - . Q . - . a Q Q . - Q . a . o.

I ~ .1 {-1 .0,

3 " 'h w- k- F
l" \ “..‘r‘f-t . “'1 J l ' " a; ', , ’

, v . “4 _4. ~ - - 7 Fred. Ward....... ..P 43 50,000 Hanover hational Bank.

. .:"‘1F§i"'Anacortes nglrSt .Nalllllllll Bank ...... .. £11. E. Perrin.-..£‘.“..0 a}. .... ... Wells,Fargo&Uo.SanFran.

5\~-‘\' "fl ,W, . u . 7r} _ a. _j'iw. “1., ...-,1 V. J. Knapp......A. C 595...?" Chicago Natt, C'higago.

1'5 .'~-' -- " 5‘. (3125:"! ' "(f * l' ~~' "134.1% “5.42 7
"l '- "4» -~‘ ‘“~ - N t- l B k ‘31‘1, J. G. Maddo r .... ..P ' ' 50,000 Chase National Bank.

1,!“ Goldenllale...F|r8t 3 IBM g" F. W. Paite on.--.C ' ..... -. F1rst Nat, Chicago and
' s _ y 1*. .1 v ‘ l - V I ‘01 I - . . . . . . . . ..g. . . _ . ~ . . . . . .. . _‘ ~ 0 . _ . ~:' I u

w," ‘_'1;§m_ can” {collection%.,%, at t w “ é Qrtland _ _

-*'--'1 ' a ' 1 - N - I B k 4'? C. M. Parkliurst-..P 50,000 Chase National Bank.

Hoqulam......"oqmam allllllfl all G.W. Hertges..--.-C ..... .- First Nat, Portland and

‘ ,1. 3,11, ,5. 1.1;, "1,; _, . Undiv. Prot, 1,123 San Fran. .e.
i'fiflhlfir‘ 13.. 1" '1. ; wad} .. ‘ ' " 1N 4! v“ .

- . B k" 1,,“gf-‘h 1 Andrew Wasson....P 50,000 ContinentalNationaIB 1 .

l’lllal all files. 0. Saunders....0 ‘ ..... .. F' 'at., San Fran.

pe" lattention given tocollections. J; ._ ’1 11f" u g. h

“'" Wise Qil‘.‘-T~ir‘=?r:d

~ Brokers............. -. ...... “'sj'ue‘fig‘a-‘Jké ............ ..
'. .1 g H -* ‘ ,1 ad: -

l ‘ ‘ i

can“.....g.....Eshelman, Llewellyn & 00. i .. ................................... ............ ..
" 4;.

‘Q-lth See tlieii'Cardon another page“? a“. v “2‘1 .141;

f~fijf,-@?'-“giilfiié~, - B “‘ g} e. w. E. Griifitli....P #Qsmhoo Hanover National Bank.
..1' =1 l! .. ...'.j.SBflll|B "allflllfl tank. Fred. Ward........ .-c 6,000 Wells, Fargo & 00., San
9*3‘*”‘~-‘A' 9‘ ~ I "'t- v'» t" 1 " ' '1 "w" Undiv Prof 5 000 Francisco

‘ ii “we‘ll? .. .:~.:;'“-*‘.v~‘~"">-Yw&l1?i‘i}.-“"L 1! .1”??? we ‘ ' " ' ‘- 1 ' ~ ‘
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it ll "

. . w . . , 4' ,
4 a . - . .1 '1 F. M. Wade ....... ..P... 50,000 Chase hational Bank '

Bendf.‘ Fll‘Stu llatmgahBank. .'.... .. git. 1.. Denic :-..... ..c ..... .. “’ells,Fargo&Co.SanIVan
,3, “I “Ii: #1 " “k ’9?!) ‘ -

,_ ,. Q. . ,9. 234939,..‘1 Collectiol'nsmmle on all points in Pacific County. We solicit your business in this locality.@

. = ' a. :='; '1' '-‘ . ‘ ‘ ' ‘ "'

raéoma........|.0lll10ll 81 San S'.‘ M. Jackson..-Acct‘ 345,000 Union Nat, Chicago.

. 7'4"." 3 'l r \ U

11%
Ill ‘-_ R. A. Carney...-.A.0 5,000 ............................ ..

'1 “*"5’ vai” ‘9 24'00001) 1 ' \'Bk Ltd; . . a ter.-...Mgr , o , rexe , Morgan & Lo. "

  

  

, Gk ",— _ . i. g"; J ._. n A,”

714,";‘32" 5* ' , , -; -‘»' T W31WTJ.T110$)80H.1*> 2QQ,000f..... ...................... __

.......Merchants llatl Bag gaggycgfigg-mv-g @0000 ........ -.Il........... ..
r 3. --v; . ,. .1_ ..., , ................................... _,

. Q {$3.15, f‘ .. ,r. it 1 A}. s," B. J. Dams..... ..A.0 ...... - .: ................ ..- ........ ..

' ' 11;: business. Buv and sell domesticwand foreign exchange.

  

.. .'{‘,’_";1\,? ,,'mpt av w iglcollections. Receive accounts, lar e or all. Pay interest on,

I‘Efltiaotoa “Vista to n J banks, merchants
'i ‘ “p , ‘ \’ a i. ‘ ' ;r I' *‘ h _

68p0 “we ‘ 6 8 ~_ 1 v ‘ .Wt ll .M . ‘

- ku‘ ‘ -‘ ‘ :t- E. N. Onimette-...P v$500,000 National Park Bank. ~ 2 .

x .... ..WilSlllllglllll "allllllal g‘C. S. Bi'i1lgzes....'.-'...C'.v ‘4' 9,215 Wells,Fa.rgodaCo.SanDM. \

, v :I'Qf'K-r‘ 71' “it >\'J"’:\'AI FA *~,-.u - 0 o n u ~ Q - o o 0 o - - o o e - - - ~ - - - o Q u a . q . - .

._ 11.07,. 1‘ <~ J" '.-, 1 flag '-t~ ’w 4 ,f‘f , "a ,1: ‘ -\ .1

:1 ~ .~ ‘ F- N - - ,, Chas. Br .... .-PL 100,000 Imp.&'i’raders’ Nat. Bank.

