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HE THEORY THAT THE GENERAL DECREASE in the price of mer-

chandise throughout the world for some years past has been caused
by the scarcity of gold is refuted in a recent able article by Dr. Th.
Barth, editor of the Berlin, Germany, Nation. He acknowledges that
the theory is plausible, because within the past thirtéen years about
$1,000,000,000 of gold have been absorbed by Germany, the United
States, Scandinavia, Holland, and Italy for coinage purposes. But it
appears strange that the rate of interest has declined in those countries
at the same time. To be sure, the rate of interest is governed by the
supply of and demand for loanable capital, and not specially of
money; but if there is no demand for the temporary use of loanable
money, there can be no scarcity of money, and we find that in gold
using countries there is no scarcity of gold. The function of gold in
the liquidation of debts is, in fact, greatly overestimated. Every
improvement in means of communication diminishes the relative
importance of coin as a medium of exchange. During the past decade
the annual exchanges effected by the Reichsbank increased from
426,000,000 to 26,325,000,000 marks. By this means the use of prob-
ably several hundred mfllion marks have been dispensed with. Add
to this the immense amounts exchanged through the Clearing-Houses
of London, New York and other business centres, the development of
the cable transfer system, and many other devices for simplifying
money transactions, and it is evident that the coin circulation has been
constantly loeing in importance as a medium of exchange. Besides
this, the amount of coin absorbed by the countries above-mentioned is
a virtual overstatement, becanse the amount used by them in inter-
national exchanges has not been increased. They always held this,
either deposited abroad or at home. But, finally, the decrease in
prices is more satisfactorily explained on other grounds. The cost of
production and transportation has diminished. Ever since steamships,
railroads and telegraphs came into use this decrease has been gradually
going on. We are approaching the final accomplishment of the great
revolution in the means of communication of this age. By its means

1 ’ . '
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the fleld of competition between man and man and between nation
and nation have been infinitely extended. This competition is
a powerful incentive to increased economy of production, and the
consequence is lower prices. We think these arguments will strike
the mind of every intelligent man who has watched the general course
of trade for many years past as being most reasonable.

THE CHARACTER OF THE PREVAILING SENTIMENT in the far West
regarding financial matters is illustrated in a recent editorial in the
8an Francisco Chronicle. In commenting on the plan of Mr. Flannagan
for guaranteeing deposits in National banks (which was the subject
of an article in the December number of RHODES’ JOURNAL OF
BANKING) the Chronicle protests against the idea of abolishing the
bank taxes. ‘‘The National bank interest is a proper object of taxation,
and there is no reason why it should, after seven years, or after any
number of years, escape taxation any more than the tobacco or the
whiskey interest. As to the joint and several liability of National
banks for each other no objection is likely to be made. The idea thus
far is a good one, and no substantial portion of the people will oppose
it on the ground that it militates against the interest of State banks.
The latter institutions have not inspired the public with a ravening
love. What concerns the people of the West most in regard to the
National banks is to get a law passed, or regulations adopted, to call in
notes of the denomination of §5, so as to afford a chance for the cir-
culation of silver.” It is very evident that the people do not wish this
substitution, or else it would have been made long ago. The Treasury
Department has for years (up to a recent date) been making every
effort to get and keep the silver in circulation with very little success.
But now we are told that the $§5 bank notes should be withdrawn so as
to force out the silver. By this means the interests of the people, of
the Government and of the banks would be sacrificed for the sake
of the silver interest. The people would be compelled to receive an
unwieldy and depreciated currency in place of notes that are perfectly
free from these defects; the Government would have to relinquish the
revenue it derives from its tax on the notes, and the banks would
be deprived of whatever benefit they gain from the circulation of
them—all in order to assist the silver industry. To be sure, the
Government gets a profit from the coinage of standard dollars, but
this is not an honest gain.

ONE OF THE FAVORITE ARGUMENTS of the advocates of the silver
dollar is that their opponents are under the influence of ‘‘ Wall street.”
It is the bankers and brokers and the soulless corporations of Wall
street, representing the ‘‘creditor class,” who are trying to rob the rest
of the country of their favorite coin, in order to make money scarce
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and dear, 8o that the debtor class will have to pay much more, in
value, than it borrowed. It is evident that the people who pretend to
believe this and those who have been hoodwinked into actually believ-
ing it have never made any attempt to correctly distinguish the one
class from the other. The large corporations, including the banks, are
probably the very largest class of debtors in the country, while the
ocommon people who own the deposits in savings banks form a large
portion of the creditors. But, waiving this part of the question, the
fact is, as those who are in the closest communication with the bankers
and brokers in New York know, the latter class are undecided and
divided as to what the effect will be upon their individual interests if
the currency should be reduced to the single standard. Being accus-
tomed to judge of flnancial matters, they know the importance of
keeping up the high credit of the Government, and of preserving the
integrity of the circulation. Further than this, few of them have
taken the trouble to look. But some of them, we know, believe that
they personally would be better off if there was a sudden change
to the silver standard. Altogether the assertion that the bankers
and moneyed class oppose such a change for purely selfish reasons
lacks every element of probability, and has no evidence whatever to
sustain an opinion of that character.

THERE 18 A BILL BEFORE CONGRESS, introduced by Mr. Morrow,
of California, providing for the exchange of mutilated subsidiary silver
coins for new and unworn pieces. The present rule governing such
exchanges is a gross injustice to persons who unwittingly become pos-
sessed of mutilated subsidiary coins. The Government pays no more
than the value of the pure silver contained in such pieces. The new
subsidiary coins issued from the Mint contain nearly 7 per cent.
less silver to the dollar than the standard silver dollar, so that two
half-dollars, or four quarter-dollars, cost the Government at present
probably not over 74 cents. Now, if a person who may have had two
mutilated halves passed on him takes them to the Treasury the officials
deduct not only the value of the missing portion of the coins, but also
the heavy seignorage or profit which the Government gained on the
issue. By this method a man may be cheated of four cents in the first
place, but this loss the Government multiplies into a loss of thirty
cents. Besides, the loser is nearly always some one too honest to shift
the loss upon his neighbor. This is an injustice of long standing
which Congress ought to remedy.

IT 18 TO BE HOPED that, among the multiplicity of matters that are
up before Congress, the recommendations of Comptroller Cannon with

regard to much needed amendments to the Act of July 12, 1882, to
prolong the existence of the National banks, will not be overlooked.
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These have special reference to the provision of the Act that banks
whose original charters have expired must within three years deposit
in the Treasury lawful money to the amount of their outstanding cir-
culation. In view of the fact that this final termination in the case of
270 banks, having nearly $48,000,000 circulation, expires on February
25, 1886, and the danger of a consequent sharp contraction of the
circulation about that time, the Comptroller addressed a circular to
these banks some months ago asking them to make their deposits in
advance. He has received the ready co-operation of the banks in this
step, which was for the benefit of the whole country, so that it is
expected that only four to six millions will remain to be deposited at
the end of February. Of course, this amount would have no percep-
tible effect upon the money market. But, although an expected diffi-
culty appears to have been overcome for the time being, the matter
will come up again in a much more formidable shape in future unless
the Act is amended by extending the time during which the deposit
must be made. In 1888 lawful money will have to be deposited by all
the banks whose corporate existence was extended during the past
year, and up to November 1st these numbered no less than 649, with
an aggregate circulation of nearly $94,000,000. By extending the time
duringswhich the deposit must be made to six years the Government
would lose nothing and much danger to general business would be
avoided.

A MEASURE THAT WOULD AFFORD MUCH RELIEF to the crowded
calendar of bills in Congress, and which deserves to be passed on its
own mmerits, is one that would enable the National banks to change
their name, or location, or to increase their capital stock, upon receiv-
ing the approval of the Comptroller of the Currency. There are a
number of bills already before Congress for this purpose, and any one
of them, simple in form and with the necessary restrictions, ought to
be passed this winter. The matters of detail mentioned which are
now under the direct control of Congress could certainly be better
supervised by the Comptroller, and with a great saving of time and
circumlocution.

IT APPEARS STRANGE that a great city like Chicago has only
one savings bank, which bank does a general banking business
besides. There is not a single savings institution of the kind which
exerts so wide and beneflcent an influence in the Eastern cities.
‘“We have no savings bank,” says the Chicago Tribune, ‘‘in the
strict sense of the term, which can be called a great popular insti-
tution, commanding the confidence of the working classes and saving
and accumulating their surplus earnings solely in their interest.” Here
is a fleld ready for the work and attention of the philanthropists of
that district.
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THE MONETARY STANDARD.

At a time when the country is beholding an exciting contest on a question
involving the integrity of the coinage, to which contest self-interest lends an
element of considerable bitterness, it is well to turn to some of the broader
aspects of the subject in dispute. A great deal of the argument brought
forward to support the continuance of the silver dollar coinage is founded on
ignorance or mis-statement of the history of our coinage, and assertions are
published abroad daily on this matter at entire variance with facts that any
politician or writer might verify with very slight research. A slight sketch
of the changes in our coinage since the Mint was first instituted, such as the
space here at hand will admit of, will bring into relief the fallacious state-
ments alluded to.

The laws of 1792 under which the first coins of the United States were
minted in 1788 were drafied by Alexander Hamilton. Previous to that year
the metallic money in use here was composed of foreign silver coins. Hamil-
ton considered that a single gold standard would be the better, as its value
would be ‘‘ more stationary,” but he concluded to endeavor to adopt the
metal then in use and to supplement it with gold. The outcome was that
coinage was begun with a double standard. The silver coins (dollars, halves,
etc.) were of equal fineness and full weight, according to value, and the ratio
of silver to gold was 15 for 1. The silver dollar contained 15 times as
much fine silver as the gold dollar of fine gold. The coinage was free,
so that any one bringing to the Mint bullion of either metal might have it
coined, and both gold and silver coins were made full legal-tender. The
system, therefore, was bi-metallic. The ratio between the value of the coins
was close to the natural ratio at the time, and had it remained so the
country would doubtless have retained its coinage of both metals.

In a few years, however, there was a change in the relative value of the
coins in the markets of the world, and in the year 1800 gold was 1 to nearly
16 of silver. The consequence was that gold, which was now undervalued
in the Mint, was in the natural course of international exchanges expelled
from this country. By 1820 gold was almost unknown here, and it remained
so until 1834. '

In the latter year Congress attempted to establish a gold standard in place of
the silver mono-metallism which actually existed. For this purpose the weights
of fine gold in the eagle was reduced from 247.5 grains to 232 grains, and
the silver remaining unchanged the ratio was thus changed from 1 to 15 to
1to 16. Under this law gold was overvalued, as silver had been previously,
and, consequently, the silver was exported. The law of 1887, by which the
gold and silver coins were made uniformly 900-thousandths fine only altered
the ratio so as to make 1 of gold equal to 15.98 of silver. Under this Act the
silver dollar of 4121¢ grains first came into existence, the old dollar pieces
weighing 416 grains. The amount of pure silver remained unchanged at
87114 grains of pure silver, however. We have said that under this law silver
was undervalued. France had at that time free coinage at the ratio of 1 to 153¢,



6 RHODES’ JOURNAL. . [Jax.,

and other European States also valued silver at a higher ratio than did the
United States. An ounce of French or English gold brought to this country
would buy 15.98 ounces of silver. It would require only 153§ ounces of this
silver to purchase another ounce of gold in France, leaving 48-100 of an
ounce, or 8 per cent., for the expense of transfer and profit. The result was
the silver coins, including the fractional coins which were of full weight,
were exported, so that the silver circulation left here consisted of worn
Mexican and Spanish coins.

To remedy this state of things and to provide a sufficiency of fractional
coins the Act of 1858 was passed. This provided that all the fractional silver
coins should contain but 884 grains of standard silver to the dollar's worth,
instead of 4121¢ grains as theretofore. Also, free coinage of the coins was
abolished, the bullion for the coins being purchased by the Treasury, so
that the silver half-dollars, quarters and dimes were reduced to the condition
of token coinage.

It was well understood in Congress that the law of 1858 would establish
the gold standard, and this was the intention declared by Mr. Dunham who
reported the bill in the House of Representatives. At that time the silver
dollar was practically unknown. Between 1798 and 1852 less than $2,500,000
in these coins had been minted, and nearly all of them had disappeared.
The silver dollar was undervalued, as has been obeerved before, and there
was no prospect or intention that it should ever play any practical part in
affairs again. As a matter of fact, from 1858 down to 1869 only $2.000,000
more of these coins were issued, making in all, from the institution of the
United States Mint down to the end of 1868, the total coinage of silver dol-
lars only $4,478,140 against nearly 700 million dollars of gold coins. What
a pitiful showing for the ‘‘dollar of our fathers.” In truth this phrase
conveys an impudent fiction. It would be more true to call it the dollar
that our fathers rejected.

The experience of this country, as exhibited in this sketch, has been that
we have never been able to keep a double standard in operation. The
relative values of the coins are sure to vary from time to time, and the dearer
coin is certain to give place to the cheaper. There are some of the extreme
silver advocates who would gladly see our gold displaced to make room
for their favorite metal ; but we opine that they represent only a small
minority of the people. And yet they will certainly have what they desire
unless the present coinage of silver dollars is stopped. See what M.
Henry Cernuschi, the most widely known bi-metallist of France, if not of
Europe, says on the matter :

‘% Everywhere, in Europe as in America, people are in expectancy. What are the
United States going to do? Are they going to uphold the Silver Act of 1878, are
they going to repeal it, or are they going to authorize the free coinage of silver? It
18 certain that if the Congress of the United States authorized the free coinage of
silver all the dollars already ocoined by the Treasury would instantaneously become
good money. Good money also would be the dollars which the public would then
get coined. They would all stand the ordeal of fire like rupees and Mexican piastres.
But what would happen? The United States would lose the whole ot their gold,
and, although having a bi-metallic 1aw, they would end by having only silver money
like India and Mexico.

“In this way: As soon as the coinage of silver by the United States was free
Europe would act toward the United States just as Germany acted toward Franoe
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80 long as France ooined silver, Europe would demonetize large masses of silver
and send them to Philadelphia to get them made into dollars, with which dollars she
would get gold dollars dispatched to her. It is true that the ratio of weight between
the gold and the silver dollar 18 not 1534, but 16, and that by demonetizing her silver
to get it coined into dollars Europe would lose the difference—that is to say, 8 per
cent. She would lose even more, for the gold dollar would not fail to be at a
premium over the silver dollar. But these losses would be nothing in comparison
to those which Europe would incur if, to lighten her burden, she was forced to sell
at London, destined for Asia, the silver withdrawn from circulation. Unquestionably,
if the United States open their Mints to the free coinage of silver all the European
States will hasten to profit by it.

“ Why is not the coinage of silver free in France? Because, were the coinage
free, all the gold would emigrate, and France, deprived of gold, would no longer
have a monetary medium either with England, or with Germany, or with the United
States. France, therefore, cannot, will not, resume the coinage of sflver, unless it be
at the same time resumed, firstly, by the United States, and, secondly, by England or

“ Very venturesome would be those who should recommend the United States of
America to undertake single-handed what Franoe will undertake only triple-handed.”

WiLLiaM W. CorcoRAR.—A Washington correspondent writes: Mr.
Corcoran is the Irish shoemaker who has risen to be the chief banker and
benefactor of his city. He is well past his three-score years and ten, a well-
sreserved old gentleman with snow-white hair and beard, cut short, who

resses well, and has a distin, ed air, He dates his fortune from
the Mexican war, when he dled the Government loan. Ever since then
he has grown_ ficher and richer through the comstant improvement in his
investments. He has put a deal of his money into Washington real
estate. He is the next to the largest real estate taxpayer here, his real
property being assessed at $891,964. He long since retired from the banking
firm of Corcoran & Riggs, which he founded so long ago that the present
generation knows the k only as Riggs & Co. But some of Corcoran’s
capital is in the bank yet, and as he visits his office in the bank eve:
pleasant day the young men of Riggs & Co. still have the benefit of h
counsel. He is a very wise old financier still. There is a romantic flavor in
the reputation he has won, for no one can think of him without thinking of
his generous benevolence. He has given Washington Oak Hill Cemet?, the
Corcoran Gnllar{ of Art and the Louise Home for Gentlewomen. He has
endowed the Columbian University and the Episcopal Church of the Ascen-
sion. His name is on every subscription list and his private charities are
numberless. Historical associations cluster around him. He has been the
friend of the great men of politics, art and literature. His banking-house is
in the building long oecu&ied by the Bank of the United States. He lives in
the residence of Daniel Webster, which he has remodeled and embellished
until it compares favorably with sn{‘modem house here. He was an int-
mate friend of Webster, and helped him out of many a financial quagmire.
Living happily and peacefully, surrounded by attentive relatives, dividing
his years between Washington and the White Sulphur Springs, he bids fair
to be a centenarian.

No Braxce Mixts.—The dignity of the Mint officials receives a mild
shock every time their establishment is spoken of as a branch, says a San
Francisco Paper The facts, it appears, are that when the Philadelphia Mint
was established it was, as the parent, the Mint, and those which were after-
wards erected were for a time styled branch Mints. On the creation of the
office of Director of the Mint, in 1878, this titular fashion was changed. All
the four coining establishments—those of Philadelphia, New Orleans, San
Francisco and Carson—then became Mints, under the general control of the
bureau, the correct title for them all being ‘‘ Mint of the United States at
8an Francisco,” or Carson, or wherever it might be situated.
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SAVINGS BANKS OF MASSACHUSETTS.

The Savings Bank Commissioners of Massachusetts have just completed
the compilation of the reports of the condition of the various savings institu- "
tions for the year ending October 81, 1885.

It will be seen by the figures given below that the year, was a favorable
one for the depositors. This is shown in an increase in the number of banks
and open accounts as well as in the aggregate amount of the deposits, earnings
and dividends paid.

There was a decrease of 1-100 per cent. in the average rate of ordinary
dividends paid, a very small reduction when we consider the low interest
rates that have prevailed of late.

Below will be found some of the more important tables that will appear
in the published report :

CONSOLIDATED TRIAL BALANCE.

Assets. LAabilities.
United States bonds........... $18,606,048 || Deposits ..............ccc0uee $274,008,412
State, county, city and town | 20,280,468 || Surplus........... Ceeeiieenes 5,210,525
Guarantee fund......... .. 464
Bankstock..... .............. 41,021 || Bundries..........ocenee e &%m
Loans on bank stock.......... 28,174,122
Raflroad bonds ................ 16,127,784
Real estate by foreclosure.. 8,623,249
Real estate for b&nking pur-
poses. . 2,398,249
Loans on mortgage of real
. 105,208,175
Imns on penonal securlty 62,378,868
Loans to counties, cities md
tOWNDS......cooiiniiiiiennnnns 8,849,564
Deposaits in banks on interest. | 12,009,557
*Bundrie.........cc.evuveeveen 8,087,570
4Cash on hand........... S 1,825,801
$287,069,676 $287,060,676

The whole amount of interest on the profits received or earned by the banks
was $13,869,466. .

The percentage of earnings to total assets is 4.88.

Following are the rates of ordinary dividends paid by 166 banks: }

5at 434 per cent. | 2 at 434 per cent.
17 at 4} per cent. | 15 at 5 per cent.

38 at 834 per cent.
123 at 4 per cent.

2 at 3 per cent.
1 at 8%4 per cent.

‘This Item includes loans on raflroad bonds. railroad notes, acorued interest
premium and expense accounts, etc.
+ This item includes $887,054¢ deposited in hnnks not on interest.

% No return of dividends from the Framingham Bavings Bank, which i8 temporarily
enJoinedd.&a.nd from banks which, having recently commenoed b k’udne-. have ';hd no
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Below are the amounts of loans, with specified rates of interest :
Per Cent. Per Coent. Per Cent. Per Cent.
$5,704 at 13§ $485,000 at 35¢ 70,000 at 456 $700 at 614
58,985 at 2 8,060,870 at 834 20,000 at 4 7-10 1,610,235 at 63§
25,000 at 294 1,510,000 at 8% 2,328,004 at 434 225,000 at 6 6-10
900,879 at 236 20,770,486 at 4 50,000 at 476 2,808,751 at 7
17,000 at 294 275,000 at 4 1-16 56,608,266 at 5 182,818 at 7 3-10
2,272,077 at 8 831,500 at 43§ 860,000 at 534 115,281 at Tk
210,000 at 334 5,774,725 at 434 80,000 at 53¢ 122,145 at 8
25,000 at 33§ 50,000 at 4 28-100 18,067,996 at 53¢ 8,085 at 9
8,797,774 at 8}¢ 250,000 at 436 47,200 at 534
30,000 at 8 00-100 | 28,152,922 at 43¢ 87,870,623 at 6
COMPARATIVE AGGREGATES.
1884. 1883.
- Increase.
168 Banks. | 171 Banks.
Number of Open acCouUnts. ... ......... .ccceeeeonns 826,008 848,787 2,79
Amount of deposits........... «..cociviiiiiaaas ... | $O02,T20,146 | $274,908,412 | §12,278,285
Number of deposits (including dividends)...... ooas 898,078 45,254
Amount Of 8AMe........c.. eievveeeiesons eeeeen $59,618,618 | $60,248,180 $684,661
No. of deposits of and exceeding $800 at one time. 98,862 80,844 2,492
AmOUnt Of SAMEO ...... coee cevenvstesonnennssanns $22,000,768 | $22,006,421 $004,063
Number of withdrawals.............coovveieiinenn. 529,888 584,882 4,906
Amount of same.... vee $40,060,544 | $48,172,172 + 894,372
Number of accounts opened. 124,978 120,949 44,02
Number of accounts closed.. 105,207 98,871 +11,928
Amount of surpluson hand........c..cccceve.et ouee $5,247,871 | $5,210,525 | + $86,845
Amount of guarantee fund...........o.eeeiiiennnn 5,002,504 6,004,464 911,900
Public funds........ «...ccovvevenencans sesscscenanne 40,510,814 | 42,958,515 2,445,201
Toanson publo funds............oeeevvenenrronnces 696,240 441,021 + 255,219
BANK SLOCK . ... ceoeuvireneeriancenernrnneesennsnenane 26,874,035 | 28,174,122 800,086
Loans on bank StOCK............cceeevenenenenns . 1,884,100 1,806,683 11,5685
Deposits in banks bearing interest.......ccccceee... 8,857,779 | 12,000,557 3.841,77
Rallroad DODAS ... .....cccevneereenenciaconnannnnnes 18,808,172 | 16,127,784 2,819,622
Invested in real estate...... .....coeeennevnennnnnnn. 2,818,287 2,805,249 174
Real estate by foreclosure... .. ...........cce.ce.. 4,184,288 8,628,249 + 660,987
Loans on mortgages of real estate.............. ee.. | 98,979,283 | 105,208,175 ( 6,228,802
Loans to counties, cities or towns. ............... 10,079,112 8,840,664 | +1,220,548
Loans on personal security.......... .......ceee... 62,798,800 + 414,982
Cashon hand....... ... ccioveiiiiienenronensnes cue 1.212,792 1,825,801 618,008
Average rate of ordinary dividends......... 4156% | 414 % +.01%
Aggregate amount of earnings... ..........c..cu... $13,575,047 | $18,800,468 $204,418
Aggregate amount of ordinary dividends ..... ... 9,877,713 | 10,284,661 408,947
Number of outstanding loans exceeding $8,000.... 87,708 80,914
Amount Of the 88mMe .........covaviriiveernennennnns $40,965,675 | $41.851,076 |  $966,001
Annu:l expenses of the corporations............... 658,000 674,561 15,871

Prrresurer’s CREDIT.—It may be said that the credit of the smoky
city is pretty good at home. A re-issue of $8,100,000 four per cent. city

bonds was taken recentl

by a Pittsburgh capitalist at 1053;. The very

best index to the financial standing of cities and towns is to be found at

home where they are beat known.
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THE BANKS OF CONNECTICUT.

The annual report of the Bank Commissioners of Connecticut shows a
marked improvement in the condition of the savings and State banks and
trust companies for the year ending October 1, 1885. There are in the
State eighty-four savings banks, eight State banks and nine trust compa-
nies—an increase of two during the year—the City Bank of Hartford and
the Saybrook Bank of Essex having changed from National banks to State
banks,

BAVINGS BANKS.

The following is a general comparative statement of the condition of the

savings banks *

RESOURCES. October 1, 1886, Wﬁ 1, 1884,
Loans on real estate........... [ @ crieesenarsen $30,728,616 | Inoc., $526,185
Loans on endorsed paper... e ceseesenies sessnese 8,007,816 Dec., 704250
Loans on stocks and bonds 6,601,887 Ino., 50,464
Loens on other collaterals ...... 178,498 ceceeee
Invested in bank stocK..........c..cvvveeees 6,150,500 | Dec., 65,300
Invested in railroad stocks and bonds ............. .. 14,063,400 | Ino., 12852484
Invested in United States bonds...........cc.ccvuneenn 8249,8%0 | Dec., 737,178
Invested in State, town, city and corporation bonds. 14,744,488 | Inc., 1.211,688
Real estate owned, including banking houses.... . . 4,879,616 Dec., 87,048
Miscellaneous assets................ cocoeses aeen 541,928 Dec., 58,087
Cash in bank and on hand.............. ceee 8,497,677 | Inc., 550,927
Total resources................. ceecenece sesscene 91,717,081
LIABILITES. October 1, 1885. mCm "‘"1'
Deposits.....cccevivinnninnnnn. ceeennee e saeeiens $02,481.425 | Inoc., $1,806,802
BUXPIUS ... ciiiiitiiiiiieiietenennncneereianeeriannones 8,191,006 Ino., 217,871
Interest........... itseeceensitncennsennane Cecesseencens 1411,7% | Ine., 58,908
Other liabilitles .................... teesaeereeesatnenes 6886 | 00 ........
Total Mabiities ..........c..cocvvviiiiieaees cuae $97,717,921

The following table shows that there are now 256,007 depositors in the
savings banks. If each was an individual and a citizen then more than a third
of the State would be personally interested in the banks. Probably, however,
in many cases, the same person has accounts in several banks and a number
of depositors, no doubt, are societies, institutions, trusts, etc. The Commis-
sioners point out the interesting fact that the deposits have increased $2,816,000
in counties that have large manufactories and decreased $450,000 in mainly
agricultural counties. It is not necessary, however, to argue from this that
manufacturing pays and farming does not. It means that Connecticut farming
thrives in the neighborhood of manufacuring centers, and that, therefore, it is
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CONNECTICUT STATE AND SAVINGS BANKS. 1?

the duty of the State in its legislation, so far as it may, to prevent the
concentration of population at a few ‘‘ competing points.” -

The depositors increased 8,852 during the year, and only 821 were depositors-
whose accounts exceeded $2,000 each. But the fact stands out that these 821
depositors represent $1,428,881 of the entire increase of deposits, leaving
something like $448,000 to be represented by 8,081 depositors.

MISCELLANEOUS ITEMS.

October 1, 1885

Number of depositors having $500 or lees...
Amount of such deposits . ...
Depodtouhavingovertﬁl)mdleuthanﬂ,m .....
Amount of such deposits............ocevvt cevriavaens
Depositors having $1,000 and not over $2,000..........
Amount of such Aeposits..........c.ccovvevinnnnnnnns
Depositors having over $2,000... ......... «.ecoevrnees
Amount of such deposits...... .
Total number of AepPOBItors ..... ....cocuvveueeraes. .

..........

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

Largest amount due single depositor
Number of accounts opened during the year... ....
Number of accounts closed during the year..........
Income received during the year............ eesanae
Dividends declared during the year...
Amount of past due paper.... ..........co.eue .
Amountofpaperohmedoﬂthepanyear .
Office expenses, including salaries ..
Btate tAXeB ... .cccviiiiniiiiiiiitiiiieiiieniiieannen
Deposits, including interest credited.... ............
Withdrawn during the year ...........cccccvvunnnenn..
Net amount from real estate owned ..... eeernsiinanes
Amount of assets ylelding no inocome..
hruestamount lomedtoonoindivm socl or
unl. 0*7

........

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

797,910
800,000

Change since
+| October 1, 1884,

Inc., 2,485
Inc., $65,011
Inc., 288
Inc., $442,588
Inc., 264
Dec,. $64,119
Inc., 821
Ino., $1,423.881
Inc., 8,862
Inoc., $1,806,808
Ino., 1,863
Dec., 2,076,
Deo., 1,279
Inc., $141,428
Inc., 060,554 -
Ino., 12,580
Ino., 4,900
Deo., 788,708
Dec., 84,207
Dec., 54,700
Inc.,, 7488

A comparison of some of the totals for 1875 with those for 1885 is of
interest as showing the state of things then as compared with the present..

to a town or church society, or some other impersonality.

That does nos
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alter the fact that it does not properly belong in any savings bank. These
institutions were created for people of small means, whose aim was to save
something and who needed encouragement, not for the storing of large sums.

The report contains a statement showing the location of the savings banks,
the deposits by counties, with the amounts, per capita, in each county. The
increase in deposits, since the last report, in Hartford county has been
$978,000; in New Haven oounty, $868,000; in Fairfield county, $286,000 ;
in Lichfleld county, $280,000. The deposits have decreased in New London
county, $196,000; in Middlesex county, $186,000; in Windham county,
$44,000, and in Tollaid county, $24,000, showing that, in those counties
having large manufacturing industries, the deposits have increased $2,816,000,
and that in counties mainly agricultural the decrease is $450,000.

STATE BANKS.

The eight State banks have an aggregate capital of $2,500,000 and deposits
of $3,818,288. The loans, discounts and investments in stocks and bonds
amount to $4,785,839—an increase since the last report of $920,987. Thelir
assets are $6,701,972. Besides the items of capital stock and deposits given
above the liabilities are : Due bank and bankers, $448,796 ; surplus, earnings,
profit and loss, and unpaid dividends, $417,656 ; circulation, $19,286.

TRUST COMPANIES, :

Only six of the trust companies in the State do a banking business.
These have a capital of $976,600 and deposits of $2,810,416. The loans and
discounts, and investments in stocks and bonds, amount to $2,939,895, an
increase of $425,241. .

The three companies dealing in real estate are the Equitable Trust Com-
pany, of New London, the Middlesex Banking Company, of Middletown, and
the Thames Loan & Trust Company, of Norwich. They have an aggregate
capital of $1,700,000, and no deposit liability.

A PROMINENT TREASURY OFFICIAL ridicules the statement that Secretary
Manning recently made a remark upon which the construction might be put
that he intended to use silver to some extént in the redemption of bonds under
his recent call. This officer says that no effort will be made to pay out silver
unless it is desired by the persons to whom the disbursements are made.

MORTGAGES A8 COLLATERAL SECURITY.—A subscriber in Illinois asks the
following question, the reply to which may interest others :

“ Are National banks allowed to take mortgages from a mortgagee as collateral
security, and, should they do so, are said mortgages collectible by the bank? It is
claimed by some parties here that taking mortgages in this way is equivalent to taking
them direct, and, as they are vold when taken direct, are also void when taken as
oollateral. Isit a fact that they are void when taken direct by banks—except when
taken to secure previously made debts?"

Section 5187 of the Revised Statutes prohibits National banks from loaning
money on real estate. The Supreme Court of the United States has, however,
decided, in the case of the Union National Bank of St. Louis vs. Matthews,
that where a National bank, on the security of a note and deed, loaned money
to *‘B,” who thereupon assigned the same to the bank, the bank was entitled
to enforce collection of the note by a sale of the lands pursuant to the power in
the deed of trust. Reference is made to this decision on page 91 of the 1885
report of the Comptroller of the Currency. References are also given to
similar cases on page 92 of the same report.
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GUARANTEEING DEPOSITS IN NATIONAL
BANKS.*
To the Editor of Rhodes’ Journal of Banking :

The article in the JOURNAL for December, under the above caption, pro-
poses that the Government should tax either the deposits or circulation of
those National banks that are honestly and prudently managed, for the pur-
pose of upholding the credit and—when failure occurred—paying the debts
of thoee that are dishonestly and recklessly managed. This is evidently the
meaning of the proposed measure, and I beg to ask: Is it just or right?
‘Would there not be as much justice in taxing all the railroads for the purpose
of creating a fund to pay the debts of those that become bankrupt, or in
taxing manufacturers, merchants or farmers for the purpose of paying the
debts of such of either of those classes that may become insolvent ?

There is another injustice in the measure proposed to which attention
should be directed. There may be in the same town two banks. One, by
the honesty, prudence and good management of its officers, has the entire
confidence of the community, and, consequently, controls all the most desir-
able business of the town, while the other, on account of the character of its
officers and their reckless management, has very few depositors, although
offering such inducements in interest, etc., as no prudent bank would do.
Under such circumstances would it be right to tax the well-managed bank in
order to build up a credit for the worthless one—enabling its officers to build
up a large deposit account by offering extra inducements, and showing that
deposits were as safe with them as with any other bank, the Government
being responsible in case of loss ?

The actual facts must be borne in mind, as the time will never come
when the country will be wholly rid of bank officers who will speculate
and take extraordinary risks in spite of stringent laws and capable Bank
Examiners.

The passage of such a law would certainly have a tendency to destroy the
value of honesty and integrity in bank officers. The Government being
responsible, deposits would be as safe with dishonest and incapable officials
as with the most reputable bankers in the land.

The author of the proposed measure says that it would increase the
number of banks. No doubt he is correct in that, for many persons
would at once engage in the business who, without the Government
guarantee, would not have credit sufficient to conduct a profitable banking
business.

There is no fear but that there will always be banks where really needed,
and, if honestly and prudently managed, their deposits will be as large in
Pproportion to their capital as they can safely and judiciously use.

COUNTRY BANKER.

‘Themﬂmrottbharﬂcleh the President of a b.nkorga.nhed der the State

laws and nowdol:ghmineumnsou&hemShte. He writes: ** We have just applied

harter, and believe that the proposed measure would work great

banks, and in its outcome rovembemimpediment.
themrtheraxpandonmdmooeuotthexaﬂond system.”
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Methods and Machinery of
*PRACTICAL BANKING.

OONSISTING OF BRIEF DESCRIPTIONS AND SUGGESTIONS RELATIVE TO THE
METHODS OF CONDUCTING THE BANKING BUSINESS ; WITH APPROVED
MODELS OF BLANK BOOKS AND FORMS FOR THE USE OF
BANKS OF DISCOUNT, SAVINGS BANKS, ETC.

(Prepared expreessly for the JOURNAL by the Cashier of a long-established bnnk. who
has had over twenty years’ experienoe in practical banking, and who has always
sought for better and safer methods.]

PAPER WITH MANY NAMES.

The comparative value of sinile-named per and paper bearing two or
more names—the class generally known as double-name paper—is now being
quite widely discussed by bankers. In some quarters it is urged that banks
and trust companies should not make a practice of introducing into their loans
paper of the single-name class, while from other directions we hear arguments
against any statutes or by-laws limiting the loans of banks to notes and accept-
ances bearing at least two names. The charters of our trust companies, which
emanate from the State, are quite rigid in this matter of requiring many names
on all paper discounted by them. Individual paper entering into these trust
company loans, according to the State laws governing most trust companies,
must bear at least three names. Savings banks are generally bound by this
same restriction. There is nothing in the National Bank Act of this restrictive
character, but very many of the National banks make it a rule never to loan
on single-name paper.

There are some absurd, as well as demoralizing, features connected with
this matter of restriction in regard to the number of names required on paper
entering into the loans of our National banks, savings banks and trust
companies. These institutions are, at times, glad enough to buy at payin
rates strong paper bearing one good name in which they have full faith, an
one or two other names, as the case may demand, of what may be termed a
straw-like, or made-to-order, character. This business of affixing to ggod
single-name paper names of straw to meet the double-name demands I have
described often takes on quite a ludicrous aspect. Very young men in
counting-rooms, junior clerks and the men who ‘‘take down the shutters,”
are found endorsing millions of dollars worth of paper which is passing into
loans of banks and trust companies through the hands of brokers and others
simply for the reason that the law demands the two or more names. Attempts
have been made by Savings Bank Commissioners and United States Bank
Examiners to institute reforms in this business, and to put a stop to the use of
valueless and gractically fictitious names in making acceptable paper for
bankers’ loans, but these attempts have not been successful,

I have here given a description of a bad drift in paper. But it is easier to
give a diagnosis of this case than to point out any positive remedy. But
suggestions of a corrective and a remedial character readily come to mind.
Paper bearing these made-to-order endorsements is often easil%vrecognizable
by Bank Examiners, Commissioners, or experienced bankers, hen it cro)
out in loans of banks and trust companies to an objectionable extent the
Examiners and Savings Bank Commissioners should make a note of it and

* Practical Banking Series—Part XVIIL
These ?ST.'"' be continued through the 1886 volume of the JOURNAL.
Oopmhl: All rights reserved.
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send reports of the bank’s habits in this regard to the proper quarters. They
should also take occasion to suggest to the Managers of the banks which are
thlfu being loaded with objectionable paper that good banking demands a
reform.

Any educated banker will hesitate to recommend that all restrictive provis-
fons in laws and by-laws in this matter of single and double paper shall be
removed. Yet, as things are now drifting, it would seem as if their existence
was taking on a farcical character. The character of our bank loans will always
be governed by the character of the men who ma our banks, If inju-
dicious and unreliable men are in charge of the bank loans no rules regarding
the number of names which shall be on the paper they take will be of much
account.

In the best managed banks, which may be moving alonﬁ under double-
name rules, there will come occasions when it will be perfectly justifiable to
take on paper bearing one solid name and another about which no questions
need be made ; yet such precedents should be followed with extreme care.
Such action should be the exception and not a common practice.

SHOULD THE DRAFT BE PROTESTED?

The draft was accompanied by a bill of lading, covering a shipment of a
ot of flour, and read thus: ‘ On arrival of goods please pay to order of First
National Bank $1000.” It came forward for collection, in due course, from a
bank in the West to a bank in an Eastern city. The draft was presented to the
drawees, who replied that the goods had not arrived, but that they would pay
it when the goods did come to hand, since the é)aper was all right. They
further said the flour upon which this bill was drawn might not arrive for
several weeks. The draft bore several endorsements, and had been invoiced
to the collecting bank without any special instructions not to protest or to
hold for any time. Under these circumstances what was the correct course
for the bank to take with it? Undoubtedly it was the duty of the bank to
present it at once for payment. If payment was refused, under the claim
that the goods had not arrived, it was the duty of the bank to obtain its
acceptance, which would amount to a ntee of the drawee that it was
right, and that it would by them be paid in accordance with the tenor of its
face. In the event of a refusal of the drawees either to pay, or accept, the
holding bank should protest for non-acceptance.

It is far better for all parties concerned that drafts should never be drawn
in this manner—on this awkward time. The collection-holding bank has no
means of knowing when the draft matures—when the goods arrive—except
from information furnished by the partids upon whom the draft is drawn.

Under some circumstances banks would be justified in refusing to receive
such paper.

LONG AND SHORT PAPER.

I have elsewhere remarked that when rates are high, with a prospect of
declining at an early date, sagacious bank Managers are inclined to select
from the paper offered them for discount those promises to pay which are of
long dates. This general rule is reversed when the situation is reversed.
When discount-seeking paper bids low interest, and bank Managers believe
that early improvement in time rates is in prospect, they prefer to put out
their money on call, or on the shortest time, so that they shall soon again have
it in hand to sell at the higher prices which they are confidently looking for.

There are other courses of reasoning that influence the action of banks in
their selection of dates for their loans. They must aim to scatter and locate
their maturities, and place them, as the seasons roll around, in a position to
meet the reasonable demands of their customers, and avail the ves of the
advantages which must come from being in funds at those seasons when
special influences are sure to create large and profitable public demands for
money.

The exi)erleneed banker knows, for instance, that at certain periods he
may, if well intrenched, reap a harvest out of the calls for loans which are sure
te come from the movers of various crops. At one period the cotton buyers



') RHODES’ JOURNAL. [Jaxn.,

will be using vast sums of money, at another the wool men, at another the
coynhor the wheat or the hog crop will be clamoring for loans. And so we
might go on.-

He is a sagacious and successful banker who, from observation and large
experience, is able to discern the signs of the times in the transactions we
have described, and shows the most skill in navigating his loans with a view
to making the most of the influences and the elements.

Here are illustrations of the way

CROP AND TRADE INFLUENCES

work upon the loan market and control the action of banks in the matter of
regulating the rates and dates of the paper they pass into their discount files.

In the centres of the cotton manufacmrinﬁgterests of the North—or rather
in the financial centres of this industry—the banks may, in ordinary times and
under ordinary circumstances, count upon a large demand for discount accom-
modations from the representatives of the cotton mills between the middle of
October and the middle of January. In this period the bulk of the cotton
crop is thrown upon the market; and in this season of the incoming of the
great cotton tide the bulk of the purchases to supply the mills of the North are
made. Itisa time-honored saying among cotton consumers that a purchase
before the holidays is always a good purcimse. In carefully managed banks
in cotton consuming districts resources are often husbanded to meet the wants
of good customers who will press upon them in cotton buying months. As
for the cotton growere themselves, it is a generally received idea that they
are always in want of money and always receiving advances upon the
coming crop.

Among the wool men—those who operate and deal in wool—there is,
generally speaking, an active demand for money in the months of the wool
clip—months which range with the latitude from April to June. Wool con-
sumers buy at all seasons, since there are few reasons, other than the state of
the markets and the state of their finances, to lead them to buy at one season
more than another.

The wheat crop and the corn crop, viewed either from the stand-point of the
producer or the dealer, are autumn consumers of money. The same may be
said of crops in general, with the exception of the examples we have already

ven.
g In some Btates there is an immense amount of money in tan pits. No
reflection is intended upon one of the most solid and entee?rising interests
existing among us when this quaint financial remark is quoted.

He was a man of wide financial experience. He was asked, ‘‘ At what
time in the year do the tanners generally borrow ?” His answer was, ‘‘ Every
day in the year.”

It should here be noted that mid-summer and mid-winfer are in the North
apt to be periods of comparative stagnation in the money market.

DISCOUNTING WHEN A BANK'S RESERVE IS NOT UP.

We bave already explained what are the reserve requirements of the
National Bank Act. Further illustrating the subject we will here only
explain the aggll‘icatlon of the reserve law to a single city. Take Boston for
instance. A bank located in Boston is required by the Bank Act to keep &
reserve of 256 per cent. of its deposits. The amount which it happens to be
holding as a 5 cent. fund in Washington may be counted as a portion of
this reserve. Of the balance of this demanded reserve, one-half must be kept
in lawful money—gold, legal-tenders or legal-tender silver—and the other
half may be kept on deposit in New York in a bank or banks which have
been reﬁlﬂﬂy approved by the Bank Department at Washington as reserve
agents, In which place of deposit in New York it may be earning all the
interest it can without interfering with its character as a lawful reserve. It
will be observed that the balance in New York, no matter how large it may be
can only count as a reserve to the extent of one-half of the 2£1per cent. require(f
by the reserve law. It will also be observed that only lawful money can be
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counted as a portion of the home reserve. A bank may be carrying along a
large quantity of National bank bills and a balance in New York largely in
excess of the 121¢ per cent. which the law permits as a reserve there and still
not be up in its reserve in accordance with the demands of the law. In such
a situation there are banks which will go on discounting and making loans, in
the face of the law which says loans must not be made when the reserve is not
up, by paying out for the loans made either National bank bills or New York
funds, claiming they have a right to do so on the ground that they are not
encroaching on their reserves. This course is not a proper one. e Bank
Act says distinctly that loans shall not be made when the reserve is under, and
the bank has then no right to use any of its assets in making loans, no matter
what the character of those assets may happen to be.

BANK LOCKS.,

Without doubt the best that can be used are of the self-operating time-
combination class. These are the finest fasteners for the doors of bank
vaults that have so far been invented, Unquestionably ingenuity exercised
in the lock-making direction may in time develop new types of locks which
will entirely eclipse anything in that line now in use and produce locks
that will make those now recommended seem clums}y; and antiquated. We
have, however, to deal only with the present. The duty of every bank
Manager is to see that the bank in his charge is provided with standard
vaults and locks of the period. In the matter of caring for the property of
his shareholders he is bound to exercise due diligence. In acting as the
custodian of special deposits and collateral that are the property of his dealers
the law will hold him liable for loss which is the outcome of negligence in
not providing proper protection in the way of safe vaults, doors and locks.
It is not & valid defence for a bank which has been entered by burglars
to argue that it has taken as good care of the collateral upon which
advances have been made as of its own special securities. It will be called
upon to show that it has maintained the customary guard and that it has not
fallen into hasty and careless ways. . .

Vauét:d and locks should be often examined, repaired, improved and
exchanged.

As an {llustration of the progress which has been made in the last few
years in a single direction in the matter of material protection for the valu-
ables of banks, it is interesting and important to note that the combination
lock, which in its earlier stages was comparatively easily made a victim to
Mr. Yale’s wonderful micrometer, has now been so improved and perfected as
to absolutely defy the searches of this little detector. Every bank Cashier
should remember one remarkable fact regarding the modern combination
lock. If not f)roperly looked after, regularly and thoroughly examined and
cleaned it will be liable to change its combinations. Instances where these
locks have themselves changed their combinations have come under my
notice.

MAKING TRANSFERS.

There are one or two points relative to transfers to which we wish to refer.
In canceling the old—the retired—certificates, it is well to draw across their
face emphatic ink-lines of cancellation and to cut from them a portion of
their signatures. On these retired certificates entries should be made showing
the date of their transfer and the p. upon the transfer book recording it.
These are little points, but there is a right way and a wrong way to do every-
thing. The right way to cancel a signature of a stock certificate by cutting
it is not to cut it entirely out but to cut clearly into it, so that the voucher
shall show positively that it has been signed even after the cutting has been
made. It may become, in some instances, a matter of no little moment to
be able to show that a given certificate was once duly signed, though it has
long been withdrawn and cancelled.
ere is the usual form of a share certificate, copied from one which had
been withdrawn and cancelled in the manner above recommended :

2
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It will be noticed that the signatures have been annulled, as we have
advised, in such & manner as to leave them in a condition to be easily recog-
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nized. By this method of canceling, proof that the signatures have really
been attached to the certificates is carefully secured. This affixed stamp is a
very useful form. It quite readily explains itself :

STOCK TRANSFERRED AND

CERTIFICATE CANCELLED

Nov. 20,°85. Transfer 3962,

Record checked by 8. S., Pres. ¢
The initials standing after the words *‘ record checked by ” are those of the
President of the bank, who,. under the system of retiring certificates which
we have recommended, makes a final supervision of their withdrawal and
cancellation.

BANK WASTE-PAPER BASKETS.

These are a necessity, but a source of danger. It is not well for the offi-
cers of a bank to throw any of the waste paper that accumulates, as they
work, upon the floor ; if they fall into this habit money or valuable docu-
ments may be lost by throwing them accidentally into the confused mass of
litter under their feet. If the floors are kept scrupulously clear of all paper
the fallen check or bill will at once attract attention and be rescued. The
danger which lurks in the waste-paper baskets is that valuable papers ma
quickly be hidden in them, and soon be consigned to the janitor’s rubbis
heap, where an early sale or destruction ensues. We have described a good

stem for preserving a due time the contents of waste baskets. To
these methods of their treatment may be added a suggestion that the con-
tents of each basket be carefully examined by some one competent to
distinguish valuable "papers from worthless ones before they are emptied
into the general heap. .
THE CASHIER.

It is the duty of the Cashier of a bank having many departments and a
large corps of officers to see that all this work is well and promptly per-
formed, and to give his attention to a general oversight of the labors of
his subordinates rather than to the personal discharge of the details of
any division of the labor that is going on about him. The Directors of the
bank have a right to expect that he understands all about the business. They
are supposed to give him all the help he needs. They hold bim responsible
for the good conduct and faithful work of this help. In the running of the
complicated machinery of which he is the executive head and chief manager
he will find that a large share of his time is taken up in settling properly
nice questions of action in the vast number of cases of practical banking
which are brought before him by the heads of the various departments., He
is expected to know the rights and duties involved in every case, and to
decide safely and promptly on all matters at issue. Much of his time must
also be consumed in holdin%] audiences with dealers and the general public
who for one gurpose or another are often called calling upon ‘‘ our bank.”

Beyond the work and care described as particularly devolving upon the
Cashier there is a round of duties supposed to belong especially to his depart-
ment and to which he is expected to give particular attention.

THE SPECIAL DUTIES BELONGING TO THE CASHIER'S DEPARTMENT OF

: NATIONAL BANKS.

The Cashier is the chief representative of the bank in the matter of his
signature. It is difficult for a bank to go behind it or do anything without
it. Wherever he signs, in his official capacity, and within the limits of his
authority, the bank is irrevocably held, and gis authority is, as banks have
discovered in cases where they have contested his signature, very wide. The
limits set upon its binding power are quite well defined in several recent

legal contests—notably those in which Mellen, Ward & Mower involved

e State Bank and Merchants’ Bank, of Boston, and to which the United
Btates was a party. These famous cases have been fully reported, and ever

student of banking, who wishes to follow further the point we have in hand,
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is advised to make a careful study of them. In these suits the late B. R.
Curtis made some of the most valuable and interesting presentations of facts
and arguments bearing upon the Cashier’s signature powers,

The Cashier of a bank signs, in connection with the President or Vice-
President of the institution, al} the circulating notes issued. If he does not
do this in his own handwriting he does it in spirit through the hands of the
printer, who stamps upon the bank bills the fao simile of his signature, of
which t_l;)ei Cashier has careful custody, and, in its place, holds the bank fully
responsible.

Attempts have been made by the bank authorities at Washington to
deprive banks of the privilege of printing their signatures upon bills, but
the condemnation of this practice by a Treasury Department which intro-
duced and maintains the use of fac simile signatures on every variety of its
own enormous issues is extremely inconsistent and has not been enforced.

The National banks are everywhere in the habit of using these labor-
saving and extremely convenient stamped signatures upon their bills.

The Cashier draws the checks of a bank and affixes its endorsement where
such is needed. In this signing the President may alternate. He signs, with
the President, all its certificates of shares issued, and all the reports of the
bank made to the Comptroller. To the latter the President’s signature is not
demanded.

THE CASHIER AND THE CORRESPONDENCE OF A BANK.

The Cashier of a bank is supposed to attend to all its correspondence, to
send out all its letters, and to receive, open and reply to all letters addressed
to the bank. If he does not do all this with his own hands and eyes, as he is
likely to do where his bank is a small one and its correspondence compara-
tively light, he does it through his ‘*doubles”—his Assistant Cashiers and
Corresponding Clerks. Where what may be termed the more mechanical
part of this correspondence business is deputized, as is the case in large banks,
the deputies who may open and answer letters would be deemed entirely
remiss in their duties if they allowed a single bank letter to come into or go
out of the bank that should relate to anything not of the simplest routine
character until both letter and re‘)ly were submitted to the Cashier.

In some banks the rule prevails that the Cashier shall sign every letter that
the bank sends forth. As I have hinted, this cannot be done where the
correspondence is extremely heavy, and in such cases the matter should be
compromised by the establishment of a system requiring him to sign or revise
all letters of special significance.

In the supervision and general conduct of the correspondence of a lar
bank, the Cashier who is ready to grasp at all short-hand processes will
quite sure to summon to his aid the stenographer and the type-writer. These
two workers, if we may thus express ourselves, are now quite commonly
combined in one person. The Cashier dictates to the stenographer and the
stenographer turns to his writing machine and makes ready thereon a fair
copy of the dictated letter, submitting the same to the Cashier for his approval
and signature.

All young men entering banks and counting-rooms, who have good heads
and fingers for these trades, are advised to learn short-hand and type-writing.

All telegrams coming to the bank should be handed over at once to the
Cashier if he is present.

When the Cashier leaves the bank at the close of business hours, but before
his officers have finished their labors, it is well for him to leave behind him an
understanding that any incoming telegrams shall be cpened hy some superior
officer, and by him sent to hunt for the Cashier if they are of imperative
importance.

SPECIAL CARE OF THE OFFICE VAULTS,

The Cashier has in his particular charge the banking rooms which the
institution occupies. If they are owned by the bank he sees that they are
kept in proper repair, that the taxes and other dues upon them are discharged,
and, if portions are underlet, attends to their rent contracts and collections.
If the bank is simply a tenant he attends to the matter of lease and rent
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fayments, and looks after the landlord in regard to repairs that may be needed.
t is his duty to see that the rooms are properly equipped for work, kept
in order and neatness, that his officers are supplied with room enough for the
work in hand, that they have the needful supplies for their departments, and
as ‘food light, ventilation and general working comfort as can be afforded,
and that the officers who are by the nature of their duties best accommodated
by being placed near each other have their locations thus arranged. He is
bound to see that the dealers with the bank and the general public that
patronizes it are supplied with necessary accommodations, and what are
termed the public desks and counters kept in comely order, and supplied with
the necessary stationery.

The vaults and strong rooms of the bank are in the special custody of the
Cashier. It is his duty to see that the bank is supplied with accommodations
of this class of approved and reliable character, and that they are keft in the
best condition. If he does not personally lock and unlock his vaults he is
expected to see that these matters are most carefully attended to, and to be
extremely cautious in deputizing work of this character, for he is by the
nature of his office held particularly responsible by the stockholders for the
care of all the cash, securities and other valuables of the bank.

SPECIAL DUTIES,

There is a yearly round of special duties of the Cashier which come in the
following order and character : ’

On the first of Janary, as well a8 on the first of many other months, the
United States pays interest upon its bonds. These payments are now almost
entirely made by direot remittances to the bond-holders of drafts on United
Btates Sub-Treasurers. In formner times holders of securities of this class
were obliged to call at the office of the United States Treasurer or of his
Assistant Treasurers, there collect their maturing interests, and sign on the
Treasurer’s books a receipt for the same.

It is the duty of the Cashier to see that he receives all maturing interest
due the bank from whatever registered United States bonds the bank may hold,
and, in order to conduct this business safely and easily, should have upon his
Vade Mecum—a most useful auxilliary book I have in another place pictured
and explained—an accurate record of all these registered bounds, with a
classified statement of their maturing interest.

The opening of the year is a good time in which to make a settlement of all
the outstanding bills against the bank for incidental expenses, and systematic
Cashiers generally endeavor to square up all the bank reckonings at this date.

SEMI-ANNUAL RETURN OF CIRCULATION.

In order to enable the United States Treasurer to assess the® duty upon
circulation, which is one-half of 1 per cent., every half-year upon the
average amount of each bank's notes in circulation, the Cashier of a National
bank must, within ten days from the first of January and July of each year,
make a return under oath to the Treasurer of the United States of this
required circulation average., A bank not promptly making this return is

liable to a penalty of $200. But it is not probable that the Government
would enforce this penalty for any slight accidental delay. It was put into
the Bank Act for the pu of punishing wilful neglect. This circulation

return is made up in the following manner:

To ascertain the average amount of circulation, add together the daily bal-
ances of the notes in circulation from the proper date of the commencement of the
liability to duty (including for each S8unday and holiday the balance of the first
preceding businees day) to and including the 80th day of June, or the 8lst day of
December, a8 the case may be. The aggregate of daily balances for the first six
months of any year will be divided by 181—the number of days from January lst to
June 30th, exoept in leap-year, when the sum will be divided by 182. The aggregate
of daily balances for the last six months of any year will be divided by 184—the
number of days from July 1st to December 8lst.

Banks not making daily statements, and obtaining their averages from weekly
statements, should add together the weekly balances, including for each day in any
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fractional part of a week one-seventh of the weekly balance next preceding such
fractional part. The aggregate of balances for the first six months of any year will
be divided by the number of weeks from January 1st to June 30th (25 6-7 or 26, as the
case may be). The aggregate of balances for the last six months will be divided by
28 2-7—the number of weeks from July 1st to December 3lst.

The Bank Act formerly required the banks to make a semi-annual return
return to the United States I'rcasurer of the average amount of capital,
beyond that invested in United States bonds, average amount of deposits
and average of circulation. This was when the banks were under a tax upon
these three items, which they have now been relieved of with the exception
of that upon circulation. The old law demanding these three returns has
not actually been repealed, but it has become a dead letter because the object
for which it was enacted has passed away.

Early in January the Cashiers of most National banks will find that they
have on their hands the business of attending to the management of the
annual meeting of their shareholders. At these meetings the President of
the bank presides over such of the shareholders as can be drummed into
attendance, and the Cashier serves as clerk. Every shareholder is entitled to
one vote on each share held by him. Shareholders may vote by proxies, but
no officer of a bank can act as a proxy. No shareholder whose liability on
his shares is past due and unpaid can vote on them. As soon as the share-
holders have chosen the Board of Directors the Cashier must at once formally
?otify thlem of their election by a notice like the following, a copy of one now
n actual use :

FIRST NATIONAL BANK.

Bir: New York, January 9, 1886.

At a meeting of the Stockholders of this Bank, held at their
Banking Rooms this day, you were elected a Director for the year
ensuing.

Yoﬁ are requested to attend a special meeting of the Directors
this day at One oclock P. M., for the purpose of organizing the
Board. Per order, Saml. Davids, Cashier.

Mr. Henry Lincoln.

It will be observed that thls notification also summons the Director-elect
to a meeting of the Board at a later hour of the same day for purposes
of organmization. At this meeting the Directors take the oath of office, a
notary public being present to administer and record this oath because he
can ?o the work in the most formal manner and attest with his imposing
seal. The Bank Act does not specify the manner of administering this
oath to Directors, and a justice of the peace has, therefore, full qualifications
for the work.

The Cashier must see to it that the oaths of the Directors are at once
forwarded to the Comptroller of the Currency. The Directors are not quali-
fied to serve until they have been sworn in. If they are not present at the
first regular meeting after their election it is customary for the Cashier to send
his notary, with a prepared oath form, to search for them at their places of
business 80 that the oaths of the full Board may be sent to the Comptroller
at once,

Every National bank is required to have notless than five Directors. In the
other direction there is no limit to the number of Directors a bank may have.