. Vancouver____ "St atlflnal M 'iL L. Canby....... ..C' __ 10,000 First Nat... Chicago.

I '41., Jv’fJQ-V!‘ ’Fgrf‘ .a: V r e --~14.u0“:‘:‘)\h o c-‘_.;: .

" ""t {:21 ’ ’ - ' - ‘ k Levi Ankeny...-....P 100,000 Chemical National Bank.

1; Walla Walla..F|rSt "allflllfll an ...... .. 3A. R. Burford..... ..0 400.000 Bank of 0111., San Fran.

. ';_ ; 35?: ...éy Associate Banks z—First National Bank, Pendleton, Oreg.: Columbia National Bans.

-1 3.: Egg-y; 94;? Dayton.Wash.; F st A tional Bank, BakerCity,0reg. ; First National Bank,Colfax.Wasli.

I ‘ .55“? . - k ‘ 01M. Atkins ...... ..P ,, 50.000 Chase National Bank.

.1023 Whatconi....- "I Ball ...... -- I. K. McK1nley...-.C - 20,000 (‘ontinental Nan, Chicago.

J. 1.; H. *1,“ ad“?
“iij.\__.'-‘Q,Z_.NL~. a, F. S. Hadley.....A. C 5.“.-.“13. \Vells, Fargo G: (30., San F.

. ~~ _ '.~-'>1““‘i'.~'f‘ .1» " ~ ' v. .11
" -' . :7 Whit. "~' 0:15 WEST VIRGINIA- ’>*“ "ifiiesg' <9;

Q 11* ’11; J'- ‘ ' * ‘~ *' W . 41- “‘ . ' -
r - E. Sliisler......... -.P 80.0007Nat10na1 Bank Republic.

,' Morgantown..sec0nd "allllllal Bllllll.....t{w. B. Long.... ..V._P 2' 8,500Tradesmen'sNat.,Pittsbgh- -

.- ,i 'i'i,’ ' w _ ‘ _ John H. Hofl‘man.. .C 881 WesternyNatQ Balto. ‘

', ~'_;.,11‘ "are e - " MY;- J. s. Jamesson .... ..J‘D '9 50,000 United States Nat. Bank.

. Pledniont.-...F|rSt "atlonal Bank {fling Sélfitl'ltlal? .. Vnré 25,000 lflat. Exchange, Balto.

-.,,_ I "- . . aric .............. . --........... ..

. f r- _ W» Collections solicited. from any part of the State, also Maryland. Harvnm' iacilities for,

» ‘ l- g! ’ jun; 11’”);- liandling same, we promise careful attention and prompt renuttance day 0! payment at

' . "’~‘~r'f4’~ 7 low rates. a}, l7 .- 51¢? ‘13: $133 .35.; Ye.
_' r\ - ,q . Ky. __V _ _

. ‘I $.14).- John W. Harris .P "~_ 0,000 Chase National Bank.
Roncevertei’jank 0f RDIIBBVBI'l. f. . .-‘. .. gQuin Morton. .. -....Gvgfi-fé 6.200 Second Nat, Balto.

{5, _ W. E.Nels0n...Tel fa" . . . . . . . . . . . . ......................

71¢ 53,1 . Collections made on all points in \\’est.Yirgmi ‘.'» "Remittances pgomptly made. ~ 1

§ David B‘illmeYer; "51350211000 W’estern National‘Bangrl"?

B. F_ Hal-rison______c 1.1. 1,026 J .J .Nicholson&Sons,Balh}i

. in '

allerstgn §avings Bani...
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I - iii; 11 f“*~-'" :11" V _ . _ .Q, , ‘ V _

5-5 ’ ’ . ’ l .‘1 .' ‘1' "W,- J,‘ Capital, &: mNew York Correspondents, -, _-g; ,
PM“ ' Bank- 'W‘X‘fi' 0.07087‘8- :‘sai‘iw Surplus- M Other Correspondents. 5&1} j

  

          

  

- 111 .K t fi....!.P , 0,00 s n l s k., .cmm...-..1’-...Herman Exchange Bank-.. H-éifiy fitting ,git.-...‘.’°n‘m§‘i£§f‘g° aan, I; g

4-5 4}" q _ \97 _ ‘5 317%.};- e . - \V- Kal'm'by--A- C vm, - - ~ - - --' "' 'IW "'; n5 “It, \‘JQ-‘L * X I;

gut“. - . ii‘l‘ 15,725“, i. "f ~_.fi‘id-:;zt..o.pga Q l - v_ . a“, a

" ‘s... Clsiret-._ThB Bank of Eau Blane... 335.9529. ‘

1}, i A»? ,f- This Bank gives prompt attention to collec
‘ iv" ' ' . r’ ".0 a”, H

_ 1f” *3“, 9%, :Vgeneral banking Wen transactedigga .

“is. .... . .... -

t8 and ' ',_ ’-' (‘- \ -'

isles , 1%! - ' ’

National Park Bank. '

    

  

  

. _ ‘ a, '7 ‘

- ' n51 ‘-‘ “ - ' "Us? J. n. Witt ......P :5» 50,000 i ,

34" Grand RapidsFlrSt Natmnal Bank...... Harm 25,000 First Nat..0hi'cago. z}- .,
' ' J“ ......... ..‘S-.‘:. .... .. Security, Minneapolis. $3“ H
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., . §+5._.e..i{5~'inf““ fl . " ________ .IQI'“-,._'_".?.IIIL" ' [00 ‘atio,5 , f- ' ‘01."..‘Bu0g National BHIIK.-.--§H. B. Baker....... .. '-1 1,000 First Nan, Chicago. we

I“ ‘. gag-:5; it Speciala ‘ 'on given to, collections, and‘proceeds remitted for on tiny of payment at" if _ ‘ "‘34

ream-$0 ' i " ‘ 1;; nintnx. 03;, 50,000 " ' * "‘.Kenosim.;--._|'|83d & 00., MIL?...... $116611 Lelwisrgi