Vacancies in a Board of Directors may be filled b{ the remaining Directors.

The Board, at its first meeting, chooses one of their number as President
and, in some cases, another member as Vice-President.

A President of a bank cannot act as proxy at a shareholders’ meeting.

The Cashier of a National bank must see that his semi-annual taxes on
the circulation of his bank are paid some time in the month of Jaauary and
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July. These taxes may be paid into any National bank which is a Govern-
ment depository or direct to the United States Treasury.

The semi-annual dividends of many National banks are paid April 1st and
October 1st. In banks where payments are made at these dates the Cashiers
find the last half of March and September well filled with special duties
relative to preparations for the dividends. They must see that the share-
holders’ dividend book is duli prepared, that the regular examination of the
bank which always precedes the declaration of a dividend is duly atterrded to,
that a complete statement of the net earnings of the bank upon which a
dividend is to be based is drawn up, and, when the Directors have declared
the dividend, must duly advertise it.

The Cashier must see that his lawful money reserve is well up to the
requirements of the law when the bank makes a declaration of a dividend, for
all declarations of dividends are forbidden when this is deficient. Within ten
days after the declaration of a dividend he must report to the Comptroller of
the Currengly the amount of the dividend and net earnings in excess of the
dividend. This report must be attested by the oath of the President or Cashier.

Once a year, generally in the month of May, the Cashier must return, under
oath, to the Assessors of the town or city in which his bank is located, a
complete list of his shareholders, with the amount of shares held by each and
their legal place of residence.

National banks now guite generally assume and pay the tax on their shares ;
but the list in question is necessary, so that the localities where their shares
are held shall be duly credited for taxes paid upon them.

The Cashier of every National bank must keep a record of the names,
residence and number of shares held by all his shareholders, and this record
shall at all times be subject to the inspection of all the shareholders and
creditors of the association and also to the inspection of the Tax Assessors in
the locality where the bank is situated. A copy of this list, verified by the
oath of the Cashier, must be sent to the Comptroller of the Currency on the
first Monday in July of each year.

The Cashier is called upon not less than five times each year to make a
return to the Comptroller of the Currency, on forms prescribed by him, of the
condition of the bank. This statement, which gives in detail &1] the resources
and liabilities of the bank, is called for at unexpected times, and when called
for must be at once made up and returned to the Comptroller.

The Cashier must publish, in at least one newspaper in the place where the
bank is located, an abstract of these returns to the Comptroller, and forward
to the Comptroller proof of such publication. Where there is no newspaper
in the town or city where the bank transacts business, a publication of the
abstract in 3 newspaper in the same county will answer the purpose.

The National banks are required by law to hold their annual meetings for
choice of Directors some time in January, the precise day to be fixed by the
articles of association. As these meetings must be advertised at least thirty
days in advance the Cashier must see that advertisements are inserted in the
papers some time in December.

I have thus ‘glven a hasty summary of the yearly round of the leading
special duties of the Cashier of every National bank, a list which shows he
has his hands full of important details that must be carefully attended to. To
discharge the duties of a Cashier properly requires a clear head, a thorough
acquaintance with the theory and practice of banking, unswerving integrity,
patience and persistence, and the most systematic habits of business. The
man who attempts to flll the position in question without proper qualifications
places himself under the harrow. He who is well equipped for doing this
Cashier work may do it comfortably and creditably, and may take his place
on the harrow rather than under it.

MAILING DIVIDENDS,

We have discussed the comparative advantages of the two systems of
paying out dividends—that of mailing them to shareholders, and the other
method, of ancient date, of requiring each shareholder to come in person or
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by order and sign for his dividend on the books of the company making
gayment. Up to a recent period the last-named mode of distributing a
ividlend was the only ome in use. To-day very many corporations are
mailing all their dividends, and the number of companies adopt nithis mode
is constantly increasing. The large railroads were the first to use this mailing
method. The banks are rapidly following suit in the matter. In carryin,
out the mailing plan permanent orders for sendin%edividends by post are fil
with the company, specifying that they shall 80 sent until otherwise
ordered. In mailing the dividend checks a printed form of letter may be
advantageously used. The followin% form is used by the Chicago, Burlington
& Quincy Railroad Company. Probably no railroad has a better system of
administering the details of its office affairs than this company :

CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY.
AB8SISTANT TREASURER'S OFFICE.
49 Sears Building.

Boston, December 15, 1885.
As requested in a permanent order on flle én this office, I enclose herein
my Check to order, on the Merchants’ National Bank of this city, for the
amount of Dividend of Two Dollars ($2.00) per share, payable this day
on Stoock as of record November 21, 1885.
Yours truly,

E. E. PRATT,
Assistant Treasurer.

N. B.—Notice of any desired change of address must be sent me AT
LEAST TEN DAYS before the Dividend is payable. E., E. P.

QUERY ABOUT MONEY RESERVE.

Can a New York city National bank keep one-half of its lawful mone;
reserve with some other National bank in the same city ? The National Ban
Act permits this. This is clearly laid down in Section 5195 of that Act. The
New York banks have not been in the habit of availing themselves of the
Privllege thus given. They carry the whole of the 25 per cent. of deposits in

awful money in their own vaults. There i8 nothing to prevent them, if they

80 choose, from putting one-half of this 25 per cent. in the hands of some
other National bank in New York, where it might be earning some interest.
I am perfectly well aware that it is claimed that the Comptroller of the
Currency has construed this reserve law, as far as it refers to the point we
have in question, differently from the construction we have just given. But
law is law, and I hardly see how the Comptroller can claim the right to say
that a section of the Bank Act, which is in no ways obscure, is not to be read
and understood according to its letter. The banks have the law before them
for their guide. Comptrollers’ decisions are not United States law except so
far as they are entirely in harmony with the United States statutes.

It may be said that a reserve agent of a National bank must, in order to
be acceptable, have the approval of the Comptroller. This is law surely ; yet
it was thus enacted to help to secure for the National banks sound places for
the deposit of a portion of their reserve. It can hardly be imagined that a
Comptroller would disapprove of a selected reserve agent on any other ground
than a want of confldence in the bank thus selecteé For illustration : If,
according to the Ex;)vision of the National Bank Act, the Importers &
Traders’ National Bank, of New York, should decide to put one-half of its
reserve in the National Bank of Commerce, New York, would any Comp-
troller refuse to approve such a reserve agent? If he refused to give his
approval on the ground that the bank selected was unsafe as a reserve agent
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such a refusal would, of course, seem absurd. If he refused because he held
that the selection in question was illegal an appeal to the letter of the law itself
ought to settle the matter very quickly in favor of the action of the New York
bank. In case of dispute a recourse would very naturally be had to the
Supreme Court and not to Comptrollers’ decisions.

Some person, writing upon the point we have in hand, has said that it
appears to him that the carrying out of this idea of a New York National
bank keeping one-half of its reserve in another New York National bank would
simply result in a general exchange of reserves, without profit; or, as he
exactly puts it, ‘‘more book-keeping and no profit.” To make clear the
incorrectness of this last statement let me give a simple practical illustration.
Supposing there were but two National banks in New York city, and these
were the First National and the Second National Banks, each with deposits of
$12,000,000. Under the law they would each be required to hold a reserve of
$3,000,000. Let the First National Bank, as the law allows, deposit one-half
of its $3,000,000 in the Second National Bank, and the S8econd National Bank
one-half of its $3,000,000 in the First National Bank, each receiving 2 per cent.
interest upon the $1,500,000 named. and each having, therefore, $1,500,000 more
to loan, less reserve held upon it, at 3 or 4 per cent. or whatever higher rates it
might obtain. Is it not clear to see that each bank would make more money
than it would if it kept its whole $3,000,000 reserve idle in its vaults ?

In discussing this reserve question we have nothing to say about the
wisdom of a law which permits such a shifting about of reserves as described.
‘We do not see anything more absurd in a New York bank keeping one-half
its reserve in another New York bank than there is in a bank in 'l)ioston being
allowed by law to keep one-half of its reserve in a bank in New York. The
%ﬁstion very naturally arises, ‘“ Why does this last-named Yyrovision of the

k Act exist ? What is the Boston reserve kept in New York for?” The
Boston bank is satisfied with the arrangement, because it gets interest upon
money that would otherwise be idle. In the true sense of the word, this New
York balance is much less a ‘“ reserve ” for the Boston bank than it would be if
it was loaned on call in Boston upon pledge of United States bonds or equally
solid security.

In Boston, when New York funds are heavy, selling at a large discount, as
they often do, in close times, it seems a far cry to WalfStreet.

n some instances is it not a fact that this very money which the Bank Act
calls a reserve of the Boston banks is loaned out on Wall Street upon pledge
of securities not quite as solid as Governments ?

I might note here that, in Pratt’s excellent digest of the National Bank Act,
a manual on the desk of many of our bankers, there is, on page 20, section
5195, an error in inserting ‘‘ except New York.” This “‘except New York”
cannot be found in the Bank Act.

BANK SHARES HELD BY ESTATES-—-TRANSFER.

In some of the New England States, where the shares belong to the estates of
deceased parties who have been residents of other States, transfers can be made,
as before mentioned, without taking out letters of administration in the State
where the bank is located. There are two ways of safely going through
transfers of this type. One is by obtaining from the transferring party a bond
of indemnity, securing the bank permitiing the transfer from loss on account
of the informality permitted, and the other method is to obtain from the
Probate Court of the county in which the bank is located a special license
s:lutborlzing the transaction. Below is an actual license-paper of this descrip-

on :
COMMONWEALTH OF MASSACHUSETTS.
CounTY OF SUFFOLK PROBATE COURT, 83.:

I, JorN DoOE, Register of the Probate Court in and for said County of Suffolks
hereby ocertify that, at a Probate Court holden at Boston in and for said County on the
27th day of July in the year of our Lord one thousand eight hundred and eighty-five,
Arthur H. White, appointed by the Probate Court for the County of Kennebec, in the
State of Maine, Executor of the will of Margeret Oliver, late of Waterville, in said State
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of Maine, deceased, and duly qualified and acting as such Executor, was licensed to
sell, transfer and convey—or to receive or otherwise dispose of—thirty shares of
capital stock of the First National Bank, personal property which he is entitled to as
such executor.
I also certify that it appears by the records and files of said Court that said license
is now {n full force.
In witness whereof I have hereunto set my hand and the seal of said
Court this twenty-seventh day of July in the year of our Lord one thousand
eight hundred and eighty-five. JOHN DOE, Register.

MUTUAL RELATIONS OF BANK OFFICERS,

We here take a glance at what may be termed the correlations of the
banking business, and will show how the various departments and officers in
charge are related to one another and intertwined and connected in the routine
operations which relate to the managament of banking details. In taking
this view of the whole corps of officers and their work we must look at the
bank which they are running as an entire and complete machine, all the
wheels in motion, the whole concern in actual operation and doing its
accustomed work with regularity and success and with as little friction as
possible. The President, if there is a working officer of this description,
stands at the head of affairs, presiding over the meetings of Directors at
which all the most important questions relating to the management of
the funds of the bank are decided and where the general policy of its
administration is discussed and settled. In the interims between the regular
meetings of the Board the President is supposed to do nothing relative to the
management of his bank not in harmony with the ideas of the Directors, as
far as he has been able to ascertain them, and he is also supposed to be in daily
consultation with individual members of the Board, particularly those of the
Finance Committee, as they from time to time drop in upon him.

The Vice-President, if the bank has one, is a *“ double” of the President.
‘When the President is absent he assumes his full duties, and when he is
present he assists him in the presidential work.

The President looks upon his Cashier as his chief executive officer, and bears
somewhat the same relations to him as the captain of the steamer does to his first
officer, or the colonel of the regiment to his lieutenant-colonel. He holds him
responsible for carrying out the orders executing the will of the Board of
Directors, expects him to manage in full the details of the business of the bank,
to be responsible for the ieneral administration of affairs by his subordinates,
and to be a faithful and skillful counsel and adviser in all matters relative to
the affairs of the institution. The Directors are surposed to give the Cashier
all the officers he needs for the various departments in his charge, and through
their President they held him responsible for the general faithfulness of these
subordinates. The Cashier is an official through whom all the business
of the bank may be said to pass. He stands at the head of the establish-
ment, distributes the work, watches its progress, and receives and sums u
the results. He stands, as it were, at the gate of the bank, welcomes
who have legititimate business with the institution, receives its correspond-
ence, scatters its contents, whether they are enquiries or remittances, among
the departments and officers to whom they belong, and sees that due
credits are given, needed replies made, and prompt acknowledgments rendered.

The Cashier, or his direct assistants, checks off the remittances which
reach the bank through the mails, receives from the President the paper which
has been discounted by the Board, and passes it over to the Discount Clerk for
computation and credit.

he Discount Clerk, the official whose sole duty in a large bank is that of
calculating the discounts on paper taken by the bank, and filing, recording
and attending to the collection of the same, passes the proceeds of all dis-
counts to the Receiving-Teller for credit, to the Cashier for remittance,
or pays out the net amounts directly through the hands of the Paying-
Teller. As the in-town paper in his files matures he gives the same to one of
the Tellers to collect. is out-of-town paper he passes over to the Cashier’s
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department a sufficient time in advance of its maturity so that it can be sent
forward for collection at the points where it is payable. He compares his
dail{sreeords of maturing paper and discounts paid with the figures on the
books of the Paying-Teller and the Receiving-Teller, which must tally with
his transactions.

The two Tellers compare their daily balances with those of the Bookkeeper.

The Cashier gathers from the books of the various departments of the
bank a comprehensive abstract of all the receipts and disbursements, and
makes up a summary of ﬂfures which must accurately show in outline the
entire transactions of the day.

The Collection Clerk, whose duty it is to take in charge and collect all
paper which comes into the bank for collection, other than that which goes
at once as cash into the hands of the Teller, is brought into direct connection
with the Messenger, who is a deputy of his, and this latter officer mukes
returns of work to the collection department. -

The Book-keeper makes those detailed debits, credits and balances which
are the outcome of the transactions in all the other departments, and his
pages are both a history and a present statement of the bank’s cash affairs.

TRANSFERRING POWERS OF TREASURERS.

The Kingston Savings Bank held shares in the Eleventh National Bank of
New York, whieh it had sold and wished to transfer. Their broker in New
York presented himself at the Eleventh National Bank with the certificates
of the sold shares and a power of attorney signed by the Treasurer of
the savings bank, and duly witnessed. Accompanyir:f the power and the
certificate was a copy of a vote stating that at a meeting of the Board of
Investment of the savings bank the Treasurer was authorized to sell and
transfer the shares in question. All these papers thus presented, and callin
for a transfer, were in the handwriting of the Treasurer, entirely unsupporte
’ll{y any other names, geals or sn{thmg else of a substantiative character.

he Eleventh National Bank rightly declined to make the transfer under
these circumstances, saying that the whole thing savored too much of the
one-man power of doing business.

The thingz needed in such cases are a duly sealed and witnessed ooEy of a
vote of the d of Directors or Investment Committee of the bank, showing
that the Treasurer has full authority to make the transfer.

When the delegation of the l%Jower has been made by an Investment Com-
mittee the signatures of a majority of the committee should be affixed to their
vote of authorization.

Some bankers take the ground that a copy of Directors’ votes or by-laws,
showing the power of the Investment Committee, should also be furnished
the transferring bank. But it is more generally held that the power of sale
and transfer inheres in the Investment Committees of Boards of Direction.

Where the authorization to sell and tranfer emanates directly from the
Board of Directors, a copy of the special or general vote of this authorization,
signed by the clerk, sealed and witnessed, and accompanied by an approval of
the President of the Board, is the most desirable form of paper that can be
presented to a transferring bank.

CANCELING CHECKS,

After paying and duly charging a check banks have a custom of cancel-
ing them by punching or making some eccentric cut through their face.
There is a point connected with this method which requires notice. Bank
Tellers and Book-keepers sometimes cancel checks by mistake. They will, by
error, put their punch or cutter through them when they have not been paid and
are not to be paid by them for the reason that they are drawn upon some other
bank. The canceling is generally considered an evidence of Pa.yment ora
proof that a check has reached the end of its route. It is therefore the plain
duty of any bank which has punched a check wrongfully to make at once,
before it has been passed along to the bank upon which it is drawn, a formal
record upon the check, and directly under the punch, that the punching has
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been done by mistake. This record should be made by the officer who has
made the cancellation.

Whenever a check reaches a bank upon which it has been drawn with a
punch or cut in it that has been made, as we have described, by error, and
yet has no certification upon it of who has made the error, it is the custom
and duty of the bank upon which it is drawn and which is about payinf it to
send it back to the bank or party from whom it has been received in the
process of collection, with a demand that the cancellation error shall be
guaranteed or duly certified as having been made by mistake. .

The question very naturally arises here whether or not a bank upon which
a check is drawn would be justifled in refusing to pay it if it came to it muti-
lated in the manner described, provided it could not secure from any previous
holder the guarantee or certification mentioned. We reply that, if the check
and its presentation were all right in other respects, no bank could be justified
in flatly refusing to pay it simply on the ground that it had a cut or a hole in it,

ENGLISH PRACTICAL BANKING.

I have called the reader’s attention to some novel points in every-day English
bank practice. Here are a few other interesting and suggestive facts :

It is the custom in many of the English banks to pay such checks of
a customer which come in through a morning’s clearing as are within the
amount of his balance and to return the rest. This is a method which I have
decidedlly; condemned when discussing this point elsewhere. I now find that
the Bank of England treats a failing balance precisely as we have advised.
‘Where a customer’s credit balance is insufficient to meet all the checks which
pour in upon it at clearing the Bank of England pays none of them—sends
them all back through the clearing, with the ““ N. 8.” report upon them, a label
which, in English banking, means ‘* not sufficient funds.”

Another English banking abbreviation is ‘“ R. D.,” meaning about the same
as ‘‘ no funds,” but literally translatable ‘‘ Refer to Drawer.”

London banks endeavor to hunt up drawers of checks which reach them
through clearing in a technically incorrect condition, and thus try to have
them put right without a recourse to endorsers and drawers through the
Clearing-House path.

English banks do not certify checks ; all checks paid are returned to the
drawers, after the drawers have acknowledged them to be correct and receipted

= for them,

There is no grace on sight drafts in England.

Bills due on *‘ bank h(ﬁidays ” are payable the day after. Those due on
Sunday, Good Friday, Christmas Day, and regularly proclaimed days of fast
and thanksgiving, are payable the day before.

STOPPING PAYMENT OF LOST VOUCHERS.

In this country and in England—in fact, in all the leading countries of the
civilized world—a security payable to bearer is good in the hands of an
innocent—a bona fide—holder.

We hear a good deal about stopping payment of lost and stolen Bank of
England notes, and many writers seem to take it for granted that, if a person
has lost one of these notes, he has only to rush to the bank of issue with a
statement of its marks and numbers in order to save himself. But, though it
is a fact that the Bank of England permits any one who has the dates of a lost
note to go through the form of *‘stopping its payment,” it is also a fact that
there is nothing in such a ‘“stop”’ that will in the slightest invalidate the claim
upon the bank of any innocent holder of the stopped note.

The status of this question is not quite so satisfactory in Egygt, and
possibly in other *‘ outside” countries. I bave known of cases where holders
of Egyptian bonds have been inconvenienced by the intimation from the
Egyptian Government that their particular numbers had been stofpped either
through theft of the bonds or other irregularity. The world of finance is
becoming very compact, and uniform rules should govern in such a matter
as in all other details of financial administration.




1886.] BANKING LAW. 29

BANKING LAW,
* LEGAL DECISIONS AFFECTING BANKERS.

BAVINGS BANKE—POWER OF TREASURER TO BORROW MONEY.

B was the Treasurer and Secretary of the plaintiff, a savings bank, and in
these capacities transacted its usual business. B fraudulentlf' obtained a
loan of the defendant in the name of the plaintiff and ostensibly for its use.
To secure the payment of the moneys thus borrowed he pledged certain bonds
to the defendant, the recovery of which is sought in the present suit. The
funds thus realized were appropriated by B to his own use. The fact of B’s
fraud was not disputed, the point in the case being whether B had been actu-
ally or apparently clothed with authority to borrow moneys for the plaintiff
ang to place its securities as collateral. The Court below held that he had no
actual authority to borrow money incident to his office, and submitted the
question of fact as to whether he had been clothed with such authority by the

laintiff to the jury. The jury brought in a verdict for the plaintiff, and
efendant appealed.

Held, That the power claimed did not exist virtute officii ; that it would be
truly disastrous to these valuable institutions if they cannot appoint a Treasurer
and deposit in his custody their moneys and securities without such situation
giving rise to an inevitable inference that such official has been clothed with
an unlimited capacity to contract loans and sell and pledge such securities.

Further Held, That it was a proper matter to submit to the jury as matter
of fact whether or not the plaintiff had put its Treasurer in such an attitude
before the public, or before this defendant, as to have warranted a reasonable
inference that he was its general agent and had the right to execute the trans-
action in question.

Judgment affirmed. '

Fifth Ward Savings Bank of Jersey City vs. First National Bank of
Jersey City, Bupreme Court of New Jersey, November 5, 1885.

' MUNICIPAL BONDS—PURCHASERS’ RISK.

By a ial Act of the New Jersey Legislature the Board of Chosen Free-
holders of Bergen County, a municipal corporation, were authorized to issue
certain bonds with which to take up old bonds as they matured. The Act
contained certain re(ﬁuirements a8 to the bonds. The old indebtedness having
been all paid, the Collector of the county, without authority, pledged certain
of the bonds remaining over for an individual indebtedness. These bonds
were not authorized by the Board, and they brought suit against the holder
to have them declared void.

Held, That the Board of Chosen Freeholders never directed or permitted
their issue. That the law under which it derived all its powers provided
only for the issue of the bonds to meet the indebtedness from those then about
to mature. All such maturing bonds had been surrendered for the new
bonds, except a small amount which was paid in cash. The power of the
Board under the law was then exhausted. Any further issue was beyond

sAll the latest Decisions urecting Bankers will be found in this Department as
early as obtainable. The Editor of the Law Department of RHODES' JOURNAL will
furnis& on_ application of Bubscribers, further information regarding any case
ref to herein; he will also answer questions in bankingelaw which may be of
sufficlent general fnterest as to warrant publication in this Department. A reasgon-
;ble charge ﬁh made for special Replies asked for by Correspondents and not authorized
or publication.
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its authority. Unless, therefore, there was something in connection with
their issue to estop the Board from contesting their validity, they can in no
manner bind the county, This is not a case where there existed in the Board
a general power to issue negotiable securities. so that parties would be justified
in taking them when properly executed in form by its officers. It 1s a case
where there was no power except as specially delegated by law for a particular
purpose. All persons taking securities of municipalities having only such
special power must see to it that the conditions prescribed for the exercise of
the power existed. As an essential preliminary to protection as a dona fide
holder. authority to issue them must appear. If such authority did not
exist, the doctrine of protection to a bona fide purchaser has no am; ication.
T'here is a class of cases where recitals in obligations are held to suppl
such proof of compliance with the special authbority delegated as to preclude
the taking of any testimony on the subject and estop the obligor from d;:ging
the fact. These have generally arisen upon municipal bonds, authori by
statute, upon the vote of the majority of the citizens of a particular city,
county or town, and in which certain persons or officers are designated to
ascertain and certify as to the result. If in such cases the bonds refer
to the statute and recite a compliance with its provisions, and have passed for
a valuable consideration into the hands of a bona fide purchaser, without
notice of any defect in the proceedings, the municipality has been held to be
estopped from denying the truth of the recitals. In the bonds in question,
however, there are no recitals. The bank in taking them was bound to
ascertain whether or not they were authorized. Had it examined the register
of the bonds issued to take up the matured bonds, which was a public
record of the county and open to inspection, it would have learned that the
bonds which it received were not of the number thus authorized. Contented
to rely upon the unsupported representations of the Collector pledging the
bonds, it cannot now cast upon -the county the consequences of its own
mistake.
Judgment declaring bonds void.

Merchants’ Exchange National Bank vs. Board of Chosen Freeholders,
Supreme Court of the United Statcs, November 16, 1885,

DEPOSIT WITH CASHIER—LIABILITY OF BANK—STATUTE OF LIMITATIONS,

Suit was brought by Charles Hughes, guardian of E. Bell, against the
First National Bank of Waynesburg to recover the amount of certain bonds
deposited with the Cashier of the bank in 1871, and the interest of which
bad been paid up to 1876. It appeared on the trial of the Cashier for
embezzlement in 1877 that the bonds had been deposited in 1878 as collateral
for the bank’s debt, and on its non-gayment had been sold. Assurances were
given constantly by the Cashier that the bonds were safe and would be
returned when wanted. The defense claimed that the Cashier of a bank has
no authority, by virtue of his office, to receive bonds for safe-keeping on
behalf of the bank, and the bank was, therefore, not liable. The Court
below directed a verdict for the defendants on the ground that the suit was
barred by the Statute of Limitations, it not having been commenced until
1882. Plaintiff claimed that the fraud was not discovered until April, 1876,
and that the Statute of Limitations did not commence to run until that time.
On appeal the Court

Held, It may be that, in the origin of this transaction, the bank was not
responsible for the bonds. They appear to have been received for safe-
keeping by the Cashier as an individual transaction and for the accommoda-
tion of the plaintiff. There is no trace of any authority from the Board of
Directors to receive such deposits. But when the Cashier pledged the bonds
for the debt of the bank the matter became a transaction of the bank, the
fraud of the Cashier being the fraud of the bank, and his concealment of the
pledge became the bank’s concealment. The bonds were subsequently sold by
the pledgees, and went to pay the bank’s debts. The bank cannot retain the
fruits of the crime and repudiate the fraud of its agent. No authority is
needed for so plain a proposition. The deposit was made in 1871; "the
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suit was commenced in February, 1882. It was not until April, 1876,
that the plaintif was informed that the bonds had been gledged and
sold and the proceeds credited to the bank. The plaintiff had previously
called at the bank to get the bonds, but was met with various excuses,
such as that the bonds had been sent to Pittsburgh for safe-keeping, and
the bank continued to pay him the interest even after they had been sold.
This was a fraud and concealment well calculated to throw the plaintiff off
his guard. The concealment of the fraud prevented the running of the Statute.
From April, 1876, until the commencement of the suit, was less than six years,
The jury should have been instructed that if the fraud was concealed from
tshe plaintiff until April, 1876, the plaintiff’s claim was not barred by the
tatute.
Judgment reversed.

Hughes vs. First National Bank of Waynesburg, Supreme Court of Penn-
 ¥ivania, October 19, 188, yresburs, Sup

PAYMENT OF ALTERED CHECK—LIABILITY OF BANK.

Plaintiff, intending to be absent for several days from his place of business,
on the 20th of April drew his check on the defendant for $700 to the order
of his clerk, dating it April 22d. The amount was to be drawn by the clerk
to pay wages due employés on the 22d in case the plaintiff did not return,
The clerk altered the date of the check to the 21st, drew the funds on that
day, and absconded.

Held, The check as drawn conferred no authority on the bank to pay the
amount for which it was drawn out of the plaintiff’s funds before its date.
Such payment did not, therefore.egustify the bank in charging the check to
the plaintiff. The bank undoubtedly had the same right as any other person
to purchase a post-dated check and enforce it against the drawer in case of
his liability thereon. This right to enforce payment, however, depended
upon the question as to whether the purchaser became a dona fide holder of
the paper, and, also, whether it was then a valid obligation of the maker. A
material alteration of its terms after execution and before payment would
destroy its validity. A change in its date, whereby the time of its payment
was accelerated, was undoubtedly such an alteration. The check was not,
t.beaefore, a legal obligation enforceable against the drawer by its owner and
bolder.

Further Held, That there is no principle upon which the defendant has
the right to charge the check in question for any amount to the plaintift,

Judgment for plaintiff.

Crawford vs. West Side Bank, New York Court of Appeals, October 6, 1885.

PROMISSORY NOTE—COMPELLING ADMINISTRATOR OF PAYEE TO INDORSE.

‘Where the gayee of a note had, for a valuable consideration, transferred it
to the holder, but through mistake had failed to indorse it,
Held, In an action in equity against the Administrator of the payee, to
compel him to indorse it, that such action was properly maintainable.
Hodge vs. Cole, Supreme Court of Massachusetts, September, 1885,

PROMISSORY NOTE—ATTORNEY'S FEE.

In a suit to compel the payment of an attorney’s fee stipulated in a
promissory note.

Held, That contracts for the payment of attorney’s fees are only upheld
upon the ground that they are a reasonable indemnity against loss actually
and necessarily occasioned by failure of the payor, and where expenses are
nnnecessari!g, or where none are actually incurred, the contract cannot be
enforced. he stipulation for the payment of attorney’s fees only becomes
operative when expenses have been actually and mecessarily incurred in the
employment of an attorney for the enforcement of collection consequent upon
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the failure of the payor to keep his engagement, and then only to the extent
of the expenses actually paid, or to be paid, or reasonably chargeable.
Goes vs. Bowen, Supreme Court of Indiana, October 10, 1885.

REPLIES TO LAW AND BANKING QUESTIONS.

Editor Rhodes' Journal of Banking: POUGHKEEPSIE, N. Y., December 23, 1885,

SIR.—A country bank known as A, receives from B, its city correspondent, a note
for collection, payable at a private banking house. A sends the note for collection to
C, another country bank, located within ten miles of the place where the note is
payable. On the day the note is due it is paid by the maker at the private banking
house, and on the same day the latter send a draft on New York to C for the proceeds
of the note, and on the same day they fail and close their doors, the draft received not
being good. C falls to make any returns to A, claiming that they are not liable. having
used due diligence by demanding in person the next day after the failure of the sus-
pended house a return of the note or its equivalent in money. Can A recover from
C? Please answer above in your next issue, and oblige, A. J. KETCHUM, Presgident.

Answer.—We think this case falls within the ruling in Indig vs. National
City Bank, 80 N. Y., 100, and that C would not be helg liable for negligence
in the matter of taking the draft in payment. in that case a collecting bank
mailed to a bank in Lowville, N. YP., a note there payable, and received by
mail a draft on New York in payment thereof, which was dishonored b
reason of the failure of the Lowville bank. The collecting bank was sue
for negligence, and the Court of Appeals held that there was no negligence
shown. ‘In the case of C, the very same thing was done, viz., a draft was"
taken on New York in payment of the note. The Court of Appeals, in the
case referred to, say :

** The loss occurred through the subsequent faflure of the bank and the consequent
non-payment of the draft. The same result ensued which would have taken place if
the defendant had sent the note to a third party as sub-agent for collection. Such
sub-agent would have been authorized, under the circumstances of the case, to
surrender the note to the bank on receiving its draft on New York, because the
proceeds were not to be used in Lowville, but to be transmitted to the detendant in
New York or Brooklyn. There i8 no proof in the case that, if the note had been
presented by a third party at the counter of the Bank of Lowville, it would have been
paid in cash, but assuming that it would, it would have been the duty of the agent to
transmit the funds to the defendant, and a proper method of doing this would have
been to purchase a draft on New York.”

Editor Rhodes' Journal of Banking: DEXTER, Me., December 19, 1885.

S1r.—The following questions are suggested by correspondence in your last number:

1. If a bank holds a protested note (of its own), the endorser for whom the note
was discounted having funds on deposit, can the note be charged against such

* deposit, and the same held as against outstanding checks?

2. Is the right and duty of a bank, respecting paper held for collection under
the above conditions, the same as with paper of its own, as to both promisor and
endorser, or either?

I find the JOURNAL interesting and instructive, and shall be glad to continue
my subscription. C. W. CURTIS, Cashier.

Answer.—1. Yes. A bank has a lien on the deposit of its customer forany
indebtedness due by him, and has a right to set off amount of such indebtedness.

2. The second inquiry is, whether a bank holding a note for col-
collection which is not payable thereat, and having funds on deposit of the
maker or indorser, has a right, in case the same is Erotested, to apply such
funds to the payment of the note. We do not see how a bank would have
any such right without the authority of the depositor so to do. In this case
the bank is only the agent of the owner of the note to present the same for
Faﬁment and, in case of a refusal, take the necessary steps to preserve the

iability of the indorsers. When this is done it has performed its whole duty.
To apply the funds of the depositor to the payment of the note, without
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instructions from him, after he had refused to pay it, would, we think, be
wholly beyond its powers. Perfectly good reasons might exist why the note
shoulg not be paid which might be entirely unknown to the bank. This is
different from a case where a note is made payable at a bank, for in that case
the maker, by making it so payable, may be considered as authorizing the
application of the deposit to its payment without further instructions. This
was stated to be the general rule in our last number, although in Illinois the
Court held that a bank had no right to apply its depositor’s funds to the
})syment of a note there pa{able without his instructions. It is also different
rom the case put in question 1, for in the former the bank was the owner
and, as such, had the right to set off itscustomer’s deposit for any indebtedness
due it. In the present case the bank is not the owner and creditor, byt
simply the agent of the owner for collection, and, as there is no indebtedness
to it on the part of its depositor, jt cannot take his funds to satisfy an apparent
indebtedness to its principal.

Editor Rhodes’ Journal of Banking : ALBARY,N. Y., November 23, 1885.

SR :—Will you kindly answer the following case in your valuable JOURNAL, with-
out mentioning who makes the inquiry. We came near being caught in this way
some time since, but were fortunate enough to get open during the morning without
breaking the safe:

What would be the proper course to pursue in a case like the following? The
safe, which has a time-lock, refuses to open at the proper time in the morning, and
the lock shows, from the turning of the dial, that something is out of order. No one
in the bank is able to open the safe, and it would take about thirty honrs to break it
open. Al paper falling due that day is locked up in the sate, and it i8 impossible to
get it out, therefore the notes, acceptances, etc., cannot be presented where they are
made payable, nor can a notary present them to demand payment. From the books
of the bank copiés of the papers can be made and presented, with an explanation of
the trouble at the bank ; but, in case of a refusal to pay except upon the delivery of
the original, how can the endorsers be held? Some of the papers may be made payable
at other banks, but the banks could not pay them unless the original notes or accept-
ances were delivered. Protesting a copy of a paper would not hold, as a notary must
present the paper itselt when he makes his demand. Respectfully yours, CASHIER.

Answer.—We think the instruments should be treated as lost paper, and
copies thereof made out and demand made thereupon, accompanied with a
tender of indemnity against the production of the originals. In case of refusal
to honor, protest and notice should be made and given upon the copies.

Our correspondent is mistaken in supposing that the indorsers would not
be held by demand, protest and notice on a copy.

In Daniel on Negotiable Instruments, it is said :

**§1464. The loss of a bill or note is no excuse for want of demand, protest or

notice, because it does not change the contract of the parties, and the wer and
mdocr:’g‘x's will be at once discharged if there be failure ines'respect of either the

or notice.
(Citing) g gam .y 164,

. (f & 8., 198.
*This rule agpliea whether the bill has been ted or not; for the loss of
the instrument does not relax the duty of the holder to make the demand for

acceptance within due season. And it is well settied that demand, protest and
notice um a8 copy, when the original is lost, is as effectual as if made upon the
original If. (Citing) 5 cggn..lg.

W,

LAW EDITOR'S NOTES AND COMMENTS.

Powkrs oF BANK CASHIERS.

The Law Editor will give, commencing with the next number, a series of .
short articles on the powers of Cashiers of banks, legally considered, in which
he will review briefly the various legal decisions defining their powers and
stating what theéhave and what theg have not the power to do, and the cases
i:u:;hxgh these officers have been held liable for acts beyond the scope of their

ority.

8
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BANKING AND FINANCIAL NEWS:

WITH COMMENTS ON THE MORE IMPORTANT MATTERS. THIS DEPARTMENT ALSO
INCLUDES: A COMPLETE LisT Or NEW BANKS, CHANGES IN OFFICERS, DISSOLU-
TIONS AND FAILURES. .

°Call for United States Bonds.—On December 29th was issued by the Becretary of

the Treasury the 132d call for United States bonds, being for the redemption of bonds
of the three per cent. loan of 1882. He gives notice that the principal and accrred
interest of the bonds herein below designated will be paid at the Treasury of the
United States, in the city of Washington, D.C., on the first day of February, 1886, and
that the interest on said bonds will cease on that day, viz:

Three per cent. bonds issued under the Act of Congress approved July 12, 1882, and
numbered as follows : :

$50—original No. 200 to original No. 308, both inclusive, and original No. 1,814 to
original No. 1867, both inclusive.

$100—original No. 2,168 to original No. 2,204, both inclusive, and original No. 9,664 to
original No. 9,868, both inclusive.

$500—original No. 1,076 to original No. 1,000, both inclusive, and original No. 4,048 to
original No. 4,200, both inclusive.

$1000—original No. 9,787 to original No. 10,012, both fuclusive,and original No. 23,011
“to original No. 23,587, both inclusive.

$10,000—original No. 17,401 to original No. 18,864, both inclusive; total, $10,000,000.

The last previous call was dated September 26, 1884, the bonds ($10,000,000)
being payable November 1, 1884. Thus we see that the payment of the
public debt has been suspended for fifteen months, principally on account of
the fear that the Treasury surplus of gold would be replaced by silver.

Boston Bankers Talking.—The regular monthly meeting of the Boston Trade Club
was held at Young's Hotel on the evening of December 3d, Mr. D. H. Darling presiding.
Among the guests were, Daniel Needham, ex-Bank Examiner, Mr. C. Curry, Savings
Bank Commissioner, and Mr. J. W. Magruder, National Bank Examiner for Boston.
After dinner President Darling made a brief address, in which he outlined the topic of
discussion for the evening, and then introduced as the first speaker Colonel Needham.
He gave his experience as a bank Director in 1844, when it was considered a great thing
to be such an official. * Then the stock-holders attended the meetings and the business
men always endeavored to get on the right side of the Director. In those times,
particularly in country banks, we knew the standing of every man in the community.
A man ocould not get his paper discounted in any bank outside of his district without
creating suspicion. Nowadays the note broker comes in and the borrower does not
oome in direct contact with the officers of the bank. Business may now be done on a
safer basis than formerly, but I do not think so. We shall probably never go back to
the old ways and customs. Business has changed. Let a man who twenty years ago
made a fortune embark into the same business nowadays and he is sure to go to the
wall. Business must be done in the business principles of to-day, not of to-morrow or
yesterday. If the men of Boston who years ago would walk up State street at twelve
o'clock, the hour of *change, and talk of the East Indian trade, could be brought back
to life, they would not recognize the customs of to-day. I do not know that there are
any more failures to-day in proportion to the amount of capital invested than there
were in former years. There are no such panics as there were, and we can safely say
that the country is firmer and more stable from its bitter financial experiences. Their
experiences have made the American people different from any other on the globe.”

Mr. C. Curry, State S8avings Bank Commissioner, was the next speaker. * Thesavings
bank,” he said,"*is a most democratic institution. The Massachusetts system was founded
in the following manner: A philanthropic gentleman suggested that the poor man
should be aided, not by giving alms, but by encouraging habits of thrift and economy.
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In 1816 the first legislation in this State as regards savings banks was cnacted, and the
Provident Institution for S8avings was chartered. The deposits of the savings banks in
Massachusetts to-day amount to over $200,000,000, with an average of $160 to each
depositor. The number of depositors of $50 or less is 800,000 and the whole number
850,000, of whom 400,000 are females. The investment of tho deposits is a very import-
ant matter, first that the securities should be good, and at the same time yield a
profitable return to the depositor; and, second, it i8 of vital importance to the
Commonwealth that the savings banks should be kept in existence.” Thespeaker cited
several instances that occurred in 1871, where savings banks had been defrauded by
unscrupulous parties and by speculations in real estate, which, for a time, cast a
shadow on the reputation of the Massachusectts system of savings banks that before
had stood the highest of any in the country. But they have rallied, and to-day stand
on a firm basis. * These banks are not only beneficial in a financial way, but in an
educational point of view as well. They teach the great mass of our foreign population
to acquire habits of thrift and to learn to take care of their money. Strange as it may
seem, there are only a few States in which savings banks are successful. They are the
outgrowth of certain conditions of society where the population is established, where
there is a large number of workers, and where there is a feeling of business confidence.
In the New England States they are rapidly accumulating.”

Mr, J. W. Magruder, Examiner of the National Banks of Boston, was introduced by
the President. He answered several questions propounded by the members on the
New York weekly bank statement, how it was made up and classified. The discussion
'was continued by other gentlemen present.

Secretary Manning’s Report.—The annual report of the Secretary of the Treasury
shows the total receipts of the Government, actual and estimated, for the current
fiscal year to be $315,000,000; total expenditures, including sinking fund, $290,750,000 ;
estimuted surplus, $24,250,000. For the flscal year 1887 the total estimated ordinary
receipts will be $815,000,000; the estimated expenditures, $282,030,6562; and the surplus,
2,060,447,

Under the provisions of the law, United States bonds and fractional currency to
the amount of $45,604,085 were redeemed and applied to the sinking fund during the
past fiscal year. The requirements of the fund for the present fiscal year, computed
upon the same basis as in former years, will aggregate $49,000,000. It is believed,
however, that the intent of the law will be fully complied with if, in determining the
amount to be applied to the fund, the aggregate of the various coin and currency
certificates which are held in the Treasurer’s cash, as well as the cash in the Treasury
available for the reduction of the debt and the amount held as a reserve for the
redemption of United States notes under the Resumption Act, shall be deducted from
the outstanding principal of the debt, and the bonds issued to the several Pacific
rallroads added thereto. The amount required to be applied under this method,
including interest on bonds previously redeemed, i8 estimated at $45,750,000.

The report is largely taken up with the subject of currency reform, which, it says,
is first in the order of importance and of time, and fitly precedes other reforms, even
taxation reform, because it will facilitate all other reform, and because it cannot
safely be deferred. The Coinage Act of 1878 is overloading the Mints with unissued,
the Bub-Treasuries with returned, silver dollars, and will unavoidably convert the
funds of the Treasury into those depreciated and depreciating coins. The disorders
of our currency chiefly arise from the operation of two enactments:

1. The Act of February 28, 1878, which has been construed as a permanent
appropriation for perpeual Treasury purchases of at least $24,000,000 worth of silver
per annum, although, from causes mostly foreign, that metal is now of mutable
and falling value, which must be manufactured into coins of unlimited legal-tender
and issued to the people of the United States as equivalents of our monetary unit.

2. The Act of May 81, 1878, which indefinitely postponed fulfillment of the solemn
pledge (March 18, 1869.) not only of * redemption” but also of ** payment* of all the
obligations of the United States not bearing interest, legalized as $846,000,000 paper
money of unlimited legal-tender, and required the post-redemption issue and re-issue
of these promises to pay dollars as equivalents of our monetary unit. But these two
evils, which are each a separate menace to the public tranquillity and injurious to the
public morals and the public faith, do not double the difficuities of a reform of the
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currency. Their concurrence may even assist Congress to provide the people of the
United States with a better currency than the best now possessed by any nation; a
ocurrency in which every dollar note shall be the representative certificate of a coin
dollar actually in the Treasury and payable on demand; a currenoy in which our
monetary unit coined in gold ($560,000,000) and its equivalent coined in silver
($215,000,000) shall not be suffered to part company.

Such a reform of the whole currency of the United States (setting aside the
National bank notes, which are diminishing and well secured) can be undertaken
and finished subject to the following conditions :

1. Without shock or disturbance to the industries, the business enterprl.se, the
domestic trade or foreign commerce of the country. 2 Without degrading the
- United States monetary unit of value to a cheaper dollar, and without raising the
United States monetary unit of value to a costlier dollar. 3. Without loss to any who
now hold the promise of the United States to pay a dollar. 4. Without reduction of
the present volume of the currency or hindrance to its free increase hercafter when
every dollar note shall be the certificate of a coin dollar in the Treasury payable on
demand. 5. Without pause in the reduction of the public debt, but paying more than
threc-fifths of all that part of the debt now payable at the option of the United States
prior to September, 1891. 6. Withont increase of taxation, 7. Without the sale of any
silver bought and coined since February, 1878. 8. Without the disuse of the 215,000,000
coined silver dollars of unlimited legal-tender. or any fall or discount in their present
received value,and without the disuse of the 550,000.000 coined gold dollars of unlimited
legal-tender, or any rise or premium on their present received value. 9. Without
prejudice to the adoption hereafter of an international bi-metallic union, with free
coinage of both metals for all comers, at a fixed ratio of weights, into coins of unlimited
legal-tender. 10, Without the coins of the two metals parting company from each
other, whatever may be the temporary fall, if any, in the market price of silver bullion
after stopping Treasury purchases.

* 1 would most respectfully commend to the consideration of Congress the question
whether such a reform of the currency ought not now to be endeavored; whether these
are not among the prudent and just conditions of its reform; and whether such a
reform might not be promoted, with immediate advantage to all our industries and
trade, by the repeal of the clause requiring Treasury purchases of silver bullion, and
the repeal of the Act making compulsory Treasury issues and reissues of the legal-
tender no

A chapter is devoted to the subject of the reform of the tariff, which now covers
4,182 different articles, The duties for the past year averaged 48 per cent. ad valorem,
which is but 24§ per cent. less than the highest rate of the war period, and is nearly 4
per cent. more than the rate before the latest revision.

Valuation of Foreign Coins.—Dr. James P. Kimball, Director of the Mint, has
estimated the value of the standard coins of the various nations of the world, to be
proclaimed by the Secretary of the Treasury, January 1, 1886. The value of gold coins
in circulation is fixed by comparing the amount of pure gold in such coins with the
amount in the gold dollar of the United States. In countries having the double
standard the ailver coins are given the same valuation as the gold coins of the same
unit. The value of silver coins of countries of the silver standard is fixed at the value
of the pure silver in such coins, taken at the mean price of silver in the London market
for the last three months of the year. The mean price of silver for the last three
months, compared with its price for the corresponding period in 1884, declined from
$1.000 to $1.038 per fine once a reduction of over gix cents. This gives a reduced
valuation to the following coins from that proclaimed on January 1, 1885, namely ;
Florin, of Austria, from 0.39.3 to 0.37.1; boliviana, of Bolivia, from .75.5 to .76.1; peso,
of Ecuador, from .79.5 to .75.1; rupee, of India, from .37.8 to .35.7; yen, of Japan, from
.85.8 to .81; dollar, of Mexico, from .86.4 to .81.6; sol, of Peru, from .79.5 to .75.1; rouble,
of Russia, from .63.6 to .60; mahbub, of Tripoli, from .7..7 to .67.7; peso, of United
States of Colombia, from .75.5 to .75.1.

Report of the United States Treasurer.—The annual report of C. N. Jordan,
Treasurer of the United States, shows that the net revenue of the Government during
the last fiscal year was $323,600,706, or $24,829,163 less than that of the preceding year,
while the expenditure was $260,226,835, or $16,100,600 greater than that of the preceding
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year. The surplus available-for the reduction of the public debt at the close of the
fiscal year was, therefore, $40,929,854 less than was available on July 1,1884. The assets,
according to the new form of statement, on SBeptember 30th were $574,708,256, or an
increase of $65,018,007 over1884: the liabilities were $380,881,777, an increase of $10,216,561
over 1884, and the balance $194,828,478, an increase of $44,801,416 over 1884. During the
same period there was an increase of $33,468,633 in the gold assets, of $22,003,016 in the
silver assets, $6,776,428 in the legal-tender assets, $171,284 in National bank assets, and
$1,147,107 in National bank deposits. The **bullion fund ™ or deposits in the Mint were,
on June 30th, $148,604,620 as against $141,648,088 on June 80, 1884. Silver certificates to
the amount of $40,000,000 were issued and $20,980,045 were redeemed during the year.
Gold certificates of the old issue amounting to $52,420 were redeemed. Of the new
{ssue 363,000,000 were issued and $21,017,100 redeemed. Called bonds of the United
States amounting to $45,968,600 were redeemed, of which amount $45,588,150 was for
the sinking fund. The National banks withdrew $358,308,350 of bonds held to secure
their circulating notes, and $81,300,700 of bonds were deposited for that purpose, a net
decrease of $22,002,650. There were also deposited by National banks, designated as
depositories, $3,904,450 in bonds to secure public moneys deposited with them, and
$3,857,450 of bonds so held were withdrawn. The total movement of bonds was
$91,865,950. The National banks paid into the Treasury on account of semi-annual
duty on their circulation the sum of $2,794,684, which was $230,084 less than was paid
on that account the preceding year. The unavailable funds of the Treasury were
fncreased from $29,514,085 to $29,525,825 during the year, The amount provided for the

. sinking fund was $45,6856,150. The Treasurer recommends that the provision for the
fund be reduced to $15,000,000 per annum. Notice is given of the suspension of the
issuance of one and two-dollar notes, and the economy effected thereby. A reduction
in the small note issues is indicated of about $28,000,000 during the current year.

The Treasurer recommends that the practice of issuing legal-tender gold and silver
certificntes be discontinued as expensive and dangerous through the accumulation of
the immense sums now in the Treasury, the silver certificate especially, on the ground
that it has proved to be a positive hindrance to a more extended circulation of the
silver dollar. This latter he also considers too expensive a currency for daily use, as,
owing to the express charges paid by the Government in putting these coins into
circulation, and the further charges paid by the pcople to return them to the monetary
centres where they alone can be used, the coins cause a large loss to the community.
It is apparent, he says, that the execution of the coinage law is gradually converting
the funds of the Treasury into standard dollars. Every exertion has been made to
give an extended circulation to these coins, but without the success which the large
expenditure incurred would warrant.

The Treasurer states the amount of fractional coin in the Treasury as 31,236,809,
and recommends the repeal of the redemption law as to these and the minor coins as
tending to prevent their over-issue. He further gives a statement of the abrasion
upon the coins now in use, and an estimate of what it would cost to replace them with
other subsidiary coin of equal or greater value. He recommends the issue of new
coins of greater wight and greater beauty, throwing open the designs for the new
issue to competition. In order to save the expense of coining and distributing minor
ooins, when a sufficient supply is already in the Treasury, it is recommended that the
coinage be suspended and future demands be supplied from the Treasury offices at
the cost of the applicant, as this is the only practicable way in which to prevent a
constantly recurring redundancy.

Maine Savings Banks.—The annual report of Bank Examiner Richards, of Maine,
shows that the number of savings banks in the State is 564; number of depositors,
100,388, an increase of 3,718, The aggregate of deposits November 2, 1885, was
$35,111,600, an increase of $2,197,764; reserved fund, $1,220,571. Regular semi-annual
dividends have been paid by all, as follows: One bank, 8 per cent. per annum ; six
banks, 6 per cent.; six banks, 41§ per cent.; forty-one banks, 4 per cent. The Port-
land Trust Company, of Portland, and People’s Trust Company, of Farmington, have
begun business during the past year.

Freedmen's Savings Bank.—Comptroller Cannon, ez-officio Commissioner of the
Freedmen's Savings & Trust Company, has made a report to Congress in regard to
the affairs of that institution, from which it appears that the total payments made to
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creditors of the company aggregate $1,720,780, leaving to be paid under the provisions
of the Act of February 17, 1883, the sum of $3,6286, The Commissioner renews his
rocommendation for the relief by Congress of the unfortunate creditors of the
institution (mainly colored people of the South) and adds: * The company was
chartered by Congress for their special benefit, to encourage industry and thrift, and
most of its branches were presided over by the commissioned and uniformed officers
of the Government. It was but natural, therefore, for them to assume that the
Government would see to the proper management of the institution and would pro-
tect them from loss. Objection has been made to the granting of this relief on the
ground of its dangerous tendency as a precedent. This apprehension is groundless.
There never was but one Freedman’s Bank, and it i8 not likely that the Government
will try the banking business again.” From the gradual diminution of the amount
called for on account of the several dividends declared, it is estimated that the sum
of $850,000 would cover the deficiency between the amount paid (62 per cent.) and the
amount to which the creditors likely to call for the same were entitled at the time
of the failure of the company. The Commissioner submits a bill designed to accom-
plish the desired relief, and says that if the relief is granted provision should be made
for the transfer to the United States of the remaining assets of the company, as it is
probable that a considerable sum may yet be realized from the assets now regarded
as of little or no value.

Important Bank Tax Decision.—Judge_’Hammond has rendered in the United
States Court at Toledo, O., an important decision concerning bank taxation which is
of interest all over the State. In 1883 the Toledo National banks returned to the
County Auditor all of their assets for the purpose of having their shares assessed on
the tax duplicate. Under the State law the Auditor took the total capital stock and
added thereto the surplus of the banks and all their undivided profits and on the
aggregate placed 60 per cent.—that being the well-known rule—on the duplicate.
Upon this assessment of 60 per cent. the State Board of Equalization for Bank
Shares raised the assessment 15 per cent. Actions were brought to enjoin the
Treasurer from collecting the tax on that 156 per cent. under an Act of Congress
which provides that National bank sharcs shall not be assessed at a different rate
from money and capital in the hands of private citizens. The Court found that county
offices all over the State had established the 60 per cent. rule on money, and it holds
the action of the State Board of Equalization illegal. The opinion is an exhaustive one.

The Barron Case Not Closed.—A local authority says that the Executor of the
Barron estate purposes to bring up the case of the Dexter Savings Bank against the
Executor again at the January term of the 8. J. Court at Bangor, Me. The last
decision of the Court was that the bank had no right to use the insurance money
which Barron's irregular document assigned to it. Mrs. Barron lives comfortably i
Dexter, and has made friends by her determined course in regard to these suits and
her efforts to vindicate her husband’'s memory. The fund raised by the banks of the
country for her benefit, and the estate of her husband. form a competence of $15,000 or
$20,000. She has suffered terribly and her face shows traces of her troubles. She isas
plucky to-day a8 ever and i8 bound to carry every phase of her cause to the last legal
tribunal in pursuit of what she deems justice.

First National Bank of Vicksburg.—The announcement was made recently in
Vicksburg, Miss., that Mr. Thomas R. Roach, Cashier of the State National Bank of
New Orleans, and his brother, Mr. James Roach, Cashier of the Vicksburg Bank, had
purchased of Mr. 8. T. Barnet, President of the First National Bank of Vicksburg. &
controlling interest in the stock of said bank, and that Mr. James Roach had been
elected President of the bank, he having resigned his position in the Vicksburg Bank.
Thomas R. Roach, James Roach and Douglas 8. Wright were elected Directors.
President Barnet resigned as President but continues in the Directory. This in
nowise affects Mr. Thomas R. Roach’s connection with the State National Bank.

Important Rule as to Items for Collection.—On the recommendation of the
Clearing-House Association of Philadelphia the banks of that city are adopting a new
rule to meet the case recently decided against the Merchants’ National Bank, which
was held liable for the amount of a draft that could not be collected. The provision
requires that all notes, drafts, checke, coupons or acceptances discounted or received
for collection, or as cash, and payable at points outside of the Clearing-House, will be
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taken on condition that each bank is responsible only for good falth and due care in
the selection of such other banks or agencies as are employed for the collection of
such items,

The City Bank of Houston, Texas, one of the oldest financial institutions in the
city, and baving a paid-up capital of $500,000, suspended payments on December 19th.
Benjamin F. Weems, Cashier, has been appointed Receiver. Although the failure
caused some consternation throughout the city it was no surprise to the other banks
and business men generally. The total liabilities of the bank, including the capital
stock, will exceed $1,000,000. Aoccording to a statement made August 1st last, the
amount due depositors in the institution was $673,000. The bank has been losing
money for several years. The present; deposits in the bank will reach over half a
million dollars. Many poor people were among the depositors,

Newark Savings Institution.—George Wilkinson, Receiver of the Newark Savings
Institution, has sold at a good price, through Harvey Fisk & Sons, of New York, the
24,000 shares of Chesapeake & Ohio stock that were held by him, and, consequently, he
is about to declare another dividend of 10 per cent. to the depositors. This will make
85 per cent. paid, with fair prospects of the remaining 15 per cent. being paid after a
time.

Expiration of National Bank Charters.—During the year 1888 the charters of
only 18 National banks in the United States will expire, as against 720 whose charters
expired during 1885. The charters of 154 banks in New York State expired during the
past year, but not a single one there will expire during the year 1886,

MISCELLANEOUS BANK AND FINANCIAL ITEMS.

— Rufe Minor, a celebrated bank sneak thief, was arrested recently in Philadelphia.
Pennsylvania.

— The Georgetown (Mass.) National Bank and the Georgetown Savings Bank were
burnt out on Decetnber 26th.

— Many of the National banks in Ohio are taking measures to contest the payment
of the State taxes assessed against them.

— The Assignees of the defunct Highland, Ill., bank are distributing the assets of
the same by puying ten cents on the dollar.

— H. J. Shuttleworth, banker and hroker at Buffalo, N. Y., who failed last October,
has now made an assignment to Henry W. Linderman.

— Ten years ago the aggregate resources of the trust companies of New York State
were $60,654,048. On July 1, 1885, they were $165,177,908.

— Taking the Bland dollar for a model, saloon keepers have introduced a new drink
called the Bland Smile. It is 80 per cent. whiskey and the rest water.—Life.

— The acoounts of the Receivers of the Lancaster (Mass.) Savings Bank have been
referred by the SBupreme Court to the Savings Bank Commissioners prior to declaring
& final dividend.

— L N. Israel, of the firm owning three private banks in Texas, which failed some
weeks ago, was arrested recently at Wichita Falls and held in $5,000 to answer a charge
of embezzlement.

— George R. Kennedy, alids George 8. Stewart, was arrested in Chicago on December
13th, charged with the embexzlement of $8,500 from Wilson, Colston & Co., bankers,
of Baltimore, Md.

— The Keystone National Bank, of Philadelphia, is about to erect a ncw bank
building, 83 by 235 feet, on the site now ocoupied. The capital stock will be increased
from $200,000 to $400,000.