12,590 2w;‘ . . ‘nge....~.‘ . “M‘ ‘ " ‘ ‘ v

\

~ . _. .r; - 1“ I3" -

.5 4‘! s 3?? Collections on this and accessible p0,“, ,ts_receive prompt atten

t. ‘Jw ‘ - .333. {1 ~' have exce tional facilities for trag§~tmg all kinds of

-; ~ >55}? 31? 9*- 4 ' bought an sold. i pg > was; if??? r4“?
' ’4’ “Hi-“’1‘ 1' vi.- -. 'tfr,‘ ." 1m in 11.14, ’21- 5 I

, ,1 ‘1' u I " ' I _ era__f_p -. , ‘. ‘

. LaCrosse..... lllQfl, , _ -; Pen-y...... "15.0%, 55000:. i
' " I ‘ "v H er- 1.. ? I. -- a. "
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..- _ L, _ ' as. . 0 on - A! 5. .‘at, f ‘, ~i Marinette-....8t8phanson Nat. Bank..... arry J. B... ......50 4,200 5» ~ , - , h

—» ': fi> -,i;':- "-1" i" "51" Fred. L. Brown,_,1_ C ,“L‘q _______________________ "an", ..

' ' 6” Hi4, 5i xiv-,3??? Special attention given tgcollections and proceedgmmitted promptly. ,_.,~,.;__. h. - t "
‘ ALFR'JGF “v ' Qa' ..t'r-lf‘L‘ \)- 'Q . ‘ ’ ,i v" '- ‘ ’- " 11.1. '- 1 E. R. Paine....... ..P 250,000 Continentelfia ‘

' j‘_‘.mnwaukee....BOIIIIIIBI'BIHI Bank-;‘...;b.-";¥.'.§A. B. Geilfuss..... ..0 Nativihgl: or n 1

    

  

._ all an , Special attention given to collections and the paymentof~taxes.£€ .3. A“ f ..

' "*‘u'e"; ‘ " 'ii' "7“ F '1?" Day 'm 15"“ 200 000 Nat ank R1 iii.“ .1 ’21. ‘
- » - . . . .......... -. , . ep c,aln f~

~_a 0,...fPlankmtnn “wag;gwmlnankintonnw , .... .- U. s. Nat. Bank. my q.
- .3 , m » 1515 J. P. Munihy.-....-.C ..... .- Continental Nat, Chicago.

inWe solicit your collections 11 this and accessible points. Prompt re,_ and low rates. '
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“1“‘7'15‘ “m is" I" {John L. Mitchell.-..P 1“500,000 American

‘iif ;'.‘-.W|s. M. & F. Ins. 60, Bank. ygggggggggg-__Pf;gwe---.~,l,n§nov, ~
' t

.‘n

_. . #2.";L17gg‘tk ll. ;- “in”; B. L. J61!llngS...A..0 ‘f‘ .t ...... . 1‘"; .... "(ii-5.1;“: ..... -9.... .. , .

.-!}i;..¢ Indindual liahihty of v holders WlthQ‘llt lim1t_._3‘,“ 4“, 33531335; _ ,1; A3,. {weigh  
  

' 0%,). t,“ l .. .1 J0s.St1'inght'lm..--‘.P“ 100000 A . 1

0shkosh...'&:..fierman F " an {'l‘heo. R. Frentz-...0_ 5’,01_3 Ch Nat... Chicago. *’ \

---s.‘- “‘4’?” . -_ ~. , ~~1-‘ 1 - l _ it» is one of our specialties and 1s 1; i i-li .‘by any bank inn

'-‘“5Pr;;-§7rfk will; ‘:,\_*~\\’iscons- F‘ ' Pgi-‘QnéngjiF WQQYUJ ‘3 .1 _ -- ‘ 0;“?! L ,.,,_,_;,‘_’léé.’,.

, :0. 3.9;. 7 R c ‘ ‘.'., a! I ’Jm ~‘ - ' ' >..,,l

- .t....Gern_1an Natmnal Bank....-§§. 0.1».le
. , ~ 5' J" soil ‘3" ‘5“ - ' ‘5

' 10 fig Collectionsxn lowest terms inside on all points in the N0 If ‘ .

  

» '- p41 1 . |l_‘\ - N 1 H 5. ‘ a

;'-' "'-i">.. " 9“" - "" DZ'L. Libbey...... ..P 200,000 Chase Natihl‘lt'fl '
‘T 'n 25....Nailonal Unlun Bank.-.¢§:-§.1. J. Mom-t..... ..v..pii105,000 Commercial" " "q '* 5+ M ’5' Morris Jones...... .-C ..... -. Nat. Exchange.

' '1 ,s‘ ‘ 5:» . '
1 ' ' flay-f ' This bankjofi'ers its services in every line of legitimate banking: , .

"ut ‘7" "'L ' _ , ..... -.

Racine-.....;'m" hiliilfil Bank“??? { 53-1. (1?. $532?.... ; 5°

;
-

J,

  

  

  

    

  

q, _ ,-.;_;_3:.1~‘E Collections on all goints inwWiscopsln‘proinptlyf‘ fled to \_' - T

"1 Wm.H.Pier.’.’¥i"...'. 35,000 Mere A; F.
_.-i Bichland...-..n|0h|and ount Bank.-.., J. H. Yeaman..... .-0 11,055 Metrop - , _ .

I ~ H lt ms &0 '{<5 . is... a. -.. _ :yiy ..,, ---------------------- -- ._ ; ---- ~ ougl 0 = 0-" .. .'15.?- “*‘ "1“ ‘z hi»? - 9‘ "'"‘ " H. H. Mead....... ..P » "I 60 000 First NanwnankI-irfi .lf.