— The Geeenpoint (N. Y.) Savings Bank was burnt out recently, but secured new
quarters and resumed business a few days afterward. All the books and papers were
Preserved intact from the fire.

— The banks of Sacramento, Cal., have placed a discount of one-fourth of 1 per
cent. upon all silver received. They claim that silver accumulates so that they have
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to ship a surplus frequently to other pointa. The discount is to cover the expense of
such a shipment.

— Andrew Bruon has been held in $8,000 bail to await the action of the Grand Jury
on a charge of embezzling the funds of the defunct Hot Springs (Ark.) National Bank
while he was acting as President.

— Much speculation has been indulged in as to the reason why the Hon. John
Bigelow resigned the office of Assistant United States Treasurer at New York after
he had been confirmed by the Senate.

— Joseph Hosdowitch, the defaulting Teller of the Farmers’ National Bank, at
Mansfield, Ohio, who fled to Canada, has given information that led to the recovery of
about $210,000 in money and securities.

— Benjamin O. Hubbard, ths defaulting Cashier of the late First National Bank, of
Monmouth, Ill., has been found guilty on nine counts in the indictment charging him
with embezzling $112,000 of the bank’s funds.

— The savings banks in New York State have been preparing to send a petition to
Congress praying for the repeal of the Bland silver bill. These banks represent some
$500,000,000 to $700,000,000, with a clientéle of 700,000 persons.

— A bold attempt to rob the safe of the First National Bank, of Mount Pleasant,
‘West Va., was foiled on December 10th by a fortunate accident. The burglars had
opened the vault and were attacking the safe when discovered.

~— Messrs. Geo. F. Work and S8amuel Work, of Philadelphia, have been convicted
on the third count of the indictment against them, which charged conspiracy to
embezzle $30,000 from the People’s Railway Company. A new trial has been granted.

— In the suit pending at San Francisco, Cal., of Henry Janin against the London &
San Francisco Bank to recover the amount paid on a check claimed by the plaintiff to
be a forgery, the jury has returned a verdict in favor of Janin for $24,717. This sum
includes $8,017 interest.

— Dow, Short & Co., private bankers at Syracuse, N. Y., have failed. Charles P_
Baldwin is the Assignee. The failure was precipitated by the recent failure of Silver-
stein & Co., clothing merchants, for whom the bankers carried about $40,000, which is a
total loss. The prefcrences of the suspended banking firm amount to $38,000.

— The safe in the banking house of P. Bentel & Co., at Frcedom, Pa., was blown
open by burglars recently, and about $10,000 stolen, injured or destroyed. The force
of the explosion alarmed the citizens, and the burglars fled with, it is supposed. about
$1,000. The remainder of the money was burned or scattered about, and about $2,600
may be saved from the remnants.

— Senator Hoar has introduced in the United States Senate again a bill for the
relief of the First National Bank of Newton, Mass., directing the Secretary of the
Treasury to pay to the bank interest at 5 per cent. on the judgment rendered some
years ago in favor of the bank against the Government in the sum of $375,000. The
bill appropriates $275,000 for the purpose. .

— The People’s Savings Bank, of Detroit, Mich., has reduced its rate of interest
from 4 to 314 per cent., and it is possible that the other savings banks of the city will
follow suit shortly. **We had to do it,” said Cashier O'Brien, ** because we can't use
the money. Money i8 a drug in the market. Nobody wants to borrow it. We have
nearly $1,000,000 now that we would like to lend on good security.”

. — The Central S8afety Deposit Company, of Chicago (I11s.), bas leased from the city
the lot on the southeast corner of La Salle and Adams streets for 99 years, free of taxes,
at an annual rent of $85,000, and upon this is to be erected a building costing $1,000,000,
and probably the largest in the city. The $1,000,000 has all been subecribed. About
three-quarters of the capital is from Chicago and the rest from Eastern cities.

— The Farmers' Bank, a private institution managed by prominent citizens of
Orrville, Ohio, was closed December 12th. The bank was reported to be shaky some
time ago, but was reorganized amd thought to be solid. It held the funds of several
townships and school districts on deposit, and it is reported that the stockholders are
so gituated that the depositors will 1ose all. The failure is said to have been caused by
outaide speculation.
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THE PRESIDENT ON THE SILVER COINAGE.

In his first message to Congress the President deals with the question of the silver
dollar coinage as follows :

Since February, 1878, the Government has, under the compulsory provisions of law,
‘purchased silver bullion and coined the same at the rate of more than $2,000,000 every
month. By this process, up to the present date, £15,759.431 silver dollars have been
coined. A reasonable appreciation of a delegation of power to the General Govern-
ment would limit its exercise without express restrictive words to the people’s needs
and the requirements of the public welfare. .

Under this theory the authority to ** coin money,” given to Congress by the
Constitution, if it permits the purchase by the Government of bullion for coinage,
in any event does not justify such purchase and coinage to an extent beyond the
amount needed for a sufficient circulating medium. The desire to utilize the silver
product of the country should not lead to & misuse or the perversion of this power.
The necessity for such an addition to the silver currency of the nation, as is compelled
by the Silver Coinage Act, is negatived by the fact that up to the present time only
about fifty millions of the silver dollars so coined have actually found their way into
circulation, leaving more than $165,000,000 in the possession of the Government, the
custody of which has entailed a considerable expense for the construction of vaults
for its deposit. Against this latter amount there are outstanding silver certificates
amounting to about $63,000,000. Every month two millions of gold in the public
Treasury are paid out for 2,000,000 or more of silver dollars to be added to the idle
mass already acoumulated, If continued long enough this operation will result in the
substitution of silver for all the gold the Government owns applicable to general
purposes. It will not do to rely upon the Customs receipts of the Government to make
good this drain of gold, because the silver thus coined, having been made legal-tender
for all debts and dues, public and private, at times during the last six months, 8 per
oent. of the receipts for duties have been in silver or silver oertificates, while the average
within the period has been 20 per cent. The proportion of silver and its certificates
received by the Government will probably increase as time goes op for the reason
that the nearer the period approaches when it will be obliged to offer silver in payment
of its obligations the greater inducement there will be to hoard gold against deprecia-
tion in the value of silver or for the purpose of speculating.

This hoarding of gold has already begun. When the time comes that gold has been
withdrawn from circulation then will be apparent the difference between the real
value of the silver dollar and a dollar in gold, and the two coins will part company.

Gold, still the standard of value, and necessary in our dealings with other countries,
will be at a premium over silver. Banks which have substituted gold for the deposits
of their customers may pay them with silver bought with such gold, thus making a
handsome profit; rich speculators will sell their hoarded gold to their neighbors who
need it to liquidate their foreign debts at a ruinous premium over silver, and the
laboring men and women of the land, most defenceless of all, will find that the dollar
received for the wage of their toil has sadly shrunk in its purchasing power. It may
be said that the latter result will be but temporary, and that ultimately the price of
labor will be adjusted to the changes, but even if this takes place the wageworker
cannot possibly gain, but must inevitably lose, since the price he is compelled to pay
for his living will not only be measured in a coin heavily depreciated and fluctuating
and uncertain in its value, but this uncertainty in the value of the purchasing medium
will be made the pretext for an advance in prices beyond that justified by actual
depreciation. The words uttered in 1884 by Daniel Webster in the Senate of the United
States are true to-day: ** The man of all others who has the deepest interest in a sound
currency, and who suffers most by mischievious legislation in money matters, is the
man who earns his daily bread by his daily toil.” The moet distinguished advocate of
bi-metallism, discussing our silver coinage, has lately written : * No American citizen’s
band has yet felt the sensation of cheapness either in receiving or expending the Silver
Act dollars,” and those who live by labor or legitimate trade never will feel that
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sensation of cheapness, however plenty silver dollars may become. They will not be
distributed as gifts among the people, and if the laboring man should receive four
depreciated dollars where he now receives but two he will pay in the coin more than
double the price he now pays for all the necessities and comforts of life. Those who
do not fear any disastrous consequences arising from the continued compulsory
coinage of silver, as now directed by law, and who suppose that the addition to the
currenocy of the country intended as its result will be a public benefit, are reminded
that history demonstrates that the point is easily reached, in the attempt to float at
the same time two sorts of money of different excellence, when the better will cease
general circulation. The hoarding of gold, which has already taken place, indicates
that we shall not escape the usual experience in such cases; so if this silver coinage be
ocontinued we may reasonably expect that gold will abandon the field of circulation to
silver alone.

This, of course, must produce a severe contraction of our circulating medium
instead of adding to it. It will not be disputed that any attempt on the part of the
Government to cause the circulation of silver dollars worth 80 cents side by side with
gold dollars worth 100 cents, even within the limit that legislation does not run counter
to the laws of trade, to be successful must be seconded by the oonfidence of the
people that both coins will retain the same purchasing power and be interchangeable
at will. A special effort has been made by the Secretary of the Treasury to increase
the amount of our silver coin in circulation; but the fact that a large share of the
limited amount thus put out has soon returned to the public Treasury in payment
of duties leads to the belief that the people do not now desire to keep it in hand, and
this, with the evident disposition to hoard gold, gives rise to the suspicion that there
already exists a lack of confidence among the people touching our financial proocesses.
There is certainly not enough of our silver in circulation to cause uneasiness, and
the whole amount coined and now on hand might, after a time, be absorbed by the
people without apprehension; but it is the ceaseless stream that threatens to overflow
the land which causes fear and uncertainty.

What has been thus far submitted upon this subject relates almost entirely to i
considerations of a home nature, unconnected with the bearings which the politics of
other nations have upon the question. But it is perfectly apparent that a lhe of
action in regard to our currency cannot wisely be settled upon or persisted in without
considering the atitude on the subject of other countries with whom we maintain
intercourse through commerce, trade and travel. An acknowledgment of this fact
is found in the Act by virtue of which our silver is compulsorily coined. It provides
that * the President shall invite the Governments of the oountries composing the
Latin Union, so-called, and of such other European nations as he may deem advisable,
to join the United States in a conference to adopt a common ratio between gold and
silver for the purpose of establishing internationally the use of bi-metallic money
and securing fixity of relative value between theee metals.” This conference abso-
lutely failed, and a similar fate has awaited all such subsequent efforts in the same
direction, and still we continue our coinage of silver at a ratio different from that of
any other nation.

The most vital part of the silver coinage Act remains in operation and executed,
and without an ally or friend we battle upon the silver fleid in an illogical and losing
contest. To give full effect to the design of Congress on this subject I have made
careful and earnest endeavor since the adjournment of the last Congress.

To this end I delegated a gentleman well instructed in fiscal science to proceed to
the financial centres of Europe and, in conjunction with our Ministers to England,
France and Germany, to obtain a full knowledge of the attitude and intent of those
governments in respect to the establishment of such an intérnational ratio as would
procure a free coinage of both metals at the mints of those countries and our
own.

By my direction our Consul-General at Paris has given close attention to the
proceedings of the Congress of the Latin Union, in order to indicate our interest in
its object and report its action.

It may be said, in brief, as the result of these efforts, that the attitude of the
leading Powers remains substantially unchanged since the Monctary Conference of
1881, nor is it to be questioned that the views of these Governments are in each
nstance supported by the weight of public opinion. The steps thus taken have there-
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fore only more tully demonstrated the uselessness of further'attempts at present to
arrive at any agreement on the subject with other nations,

In the meantime we are accumulating silver coin based upon our own peculiar
ratio to such an extent and assuming so heavy a burden to be provided for in any
international negotiations as will render us an undesirable party to any future con-
ference of nations. It is a significant fact that four of the five countries composing
the Latin Union mentioned in our coinage Act, embarrassed with their silver currency,
bhave just completed an agreement among themselves that no more silver shall be
coined by their respective Governments, and that such as has been already coined
and in circulation shall be redeemed in gold by the country of its coinage. The
resort to this expedient by these countries may well arrest the attention of those who
suppose that we can sucoceed without shock or injury in the attempt to circulate
upon its merits all the sllver provided for by the coinage Act.

The condition in which our Treasury may be placed by a persistence in our
present course is & matter of concern to every patriotic citizen who does not want
his Government to pay in silver such of its obligations as should be paid in gold, nor
should our condition be such as to oblige us, in a prudent management of our affairs,
to discontinue the calling in and payment of interest-bearing obligations which we have
the right now to discharge, and thus avoid the payment of further interest thereon.

The so-called debtor class, for whose benefit the continued compulsory coinage of
silver is insisted upon, are not dishonest because they are in debt, and they should not
be suspected of a desire to jeopardize the financial safety of the country in order that
they may cancel their present debts by paying the same in depreciated dollars. Nor
should it be forgotten that it is not the rich nor the money-lender alone that must
submit to such a readjustment, enforced by this Government and their debtors.

The pittance of the widow and the orphan and the income of helpless beneficiaries
of all kinds would be disastrously reduced. The depositors in savings banks and in
other institutions which hold in trust savings of the poor, when their little accumu-
lations are scaled down to meet the new order of things, would in their distress realize
the delusion of the promise made to them that plentiful money would improve their
oondition.

That disaster has not already overtaken us furnishes no proof that danger does
not wait upon a continuation of the present sllver coinage. We have been saved by
the most careful management and unusual expedient by a combination of fortunate
oonditions and by a confident expectation that the course of the Government in
regard to silver coinage would be speedily changed by the action of Congress.

Prosperity hesitates upon our threshold because of the dangers and uncertainties
surrounding this question. Capital timidly shrinks from trade, and investors are
unwilling to take the chances of the questionable shape in which their money will
be returned to them, while enterprise halts at a risk against which care and sagacious
management do not protect. Asa necessary consequence, labor lacks employment,
and suffering and distress are visited upon a portion of our fellow-citizens cepecially
entitled to the careful consideration of thoee charged with the duties of legislation.
No interest appeals to us so strongly for a safe and stable currency as the vast army of
the unemployed.

Irecommend the suspension of the compulsory coinage of silver dollars directed
by the law passed in February, 1878,

GROWING BCARCITY OF GoLD.—The San Francisco Dafly Evening Post says: ‘** We
are going back to the condition of things before the discovery of gold in California
and Australia. There are no newly-discovered gold fields; and while we know that
thesupply of gold has fallen off, there is no means of determining in what increasing
quantities that metal is entering into the arts and wasting away by loss and the
attrition of ooin and jewelry. In these days of poor teeth most adults have at least
a dollar's worth of gold in their mouths, and every generation will probably bury in
the cemeteries of the Unitcd States alone say $50,000,000 in gold. If a miser had
placed his money in a fruit can ten years ago and 8o lost the interest on it he would
have recouped it by this time in the increased purchasing power of money.” The
estimate of $50,000,000 is probably an exaggeration. Ina generation 50,000,000 aduits
do not die in this country, but 50,000,000 people, young and old.
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THE COMPTROLLER'S REPORT.

‘The annual report of the Hon. Henry W. Cannon, Comptroller of the Curenocy, is
replete with information useful to the banking community, and with well-considered
recommendations touching National bank legislation. We have space in the present
number, however, in which to mention only a few of the more practical matters
dreated in it, or those of most immediate intcrest :

¢ During the year ending November 1, 1885, one hundred and forty-five banks have
been organized, with an aggregate capital of $16,988,000. Circulating notes have been
issued to these new associations amounting to $4,274,910. Thesee banks are located by
geographical divisions as follows: Eastern States, 4 banks, with capital of $400,000;
Middle States, 20, with capital of $2,895,000; Southern States, 21, with ocapital of
$2,425,000; Western States, 76, with capital of $9,473,000; Pacific States, 8, with capital
©of $725,000; Territories, 16, with capital of $1,0:20,000.

* Between July 1, 1882, and July 1, 1885, 611 banks have been organized, with a
capital of $61,701,300; that they have deposited $15,125,300 of bonds, upon which cirou-
lation to the amount of $13,612,770 has been issued. The minimum deposit of bonds,
as required by law, for said banks is $12,232,750, and while the actual deposit has in the
aggregate exceeded the minimun, yet this excess has steadily decreased during the
three years mentioned. The excess above the required minimum of bonds deposited
from July, 1882, to July, 1883, was 28 per cent. of the total deposit. From July, 1883,
to July, 1884, this excess was 14 per cent. only of the total deposit, and from July,
1884, to July, 1885, the excess was still further diminished to 8 per cent. This shows
oconclusively that the banks organized between the periods named have not been
induced to enter the system on account of the profit to be derived from the issue of
oirculating notes, but because it was believed by their managers that they would have
a better credit and standing with the public under the National Bank Act than as State
or private banks.

It is also to be noted that the reduction by the Act of July 12, 1882, of the
minimum amount of bonds to be deposited by National banks of $150,000 capital and
under to one-quarter of their capital stock has had a tendency to increase the organ-
ization of small banks throughout the country.

* While the number of banks organized from July 1, 1879, to July 1, 1882, with a
capital of $150,000 and under was 232, the number -of banks of this class organized
from July 1, 1882, to July 1, 1885, was 548. These small banks have in many instances
been organized to take the place of private banking firms and small State banks,
particularly in the West, Northwest, and Southwest. It i8 believed that this change
18 to the advantage of the public, as the majority of these banks were previously
carrying on a banking business without being subject to an examination of their
affairs, and without the security given by the publication of sworn statements of their
condition, to which supervision and requirement they will be subject under'the
National Bank Act. . . .

‘It is believed that the National banking system will be continued even if the
associations organized under it cannot issue circulation at a profit, inasmuch as the
experience under it has shown it is for the best interests of the public, as well as of
the banks, that this business should be carried on under a general law having effect
throughout all the different States. This statement is made without prejudice to
banks organized under the statutes of those States whioch contain provisions and
restrictions similar to those of the National banking law. In many of the States, how-
ever, the banking laws are defective, and 1t is evident that the legislation upon the
subject cannot be homogeneous, nor the working of the laws so harmonious and
useful under statutes passed by thirty-eight States as under one general law of
Congress applicable to all banking institutions.”

The Comptroller suggests a few amendments to the Act of July 12, 1882, for the
extension of the corporate existence of the National banks. The most important
relates to Section 6, which provides that at the end of three years from the date of the
extension of any bank it shall deposit with the United States Treasurer lawful money
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sufficient to redeem the remainder of the circulation that was outstanding at the date
of the extension, and that new notes shall be issued to the bank. It appears that 270
banks, with a circulation of $47,997,430, were extended on February 25, 1883, and the
time for the deposit required by the law i8 within thirty days from February 25, 1886,
From the redemptious of this circulation made in regular course it has for some time
been evident to the Comptroller that the amount of the final deposit required by this
law to be made in lawful money at that time would be very large, and that this deposit
of lawful money within so short a period would perhaps occasion some temporary
disturbance at momney centres, particularly as some time would necessarily elapse
before new circulation to replace that retired could be issued by the banks.

* In this connection,’ says the Comptroller, ** [ desire to call attention to a portion
of Section 9, which provides that in the aggregate not more than three million dollars
of lawful money shall be deposited by National associations during any calendar
month in order to withdraw their circulating notes, except when bonds owned by the
association shall be called for redemption by the Secretary of the Treasury. It does
not appear that lawful money deposits made under Section 6 are exempted from the
provisions of S8ection 9 referred to, and inasmuch as the deposiits under Section 6 may
at times exceed $3,000,000 in any one month, there is an apparent conflict in the Act.
I therefore recommngend that the time of deposit be extended. I also recommend that.
Bection 9 be so amended that its provisions shall not apply to the deposit of lawful
money by extended associations.’

In anticipation of the difficulty which might arise after February 25, 1886, from
the latge deposit of lawful money, which, if not made before, would, by the law, be
required to be made within thirty days following that date, the Comptroller, early in
the present year, began to advise National banks which would be required by Section 8
to make deposits of lawful money on or before March 25, 1886, in order to prevent, if
possible, any disturbance, to make such deposits in advance, in sums of $10,000 or
multiples thereof, extending them over a period of some months. These banks were
also advised to order in advance the preparation of notes of new design that they
might be in readiness to be issued to replace the circulation retired by the deposit of
lawful money under Section 8. Early in August a printed ofrcular letter embodying
this advice was sent to all the National banks interested. Many of the banks so
addressed have responded, and it is believed that the action mentioned has had an
excellent effect, and that the amount of lawful money to be deposited within thirty
days after February 25, 1886, will be much less than if this action had not been taken.

Notwithstanding that 145 new banks were organized during the past year, with a
capital of $16,988,000, depositing $4,950,300 of bonds as security for circulating notes,
the aggregate of bonds on deposit for that purpose has diminished from $325.316,300 to
$308,364,660. During the year ended November 1, 1888, there was a net decrease in the
bank note circulation of $8,284017: during the next twelve months a decrease of
$24,170,678 ; and for the twelve months ended November 1, 1885, 8 decrease of $15,546,461.

* The reduction of circulation of National banks during the year ending Novem-
ber 1, 1885, for reasons other than the call of bonds by which it was secured, was
greater than anticipated. The causes which have led to this result are small profit
remaining to National banks on circulation after paying the tax of 1 per cent. per
annum impoeed by the Government ; reduction in the rates of interest throughout
the country, occasioned by the abundance of money in the financial centres; and,
doubtless, uneasiness among certain of the bankers of the country as to the outcome
of the increase of silver in the Treasury, such increase indicating that possibly the
interest on the public debt, and even some portion of the principal, might be paid in
standard silver dollars, and that Government bonds might thereby become depre-
ciated in foreign markets, which would undoubtedly affect their price in this country..
The credit and standing of this country is deservedly high, and it is not believed that
the people desire either the principal or interest on the bonded debt of this country
to be paid in anything but gold coin or its equivalent. This matter was discussed at
the time the bonds were issued, during the period of the refunding of the debt, and
the preparations for the resumption of specie payments, and the conviction is general
that the faith and credit of this Government is pledged for the payment of its
securities in gold coin or its equivalent. . . .

“Unless some measures be taken whereby the banks may be enabled to issue

circulation at a reasonable profit to themselves, the contraction of National bank-
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notes will continue. The profit on circulation may be increased by the removal of
the tax and by increasing the amount of currency issued to the par value of the
United States bonds deposited,” and the Comptrolier again respectfully recommends
appropriate legislation for that purpose. * Even if this be done, the National bank-
note circulation is still linble to reduction and final disappearance with the reduction
and final payment of the debt of the United States.”

Mr. Cannon takes up and recommends the adoption of the plan proposed by
Comptroller Knox in his report for 1883, for a new basis for the circulation.

He proposed that a safety fund should be accumulated : (1) from the gain arising
from the accidental loss or destruction of the circulating notes of National banks;
(2) from the tax upon circulation; and (3) from interest to be derived at a low rate
upon the fund on deposit in the Treasury for the purpose of redeeming the notes of
National banks retiring circulation, which now amounts to more than $39,000,000.

The amount available for a safety fund from the first source is estimated now to be
not less than six million dollars, and the amount derived from the tax of 1 per cent. per
annum on circulation during the year 1884 was more than three millions. Evenif thistax
for safety fund purposes should be fixed at one-half per cent., in the course of three
years a safety fund would be in hand amounting to more than ten millions of dollars,

**The results of the liquidation of 104 National banks which have failed, and the
affairs of which have been liquidated or are in process of liquidation by Reccivers
under the direction of this office, show in a very interesting manner to what extent it
may be safe to permit banks under the National system to issue circulation unpro-
tected by a deposit of United States bonds. Of these 104 banks, 70 have been finally
closed, and for them the results are absolute. The remaining 34 are still in procees of
liquidation, but have progressed so far that the final result can be estimated with
comparative accuracy. . . .

‘The experience with these 104 banks shows almost conclusively that if their
fssues to the amount of 65 per cent. of their capital had been secured by a deposit of
bounds to an equal amount, the remaining 25 per cent. might have been issued without
other security than a first lien on the general assets, and if a safety fund had been in
existence it would in the case cited have been drawn upon to the extent of $62,000
only upon a circulation amounting to $5,464,700. For a beginning, therefore, it might
De safe to authorize banks to issue circulation amounting to 90 per cent. of their
capital, 70 per cent. to be secured by an equal amount of United States bonds at par
value, the remaining 20 per cent. being issued without other security than a first lien
on such assets. But if the law should provide for the accumulation of a safety fund
in the manner suggested, then, as such safety fund increased, the percentage of circu-
lation unsecured by bonds might be increased, as the diminution of the public debt
might require and the safety fund warrant.”

Under 8S8ection 12 of the Act of July 12, 1882, gilver certificates, when held by any
National banking association, are to be counted as a part of its lawful reserve, and
National banks are forbidden to the members of any Clearing-House balances in which
said certificates shall not be received in settlement of Clearing-House balances. These
certificates are redeemable in silver dollars, but have no legal-tender quality between
individuals or between banks, although National banks are compelled to accept them
{n settlement of Clearing-House balances. It hardly seems just or equitable that
National banks should be compelled to receive these certificates under these condi-
tions when banks organized under State laws, and private individuals, are not com-
pelled to receive them when tendered.

The Comptroller in his last report to Congress stated that he believed the opera-
tion of the present law, which compels the coinage of two million standard silver
dollars per month, weighing only 412}¢ grains each, with unlimited legal-tender
quality, would eventually bring financial disturbance upon the country, and he is
still of the same opinfon.

The National banks placed in the hands of Receivers to November 1, 1885, has been
104, of which 4 became insolvent, being placed in this category since November 1, 1884,

The Comptroller recommends the abolition of the tax of 1 per cent. annually upon
bank circulation, and that the expense of the Comptroller's office be assessed upon
the banks, as is now done in the case of the Redemption Bureau.

The expense of the office of the Comptroller for the fiscal year 1885 was $225,208.
The tax on circulation for the same year was $2,794,684.
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NEW BANKS, CHANGES, FAILURES, ETC.

New National Banks.—The Comptroller of the Currency furnishes the following
statement of National banks organized since our last report: ’
(Names of offivers and further particulars regarding new National banks will be
found under their proper State headings in this list.)

3402—Ainsworth National Bank, Portland, Oregon. Capital, $100,000.
. 3483—First National Bank, Greenwood, Nebraska. Capital, $50,000.
. —Citizens’ National Bank, Newport, New Hampshire. 'Capital, $50,000.
+ 8405—Capital National Bank, 8alem, Oregon. Capital, $75.000.
3i06—National Bank of Savannah, Savannah, Georgia. Capital, $200,000.

« [Above banks were omitted under this heading from November '85 JOURNAL, but
appeared under respective State and town headings, with names of officers.]

8416— Cheyenne National Bank, Cheyenne, Wyoming Territory. Capital, $100,000.
8417—Pacific National Bank, Tacoma, Washington Territory. Capital. $50,000.
3418—First National Bank, Asheville, North Corolina. Capital, $100,000.

3419—First National Bank. Blue Hill, Nebraska. Capital, $50,000.

3420—Farmers’ National Bank, Webster City, Iowa. Capital, $50,000.

321—-National Bank of Abbeville, Abbeville C. H., S8outh Carolina. Capital, $50,000.
3422—-Commercial National Bank, Portland, Oregon. Capital, $100,000.

3423—Tenth National Bank, Philadelphia, Pennsylvania. Capital, $200,000.

3424—Pirst National Bank, O’Neill, Nebraska. Capital, $50,000.

UB—N aﬂor&}, Bank of Washington, Washington, District of Columbia. Capital,

T ALABAMA.
BIRMINGHAM.—Jefferson _County Savings Bank: President, Christian F. Euslen;
Cashier, Bugene F. Ensle’;:. & " o3
GREENNBORO.—8. W. Chadwick is in the collection business here.
LivingsTON.—Banking House of Brown Bros. is style of new bank here.

ARKANSAS.
PrescorT.—W. H. Terry is proprietor of Nevada County Bank.
. CALIFORNIA.
WinTERS.—Bank of Winters reported here.
COLORADO.

BunwA Vista.—Lincoln, Hockaday & Co. ; dissolved.
BERTHOUD.—Bank of Berthoud is reported here.

DAKOTA.
rORD.—J. Schaetzel & Sons are in business here. ‘Style, Union Banking Com-

pany. Capital, $25,000. Cashier, Henry S8chaetzel.

RAND VIEW.—Dakota Mort%n & Trust Co. has been recently organized. Capi

$50,000. President, D. .%elzler; Cashier, Homer W, John’sonr.n pital,

1ILL8BORO.—Hillsboro National Bank; Vice-President, A. H. Morgan; Assistan
Cashier, James E. Hyde. i t

or.—J . E. Bishop (Bank of Sargent County) ; succeeded by D. F. & F. W, Valil.

Rrver.—Park River Bank ; closing.

Crry.—Black Hills National Bank; Vice-President, James Haft.

UX YALLS. —First National Bank: R.J. Wells, President, in place of J. B. Young;
o Vice-President in place of H. L. Hollister. P o

DISTRICT OF COLUMBIA.

/ WASHINGTON.—Bank of Washington ; now National Bank of Washington. Capita
$50,000. Same officers. pital,
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FLORIDA.

Ki1ssiMMEE.—Kissimmee City Bank has been recently started. President, A. E.
Drought; Casbier, F. H. Skelding.

JACKSONVILLE.—Florida Savings Bank: Lowell D. Hosmer, Treasurer, in place of

Henry 8. Ely.
GEORGIA.
FORT GAINES.—Peterson & Co. is style of new firm here.
ILLINOIS.

BLACKBERRY.—Read & Baird; succeeded by L. R. Read & Co.

BLOOMINGTON.—First National Bank; Vice-President, George W. Funk.

CHICAGO.—8tout, Haines & Betts is style of new firm here. Partners : 8tout & Co., of
New York, Chas. J. Haines, J. 8anford Betts.

FAIRVIEBW. —Fairview Banking Compnny has recently started. President, Thos. H.
Travers; Cashier, John W. Gadd

FARMER CrTY.—John Weedman National Bank Vice-President, T. 8. Weedman.

ROCKFORD.—Third National Bank; L. A. Trowbridge, Cashier, in place of Wm. T.
by nlligﬂgeceused George C. Spafford, Assistant Cashier, in place of L. A.
row ge

Winnebago National Bank: T. Robertson, Vice-President, in place of M.
Starr: Chandler Starr, Gashier. in place of W. T. Robertson; no Assistant
Cashier in place of C. Starr.

SPARTA.—Crothers, Allen & Co. have recently commenced business.
WALNUT.—Walnut Bank ; discontinued.
WINCHESTER.—Neat Condit & Co. is style of new firm here.

INDIANA.

CENRTREVILLE.—First National Bank; in liquidation.
NoRTH VERNON.—Citizens’ Bank 18 reported here.
Rlcnu%nn —UnlO&s National Bank; Vice-President, J. C. Ratliff: Assistant Cashier,

eo. L.
IOWA.

AvVOCA.—Valley Bank ; discontinued.

BAXTER.—Baxter Bank; President, H. J. Ransom ; Cashier, G. A. R. Nicholls.

CRESCO.: —Klmball & Farnsworth ; now Bank of Cresco. President, Jobn Farnsworth:
Cashier, H. W. Young.

MERIDEN.—Cherokee County Bank has been recently started. President, T. E. Hills;
Cashier, 8. 8. SBtriker.

MORRISON.—Bank of Morrison ; closed.

PAULLINA.—Baumann & Metcalf (Bunk of Paullina) ; suoceeded by Metcalf Brothers.

WEeBSTER CrTy.—Farmers’ Bank w Farmers’ Nntiona.l Bank. Capital, $50,000.
President, J. W. Mntt,lce Casbler. H. A. Miller.
KANSAS.

ABILENE.—Citizens’ Bank; proprietors, Malott & Co.
ANTHONY.—First National Bank; Assistant Cashier, O. F. Casteen.
Kansas Mo e & Investment Co. has been reoentlg organized. Capital, $20,000.
President, John D. Brown ; Manager, D. M. Kirkbridge.
BLUB lﬁounn%—nink of Blue Mounds is style of bank recently opened. OCashier,
BURDEN.—Burden Bank ; President, O. Miles.
CoLBY.—Thomas County Bank reported here. Capital, $10,000. President, Marvin
B. Tomblin; Cashier, E. A. Hall.
CuBA.—Cuba State Bank has been recently started. Capital, $26,000. President, W. P.
Rice ; Cashier, C. E. Tobey.
ELris.—Merchants’ Bank has been recentl lg:esm under the State laws. Capital,
,000. President, W. O. yi ldem, m. O. Harrison ; Cashier,
. R. Honey; Assistant Cauhler. w. . Moore.
FREDONIA.—Fredonia Bank has been recently started. Cashier, M. Abernethy.
MoLiNE.—Downing & Hanson is new firm here.
OsAGE Crrr.—cmzens Bank reported here. Capital, $50,000. President, John D.
Hall; Cashier, D. C. Lake.
RussELL.—Blair & Haskett; Cashier, E. C. Haskett.
WA KRENEY.—Wilson, Murray & Co. i8 style of new firm here.
WAMEGO.—J. C. Rogers & Co.: succeeded by Flnt Nntional Bank. Capital, $75,000.
President, J. C. Rogers. Cashier, Robt. Scot

- WICHITA.—Bank of Commerce; closed.
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KENTUCKY.

ADAIRVILLE.—W. K. Rayburn & Co. are in business here.

ELizaBETRTOWN.—Harris, Polk & Co. ; suspended.

Lou1svILLER. - Louisville City National Bank ;: 2d Vice-President, M. R. Wheat.
RicaMoND.—First National Bank; J. W. Caperton. President, in place of 8. P. Walters.

LOUIBIANA.

NrEw ORLEANS.—Germania National Bank ; Jules Cassard, President, deceased.
MARYLAND.

BALTIMORE.—Gilder & Farr (New York) have opened an ofice here. Manager, Robt.

Chamberlaine. *
MASSACHUSETTS.

BosToN.—Blake Bros. & Co.; London house discontinued.

Clurk, Ward & Co.: R. G. Murphy (New York) admitted. New York office will be
shortly opened.

Ooltélzg. Chauncy & Co. (New York) have opened an office here. Agent, Frank
ury.

Curtis & Motley ; Allen Curtjs and E. Preble Motley have formed a partnership
under above style.

Willilam H. S8eabury is in the brokerage business ou his own account.

C. H. Venner & Co.; Walter B. Adams withdraws to enter business on his own
aocount.

CLIXTON.—Lancaster National Bank ; closed.

FRAMINGEAM.—Framingham Savings Bank ; Treasurer, Luther F. Fuller.

WAaRa.—Ware Snvh:so Bank; Frederick D. Gilmore, Treasurer, in placc of Otis
Lane, resigned.

MICHIGAN.

CHARLOTTE.—R. Buck & Co, ; discontinued.

GrASS LAKE.—Reference to defalcation in Farmers’ National Bank in December
JOURNAL should have read Farmers’ Bank.

¢ Owoss0.—Recond National Bank; Vice-President, J. Seligman; Assistant Cashier,
McE. Mioer.

SALINE.—W. H. Davenport is in business here. 8tyle, Citizens’ Bank.
87. Louis.—F. G. Kneeland hasrecently commenoed business. Style, Bank of 8t. Louis.

MINNESOTA.

DULUTH.—A new bank will open for business February 1. - Capital, $100,000.
LAKE CrTY.—First National Bank ; in liquidation.

MiINNEAPOLIS.—National Bank of Commerce; H. H. Thayer, Assistant Cashier, in
place of F. 8locum.

.—Farmers & Merchants’ Bank has commenced business. Capital, $75,000.
President, Herbert Root; Cashier, Allyn Warner.

W ASECA.—Waseca County Bank ; closed.
MISSISSIPPI.

VicksBURG.—First National Bank; J. P. Roach, President, in place of 8. T. Barnett ;
Thomas Mount, Cashier, in place of W. 8. Jones; no Assistant Cashier in
place of Thomas Mount.

Merchants' National Bank has been recently orgnlud. Capital, $100,000. Presi-
dent, 0. C. Wilis; Vioce-President, William P. Richardson; Cashier, W. 8. Jones.

Vicksburg Bank; Vice-President and Acting Cashier, H. C. Kuykendall.
MISSOURI.

HERMITAGB.—Farmers & Drovers’ Bank; closed.
.- )laoon.B—an‘ng of Macon has been recently started. President, D. Adams; Cashier,
. Zick.

NORBORNE.—Bank of Norborne; closed.
B7. Lou1s.—Valley National Bank ; consolidated with Laclede Bank.
Laclede Bank ; 8. B. Hoffman, President, in place of Wm. McMillan ; W. H. Trask,
Cashier, in place of J. T. Birch.
NEBRASKA.
== BLUE HiLL.—First National Bank has been authorized to commence business Capital,
$60,000. President, Christian Koehler: Cashier, Henry Gund Koehler.
~~— OHADBON.—Chadrun Banking Co.; Cashier, F. B. Carly.
4
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LincoLN.—S8tate National Bank: E, E. Brown, President, in place of J. R. Richards;
K. K. Hayden, Cashier, in place of L. C. Richards; Assistant Cashier, W. R.
Alexander.

MADISON.—Madison County Savings Bank : discontinued.

MARQUETTE.—E. Farr & Co. (Bank of Marguette); succeeded by J. A. Ruby & Co.

O’NEILL.—First National Bank has been authorized to commence business. Capital,
$50,000. President, Patrick Fahy ; Cashier, E. 8. Kelly.

STELLA.—S8tate Bank has recently commenced business. Capital, $10,000. President,
Carlos E. Sweet ; Cashier, Arthur C. Sweet.

TABLE RoCK.—Bank of Table Rock: succeeded by State Bank of Table Rock.
Capital, $25,000. President, John R. Clark: Cashier, David K. Miller.
York.—Commercial State Bank; Walter J. Wildman i{s Cashier, not Walter J.

Williams, as reported in December JOURNAL.

NEW JERSEY.
ATLANTIC Crry.—Merchants’ Bank is style of new bank here. Cashier, J. R.
Flanigen, Jr.
NEW MEXICO.
ALBUQUERQUE.—Albuquerque National Bank: George F. Chalender, President, in

place of L. Huming; Edmund H. Smith, Vice-President, in place of J. Bell;
Assistant Casbier, W. 8, Strickler.

LaAs Vl:gAs.—San Miguel National Bank; D. T. Hoskins, Cashier, in place of M. A.

tero, Jr.
NEW YORK.

CARMEL.—Putnam County National Bank: Sylvester Mabie, President, deceased.
FoNDpA.—National Mohawk River Bank; J. Leddie Hees, Acting Cashier, in place of
Earl 8. Gillett, Cashier, deceased.
New YORK Crry.—Adams, Kellogg & Mason ; dissolved. Former partners unite with
Constant A. Andrews under style of Andrews, Adams & Kellogg.
Adams & McBurE: dissolved. William Adams and Henry K. McHarg each
continues on his own account.
Constant A. Andrews & Co. ;: succeeded by Andrews, Adams & Kellogg.
Blake Bros. & Co.: London house discontinued.
W. E.Connor & Co.: dissolved. New firm undersamestyle formed by Washington
E. and Ezra 8. Connor.
Fellowes Davis & Co. ; Fellowes Davis and John Porter have formed a partnership
under above style.
M.E. De Rivas & Co.: dissolved. New firm under same style formed by M. E. De
Rivas and Charles E. Miller.
Drexel, Morgan & Co.; Egisto P. Fabbri retires. Remaining partners continue
under same style.
Gilder & Farr open a branch office at Baltimore, Md. Manager, Robt. L.
Chamberlaine.
Geo. C. Hance & Co.: dissolved. William W. and R. K. Hance succeed, under
style of Hance & Co.

P.Harmony's Nephew & Co.; Miguel R. Martinez and Peter R. de Florez admitted.
Henry & Meserole; Douglas Henry and Jere. 8. Meserole bave formed a
partnership under this style. -

H. H. Hollister & Co.; Robert B. Holmes retires.

Hoyt & Bedle; Gerald L. Hoyt and Ben R. Bedle have formed a partnership under
above style.

Henry S. Ives & Co.; Edward W. Woodruft withdraws; T.C. Doremus admitted.

R. King, Jr.. & Co.; dissolved. R. King, Jr., and Reginald Fry form new firm
under same style.

Knowliton & Co.: dissolved. D. Henry Knowlton, J. S8ewell Tappan and Chas. H.
Hawks form a new partnership under same style.

Leavitt & Davis: dissolved.

Marquand & Parml{‘; Frederick A. Marqf)mnd deceased. New firm under same
style formed by Henry Marquand and Duncan D. Parmly.

Martin, Leask & Co.: succeeded by Leask & Co. Partners: George Leask, Julian
W. Robbins, Henry 8. Warner,

Chas. Minzesheimer & Co.; Charles L. Davis admitted.

W.D.Mcore & Co.; dissolved. Frederick L. Moore and Frank Curtis continue
under same style.

Wm. Fellowes Morgan & Co.; Wm. Fellowes Morgan and Richard Dixon are in
business under above style.

R. G. Murphy: admitted to Clark, Ward & Co., Boston, Mass., who will open a
branch office here.
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Wm. & John O’Brien; John Maxwell Lummis admitted to an interest.
Patchen Brothers; Samuel W. Patchen deceased.

Peters, Wetmore & Schenck ; succeeded by Peters, Schenck & Co.
Schulz & Ruckgaber; Max Ruckgaber, Jr., admitted.

Smith, Ryan & Co.: Lenox Smith, Thomas F. Ryan, and Henry A. Murray have
formed a partnership under above style.

Speyer & Co.; Ferdinand Hermann admitted.

Stout & Co.; Chas. J. Haines and J. Sanford Betts admitted to an interest. Branch
office opened in Chicago under style of 8tout, Haines & Betts.

Thorxﬂu :}‘ueston & Co. is style of new firm. Partners: Thomas Tileston, Arthur
ncoln.

Tobey & Kirk; Harry G. Tobey admitted to an interest.

Walker, Goicouria & Co.; dissolved. Josegh Walker, Joseph Walker, Jr.,and E.
Robbins Walker succeed. Style, Joseph Walker & Sons.

Walsh & Floyd : Jdimes W. Walsh, Jr. and Nicoll Floyd, Jr., are in business under
above style.

Waters & Lawrence: Jobn R. Waters and Willijam T. Lawrence have formed a
partnership under above style.

8. V. White & Co.; A.B. Claflin withdraws. Remaining partners continue under
same atyle. :

‘White, Morris & Co.; Louis E. Blackwell and Chas. O. Morris, Jr., admitted.

Ballin & Co.: Oscar E. Ballin and David James King have formed a partnership
under above style.

Walsh & Hackmann ; dissolved. New firm under same style. General partners:
Chas. Allison Walsh, Oscar Hackman, Geo. P. Toby. Bpecial partners: Seth
Barton French, Chas. F. Woerishoffer.

PREKSKILL.—Westchester County National Bank; Dorlin F. Clapp, President,
deceased.

PLATTSBURGH.—First National Bank; Benjamin D. Clapp, Cashier, deoéued.
BAG,HAdBBOR.—Sag Harbor Savings Bank; Wm. Lowen, Treasurer & Secretary,

8YRACUSE.—Dow, Short & Co.; Assignee, Charles P. Baldwin.
Troy.—United National Bank; J. H. Neher, Cashier, in place of G. H. Perry.

WATERLOO.—First National Bank: A.G. Mercer, President, in place of M. D. Mercer;
no Vice-President in place of A. G. Mercer.

WHITE PLAINS.—Central Bank ; Howard E. Foster, Cashier, in place of J. F. Philips.
NORTH CAROLINA.

ASHRVILLE.—First National Bank: President, William E. Breese: Vice-President,
T. I. Gilder: Cashier, James 8. Churchill : Assistant Cashier, W. H. Penland.

OHIO.

CLIVILA!D.—[Ampreoht",Haye! & Co.; dissolved. W.J.and H. E. Hayes succeed,
under style of W. J. Hayes & Sons.

hmgrecht Brothers & Co.;: Wm. H. and G. O. Lamprecht have formed a partner-
ship for transaction of general banking business under this style. Offices,
137 Superior Street. .

CoLuMBUS.—Merchants & Manufacturers’ Bank ; President, G. M: Peters.
GREENVILLE.—Greenvlille Bank ; title changed to Greenville Bank Company.

M. VERNON.—Knox National Bank; Henry L. Curtis, President, in place of Henry
B. Curtis, deceased.

ORRVILLE.—Farmers’ Bank ; failed.
OREGON.

PoRTLAND.—Portland Savings Bank: succeeded by Commercial National Bank.
Capital, $100,000. Same officers.

8ALEM.—Capital National Bank ; Vice-President, A. A. McCully.
PENNSYLVANIA.

‘msms.t—gcir:hﬁpwn County National Bank ; Thomas T. Miller, President, in place
of C. Lawall.
Esie.—First National Bank: Willlam %eneer. President, in place of J. C. Spencer §
no Vice-President in place of Wm. Spencer.
German Savings Institution; closed.
GREAT BEND.—Geo. Dusenbury & Son; discontinued.

HouMususTOWN.—Farmers’ Bank: capital, $50,000. President, Christian Hoffer;
Cashier, Thos. G. Fox; Assistant Cashier. 8. H. Bowman.
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PHILAD 1{um;gx.s.—(}oxmnerc:m National Bank ; no Assistant Cashier in place of R. H.
8|

Tenth National Bank has been authorized to commence business. Capital,
$200,000. President, John K. Cuming; Cashier, Richard H. Rushton.

Drexel & Co.; Egisto P. Fabbri retires. Remaining partners continue under
same style.

Fleming & Page ; Charles M. Fleming and Willlam H. Page have formed a partner-
ship under above style.

PITTSBURGH.—Merchants & Manufacturers’ National Bank; E. M. Ferguson, Presi-
dent, in place of R. Miller.

WaeTrIELD.—Farmers & Traders’ Bank is style of new bank here. President, E. M.
Tucker; Cashier, Ed. M. Seely.

YORk.—Schall, Danner & Sperry ; succeeded by Schall & Danner.
SOUTH CAROLINA.

ABBEVILLE C. H.—National Bank of Abbeville has been authorized to commence
%\:llneu.L Capital, $50,000. President, A. B. Wardlaw ; Cashier, Benjamin 8.
rnwel

N.—First National Bank; Vice-President, Andrew 8imonds,Jr.; Assistant
and Acting Cashier, Henry I. . Greer.
TENNESSEE.

CHATTANOOGA.—City 8avings Bank has commenced business.

MzxprHIS.—Union & Planters’ Bank; Napoleon Hill, President, in place of A. C.
Treadwell.

—First National Bank: Thomas Plater, President, in plaoe of N. Baxter,
J. P. William Viee-Preoldent., in place of T. Plater; H. W. Grantland,
cu’xuer, in place of J. P. Williams.

TEXAS,
Avma—stabe National Bank ; Lewis Hancock, Cashier, in place of E. T. Enlécmn.

BURNRT.—First National Bank: W. H. Hotohkiss, Cashier, deceased.
HousroN.—City Bank; Receiver, Benjamin F. Weems.
8AN ANTONIO.—Workmen's Bank ; J. T. Haile, Aoting Cashier,in plaee of J. H. Martin.

VERMONT.
BURLINGTON.—Vernon P, Noyes; discontinued.
VIRGINIA,

CHASE Crry.—Bank of Chase City reported here.

ParersBURGH.—Petersburgh S8avings & Insurance Co.; Henry C. Hardy, Cashier, in
place of D. B. Dugger.

Rxonu%m.—l(embmt‘ & Planters’ Savings Bank; no Cashier in place of W. A.
WASHINGTON TERRITORY.

CHunxY.—N. F. Essig reported here. Style, Bank of Cheney.
TAoonv,'—Paom% National Bank; President, Charles P. Masterson; Cashier, T. B.
allace, Jr.

WEST VIRGINIA.
OCHARLBSTON.—Charleston National Bank: W. B. SBeaton, Cuhier, in place of C. P.
Mead: no Assistant Cashier in plnoe of W. B. S8eaton

COLARKSBURG.—Merchants’ Nadonal Bank of West Virginia; Nathnn Goff, Presid:
in place of Nathan Gof?, d trgt i ent,

WISCONSIN.
== HumLEY.—Iron Exchange Bank has commenced business. Capital, $25.000. President,

J.C. Reynolds; Vice-President, Nat. D. Moore; Cashier, W. 8. Reynolds.
LA CroSsE.—Union National Bank; Vice-President, Mons Anderson.
T -+ MINRRAL POINT.—Jas. Hutchison & Sons is new firm here.
‘WauPACL.—R. N. Roberts & Co. are in business here. Style, City Bank.

WYOMING.

On!m‘!'fl.&c'heyonne National Bank; President, Nathaniel R. Davis; Cashier, John
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R. R. AND INVESTMENT NEWS.,

A EYNOPSIB OF INFORMATION REGARDING RAILROAD AND OTHER OCORPORATION
AFFAIRS OF INTEREST TO BANKERS, INVESTORS, ETC., CLASSIFIED AS FOLLOWS:
I. NEw lssuxs. 1I. RepoRTS. I1II. MISCRLLANEOUS INVESTMENT NEWS.

I. NEW ISSUES.

NEw YORK STOCK EXCHANGE List.—The following securities have been placed on
the list :

Chicago & Northwestern Raflway Company—Northern Illinois Raflway's (75 miles)
first mortgage 8 per cent. bonds, due March 1, 1910, $1,500,000, principal and interest
guaranteed.

Northern Pacific Raflroad Company—An additional $825,000 of general first mortgage
gold 6 per cent. bonds, making the total amount listed $50,509,000.

Norfolk & Western Raflroad Company—An additional $501,000 of improvement and
extension 6 per cent. bonds, making the total amount listed $2,108,000.

Milwaukee, Lake Shore & Western Railway Company—An additional $97,000 of
Michigan division 6 per cent. bonds, making the total amount listed $1,112,000:
additional 2,500 shares ($250,000) of common stock, making the total amount listed
$2,000,000; and $1,000,000 of Ashland division first mortgage 6 per cent. bonds, due
in 1928,

New York, Lake Erie & Western—Second consolidated 6's, ex-coupon of June 1,
1888, in accordance with the scheme entrusted to Messrs. Drexel, Morgan & Co., which
contemplates the funding of coupons past due—June 1 and December 1, 1884, and
June 1, 1885, and also coupon to mature June 1, 1886, and the payment in cash of
the coupon maturing December 1, 1885,

Norfolk & Western Railroad Company—Adjustment mortgage 7 per cent. bonds,
due December 1, 1824, but redeemable at 110 at any time after 1864 ; improvement and
extension 6 per cent. bonds, due February 1, 1984, $2,500,000 ; and convertible debenture
6 per cent. bonds, due January 15, 1804, $525,000.

‘Wabash, St. Louis & Pacific, Iowa Division—Bonds secured by first mortgage on
the Missouri, Iowa & Nebraska Raflroad Company, upon which default has been made
since September 1, 1884, or trust receipts representing the bonds deposited with the
Metropolitan Trust Company under bondholders’ agreement—both amounting to
$2,200,000—in lleu of what heretofore were called ** Wabash, Iowa Division, 6's."
Bonds to the amount of $1,186,000 have been deposited up to November 18th.

8t. Joseph & Grand Island Railroad Company—First mortgage 6 per cent. bonds,
due July 1, 1928; interest guaranteed by the Union Pacific Railroad Company under an
agreement, $7,000,000; second mortgage income bond, due July, 1925, interest not
exceeding 5 per cent. (if earned), $1,680,000, and capital stock $4,600,000. The company
is the successor of the 8t. Joseph & Western Raflroad, also of the Hastings & Grand
Island Rallroad (twenty-five miles), and owns the bridge across the Missourt river at
8t. Joeeph.

The 8t. Louis & S8an Francisco Railway Company—An additional $1,454,800 of the
common shares of the capital stock.

Wabeash, S8t. Louis & Pacific Raflway Company—Mercantile Trust Company’s
receipts to the amount of $16,000,000, issued for general mortgage 6 per cent. bonds.

Pine Creek Rallway Company—First mortgage 6 per cent. bonds, due December 9,
1962, $3,500,000. The payment of both principal and interest {8 guaranteed jointly
and severally by the Central & Hudson, the Philadelphia & Reading and the Corning,
Cowanesque & Antrim railroad companies.

‘West Shore Railroad—First mortgage 4 per cent. bonds, dated December 5, 1885,
and payable 475 years from January1,1888. Pending the delivery of the new engraved
bonds by the American Bank Note Company, certificates of Drexel, Morgan & Co. will
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be a good delivery. The old New York, West Shore & Buffalo first mortgage 5 per oent.
bonds were dropped from the list.

Denver & Rio Grande Railway—Receipts for $38,000,000 capital stock issued by the
United States Trust Company for deposits of share certificates, in pursuance of
reorganization plan of June 10,1885. Time for deposits without extra payment will
expire January 6, 1886.

New York, Chicago & 8t. Louis Railway Company—Central Trust Company receipts
for $15,000,000 first mortgage bonds.

Oregon Railway & Navigation Company—Consolidated mortgage 5 per cent. bonds
due June 1, 1925, $8,000,000. The total issue is $14,000,000, of which $11,000,000 has been
deposited with the Farmers' Loan & Trust Company to provide for the retirement of
$6,000,000 first mortgage bonds and $5,000,000 debenture bonds now outstanding.

Gulf, Colorado & Santa Fé Raillway Company—An additional $600,000 of first
mortgage bonds, making the total issue $7,600,000; also an additional $1,356,000 second
mortgage bonds, making this total issue $3,500,000.

New York, Woodhaven & Rockaway Rallway Company—First mortgage 6 per cent.
bonds due January 1, 1902, $600,000, and second mortgage income bonds bearing 6 per
cent. interest if earned, due January 1, 1912.

Mahoning Coal Railroad Company—First mortgage 5 per cent. bonds due July 1,
1934, $1,500,000; principal and interest guaranteed by the Lake Shore & mchlmm
Southern Railway Company.

BALTIMORE CITY WATER LOAN.—B1ds were opened on December 15th, in Baltimore,
for $500,000 of Baltimore city water loan, payable at pleasure after 1884, The whole
amount was awarded to Blake Brothers, of Boston and New York, at 113.05.

BROOKLYN ELEVATED.—This company has mortgaged its entire property to the
Central Trust Company of New York to secure the payment of $1,250,000, which was
used to complete the road after it came into the hands of the present company.

UNITED LINES TELEGRAPH.—A certificate has been filed in the New York County
Clerk’s office showing that the capital stock of the United Lines Telegraph Company
had been increased from $10,000 to $3,000,000.

NEw YORK & CHICAGO TELEGRAPH.—The incorporation of this company was

effected in New York last month. Tt is proposcd to build a line of telegraph from
New York to Chicago. Its capital stock is $1,000,000, divided into 10,000 shares of $100
each.

NEW ENGLAND & SOUTHWESTERN.—This company has flled a mortgage at Goshen,
N. Y., for $6,000,000 drawn to the Central Trust Company of New York. The mortgage
covers the line from the Erie connection to Brewsters, 26 miles, including the projected
bridge over the Hudson river at Storm King.

UNITED LINES TELEGRAPH.—A mortgage for $1,200,000, made by the United Lines
Telegraph Company to the Farmers’ Loan & Trust Company of New York, has been
filed in the County Clerk’s Office in Ellicott City, Md. The mortgage is to secure an
equal amount of bonds payable July 1, 1885.

NEW YORK, FORDHAN & BRONX.—This company has been organized with a capital
of $1,000,000 to construct a three mile elevated railroad north of the Harlem Bridge.
It will connect with the Second avenue line of the Manhattan Elevated Road and run
to the Bronx River, the whole to be completed in five years.

NEW YORK CITY WATER BONDS.—The Aqueduct Commissioners authorized the
issue of $2,000,000 of aqueduct bonds to meet expenses on the aqueduct. The bonds
are to run twenty years and bear 38 per cent. interest. Offers for $10,855,000 were
received and awards were made as follows: The Dry Dock Savings Bank $900,000 at
102.68 to 103.02; the Dime S8avings Institution. Brooklyn, $1,100,000 at 102.52.

KANSAS & ARKANSAS.—A new company has been formed under this title in
Arkansas with a capital of $8,000,000. It is proposed to build a railroad from the
western terminus of the Little Rock & Fort Smith Railroad near Van Buren, Ark.,
through the Indian Territory to a point near Arkansas City, Kans., on the Arkansas
River, the main line and branch to be 820 miles.

KING's COUNTY ELEVATED.—A mortgage for $7,700,000 has been flled in the Kings
County Register's Office by the King's County Elevated Railroad Company. It covers
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the equipment and structure for a distance of fourteen miles at $550,000 per mile. The
bonds for Fulton street, already issued, foot up only $2,750,000, and are for the
necessary equipment and five miles of the road. The remainder of the mortgage
contemplates the roads to be built on Myrtle avenue and Broadway, and it is liable
only for the actual amount of bonds issued.

IL REPORTS.

NEw YORK CENTRAL & HUDSON RIVER.—The annual report for the fiscal year
‘ended September 80, 1885, shows earnings and expenses as follows: ’

1883-4. 18848,
Total groes earnings...................... ee o teseeee.. $28,148,660 824,420,441
Total operating expenses...... .........ccoevvn.nn.n.. 17,840,818 16,319,872
Net earnings ...........coeeeevneieenconen.. .. $10,290,856 $8,110,060
Summary of income account :
Total net income........................... cieeee.. $10,200,858 $8,110,009
Total disbursements. ..........ceeeeunennrennennnnns ceeee 12,790,280 9,063,716

Balance, deficit. ... cie eeeiiessesesniennies $2,490,888 $958,847
n The company paid out $7,150,643 for dividends in the years 1883-4 and $3,129,980
1884-5.
OREGON RAILWAY & NAVIGATION.—The annual report of this company for the
year ended June 30, 1885, has just been issued. It shows earnings as follows:

1883-4. 1884-5.