Riponf?2...i€zF|r$t Natlonal'Bank ...... ..{Gee L. Fit'ld.. .... ..0 z} 40:000‘First NafibChflcago. if). ' "3;."It? vim“ VI $.57;- ’._ MN Iv i _ _;-, [Iprfgp Undiv. Profits, 10,442 First N1113.. Mzlwaguilcee.‘ . ‘ N‘f) "13:55.94

{1 “l ,. ‘ 772,? ‘ '1] a “‘1' Daniel Jones....-i.PQ,;%8,000 National Bank Republic Fig-1"‘ '. ‘Waiisgu:?;‘...uarathon Bflllllly Bank....§Alex.Stewart...V.-P ~51. ‘ ~ _First Nat, ('Im'cago. K539; .: JA

p» i I I “W P -. C. W. Hargar-y.f'...-.C' ‘y'a'. ‘ ,0 t, 5tin, Milwaukee. ‘51,} {Jawtj'

-* WYOMING-m... . i , ‘ "
. . .m- 1 1 *’-‘ 1 ,_ w - v.‘ “‘""~ "w ‘ ‘- "#:J w Collins P v 150 000 Jimmie k

,_ h _. g _ 1 ~---—--- ‘4 A y M I I 11:11 Q ~

dheyenne.....BhBYBllllB "allflllifl Bflllkr sic. L. Beard....... not" 50,000gomm U ' Nat, ancagou
L‘riygfi: L5, H}; -i r“); :,G. F. Morgan....A. C" ..... .. '»\. .... . .‘i';;.‘.'............... ...~ 1 ,‘

rift-i 56:.“ Sliecizilllztttention given cmections. Prompt remittances. 4;); “51%.;th 3}. 5'6. -
"I \ .1 ‘. 1 ‘JP ' » 'vi Jr “ ‘ ' \ m a" 5‘ _ d ‘5':

f-‘»" {91" w - 3" I F. E. Scrymser.'....P '9' 100,000 Net. Bank of Commerce.

“*4 Laramie .... .. yommg “alllllla Bank... M. Dawson .... ..‘r'.-.C 8,500 Omaha Nat, 0maha._“fir-1,2! av KW ' j __ A. C. Jones.... ..A.C £1,643 ...... "2:135"...

d'l' . - 'W I"? ~ I ‘ "5".‘55' £00 Fran'k ...... .L“..P- ' 20.000 KountzeuBrothers. ‘2‘" 1 .- .

" Newcastle..";-‘.Ballk 0f NBWBHSUB....... ..{Meyer Frank...*....0 £0 6,141 First Nat, Omaha. “grim:
'4 5,15" _5' W i!“ in F. A. Thole....ti..A.C ""1 1,200 . . . . . . . . . . . .--'.". . . . .J‘!’...... _. _

{9). .- - L The pioneer. bank 01-0116 Coal and Iron region 01! North Eastern Wyoming. n is»,

' " . ~ .90“: ~- v4, ' " 't»_ ., I q. . ‘ ‘

. 1': 7 “ 5 qu.Wn;3;



  

  

  

  

  

  

  

  

SPECiAL LIST; 48

\VYOMING (Continued). ~ _ .

Capital 0t New York Correspondenu.

 

  

Place. Bank. Ofllms. Surplus. Other Correspondents.

‘lziloyt ..... 50,033 {agiongl Ban I Republic.

- . . -. ummers.. .- 5 Tu on flat? rimgo.

5111100000....fil'8l Iallunal hill...... .. Todd M. Pettigrew.0 4,031 0. s. Xarn, Omaha. ;

(Succeeding Bk. oi Sundance.) G. I". Siebbins...A. C .Designated depository tor Crook county. Only Nation's-1'02le'inlfioliiiérn‘fiironfiné:

Send us your collections.

  

  

  

CANADA

ONTARIO;................. .. 0 vi

Dual-t . . . . . . . . & Bury . . . . . . . . . . . . . . . . . . .. Molsons,Ridg¢toum. ’1,

......... .. .. 1,000.000 Ba k in tr 8.1. ‘

Durham .... ..Slandard Bank Of Banadai0.xnny. ......... .Agt 400,000 ........... .. .‘

.. ............... .. 5.799200 Bk. t N Y k 523.4» ‘G010 ......... ..Merchanls’ Bk. 0f Banadaio. .J.Greenhlll.lllgr 2.3351000 ....f....‘.3_w....c:r. .......... .. '_ John Stnart........P' 1.200.000 Fourth §ational Bank. . 'tl

000100....mk of Hamilton --------- -- sensations-.0 “39:99.?£3233REEF2'093'0W' is
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Marine Bank, Bojalo. Ii

Collections receive prompt attention. . ' ‘

.r n c ...... ..2 350,000 or 1 t ‘B'k rc- m. ‘JOshawa ..... ..Weslern Bank of Granada. {£28. £360an .0 10,000 affirmi'énin 01°50:t!lland, - .3,

.. ..... .. London, Eng.

  

  

Stratford......Bal1k of Montreal ........ ..irnnn.ninn;ninn.. n. ..

Strathroy.....TradBr$’ Bank of [iflllflllfliw.'iiféniiiili“lllii0} “331%illiflf‘ff‘fiif‘i'Fi‘f? .mnnnnnnn....llestern Bank of liilllilliili6.'il.'ii0£lii01"11;ifiii ?¥?.'.“l‘.'.‘_*.a.‘.‘§‘fflFlif‘f‘li'...Toronto..... ..Burghpogiggngfifimm“bilmnéisnnnn. Mn»; 2'28001333flf‘f.?¥§‘.i§‘f1ffi‘?.‘?f‘fi. ' p

............ ..: 346,416 Merch.Baukof (000.10? .

Whitby ..... ..WBSllll'll Bank Of [iallflllili'rlnomas Dow ..Mgr 00,000 RoyalB.01$wt'ul,London. w

QUEBEC. > _ 7;;

  

  

...................... .. 1,200,000i\v r; l - . -
Montreal .... ..Banque llil PB"P|8...........iJ.s.Bousquet. .0 400,000 Afiiii‘ilncaia gi?kllzfl€lfoligi‘;01).x ;

Picken & no J B ........ .. . ..... .. Fourth National Bank. .

I! . . _ . ._ q . . . . . . . . . . . . - n - - - - - - - - - - -- - - - - - - - - - - - - - - - » - - - - - . . . . . _ . . ..

  

  
\James Femer. .P . .. .... _

,. .... ..Tha Euaranlaa Goof l. l. lE.Rawlings.M1lg._D1'rHead Oflice in Montreal. Bonds of Suretyshlp on behalf of Bank Officers and others.

See special features in their card on back cover at Rnonss' JOURNAL OF BANKING.

NOVA SCOTIA.

- 'John Doull ........ ..P 1,114,300 Bank or x. n. x. n A.
Halifax........Bank 0i “0V3 SEOUL i'rnomnn Fyshe.... ..0 700,000 Merchants‘ Nat‘l, 30mm

  

  

For particulars see the bank’s card on another page. 7 .~

MANITOBA.