Total gross earnings ....... treetaeieteiennecnteienennae.  $5,304,008 $4,082,118
Total operating expenses..............ceeeuenuennnn.. 2,971,456 2,509,358
Net earnings.........ccoevviee vevviiiinennnnns . $2,393,450 81,482,760

Summary of income account :

Total net INCOME ......... . i eeveerrenennerens ... $2,604,804 $1,621,663
Total disbursements. ............. ereetearenna. 2,674,195 1,852,343
Balance.............. eeseseenas teerees....Surp,, $20,600 Def., $230,680

The company paid dividends aggregating 73§ per cent. in 1883-4 and 41§ per cent. in

MAINE CENTRAL.—The annual report of this ocompany i8 for the year ended Sep-
tember 80, 1885. It shows earnings and expenditures as follows :

18834. 1884-5.
Total gross earnings....................... reeteerarenns $2,816,378 $2,880,779
Total operating expenses............. e ceerietireneacann 1,760,710 1,730,902

Net earnings .............ccoveeivveneeneennene...  $1,006,068 $1,108,877
Summary of income account :

Total net income........... ..... P, weeene.  $1,076,084 $1,116,705
Total disbursements............... teeeeneaes creacesenees 1,085,827 1,108,808
Balance, surplus.................... creseesacaes $10,157 $10,307

The company paid $215,532 in dividends in 1884 and $215,541 in 1885.

NEw YORK & NEw ENGLAND.—The annual report of this company for the year
nded September 80, 1885, shows earnings and expenditures as follows:

1883-4. 18845,
Total operating expenses....... .. .. . 2,941,625 2,901,715

Net earnings...........

$806,276 $967,281
Summary of income account :

Total net income........ . Cereeserenenees cecesins oee 0o.  $428,122 $1,010,704
Total disbursements........ cessestrtsitantienaaeneaee. 1,007,307 1,124,163
Balance, deficit. ......... sessteseaniietaterannane $669,275 $118,450

Included in the disbursements is $916,278 for interest in 1884 and $983,221 for interest
in 185, whether paid in full or not.

BocrmerER & PrrrsBurcH.—The annual report of this company for the year .
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ended September 80, 1885, submitted to the New York Railroad Commissioners, shows

the following : 1863-4. 1884-5,
Total operating expenses ... 826,082 849,224
Net earnings ................ $238,196 $907,458
Summary of inocome account :
Total Det INCOME ....coovvurrreerosssioccarcsssacssassss $242.950 .
Total disbursements..... .. -cccceecerorenneceoseocones 452,188 400,188

III. MISCELLANEOUS INVESTMENT NEWS,

BALTIMORE & OHI0.—President Garrett, of this road, was re-elected at a meeting
of the Directors on December 9th.

EVANSVILLE, ROCKPORT & SOUTHEASTERN.—The sheriff of Evansville sold $375,000
of bonds of this road to quiet title. The virtual owners, Mackey, Nesbet and Heilman,
bought them for $362,161.

TexAS & 8r. Louis.—The United States Court has ordered the Missouri &
Arkansas division of the Texas & St. Louis road to be sold on February 22d. The
road is to be extended to 8t. Louis.

81. Louis, HANNIBAL & KBOKUK.—This road was sold under foreclosure of the
first mortgage at 8t. Louis on December 9th. It was bought for $870,000 by Mr. John
L. Blair who represented the bondholders.

QUEENS COUNTY VALUATION.—The total assessed valuation of Queens County this
year, shown by the local Assessors, is $80,020,479, as follows: Jamaica, $3,808,415; North
Hempstead, $2,887,461 ; Flushing, $5,048,807; Oyster Bay, $3,912,615; Newton, $2,618.219 ;
Hempstead, $4,420,202, and Long Island City, $7,896,870.

PHILADELPHIA & READING.—A supplemental bill has been flled in the United
States Circuit Court at Philadelphia asking that the $60,000.000 Reading mortgage be
foreclosed. The bill relates that the Fidelity Insurance, Trust & S8afe Deposit Company,
the plaintiff, had been requestfd by more than one-tenth of the holders of the bonds
to file the bill.

TEXAS & 87. LOUI8.—This road was sold at auction at Galveston last month. The
sale was made for the satisfaction of claims against the railway company amounting
to over $6,000,000, embracing first mortgage liens and interest of $4,708,557.50, and
debentures, legal expenses and special liens amounting to about $1,500,000, The
property was bid in for $1,700,000 by Mr. David B. Ogden, reprcsenting the bond-
holders’ committee.

TEBUANTEPEC SHIP RATLWAY.—The Mexican Congress, on December 10th, passed
amended concessions which add to the previous land grant to this company 1,700,000
acres, making the total concession equal to half the area of New Jersey. Mexico
guarantees the payment of $1,250,000 a year for fifteen years, provided the United
States or some European nation guarantees $2,500,000 more for the same period. The
time for completing the road has been extended to 1804,

VIBRGINIA'S TAX CouPoNs.—The Great Falls Company is assessed on over 1,700
acres of land in Fairfax County, Virginia. The company tendered to the State officials
last month payment of its taxes due the State in tax-receivable coupons. The tender
was refused and the company gave notice that under the recent decision of the
Supreme Court, making the coupons a valid tender in payment of State taxes, it
‘would resist any attempt on the part of the State to collect the tax. Another suit on
this much vexed question is therefore probable.

LOUISVILLE, NEW ALBANY & CHICAGO.—A plan for the reorganization of this
company has been adopted. The holders of securities are to deposit them with the
committee which is to purchase the road for the security holders. Upon each deposit
of $1,000 of special notes with the trust company a payment in cash of $4 is to be made,

. with each $1,000 of the present first mortgage bonds $3, second mortgage bonds $2.50,
income bonds $1.25, and with each share of stock 6}4 cents. It is proposed to issue the
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following new securities: $2,000,000 first mortgage bonds, $3,000,000 second mortgage
. bonds, $1,500,000 preferred stock and $3560,000 of common stock.

MeMPHIS FUNDING OPERATIONS.—At midnight, on December 1st, the time for
funding the Memphis debt expired. BSince the first of last September $767,000 have
been funded. Those known to still have outstanding indebtedness, and the amounts
they hold, are as follows: P. 8. March, New York, $40,000; John League, Memphis,
$20,000; Mrs. T. A. Fisher, Memphis, $18,000; J. J. Murphy, Memphis, $6,000; A. A.
Collier, Memphis, $4,000. The foregoing aggregates $88,000, and there i8 about $12,000
additional in small amounts held by various parties.

MASSACHUSETTS VALUATIONS.—The valuation of the State of Massachusetts, as
reported by the Aseessors, shows a decrease of $25,400.865 from last year. There
was a decrease in real estate of $28,541,187, and an increase in personal property of
$407.,823. The total of real and personal property is $1,782,349,143, an increase of
nearly $200,000,000 dnring the past five vears. The personal property assessed amounts
to $404,855.244, on which the tax is $6,644,748, real estate paying the balanoce of $19,205,500.
The statement is made that a decrease in the total tax of $2,808,232 had taken place.
The entire decrease is attributable to the action of the Legislature in limiting the rate
of taxation in Boston. The reduction of the tax levy in Boston, owing entirely to the
restrictions imposed, was $2,826,424.

LoUuISVILLE RAILROAD S8TOCK.—The city of Louisville has sold all of the stock
which it owned in the Louisville & Nashville Railroad. In 1853 the city issued $500,000
of bonds to the road, receiving therefor an equal amount of the stock of the road. A
few years ago the city sold part of the stock, realizing $800,000, and retained 9,000 shares.
Last September 4,000 shares were sold at an average price of 45 per cent. The remaining
85,000 shares have been sold at prices ranging from 50 to 51 per cent. The bonds which
were issued to the Louisville & Nashville Raflroad for its stock matured in 1883 and.
were paid off. The city has received for the $500,000 worth of bonds issued a return
which made the investment a very profitable one. The stock, as it was held by the
city, brought in no revenue, as the company paid no dividends on it, and its sale was:
only a question of when the most money could be realized.

IOwA RAILROADS.—The Railway Commissioners of Towa report 7,478 miles of road.
in operation in the State. The capital stock on broad gauge roads is estimated at
$183,484,621, or $18,004.48 per mile, and on narrow guage roads at $1,267,575, or $7,820.56
per mile. The total number of stockholders living in the State is 548. The total
amount of stock owned by persons living in the State is $7,856,650. The increased
mileage reported is 1,280.14; increased indebtedness, $16,340,8566.58, or $12.771.93 per
mile ; total earnings for the year ending June 80, 1885, $36,123,5687.45: total earnings for-
the year ending June 30, 1884, $35,735,271.85, an increase over the previous year of 1.07
per cent., or $388,815.60; total amount of taxes paid by the railroads in the State,
$708,374.48, or $112,874.98 less than last year.

NEW YORK, WEST SHORE & BUFFALO.—The suit to restrain the lease of this road
1o the New York Central was settled out of Court and no decision was rendered. The
company has been reorganized under the name of the West Shore Railroad, with a
capital stock of $10,000,000 and an authorized issue of $50,000,000 of 4 per cent. bonds..
The new company executed a lease to the New York Central Railroad Company for
478 years and transferred to the New York Central the whole of its capital stock. The
New York Central guaranteed the bonds, which the new West Shore Company delivered
to Meesrs. Drexel, Morgan & Co., as the agents and trustees of the bondholders and
creditors, and they have been delivered to the proper parties for distribution. The
Receivers surrendered the West Shore to the New York Central Company and Mr.
J. D. Layng was appointed General Manager. The Directors for the first year are:
Ashbel Green, Tenafly, N. J.; Charles Lanier, Edward King, Edward D, Adams, J.
Hood Wright, Charles H. Coster, George 8. Jones, Howard Mansfield, Herbert E.
Kinney, Charles Edward Tracey, George W. Knight and Francis Gordon Brown of
New York city, and Joseph P. Ord, of Englewood, N. J. The new company may
aoquire, with the approval of the Reorganization Committee of the Central Hudson
road, railway terminal and ferry property, as may be deemed necessary. The officera
of the new company are: President, J. C. Wright, of Drexel, Morgan & Co.; Ashbel
Green, Vice-President, and E, D, Worcester, Becretary.
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The Money Market and Financial Situation.
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The year 1885 closed with a very pronounced improvement &8 compared
with a year ago, and the new year opens more auspiciously than its prede-
cessor. In the last half of the year just ended there has been a quiet but
steady growth of activity in most branches of trade, and the fact that there
have been no symptoms of an unhealthy ‘‘boom ” is one of the most satisfac-
tory features of the situation. The period of restriction of production has
at last come to an end, and throughout the country there is witnessed a
revival in manufacturing industries, while prices for many products have
recorded a substantial advance.

In the iron trade particularly there has been a marked improvement and
a considerable increase has occurred in the production of iron, steel and
steel rails. A large number of furnaces which have been idle for some time

have resumed operation, and already orders are reported to be in excess of
the capacity to fill them. Steel rails are now quoted at $35 per ton, while a
few months ago they sold as low as $26 per ton.

There was a large falling off in the construction of railroads during the
year, only 3,113 miles being constructed in 1885 against 8,825 miles in 1884,
6,870 miles in 1883, 11,596 miles in 1882, 9,789 miles in 1881, 7,174 miles in
1880, 4,729 miles in 1879, and 2,687 miles in 1878. Not since 1879 has rail-
road construction been as small as during the past year, but there is evidence
that this industry has reached the lowest point likely to be touched for some
years to come. We begin the year with a total mileage in the country of
128,492 miles and it is estimated that at least 5,000 miles, and probably more,
will be built this year.

An encouraging feature is the substantial increase in railroad eaminﬁ‘z
reported in nearly every section of the country. Of thirty-three roa
reporting for the third week in December only two show a decrease, and one
of them a loss of less than $1,000. For the month of November sixty-five
roads reported a gain of $1,451,450 as compared with the same month of
1884, being an increase of over seven per cent. This is the largest gain for
any month in the year. Some roads show very satisfactory increases for the
entire year. Canadian Pacific gained about $2,500,000, Chicago, Burlington
& Quincy about $1,000,000, St. Paul about $900,000, Northwest about
$800,000, Denver & Rio Grande about $600,000, Illinois Central about
$500,000, Southern Pacific (Atlantic system) about $1,200,000 and Union
Pacific about $400,000.

The record of commercial failures for the year shows a favorable change.
There were 10,637 failures with liabilities of $124,220,821 in 1885 against
10,968 with liabilities of $226,343,427 in 1884, a decrease for 1885 of 331 or
8 per cent. in number, and of $102,000,000, or nearly 50 per cent. in liabili-
ties. In 1878 the failures numbered 10,478 and the liabilities amounted to
$234;888,182, so that compared with that year the showing in 1885 is very
good. One in every eighty-six traders failed in 1885, while one in every
sixtg-four failed in 1878.

ur foreign trade still is slow in improving, but it is far from being dis-
couraging. The balance of trade continuesin our favor, our excess of exports
amounting to $78,732,857 for the eleven monthe ended November 80, 1885,
against $70,981,406 for the corresponding period in 1884. Our net imports
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of gold for the same time ted about $9,400,000, while in 1884 we
exported $15,000,000 more gold an we imported. There was some alarm
created last month by the sharp advance in foreign exchange, and for a short
time large exports of gold were feared. But the rate of exchange soon fell
and only & small amount of gold was shipped. With an increased export
movement in grain and cotton, which may be expected, there will be little
danger of gold shipments.

he issue of a call for the redemption of $10,000,000 3 per cent. Govern-
ment bonds by the Secretary of the reasur{‘ late in the month was viewed
with no little satisfaction. rﬂ indicates that the Government has strengthened
its Fosition with reference to its gold reserve and that it no longer doubts its
ability to keep that reserve good, barring unforseen accidents. For over a
{ear the redemption of bonds has been stopped, and the call just issued, it is

oped, is only the forerunner of others to come.

ForeieN EXCHANGE was very firm throughout the month, and between
the 15th and 22d made a very sharp advance. Bankers' sterling, 60 days,
touched $4.87, the highest since last June, and sight touched $£.90%¢, the
highest for the year. In the latter part of the month there was a decline, but
the closing rates were considerably above those of a month ago. Followin
are the posted and actual rates of the principal dealers: Bankers’ sterling, ¢
days, nominal, $4.86; sight, nominal, $4.8914; Bankers’ sterling, 60 days,
actual, $4.85@$4.851¢ ; sight, actual, $4.88@$4.8815; Cable transfers,
$4.883{@$4.89}4{; Prime commercial sterling, long, $4.84@$4.8414; Docu-
mentary sterling, 60 days, $4.831/@$4.833{ ; Paris, bankers’, 60 days,
5.183{@5.1815 ; sight, 5.16}{@5.15% ; ff‘aris, commercial, 60 days,
5.211,@5.20 ; sight, 5.1814@5.17%; Antwerp, commercial, 60 days,
5.217;@5.21Y4 ; Swiss, bankers’, 60 days, 5.1934@5.183{; sight, 5.1614 ;
Reichsmarks (4), bankers’, 60 dn{s, 95%@95}?; sight, 957;@96 ; Com-
mercial, 60 days, 95@951; sight, 95¢@95°§; Guilders, bankers’, 60
days, 401/@40 5-16 ; sight, 4014@40 9-16; Commercial, 60 days, 40 1-16@ 4014 ;
sight, 40}{@40 5-16. Paris dispatches quote exchange on London 25f. 23c.

The following shows the posted rates for prime bankers’ sterling bills on
London at 60 days, and sight, cable transfers, and prime commercial sterling,
together with exchange on Paris on December 1st, the changes in the rates as
they occurred during the month, and the highest and lowest during the
months of November and December, 1885 :

~——BANKERS—— Cable ~——PARIS
Nov. 60 days. Sight. - Transfers. Commercial. 60 days. Stght. L
Highest.. .84 4.86 ... 4.855§ .... 4.8 .... 5.22% .... 5.19%§
Lowest... 4.83 . 4.85¢ .... 4.8 ... 4.81%4 .. 5215 .... 5.19%§
Dec. 1..... 4.83%4 488 ... 4.85% .... 4.81% .... 5.2214 .... 5.108§
‘¢ 8..... 4.83%¢ .... 486 .... 4.855¢ .... 4.81% .... 5.2286 .... 5.193§
o 4. 484 ... 4.868)¢ .... 4.83 .... 4824 .... 5.21% .... 5.19
“ T 484 ... 4834 .... 4.85% .... 4.8286 .... 5.21 .... 5.183¢
*  B..... 4.843¢ .... 487 ... 4.86% .... 4.80%¢ .... 5.21 .... B.18%
* 10..... 4846 .... 487 ... 4.868%¢ .... 4.82% .... 5.21 .... 5.18%
* 1l..... 4.8436 .... 487 .... 4.88% .... 4.82%6 .... 5.21 ... b5.183§
“ 15..... 4.8436 .... 487 ... 4.863{ .... 48 .... 5.209 .... 5.1"%
“ 1T..... 48 4.883¢ ... 4.8836 .... 4.834 .... 5.19% .... 5.17%4
* 18..... 485 .... 4.89 ... 4.88%¢ .... 4.83% .... 5.19%4 .... 5174
“ 2l..... 4.86 .... 4.80 4.89 .... 48 ... 518 .... b.16
WL, 4.87 ... 4906 .... 4.89%¢ .... 4.84%4 .... 5.17% .... 5.15%
“ 23..... 4.801¢ .... 490 .... 4.89% .... 4.8434 .... 5.17% .... 5.15%
“ AU..... 4.80)¢ .... 4.90 .... 4.80Y4 .... 4.84}¢ .... 5.17%{ .... b5.15%¢
“ 28..... 4.86 .... 4.89)¢ .... 4.88% .... 4.8¢ ... 5.183¢ .... B.16
“ 29..... 4.8 . 4804 .... 4.89 ... 484} .... 5.18%¢ .... 516
“  9..... 4.88 . 48036 .... 480 .... 4844 .... 5.183¢ .... b5.16
Highest.... 487 .... 4.90)¢ 4.80%¢ .... 4.8434 .... 5.220¢ .... 5.193¢
Lowest..... 483§ .... 486 .... 485§ .... 4.81% . 5.17% . 5.158¢

Coins AND BuLrion.—Bar silver is quoted in London at 46 156-16d. per
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gtou;&e. At this quotation for silver the bullion value of the standard dollar is
.68 cents.
The following are New York quotations in gold for other coins and bullion:

Trade dollars... .......... $8 Q@8 . Victoriasovereigns...... $4 8¢ @ $4 88
New (412} grains) dollars 998 @ 1 00 | Twenty franocs...... conece 88 @ 89
American silver s & }{s. 995 @ 100 | Twenty marks.. 474 @ 480
American dimes... ..... . 993$@ 100 | Spanish doubloons. .1656 @ 1876
Mutilated U.8. silver coin, Mexican doubloons 1555 @ 1565
. 90 @ . | Mexican 20-pesos.. 1950 @ 1960

8134 Ten guilders ............. 8396 @ 400

Perusoles & Chilianpesos 7434@  75)¢| Fine silver bars, per ox... 1 0236@ 1 0234/
Englishsilver. 478 @ 485 | Fine gold bars par@ ) ¥ premium on the
Fivefrancs.......... Leeee B O 9 Mint value.

GoVERNMENT BoxDs.—The following table shows the closing prices or
closing bids at the New York Stock Exchange for the principal issues of
Government bonds on each day of the month of December, and the highest
and lowest during the month. Actual sales marked *:

3 '91,! 4s, 1907, | 8 8 *91,| 4s, 1907, | 8 C'y 68,|C
§ kmp. ocoup. |cents. %“' C;&g. E “?'ouop. coup. ocpnz 1&6“' 1&0“
1| +1128¢ 12356 | 108 12556 | 18456 || 17 | 11284 | * 12434 | 10884 | 12631 | 134%4
8| 11286 | »12084 |*10814 | 12686 | 13454 || 18 | * 11284 | * 12434 | 10834 | 1255f | 13434
8| *112%¢ 12396 | 10836 | 12586 | 18456 || 19 | 11286 | * 12434 | 10336 | 12634 | 134)¢
L 1128¢ 12854 | 10836 | 12556 | 13456 || 91 | *11284 | * 12436 |*104 12684 | 13434
5| 11286 12354 (*10834 | 13556 | 18456 (| #9 | * 11286 | * 12434 |*104}§ |*125634 | 18494
7| 124 12854 | 10834 | 12686 | 18436 || #3 | 11236 | * 12434 [*10436 | 12534 | 13434
8| II2¢ | *128% | 10836 | 12556 | 18476 || %4 11234 124 [*10456 | 12634 | 13394
9| 11236 | 12876 | 10896 | 12656 | 1843, || #6 | 11234 ( 13396 |*10496 | 12634 | 18456
10 | * 11236 | *12876 |*108)¢ | 12556 | 18434 || #8 | * 11234 | *128%6 | 10436 | 1269 | 13434
11 | *11A46 | *124 10996 | 12556 | 18456 || 29 | *11296 | *124 |*104}¢ | 12634 | 1843
18| 11286 | %1287 |*10894 | 12656 | 18486 || 20 | * 11295 | 12434 [*104 | 12695 | 18494
1, | *11284 | * 12384 (*10084 | 12556 | 13456 || 81 | * 11274 | * 12414 |*1083 | 12634 | 13434
15 | *11234 | *124¢ (10836 | 12556 | 18434 | |Hign| *1 . *] 184
16| 112 | *124 1031¢ | 12634 | 183434 L?w ﬂgﬁ }% 1&9‘ }% 1

+ Ex-interest.

THE NATIONAL BANKS.—The amount of leqnl-vender notes deposited b;
the National banks to retire circulation was increased during the mon
$1,281,071. The amount is now $42,608,412, or $5646,217 less than on January
1st, 1885. The circulation outstanding is $817,078,260, not includin,

70,204 gold notes. There was a decrease in circulation for the month o

78,800 and for the year of $11,575,424. There was a decrease in amount of
bonds deposited, to secure circulation, during the month of $1,646,800.

The following will show the amount of each description of bonds held
l?dith‘;e'tll\mmr to secure National bank circulation on or about the dates

cated :

|J¢m. 1, 1886.| Oct. 1, 1885, |Noo. 1, 1886.' Dec. 1, 1885.

Currency 6 per cents....... eeees | $8.515,000 $3,505,000 | $8,605.000 |  $8,605,000
4)4 per cents...... ereesesinnannes 50,087,450 48,995,760 49,531,250 49,843,250
4peroents .........cce0n0ne [ 114,834,650 | 117,180,650 | 116,432,650 | 115,756,150
Bpercents..........ccoeveees aen 187,506,650 | 130,528,150 | 138.869.650 | 138,526,150
Total. .c.ccovvverrorenss -... |$305,988,760 | $309,159,560 | $808,338,660 | $307,680,550

MoxEY AND DoMEsTIC EXCHANGE.—Rates for money have been quite
firm, ranging from 21¢ to 4 per cent. most of the time. There continues to
be a scarcity of commercial paper, while the demand is very good. Prime
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commerchqu , 60 to 90 days, is quoted at 4 to 41§ per cent., and 4
months’ at 5}”:0 5 per cent. Good single-name g:ger, having 4 to 6
months to run, is quoted at 5 to 8 per cent. Follo are the rates of
domestic exchange on New York: S8avannah, buying discount ; selling
par@14 premium. Charleston, buying 8-16 : selling par@1l4 premium. New
Orleans commercial, $1.25@$§1. 0&1‘ $1,000 discount ; bank, nominal. 8t.
Louis, par. Chicago, 40c. per $1,000 premium. Boston, 20@30c. per $1,000
premium.

NEwW York Crry Baxks.—During the month the New York banks reduced
their loans $4,400,000. Deposits were also reduced $8,400,000. The reserve
shows a decrease of about $2,600,000 in specie and $1,400,000 in legal-tenders.
The surplus reserve is now $24,712,850, or $1,800,000 less than a month ago,
$16,200,000 less than a year ago, and $18,000,000 more than two years ago.

The following shows the condition of the New YorkClearing-House banks
for a number of weeks past, as well as about this time in 1884 and 1888 :

1885, Loans. Specie. Legal-tenders. Deporits. Circulation. Surp.Res.

Dec. 26.... $336,938,000  $60,888,200 $27.212,700 $373,953,U00 $9,824,400 $24.712,650

Dec. 19.... 887,674,300 92,818,100 28,305,200 877,502,000 10,006,700 28,747,800

Dec. 23.... 333,726,800 94,010,500 29,060,800 878,121,800 10,082,500 28,558,850

Dec. 5.... 833,514,100 9L58L,100 20,014,900 877,635,200 10,085.200 26,187,200

Nov. 28.... 841,897,000 98,579,800 28,014,200 882,400,000 10,085,500  26,563.2:5
1884,

Dec. 27.... 205,874,200 88,170,600 86,502,800 335,272,100 11,618,600  40.944,776
1888, .

Dec. 20.... 321,585,700 00,468,100 26,479,100 820,708,000 15,456,800 6,748,050

THE TREASURY.—The following table will show the condition of the
Treasury, as regards the amount of gold and silver held, on the first
day of Jan , 1888, and, for comparison, on the first of November and
December, 1885, with the amounts of certificates outstanding, and the
balances of coin owned by the Treasury :

Jan. 1, 1886. | Nov. 1, 1855, | Dee. 1, 1885.

Gold ocoin and bullion.................. | $258,851.400 | $251,714,508 $251,945,578
Gold certificates outstanding.......... 105,869,001 110,114,140 105,554,002
Gold owned by Treasury........... | $147,990,808 | $141,600,368 $146,801,488
Silver dollars and bullion......... eees | $109,518,230 | $107,748,299 $160,151,974
Silver certificates outstanding......... 98,179,465 93,190,886 92,702,642
Silver owned by Treasury......... $78,335,765 $74,557,413 $76,449,332

The Treasury still further increased its gold reserve last month, the gain
in net amount owned being $1,600,000, of which amount $1,400,000 was in
ﬁ%ld coin and bullion and the remainder a reduction in certificates outstanding.

ere was also a reduction in net silver, but only about $114,000. There
was an increase in silver dollars and bullion of $868,000 and an increase
in certificates outstanding of $476,000.

RATLROAD AND MIsCELLANEOUS 8tOCKS.—The stock market inclined to
dullness in the earl %m of the month and prices tended downward. The
death of Mr. Wm. H. Vanderbilt caused depression in the securities of which
he was known to be a large owner, and the decline affected other securities
as well. Later confidence me stronger, and before long the Vanderbilt
stocks recovered, and at the close of the month were selling nearly as high as
before Mr. Vanderbilt’s death. The entire list advanced during the last week
of the month, and some stocks touched the highest prices recorded during
the year. The call for $10,000,000 Government bonds, and the large dis
bursements for Janusry interest and dividends are expected to have a favorable
influence upon the stock market during the coming three months.
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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 December,
the highest and lowest since January 1, 1885, and also during the year 1884:

Canada Southern....

Central Pacific. .....
Ches. & Ohio 2d pref.
Chicago & Alton.....
Chic., Burl. &£Q......
Chic., Mil. & St. Paul.

do preferred..
Chic. & Northwest'n.
do  preferred..

Chic., Rock 1. & Pac..
Chio., 8t. P,, M. &O..

do preferred..
Clev., Col,,Cin. & Ind
Del. & Hudson Canal
Del., Lack. & West'n
Denver & RioGrande
B. Tenn., Va. & Ga..

do preferred..
Illinois Central......
Ind., Bloom. & Wes'n
Lake Shore..... ....
Loutisville & Nashv'e
Manhattan Consol...
Memph. & Charlest'n
Michigan Central....
Mil., L. 8. & W. pref.
Minn. & St. Louis ...
Mo., Kan. & Texas..
Missouri Pacific.....
Nash., Chat. & 8t. L.
N.Y.Cent. & H.R..
N.Y.,Chic. & 8t.Louis

do preferred..
N.Y., Lake E.& Wstn

do preferred .
N.Y., Ont. & West'n.
Norfolk & West. pref
Northern Pacific....

do preferred..
OhioCentral...... ..
Oregon R. & Nav. Co
Oregon & Transc. ...
PacificMail. . .... ...
Peoria,Dec. &Evasv.
Phila. & Reading....
Richm'd & Danville.
Richm'd & W. Point.
Rochester & Pitts....
8t.L. & 8an F.1st g‘ret
8t.Paul, Minn. & Man
Texas & Pacific......
Union Pacific........
‘Wabash, 8t. L. & Pac.

do 8relerred. .
Western Union Tel..

* Ex. Dividend.