- (P., Julius and J. P. . . Nat. Germ. Am" St. Paul.

Gretna ...... ..Slfllllfllls BffllllBrS & “0...; Siemens) .......... l. . _ Commercial, Winnipeg,

Collections F'omptl attended to at lowest rates. Chmce investments made for non

residents. his is t 0 only bank in the Mennonite Reserve. Correspondence solicited.

NEW BRUNSWICK. -'- f-i .

600.000 Bank of N. Y. N. B. A. _."~ 1

40! 70,000 NewEngland Nat., oston. ....L ‘

, _ . _ . _ _ _ _ _ _ _ _ . . .. . 180,000 Fourth National Bank. ‘

Frelleflctou...PeoPIe 8 Bank (if N. B .... .. iA. F. 1000001, ..Mgr 105,000 Union B. or 000., 00 Can.

NORTHWEST TERRITORY

  

  

Qu'Appelle...BrinB, lllcllonald & 60....i::;:;:::::::::::":::::: cnnnnnnnsr;unnnrnani """"""

MIQUELON. - ~ '

- I '0,000 L 1F 0 . ‘ '00. Pierre.....Banque llBS Isles St. Pierre el llllquelnn ..... .. “0,000 Blihrinnn’néiininflnwnn;

Julien Deville, Adm.

 

NOTICE- . _

Terms for representation in the JOUENAL'S “ Special List of Banks and Bankers."

JOURNAL subscribm's only are published in the “Spatial List"—non-subsvfillers are not solicited. '

Follmoing are the rates IN ADDITION to annual subscription: -' n '_Title of Bank in large type, with names of two or three officers, the amount of capital, sur lus, , ' ~ ‘

and undivided profits, names of three principal correspondents, with two extra fines’ __ _

referring to collections and other special features of the. business, $10 a year—three extra i"

lines, $15 a Vear; exira lines in excess of three, $5 a vear each additional line.
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J. H. PARKER, President.

WILLIAM P. THOMPSON, Vice-President. HENRY C. HOPKINS, Cashier.

—’I‘HE—

, l, [mum] states Nat’l Bank

. i '

I 47 ("M48 Wal/ Sireef,

1,. NEW YORK CITY.

D IR E 0 1' O R S :

.T. H. PARKER, President. THOMAS W. PEARSALL,

‘ FREDIK R OLCOTQ 0t Pearsall & (70., Bankers.

‘ Pres. Central Tr. (30., N.Y. I T. H. HUBBARD,

i; JAMES w_ ALEXANDER, (Butler, Stillman dz Hubbard.)

' V.-Pres. Equitable Life,N.Y. WILLIAM P. THOMPSON, ‘

~;- T303 E, STILLMAN, Of Standard Oil Company. ._- ‘

L, 41.1.34

This Bank is fully equipped and prepared, and will be a faithful correspondent if you intrust . ‘

any part of your business with it.

heS ateNationalBank 1’ I

  

S UCCESSOR TO

STATE SAVINGS BANK,

ST. JOSEPH, _M/880U/?/.

Capital, paid up, - - - $1,000,000.00.

Surplus and Profits, $47,097-36

 

C. B. FRANCE, President.

JOHN TOWNSEND, Ist Vice-Pres. E. LINDSAY, Cashier.

T. H. BEEKIVIAN, 2d Vice-Pres. S. McDONALD, Jr., Asst. Cashier.

ACCOUNTS OF COUNTRY BIIIVKISTA/I/D BANKERS SOL/CITED.

(St. Joseph is a Reserve City for National Banks.)

SPECIAL COLLEETION DEPARTMENT
Under the personal supervision of one of the officers of the Bank.

 



ARYEBTISEMENTS.

THEFIBST NATIb—NAL BEE,
Ofiggirg-acit: Dearborn Streets,

Capital, $3,000,000. Surplus, $2,000,000.

LYMAN J. CAGE, President.

H. R. SYMONDS, Vice-President. HENRY M. KINGMAN, 2d Vice-President.

R. J.

A regular banking business transacted. Foreign Exchange, all classes Investment Bonds (viz.: U. S.

Bonds. City 0! Chicago, Cook County and Park Bonds), bought and sold and Circular Letters of Credit

for Travelers' Use issued available in anpr of the world. COLLECTIONS carefully made and promptly

STREET, Cashier.

accounted (or on moderate terms.

Safe Deposit Vaults in Basement; entrance on Pearhorn Street.

50

 

BESTOR G. BROWN,
INVESTMENT BANKER, \

821' Pine Street, St. Louis, M0. 106 6th Ave, West, Topeka, Kansas.’ ’

Trust Certificates bearing from 5 to 8 per cent. interest issued to investors. Quotations on

Stocks furnished on application. Prime Commercial Paper :1 specialty. ‘

\

DEALER IN rIIGH GRADE ' ' .'

Munzczpal, Uoumfy, School, Corporalan Bonds - a.

COUNTY, 8011001. AND CITY WARRANTB.

Sncmnrms AND S'rocxs.

CORRESPONDENCE SOLICITED.

  

ILLINOIS

HOLMES HOGE, Asst. Cashier.

COMMERCIAL PAPER. MORTGAGE

 

Ron’r

G. G. WILLIAMS,

A. B. HULL, -

H. A. HURLBUT.

J. D. VERMILYE.

  

'J. S. '1‘. STRANAHAN,

P The Fidelity 81 Casualty Company

ASSETS, -

INStleANGfi

'FlDELlTY.——Bond_s of Suretyshii‘o for per- '
sons m positions of ltrust- _ -"

CASUALTY.—Personal Acciden‘Kt. Plate

Glass, Boiler, Emiolpyeris

and Landlord’s Liakbflity

OFFICERS.

WM. M. RICHARDS, President.

J. HILLAs, Secretary.

. DIR EOT0RS.

‘ GEO. S. Con. Pres. American Exch. Nat. Bank.

Pres. Atlantic Dock Co.

ALEX. E. ORR, - - - - Of David Dows & Co.

Pres. Chemical National Bank.

Retired Merchant.

Commissioner of Emigration.

Pres. Merchants’ Nat. Bank.

\r14 1

"Fl!

  

‘0

- $1,421,229.23.

l

GEO. F. SEWARD, Vice-Presidentii

EDW. L. SHAW, Asst. Secretary. \\

JOHN L. BIKER, - - Of J. L. & D. S. Rik ‘

WM. H. MALE, President Atlantic Trust 00

J. G. MCCULLOUGH.N.Y. Lake Erie 8a W. R. “.00.

WM. G. Low. - — - - Counsellor-at-Law.

J. Romans MAXWELL, Pres. Central R. R., N. J

WM. M. RICHARDS, - - - - President.

GEO. F. SEWARD. - - - Vice-President. '



  

  

."JP‘I

‘7'

‘P'M’:

V Z. L. TIDBALL, Manager, Tacoma Building,

"VT‘TI'F

_I

4 Branches.

.Vl 'I‘S’ NATIONAL BANK,7 Bowen.

.\
  

51 VADYERTISEMENTS. ‘

SURETY ON BQNDS- .Y

BANK OFFICIALS and others, who are rggulred to give Bonds in their posi

tions of trust, and who desire to avoid asking ends to become their sureties, or ' '

who may wish to relieve friends from turther obligations as bondsmen, should apply ‘ ‘

in person or by letter to

The American Surety Company,
NO- 160 Broadway, N-Y

  

Bondsmen

Superseded.

W. L. TRENl-IOLIVI, President. HENRY D. LYNIAN, Vice-President.

STATEMENT, December 31, 1890.

RESOURCES (including Cash LIABILITIES (including reserve

> Capital, $1,000,000) ............. “$1,461,065.44 0! $220,572.52,asreqnir by 1aw).$298,754.44

PRINCIPAL AGENCIES :

W. T. SHACKELFORD, Agent, P. 0 Avenue &

Second Street. BALTIMORE.GODFREY MORSE, Attorney, 53 State Street, .

BOSTON.

JAS. E. STEVENSON, Agent, 121 & 123 Fourth

  

Cmcnso.

ALEX. DIXON. Manager, 37 Adelaide Street,

East, Tononro.

HENRY K. FOX, Attorney, 131 So. Fourth St., ,7 _

PHILADELPHIA. Avenue, PITTSBURGH. _ :

GEO. W. MANNING, Manager & Inspector, J. M. SEARS, Agent, 32 West Third Street,- '

Turner Bldg, 304 No. 8th Street, ST. Louis. CINCINNATI. '

Ti H BANK OF NOVA SCOTIA.

000001, paid up, s1,114_,s_0_—0_._sosoroo Fund, $700,000.

INCORPORATED 1832.

D IRE 0 T0R s

JOHN DOULL, President. ADAM BURNS, Vice-President.

JAIRUS HART, JOHN Y. PAYZANT.

Head Offiqq, Halifax, NoVa Scotio.

THOMAS FYSHE, Cashier.

BRANCHE S :

In Nova Salad—AMHERST, ANNAPOLIS, BRIDGETO WIV, DIGBY, KENTVILLE, LIVERPOOL,

~ NEW GLASGOW, NORTH SYDNEY. C. B., OXFORD, PICTOU, STELLARTOIV,

WESTVILLE. YARMOUTE.

In New Bmmtek—CAMPBELLTON. CHA THAM'. FREDERIC'TON, MONCTON', NEWCASTLE,

ST. ANDREWS, ST. JOHN, ST. STEPHEIV. SUSSEX, WOODSTOCK.

In Prince Eli/mud, Illa/Ild—CHARLOTTETO WN, SUMMERSIDE. In Quebec—MONTREAL.

I11 UMth States—MINNEAPOLIS, MINN. In West Indies—KINGSTON, JAMAICA.

~31 CORRESPONDENTS: 1%

BANK OF NEW YORK N. B. A., NEW YORK. = KIDDER. PEABODY & 00., Boston.

~.IHHN PATON & 00., New YORK. BANK OF BRIT. COLUMBIA and Branches.

MERCHANTS’ BK OF CANADA. ONT. so QUE. UNION BANK OF NEWFOUNDLAND.

ROYAL BANK OF SCOTLAND. LONDON. and NEWFOUNDLAND.

LA BANQUE DES ILES S'I‘. PIERRE ET

MIQUELON, S'r. PIERRE, MIQ.

   

 

DAN’L GRONAN,

  

  

 

5; y; p This desirable location for sale for the year 1892. For terms

l l address the publishers before January I.
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FINE ILLUSTRA TIONS,

PORTRAITS 0f BANK OFFICERS and PROMIIIENT FINANCIERS,

A$ WELL AS

ARTISTIC PICTURES 0f BARK BUILDINGS, V

will appear in Ruonns’ JOURNAL or BANKING from time to time.

The illustrations will be accompanied by a concise history of the banker or financier, or of

the bank illustrated, showing its progress and financial condition, with an interesting sketch of

ts oflicers—all to be prepared from correct data, and published WITHOUT EXTRA CHARGE

WPortraits of the following have already appeared in the JOURNAL:

ALEXANDER MITCHELL, late President

Wisconsin F. 6: M. Ins. Co. Bank, Mll

wankee.

WILLIAM L. TRENHOLM (ox-Comptroller

oi the Currency), President of the Ameri

can Surety Co., New York.

JOHN J. KNOX (ex-Comptroller of the

Currency), President National Bank of the

Republic, New York.

WILLIAM PURVES, lute Vice - President

Philadelphia Saving Fund Society, Phila

delphia, Pennsylvania.

FRANCIS G. BABCOCK, President Bank of

' Hornellsvllle, New York.

GEORGE GJVILLIAMS, President Chemical

National Bank, New York City.

JAMES G. CANNON, Vice-President Fourth

National Bank, New York City.

LOGAN C. MURRAY (ex—President American

Bunkers’ Association), President United

States National Bunk, New York.

EDWARRD S. LACEY, Comptroller of the

Currency.

THOMASJEREMIAHJatcPresidentBowery

Savings Bank, New York.

CYRUS P. LEE, late Secretary and Treasurer

Erie County Savings Bank, Bullnlo, N. Y.