DECEMBER, 1835. ! SINCE JANUARY 1, 1885. YEAR 1884,
High. Low. Closing. Highest. Lowest. High. Low
4436 88 4216 | 41%—Nov.14| 28 —May 7| 57% 2%
42 43% | 52 —Aug.183| 81 —Mar. 25| 90 3%
47 39% 43 49 —Nov.11 | 28%—Jan. 31 | 67% 30
15% 18% .... | 15%—Dec. 18 44§—May 13| 17 %3
140 188 .. 1140 —Dec.29 | 128 —Jan. 2| 140 118
138%4 1823 1379 ' 13816—Nov.13 | 115¢—Jan. 2 | 1275 107
96} 899 95% ( 99 —Nov.12 | 64%—June B 94} 58Y4
125 113 124 | 125— Dec. 31 | 102 —Jan. 28 | 119 5%
114%4 106§ 110%¢ : 1153;—Nov.20 | 843¢—Jan. 2 | 124 (173
186)¢ 133 136 | 189%6—Aug.13 119%—Jan. 2 | 1493 117
1203 12734 1283 | 132 —Nov.14 [ 106 —Jan. 2 12634 100}
413§ 343¢ 893 | 44)%6—Nov.18 | 184—Apl. 21 88§ 21%
10534 100 103 106%—Dec. 30 | 66 —June 8 | 100 80%4
61 50 59 69 —Oct. 21| 23 —Apl. 80| 09§ 28
9915 933§ 96% | 100}4—Nov. 4 | 68)¢—Jan. 22 | 114 871
1205¢ 120 12536 | 12096—Dec. 18 | 828¢—Jan. 22 138 863§
23 17% ....  243%—Nov.17 436—May 1| 2% O3
7% 5% 6| 85—Nov.21 2%—Junell | 84 3
12 8¢ 1136 | 14%—Nov.20 414—Junell | 144 43
140 136 1393 l 140 —Dec. 31 | 1193¢—Jan. 17 | 140 110
21 21Y4 267 ' 2834—Nov.21 73%—June 5| 193 9
8oy 8134 8836 | 89%—Nov.14 | 60%—May 12 10434 5934
483 4134 4635 | 513%—Nov.18 | 22 —Jan. 16 513¢ 224
1233 117§ .... | 128%—Dec. 18 | 65 —Jan. 16 ] 043¢
38 38 ... | 4 —Mar. 7| 27%—Jan. 15 | 40 28
78 7Y 7635 | 79%—Nov.14 | 48)§-May 7| 944 51K
b4 50 ... | 5434—Nov.24| 20 —June 1| 41 2%
25 20 vee. | 26 —Nov.13 | 103¢—Jan. 26 | 18} 7§
3¢ 203 82 | B3TM6—Nov.27 | 1444—Jan. 22| WY 94
111% 104 11134 | 1113—Deo. 81 | 88}§—Mar. 21 | 100 6336
48 45 48 49 —Nov.25| 88 —Jan. 7| b6 30
10676 10136 1063 | 107%—Nov.14 | 81%—June 1|12 833
103 8 10% | 119—Nov.20 | 14—May 6| 1056 4
23% 1844 28 28 —Nov. 14 4 —Mar. 25| 20 s
2076 224 263 | 27%—Nov.13 94—May 20 | 2836 11§
5434 4634 624 | 67 —Nov.21 | 18%4—June 9 70 20
2036 17% 20 20%—Nov.17 | 63—Apl. 14| 16 7
811§ 26l 80 8414—Oct. 26 | 14 —July 3| 4 17
80% 26% 2836 | 81%—Nov.18 | 16 —Jan. 17| 27 14
17 — . n.
B o, | g Nev | gl ) g T
110%¢ 10632 107 11144—Nov. 26 ng—Jnn. 20 | 112 Go)g
ggga 307 837 3674—Nov. 20 | 10%—Apl. 8 E
s 62 70 —Nov.20 | 46i¢—8ept.18 57! 3l
22 1% 22 24 —Nov.21 3% —June 9 ( 1 7
2% 181§ 2076 | 26%—Nov.20 | 13 —May 29 16%
82! 78;2 87 —Nov. 21 4%—-1&!1. 19| 61 32
42 32! 863 | 43%4—Nov.27 | 183¢—May 20 | 32 18
98 4% ... | GH—Aug.17'| =8¢_Mar. 11| 183 1%
99 2 9884 | 9934—Nov.24 | 80 —July 2 70
e L, DR U | O 2 B TR
5&32 52 5& ! “Nov.18 | 41°_Mar. 2l B
13 91§ 1216 | 154—Nov. 18 3 —Apl. 80| 194 4
22 17 22 25 —Nov.18 8l4—May 7| 82 9
76% 1Y% 7% | 8136—Nov. 2i 53 an. 86 49
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STOCK EXCHANGE QUOTATIONS.
Revised by the official lists up to the first dnK_ of this month. The following tables
include all securities listed at the New York Stock Exchange.

Quotations in {talics indicate the last bid or asked price—there being no quotation in
the month last past. The highest and lowest prices for the year 1884 are actual sales.

. STATE SECURITIES.
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QuoraTions AT THE NEW YORK StToCK EXCHANGE.

* A part of this reserved to ocover previous issues, etc. ¢+ Amount authorised.
These tables include all securities listed at t.ho Stock Exchange.

STATE SECTTRITTRR—Oontinued.

CITY AND COUNTY.

MISCELLANEOUS,
PAR.

Bankers & Merchants’ Telegraph..... .100 8,000,000 f........ 1
Beston Land Oo 10 800,000 ceenas
Canton Co. 03¢
Cent. New
Consolidated vees o

laware & Hudson Canal . [
Iron Steamboat Company. 15
Pullman’s Palace Car X 90
Southern & Atlantic Telegraph. . 048876 | A& O ). ceeeen
Butro Tunnel CO......c.coceuvvuinens . .10} 20,000,000 |........ .

Western Union Telegraph.. veee...100| 80,000,000 | QJ 4956
North-WestarnTelq:ruph........... .. 50 2,500,000 |... ....}|..
GOVERNMENT SECURITIES.

United States 414 registered 1891 M.J.8&D! 11284 112%{]......|.. .ee

do coupouns. . 1 250,000,000 |y 73'gap| 11 {}a 114%| 110
do 4's tecmered 1907 * 787,742,850 J.AJ&O| 1281g| 12844]......
do 4's coupons........... 1807 ’ J.AJ20| 124 12434 1181¢
do 3’s reg d optlon U. 8....... 194,190,500 | »M AN ! 10834, ...... 10134, 100
do 6's, Currency 1898 3,002,000 [ J &J [ETOTE R B

do 6s, do . J&J | 128

do 8's, do J&J | L

do 6's, do J&J | X

do 6's, do J&J vesonideecenile oiae




v
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QuoraTioNs AT THE NEW YORK 8100K EXCHANGE.

* A part of this reserved to cover previous issues, etc. + Amount authorized.
These tables include all securities listed at the Stock Exchange.

RAILROAD STOCKS. )

INT. |JAN. 1, 18868, YEAR 1884,
PRINCIPAL | AMOUNT. | PAYA-| ———— | ——A——

Naxz. Dux. BLE. | Bid. | Askd| High.| Low.
Albany & Susquehanna........... vee +.100 8,500,000 (J&J | 187 | .....| 185 | 128
Atchlson.'l‘open& Banta Fe..........100 | 68,000,000 {........| 79 |...... 80%4| 63
Atlantic & Pacific Railroad........... 100| 25,000,000 |........[ 93§ 94| ....[......
Burlington, Cedar Rapids & Northern.100 5,500,000 | .......| 78 | 80 | 80 | 80
Buﬂuo&Southwestem Rallroad......100 . .

do do profet'd .100 .
Canada Southern Raflway......... vee..100
Canadian Pacific Railway ..............100
(mlc st.Puul, Mlnneapo & Omm

do re ferred
Chgc . ”&".’i'ﬂ?f & Quin 76,540,500 3 187 1273

0, Burlington uinoy
Chi 3.%, Milwaukee & St. Pnul 100 | 30,904,261 96& 58%

do do preferred..100 21,640,988 | A 14 119 95
Chlmo & Eastern Illlnoio ............. 100 8,000,000 |..0 coeefer..en versei]eieien vevsee
Chicago, 8t. Louis & Pittsburgh.....:.100| 10,000,000 |........| 18 16 1344| 6

d do o referred.100 81 | 85 | 8 | 16}
Cin., New Orleans & Texas Pacific..... 100 8,000,000 {........| 7?5 | 80 | .....]......
Cleveland & Pittsburgh %“ ...... 12634
Cleve., Columbus, Cin. & Indianapolis . 100 28
Colum h&Greenvl efhﬂw:y. ..... .100 cee ee

do : referred.10 88
Columbia, Hooklnc leey Toledo..100
Delaware, Lackawanna & Western.... 8634

Morris & B88eX.....cv0.ovirueniirnnes 50 116
N.Y., Lackawanna & ‘Western....... 83
ubuque & Sloux City.....ocovvnvenen.. 00 2
Denver & Rio Gnnde Banvny Py
do do st Co.
Denver, So. Park & Paoino Raﬂvny ..100 . eess
Detroit, Mackinac & Marquette... .100
East Tenn Va. & Georzla R.R... 8
I B o
'n, Lex on ndy..
Evansvilie & nﬁn veree y 30
Flint & Pere Marquette preferred.....100
Green Bay, Winona & St. Paul ......... 100 6

do xorred 100

Harlem.. ............ tevectetessiannaaces BO 188

do preferred.. . 50 185
Houaton & Texas Central Haiiway.... 100 20
Illinois Central.. .100 110

do leased line 4 per ‘cent. stook .100 70
Indiana, Bloomington & Western...... 100 9
Jollet & Ohlelco.. vees
Kentucky Central Railr m
Lake Shore &n).(lohlnn Southern . u.o;‘
Loulsvilie & Nashville K. R........... 100
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. RAILROAD STOCKS8—Continued.
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sA pcrt ot this reserved to cover previous issues, etc.

Theese tables include all securities listed at the Stock Exchange.

RAILROAD BONDS.

67

+ Amount authorised.

NoOTE.—The bonds embraced by the brackets are leased to Company first named.

INT. |JAN.1,1886.] YRAR188
NaME. PRINCIPAL| AMOUNT. |PAYA-|———*——|——A——
Du:. BLE. | Bid. | Askd|High.| Low
A'.eblson, Topeka & Santa Fe 4 .1920 5150000 | A& O 107 |..oeiifiinii]innnns
do do SBioking Fun 6 s..1911| 12,348.000 | J & D | 106%......|......|......
Atlantio & Pacific, WesternDiv.,1st6's.1010 | 14,000,000 | J & J | 854
Bait. & Ohio lst B'B.Parkenb' branch.1019 3,000,000 | A & O
go. old.. .. 1886-1925 g : ﬁ
Bur., Codar Rapids &N 18t 5's...1006 J&D
d Oo;’. !.stl..:lCol .Tr. 5'! 1934 :_ 4.666.000{ ﬁ: 8
o registered. ..........
Minneapolis & St. L. 1st 7's. gold.....1927 150,000 | J & D
Iowa City & Woestern 18t 7's........... 1909 000 | M&S
rdlhplds. Iowa Fallo& N ll:tﬁ'a.}gl) X %% : g 8 o .. gg
'8 905, vees.
uﬂ.'nlo. N.Y. & Phlladelphla 1st 6'8..1921 | 11,000,000 | J & J | 47 47%| 98 84
do general 6's.1924 3,500,000 | M &S| 43%|...... 82 | 87
Canada Souzt(li\em 1st iot. gold 5's 14,000,000 ]{‘ && { lg;g E 101§ 92
do mortgage 5's... R A
do stered... .. 6,000,000 | M&B|......|...... fooygl 0
Central Towa Iat mortgigs Ta..: b 80000 3 &3 18555 2 | 10 O
do Eastern Division, 1st 6's.1012 | 1,515.000 | A& O | 68 | 70 | ‘8¢ ‘60"
Oh dok &(I)ll]l)nola bll)iv'es;ol?' u:;io s.. }g‘% 1.520,&0]3 % gf') lg}‘ ...... lgg;z 1{5
esap’ke ur. Mon un n‘. 2,300,000 | J &J | 112}¢]......
do 6's, gold, Series A.......... 1908 2,000,600 | A& O 103 |......| 113 83“
go LY s.dgold Sgﬂas B l&(ﬁ k{{g g 73}/ e 105 1%
o coupon off.. w9Y
do  small bonds......c......... 1908 | [ 15,000,000 | p & N
do do coupon off M&N
do 6's, ourrenoy J&J
do small bonda X :g
Ches., O. &S WmorWM F& A
Chlc-go & Alton loktimort R 3‘355.000 f} : %
Binkin . X
Loulsinna & )uuoudri ver g,t Ts.. %% 1.%.000 g‘{% ﬁ
8st. L.. Jacksonville & Chic. lst 'r-. 1884 | 2,365,000 | A & O
do 1st guarantee (564) 7's....1884 564,000 | A & O
do 2d mortgage (360) 7's. . 1188 61,000 | J&J
2d guarantee (188) 7's. ..1898 188,000 | J & J
l(ilslsinnl River Bﬂdu’e Ist 8. F’d 6'8.1912 684000 | A& O
ic., B. & Q. consolidated mort. 7°s..198 | #30,000,000 | J & J
do 5's, 8inking Fund.......... ‘1901 2,600,000 | A & O
do 5's, Debentures 9,000,000 | M &N
go Iowa Div. Slnklng Fd g,%,ow ﬁ g 8
o 000,
do Denver Divwon 4's. 7,968,000 | F & A
do do 4's. 4,300,000 | M& 8
Ohic.. Rock Ialnnd & Pac. 6's, coup..1917 J&J
{ &', vogld lo1s | | 112500000 | 7 £F
) do Extens'n & Col, bs.. 1634 3,000,000 | 3 &9
do do Re ght,ered g J&J
Keokuk & Dee Moinen 18t mort. 5's..1923 2,750,000 2 : 8
F&A

do small bonds .1923
Central Ranroad of N.J.1st T's.....1800
do 1st consolidated 7's.
do assented...... .
do convertible T's
do assented .....
4 do adjustment 7’
Lehd h&Wl‘l’fnvme oo 1d. 1908
1g] es- oon. gold..
do ated 1900

do assen
$6,116,000 beld by Central R.R. of N J.
unassented : $5,384,000 assen

S——
=]
[

——zx
O e
B 2z
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RAILROAD BONDS—Continued.

[Jax.,

+ Amount authorized.

INT. [{JAN. 1, 1886. YEAR 1884.
NAME. PRINCIPAL | AMOUNT. |PAYA-| —A—| ——*A——
Due. BLE. | Bid. |Askd | High.| Low.
f Am. Dock & Improvement Co. 5's...1921 5,000,000 | J&J | 88 893¢| 138 | 129
Mll. & S8t.Paul 1st.m. 8's Pra.duChn.. 1898 3,674,000 | F& A | 138 |...... 128 | 116¢
2d 7 3-10 Prairie du Chien..1808 1,241,000 | F& A | 1268 | 128 | 12034 128
go ll:t 7'58 gold m; Div'on.. l% } 8,904,500 gzg }“ ------ iso | i
o
do 1st m. LlCrosso Div. 7’s..1883 5,279.000 | J & J
do Istm.lowa & Minn. 7's...1807 3,108,000 | J&J
do 1st m. Iowa & Dakota 7's..1809 541, J&J
do 18t mn. Chicago&Milw. 7's .1003 2,393, J&J
do consolida [ 1905 | *35,000,000 [ J & J
4 do 1st7s,lowa& Dak. exten. 1908 3,505,000 | J & J
do 1st 6's,Southwest’n Div’'n. 1808 4,000000 | J &J
do 1st5's, LaCrosse & Dav....1919 8,000,000 ( J &J
do 1lst Bo Minnesota Div. 8's 1810 7.432,000 | J &J
do 1st Hast'gs & Dak.Div.7’s..1910 5,680, J&J
do Chic. & Pucific Div. 6's... 1910 8,000,000 | J & J
do st Chicago & Pac. W. &' 's..1921 | 18.540,000 | J &J
do Mineral Point Div.5's ....1910 2.840, J&J
do Chic. & L. Sup’r Div. 5" s... 1921 1,360,000 | J &J
do Wis. & Min. Iv.5 s 4,755,000 | J&J
do Terminalbs.... . R ) | 8,000, J&J
do Far.& S0.8's Assn.. ......192¢ 1.250,000 | J & J
Chlc. & Northw’rn consol bonds T'8.1915 | 12,000,000 | Q ¥
do coupon Gold 7's......1902 :"4&000-(110 J&D
do registered Gold 7's...1902 J&D
go 8ink'g qundc' ll:'m-lgg } 6,440,000 ﬁ t 8
o
do do B&'s. .18.9—1020 ‘ A&O
4 do do reglatered % 8,810,000 | 4 & 0
do debenture 6's. ..1933 :, 10,000,000 M&N
do registered .. thaadd M&N
do 25 year debenture5's.1909 } 4,000,000 M&N
do registered g M&N
B‘acanabc & Lake Superior 1st 6's...1901 720,000 ( J&J
Des Moines & Minneapolis 1st 7’s....1907 600,000 | F & A
Towa Midland 1st mortgage 8's. .. ...1000 1,350.000 | A& O
Peninsula lst convertible 7’s........ 1898 152,000 | M &S
Chicago & M Iwaukee 1st mortg. T°s.1898 ,700,600 | J&J
Winona & St Peter 1st 7' s 1887 .%.% ]d :%
){llwlukee & Madlson la ver..1908 ,600,000 | M& S
Ottumwa, C. F. & 8t. P. lst 5' ..1909 1,600,000 ( M&S |..
Northern Iliinois 18t 5's. .1910 1,600000 | M& 8
C.,C. & Ind’apolis 1st s Bink. F'd.1899 8,000,000 (M & N
d consolidated mtge 7°s..1914 } 7,500,000 J&D
do Sinking Fund 7’s......1014 VO J&D
gen 1 consol. os.. .. J&J
(‘hlo.‘ St. P'l. Min's & Omaha 8.. J&D
i 0, St. Paul & Min. lst 6' ...... 1918 3,000,000 (M & N
4{ N. Wisconsin 1st mortgage 6's......1830 800000 | J&J
8t. Paul & Sioux City 1st6's......... 1919 7,600,000 | A & O
Chic. & Bastern Ill. 1st Sink’g F’d 0’y.1967 3,000, J&D
d do small bonds... ..... Ceeeciaann os J&D
vt . 1. & S i S0 1 || B0 | 23
Cer . CON.OB8.......
do " registered..... .. logs |} 22000000 | 4 &0
Chic. & Weet'u Tund. lst Sinking F'd 68,1919 2,500,000 M&N
feneral mortgage 's.. 1082 | *8.,806,666 | QM
Chiec. & St Louis 18t 6" ..10156 1,600,000 M & S
Coigbv e Greenvilg pl¥o oot | 12
Col., Hocking Valley & 'l‘oled 1931 14,500,000 | M & 8
Dehware, Lao(limw a& W. conv.'r s .- }3&2 o %000 i} «z Is)
do 000,
Binouse, Bingh'ton &N Y. 1st 7'8. 1006 1,750, A&O
orria & Bseex 1et mortaageTs... 1014 50, | MaN
0 @020 A T8 ......c000000 o y
do bonds 7's. moo 281,000 | J &J
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RAILROAD BONDS—Continued.
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INT. |JAN.], 1886, YEAR 1884.
PRINCIPAL | AMOUNT. |PAYA-| —*—— | —A——
Naue. Due. BLE. | Bid. |Askd High.| Low.
Illinois Central
LImngﬂeld Division coupon 8's..... 1898 1,600,000 { J&J | 119 .
iddle Division registered 5's..... 921 600,000 | F& A | 109 ceor]eiinn ...
Chicago,St. L. & N. O. Tenn. lien 7‘s 1891' 541,000 [ M&N|120 |...... 119
do 18t consol. 7's... ....1897 850,000 M & N 126 | 1 11
d 2d mortgage 6s..... 1007 80,000 | J&D| 116 |......| 11 11
goldb's .. .......... 1851| 18,000,000 |[J&D15| 111 | ..... 1 104
Dubu ue & Sloux Clty 2d Div. 7's..15894 586,000 | J&J |...... 119 |1 116
lls & Minn. 18t 7's ......... 1907 1,334.000 ( J &J | 116 6 |12 113
Ind..Bloomlnzwu&W n 1st ;rel'd 8. 19(1) 1,000,000 | J&J | 120 |..... 118 | 118
. | 8,600.000 | A&O| 8 | ..... 87 69
do do ....... 909 1,600,000 [ A&O| 79 7014 2 | 80
Esis'seh Dlv.no ‘szt; 3,000,000 | J&D| 06 98y 90 %
tnd. Docgyr &Springl . To 5 F45d | 1000|420 | 0 |10 k] o0
Internat'i & Gt.Northern 1st 6's,gold..1919 ,954.000 | M & N 116 | 118 | 104}¢
o do coupon 6's. . 1909 7,064,000 | M & 8 70
Kentucky Central mortgue 8's.......1011 780, J&J | 1096 1083¢| 7T2ig| T2ME
tamped 4 r cent.1911 5,600, J&J |...... L 7 NN PR PRy
Lake Shore & Mloh lnn s{mt ern.
do do w bonds 7’s...1888 849000 (A & O
Cleve., Painesville & Ashtahula"l s.. 1892 920,000 (A & O
Buffaio & Erie new bonds T's........ 1808 784, A&O
Kal’zoo & White Pigeon 1st 7's....... 400 J&J
Detroit, Monroe & Toledo 1st 7's.... F&A
{ Lake 8hore Div. bonds 7’s........... 18 A&O
do consol. coupon 1st 7's...1900 J&J
do oonsol. registered 1st QJ
do conw.. coupon 2d 7's, J&D
nsol. registered 2d.. J&D
thonlnz Coal R. 18t 5’s J&J
Lo lsland R. 1st mortgage 7' vee 500, M&N
1st consolidated 5's...1831|  *5.000,000 QJ
I.oulavﬂle & Nashville consol’d T's....1886 7,070,000 (A &£ O
do Cecilian Branch 7's ....... 1907 1,000,000 | M &S
do N.O. & Mobile 1st 6's 1930 5,000,000 | J &J
do do 6's 1930 1,000,000 | J & J
do Evans., Hend. &N.lstﬂ's. 1019 2.400,000 | J & D
do neral mortgage6's......1830| *20,000,000 | J & D
do ensacola Division 6's. ... . 1920 600,000 M&S
4 do  8t. Louis Division 1st 8's. 1921 8,600,000 M &8
do do 2d 3's...198 8,000.000 | M &S
do  Nash. & Decaturlst 7's.. 1900 1,900,000 | J & J
do 8o. & N.Ala. Sink’g F*d 8s. 1810 2,000,000 | A& O|.
do Louisville, Cin & Lex.6's..1831| #7.000,000 | M & N
do Trust bonds6's............ 1922! 10,000,000 l? M
do 1040 6'8... .......oonn. .. 1924 5,000,000 &N
[ Penn.&KAt.1st 8's,gold gtd. 1921 3,000,000 | F& A | 88M|......].. ... teeee
lAkO Erlo & Western1st8's............ 1919 1815000 | F& A | 89 |...... 0Ble| 78
S8andusky Division 6's..1919 32,000 F&A| 8 |...... 80 ™
I‘flyet.te. Bl'n & Muncie 1st 8's...... 1919 2,500.000 (M & N 90 9 k(3
Lou., New Alban, & Chicago 1st 6's...1910| 8,000,000  J & J | 1 ... 9836|893
do gen'l mtge 6's .1914 500,000 (A &O|...... o1 |[......|..... .
Loulisville, N. O &Tex 1st5's..... ... 1934| 18,641,000 | M & 8| 90%!...... 8714| 86
{ Man. B. Improvement Co., lim'd, 7°8.1909 1,000,000 [ M&S | 78igl...... 80 [y 4
N.Y. & Manbattan Beach R. 1st7's.. 1897 500,000 (J&J ...... 11 |,
letropollun Elevated 18t 6's 11,000000 | J&J | 11 18 |11 [
Mexioan Central lot t:;ge'l' 000000 | BEE S| 10ee| 18 o
xican Cen mor! 8 Vagaeonn | J&EI | 42 7]......
do  ex.coup.8-T-8. ..... 1iov.... { mams000 | JE3 P iy M
wchlm Central lst consolidated 7's.1902 z, 8,000,000 | M & N | 1261¢/...... 12234
do 1st consolidated 5's..1002 2,000, M&N| 110 eeee] X 101)¢
go go e‘s.......6.............]% 1,500, gzs {g“ ...... ioakl e
o o coupon 5'8... 981 sonnonn | M &8 | 1073)... ..
do do reglistered 5'a. 1631| { 4000.000 QM | 1087 10154] 100
do Jackson, Lansing & S8ag'w 6's.. ml 1,100,000 &8(108 |......|...... ceesee
Milwaukee & Northern 1st 6's....... .. 1910| 2185000 | J&D| 07 [.....|"100 | ‘85
do do 18t 6's....1884-1913 598, J&D|...... 100%§)..... N
Milwaukee, L. Shore & West'n 1st 6's . 1921 4,350,000 M&EN'111 |......i 109 9834
L3
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PRINCIPAL | AMOUNT.
NaAxz. Dux.
Milwaukee,L. 8.&W'n,Mioh d.1st6'8.1924 1,112,000
do Ashland Div., 1st 8's 1,000,000 | M &S
lnnneapolls &, St. Louis 18t 7°s.........1027 960,000 | J & D
Iowa exten. lst 7’0 1,100,000 | J & D
do do 2d morq;ag 189 500,000 | J &J
do do Southw'rn ext. let T7's..1910 638, J&D
Pacific ext. 18 . ees 1621 1,882, A&O
Mo., Kansas & ].‘t:lm gen’l oons. 8's. .11%8 8'},000.000 g gll;)
o ..... veranns .. 528,
do do cons. 7's.....1904-5-6 | 14.770,000 | F & A
do do _2d mort, income.1911 ,804,000 | A & O
Hannibal & Cent. Missouri 1st 7's. .. 1890 768,000 M & N
obile & Ohio new mortgage 6's. 1927 7,000,000 | J & D
do collateral trust 6's. 1802 806.000 | J &J
do Ist extension 6's. 1027 1,000,000 | QJ
Mo Tn s Loulslnna & Texas lag o's... }m g:a%,ooo i g .{)
Nash vﬂle. Ohattnnooga &8t.L. ;ﬁt 7'5.}918 g.%,% g g :}
o 4,000,
N. Y. Central [ X J P 1887 2,891,000 | J & D
R X (I
o udson 18t coup. 7’s.1 o
do do " 1st registered. 1803 90,000,000 | 7 & 5
do do l)et:i ....1904 7,850,000 %(‘ g g
Barlem 18t mortslge ”(I's, ooupon... 18% *12,000000 g g llg
Y, Elented R. lst mort’nge T's....1908 8,500,000 | J &J
N, Y., Penn. & Ohfo prior lien 6's..... 1895 8,000,000 M & 8
N. Y. City & Nonhern gn'l mt| et:.' 8.. 191 4,000,000 M&N
receip beeteedl BT
N. Y. d& New anland lst T e. ....... 2.%% g : 3!
N. Y., Chicago & St. Louis m ‘§s..... 15,000,000 | J & D
LR | e
N. Y., 8 uehmna& W'n mes ..... 19011 J&J
uaq do ocoupons off..... 1' 3,6(1),000«’ J&J
dO do Deb. 6's. 1897 mm F& A
do couponsoﬂ'.... F&A
lﬂdland R.of N.J.1st6's 1910 8,500,000 | A & O
N. Haven & H. 1st reg. 1903 2,000,000 | J & D
N. Gen. Land Grant 1st ooup. 6's.1921 } 50,509,000 J&J
go 6 2‘;1& B.?'u tered 6's..1921 e JA&&.}) .
o Gen. .R.R.coupon reg...
L L.G.8 F.gld. g5, :ouponlpgetged }gg 20,000,000 ‘3‘, A%0
ew Orleans Pac. 's, gUATAD o
do do coup.off. 6,720,000 J&J
Norfolk & Western gen’l mtge 6's 1031 | *11.000.000 | M & N
New River Ist 0‘ 2,000, A&O
do lmro t ext. 6' 2,106,000 | F & A
q, ‘tm.7 1024 1,500, QM
Ohio & Miss. consol. Slnkin F'd 7‘:.. 1808 8,593, J&J
go oonsol‘;dated 8... 18?8 &%.000 i % JO
do 1st Bprlngﬂeld Dtviaion 't’s . 1805 3,000,000 ' M & N |.
do 1st general 5's...........1982 8,216,000 | J& D
Ohio Central st terminal trust 6's. 600,000 [ J & J
do 18t mineral division o’s 1921 800,000 | J &J
Ohio Southern 1st mortgage 6's. . 2,100,000 | J & D
)regon & California 1st 6's . ,000,000 | J&J |..
[ n & Tmnscontlnental B's 1882-1 9,558,000 | M & N
Oregon Im rovement. Co. 18 ..1810 5,000,000 | J & D
Gbrexon & Navl at.'n lst 0' .1909 6.000.000 | J &J
nture 7's..1887 6,000,000 | A & O
do Comol 6's.....1925 8,000,000 | J & D
Pammn Sinking Fund subsidy 6's... 1910 3,000,000 (M & N
Peoria, Deoatur & Evansville 1st 6's. .1820 1287000 | J &J
do Evansville Division 1st 6