HENRY W. CANNON (ex-Comptroller of the

Currency), President ChaseNational Bank,

New York.

\VILLIS S. PAINE (ex-Superintendent New .

York Banking Department), President 0!

the State Trust 00., New York.

J. EDWARD smnuous, President Fourth '

National Bank, New York City.

WILLIAM B. WESSON,latePresident Wayne

County Savings Bunk, Detroit, Mich.

S. DOW ELWOOD, President 01 the Wayne

County Savings Bank, Detroit, Mich.

MORTON MchCHAEL, (President of the

American Bankers’ Association) Cashier

First National Bank, Philadelphia.

WILLIAM \VINDOM, late Secretary of the

Treasury.

 

~ We are now prepared to execute orders for this class of illustrations: 1. e., portraits of

BANK OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to

appear in the JOURNAL in future issues. In an artistic sense, the illustrations will be‘of a. high; )

order—the product of the very best artists_in portraiture and architecture respectively. ~ .

Following are the prices of full page illustrations :—

Engravings on Wood. $35 per l,000 copies.

The best; no “process” work.

Steel Engravings. $42 per 1,000 copies.

Artotype or Phototype Plates,-\$45 per 1,000

- The latter class of eiwraviugs are of equal merit—produced by same

00D 1 es- A method~although known by ditlereut names.

Address communications to BRADFORD RHODES & 00.,

'78 WILLIAM STREET, New Your: Crrr.

  

.:..sgin;

-

  



  

 

“ There are no cobwebs on

  

a COMPILED AND PUBLISHED BY

RADFORD RHODES 8: CO.B

78 EVi/illiam Street, New York

l

i

l

PUBLTSHEBB OF

Rhodes’ Journal of

ETC'., ETC.

  

Corrected to latest date and published half-yearly—IANUABY and JULY.

$4 a. copy; annual subscription $7.

The: Bankers’ Reference Book,

53 frDVERTlSEjVIENTS.

your magazines, whatever may be said of similar

banking publications."——J. T. Hall, C'ashim' First National Bank, Hyannis, Mass.

  

Banking,

contains a correct Listof

. the National Banks, State

Banks, Private Bankers and Savings

Banks in the United States, with their

ofiicers (President Cashier, Assistant

Cashier and Vice-President when he

is an active oificer‘) Capital, Surplus,

and Undivided Profits; also New

York and other Correspondents.

A List of Banks and Bankers in the Dominion

of Canada, Head Offices and Branches cor

rectly indicated, as well as their otficersand

United States Correspondents.

A New List of Towns having no Banks, with their

nearest accessible banking points.

Lists of Cashiers and Assistant Cashiers of National,

State and Private Banks.

The Clearing-Houses in the United States with their

officers and membership. .

The Leading Stock Brokers in New York Boston,

Philadelphia, Baltimore, Chicago and the other

banking centers.

A Correct List of the Mortgage, Loan, Investment

and Trust Companies (arranged under separate

State headings) classed under the general Title of

“Mortgage and Investment Companies.”

The State Banking and Commercial Laws of each

I State and. Territory—carefully revised by the Law

Editor of Rhodes’ Journal Qf Banking including the

Laws relating to Interest, Grace, Insolvency, Notes

Assignments, Taxes, Bills of Exchange, Legai

Holidays, the Statute of Limitations, etc., etc.

A Selected List of Commercial Lawyers in the United

States and Canada individually recommended by a

Bank or well-known Merchant in the place. 'i

HE BANKERS’ DIRECTORY

AND‘ COLLECTION GUIDE

\
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l

This excellent space for

sale for the year 1892. For

termsaddress the publishers

before January 1.

 

   

 

 

> WHAT "1'

Bank Stamps

Nl50ts Each

SELF lNKERS.

With Plain Die . . . . . . .

With Dates and Die.

Band Dater and Die

  

Revolving Ila—ting Stamps.

Complete with Dle........... ..Sl.00 , ‘1

Wax Seals ...................... .. .75

BANK sflules l I
A Specialty. 1 l '

NOTARIAL AND CORPORATE

$2. SEALS $2.
$3 W33.

1 SEALS I

Northwestern Stamp Works, St. Paul, M11111.

E“Send for Catalogue and mention this paper.

AUCTIONEERS—Real EEEitéfiééiEEt—c.

ADRlAN 11. MULLER & sos.
Stocks and Bonds at auction. Baal Estate at

public and private sale. For parltcula/rs see chm

_._..§

  

 

Card. 111 this issue of he JOURNAL.

1 ram.

l

1

i
 

  

DESKS.
 

’ I 0

Office Flttlngs.

Iron& BrassWork.

Bank Counters,

Desks, Railings,

Chairs, &c.

From special designs

and in stock.

SENDfor CIRCULA1:

New Steel Chairs

,- - that are Indestructible.

_A._ H- ANDREWS 6: CO

215 WABASH Avs., CHICAGO, ILL.

(Also 75 Fifth Ave, N. Y.; San Francisco;

and Portland, Ore.)

w'

.1

norms. ’

THE “ALBANY.”

DE/Vl/ER, OOLO.

 

The only strictly first-class hotel in the city. ‘

COURTEOUS TREATMENT, EXCELIZENT TABLE.

ROOMS AND SERVICE UNEXCELLEI).

Rates: $8 to $4 per day.

  

H. A. SISSON, Manager.

 

Translates-rm, Fidelity, Lire; “

AMERICAN SURETY CO.,

160 Broadwa . Cash Cagital, $1,000,000.

Forfull particu arsleetheir a'rd on anotherpape.

FIDELITY & CASUALTY CO.

For 0 can. business, etc., see their Card in this

tame o the JOURNAL.

THE GUARANTEE 00. of N. America.

Head Office : Montreal. New York Branch, 111

Broadway.

Bonds of Suretyshi on behalt 01 Bank Olllcers

and others. Special sutures in their Curd on back

cover of the JOURNAL.

NIAGARA FIRE INSURANCE C0. _

Policy-holders have increased protection under

the New York Safety Fund Law

The last Semi-Annual Statement is publiohcd in

_in

the JOURNAL.

  



  

  

  

  

  

ADVERTISEMENTS
 

  

THE GREAT THORUUGHFARR TO THE

West and Southwest.

IrnnMnunlain
Route,

THE THROUGH LINE T0

TEXAS, MEXIIID "and

lllLlFlllllIlI,

Via TEXARKANA.

Only one change of cars

between St. Louis and

h' > San Francisco and City

of Mexico.

 

Through Pullman

Bullet Sleeping Cars.

St. Louis to the Hot

Springs of Arkansas,

Galveston, San Antonio,

Laredo and El Paso.

 

MissauriPanilin

Railway.

DAILY 4

I TRAINS

. v

BETWEEN

ST. LUIIIS and

KAIISIS lilTY,

EQUIPPRD WITH

Pullman Bullet Sleep

ing Cars and Free

Reclining Chair Cars.

Solid trains between St.

Louis and Denver over

the Colorado Short Line.

Only one change of cars to the City of

Mexico, and choice of Three Routes, via.

Laredo, Eagle Pass or El Paso.

Any information regarding rates. routes. ‘

etc., supplied upon application.

H. 0. TO W/VSE/VD.

General Passenger and Ticket Agent,

ST.

HOW DOLLARS ARE MADE!

 

LOUIS, MO.

The South is booming and now is the timekto

invest if you want to make money.

We publish a. County Map showin all the new

towns, which we mail tree to any a dress.

Parties desiring to move Manufacturing lants

or Industrial enterprises of any character the

SOUTH, or to engage in Farming and Agricultural

pursuits, will receive reliable and impartial infor

mation. We want you to settle somewhere on our

line and PROSPER. If you do a good business

we will get some of it, so ourinterests are identical.

For those who Wish to Investigate the Southern

Country personally, i

We have on sale Round Trip Tickets from

Cincinnati to Sonnnsnr, Kn; CARDIFF, DAYTON,

Hsnmm, Rooxwoon, AND SUNnnIen'r, TENN.;

NEW ENGLAND CITY, GA. ; AKBON,ATALLA, E TAW,

F'r. PAYNE AND GADSEN, ALABAMA; HATTIE BURG,

MIss.; ARCADIA AND DELHI, LOUISIANA, and other

points. E? These Tickets are First-class andGood .

for 30 days and Sold at Reduced Rates.

Write to or call on I). G. EDWARDS, G. P. &T

Agt. Q & 0 Route, CINCINNATI, 0. ,
 

 

BANK REQUISITES.

E. P. COBY & 00., »

PRINTERS AND STATIONERS,

93 and 95 William Street, N. Y.

Illustrated Catalogues. Mercantile and Bank

Printing a Specialty. Estimates Solicited.

 

BRADFORD RHODES & 00.,

78 William Street.

Publishers of RHODEB’JOUBNAL 0F BANKING, Tun

‘ BANKER-‘8 REFERENCE BOOK, and THE BANKEBS‘

DIRECTORY AND COLLECTION Gums. Proprietors

of The Banker’s Agency.

WATCHES AND JEWELRY. .

TEE JACCARD .i‘t‘tvifiiei 00.

Watches cfi Diamonds our Steal'alz‘y.

815 Main Street, Kansas City, Missouri.

WSend for Illustrated Catalogue.

CALIFORNIA.

J. C. Judson & Co.'s select California excursion

parties leave Boston, New York and Chicago every

week, in new tourist sleeping cars, elegantly tur

nislied throughout. All the comforts of a palace

sleeping car at a saving of from $26.00 to $45.06.

For particulars write to

J. C. JUDSON & 00., California Excursion Mgrs. \

317 Broadway, 322‘ Washington Street.

New York City. Boston, Mass.

Or, 195 Clark Street, Chicago Ill.
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BURLISS PLANET SAFE.
The above Gut illustrates the M10 BURGLAR—PROOF

Which is called the “Corliss Planet Safe,” so named on account of its shape, and because the

movements of its parts within and about each other so strongly resemble the movements of the

lanetary system. The general dimensions are 73 inches diameter; height. 81 inches; weight,

6 tons; capacity, 50 cubic feet. The Corliss Safe has become well known throughout the country

asa Rhode Island institution, upwards of three hundred of them being now in use distributed

through nearly every State and Territory from Maine to Oahfornia; and the fact that it is the

only really burglar-proofistructure extant lS rapidly becoming established.

THE CORLISS SAFE is radically different in construction from all other safes. It is

com sed of two Spheres, one within the other. The inner S here is so constructed as to

revolge within the other. which is simply A MASSIVE PROTE TING CASE.

THE OORLISS SAFE differs from all others in the material used in its construction. The

Security of its Contents does not depend upon TEMl’ERED STEEL. The body of the Safe is

made of a peculiar mixture of cold-blastwcharcoal irons, cast- in_ immense iron )molds over a

wrought-iron basket work, and chilled to_ the depth pf 1% to 2 inches. This chill covers the

entire outer surface of the Safe. and is as difficult to drill or penetrate _as highly tempered steel.

Its striking adaptability to the use we make of it lies in the fact that it cannot be softened by

any known pyrocess, except by actual melting?E _

ALL S ARE OB. LAMINATED S S de end entlrcly for their security upon

hardened or tempered steel plates. 800 degrees 0 heat Will reduce the highest tempered

steel to its natural softness and render it easily drilled or out. It has recently been discovered

and demonstrated that it is perfectly practical for burglars to draw the temper from the lanes

of all laminated or built up safes by the use of apparatus that can be easily carried En an

ordinary traveling bag. 1

OCULAR PROOF of the literal truth of the above statement will be given by this Company

to the rover parties at any time.

TIPE OORLISS SAFE is the only Safe made without a door. When this Safe is closed it

becomes an immense bomb. and is proof against the practical use of explosives. w

THE CORLISS SAFE is the only Safe that has never been burglarized.

THE CORLISS SAFE is the only Safe ever sold with a Written guarantee that the contents

cannot be abstracted within a space of 36 hours’ continuous attack by; burglars or by experts.

THE COBLISS SAFE IS the only Safe made that really merits t e name of Burglar-Proof.

Pamphlets illustrating and giving full description of this Sate will be sent to Bankers on application.

llllllLISS Slit & llllll llllllli [ll], Pruvidenne, Rhode Island.
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