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TIRING the twenty-five year period 1902-1927 banks increased from 125 in 1902 to 295 in 1927. The

the number of banking institutions in New Jer- percentage increase in numbers of each type of bank-
sey increased from 223 to 569, or more than ing institution is as follows:

twofold; and the total assets of all New Jersey bank

ing institutions increased nearly eightfold, or from

$346,230,000 in 1902 to $2,740,803,000 in 1927. Thus

the average size of individual banking institutions State Banks

must have increased approximately fourfold.

This growth in numbers has not been shared equally

by the different types of banking institutions, as the

following table shows r

q, > 0)

-Rh “

Io a

D
s
a>

+j P

£ Z ^
a OT

% increase in number from

1902-1927

Less than i%

144%

276%

136%

CT)

Savings BanksU} .0

.K ^
h Z a
O g os

Trust Companies
National Banks .

O

0)

Ph

tQ

The progress of banking in the State, however, is
not adequately pictured by figures showing the num
ber of institutions. One needs to know also the facts

concerning the growth of the institutions themselves,
and the changes that have taken place in the character
and quality of the services they are rendering.
The following table shows the increase in total as

sets of New Jersey banking institutions during this
twenty-five year period:
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176 38L 467It is to be noted that the number of savings banks in

the State remained practically stationary during the
entire period, declining from 28 in 1903 to 25 in 1910
and then increasing after 1915 to 28 in 1927. The
ber of state banks increased from 16 in 1902 to 39 in

1927; the number of trust companies increased from 1925

55 in 1902 to 207 in 1927; and the number of national
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^Tables 1. 2, 3 and 4 are compiled from the annual reports of the New
Jersey Department of Banking and Insurance and annual
United States, Comptroller of the Currency.

Thus, while the number of savings banks remained
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of the savings banks increased nearly fourfold, i. e., Lake, and Asbury Park. The increase in the banking
from $79,570,000 in 1902 to $311,043,000 in 1927. The resources of such parts of the State have aggregated
total assets of state banks increased from $11,165,000 more than elevenfold from 1901 to 1926.

The fact that banking institutions ‘4n other parts ofin 1902, to $110,528,000 in 1927; the total assets of the

trust companies from $113,393,000 in 1902 to $1,327,-

836,000 in 1927; and the total assets of national banks
of New Jersey from $142,102,000 in 1902 to $991,396,-

000 in 1927. The percentage increase in total assets of

each type of banking institution is as follows:

TAB'LE 3

Growth of’ Banking Institutions in New Jersey Classified Ac

cording TO Industrial Cities, Metropolitan or

Resort Areas, and Others* '

(Figures are total assets of hanking institutions in thousands

of dollars)
% increase of assets from

1902-1927

291%

890%

1,071%

598%

Savings Banks
State Banks

Trust Companies
National Banks

1926Classification of Banks 1911

375,633

152,229

126,785

1901

In leading industrial cities 180,559
In metropolitan and resort areas

In other parts of the State 50,265

i

1,338,401

650,506

531,175

56,388

In the following graph, which is plotted on a scale

constructed so as to show rate of change (logarithmic classification completely accurate ac-
scale), the relative growths of the total assets of these cording to these subdivisions; for example Jersey City and Newark are

four types of banking institutions in New Jersey are
shown from year to year for the period 1901-1927, in

comparison with the relative growth of the total bank
ing resources of the State.

2,520,082654,647All banking institutions of the State** 287,212

leading industrial cities and also in the metropolitan area. In the above

classification they have been put with leading industrial cities.

**Excepting private bankers, credit unions and small loan brokers.

show such a large percentage growth isthe State

probably due to three causes:
GBAPH 1

ASSETS OF NEW JEESEY BANKING INSTITUTIONS

1301 - 1927 I.—^The increase in the number of small towns in the State and the

organization of banks in such towns as soon as they could support such

an institution;

2.—The fact that the influence of the metropolitan area is effective

throughout practically the whole State to some degree; and

3.—The fact that in the above classification some of the smaller in

dustrial towns are included in' “others,” only the larger industrial towns

being included in “leading industrial cities.”

The table shows a sevenfold increase in the banking

resources of the leading industrial cities, which include
Bayonne, Camden, Elizabeth, Jersey City, Newark,
Passaic, Paterson, Perth Amboy and Trenton.
Even allowing for the fact that the dollar of 1927 is

worth only about 57% as much as the dollar of 1902,
there is still left to be accounted for a great increase in

banking resources during this period. It would be ex
pected that something like the same rate of growth

The trust companies have grown most rapidly, next must have taken place in population, in business and
in rapidity of growth come the state banks, then the in trade, to give rise to the need for the greater bank

ing services. But the population of the State increased
The growth of banking institutions is to a large ex- from 1,883,669 in 1900 to 3,155,900 in 1920 and is esti- .

tent a reflection of the growth of industry and wealth mated in 1927 to be slightly over three and a quarter
in the State. The accompanying table (3) shows how millions. This is an increase in population of 73%, in

banking institutions have grown in various parts of the comparison with an 855% increase in banking resources

during the same period.
As population becomes more and more urban it tends

rate of growth has been greatest in the part of the to use banking facilities more extensively. New Jer-
State classified as metropolitan and resort areas, sey population was 70.6% urban in 1900 and 78.4%
which includes the towns in northern New Jersey serv- urban in 1920. This still does not account for the large

ing as suburban residence sections to New York City, relative increase in banking resources. Analysis of the

the towns of southern New Jersey serving as suburban important factors in the development of the State .

residence sections to Philadelphia, and the seaside seem to indicate that the explanation of this 855% in

resort towns, such as Atlantic City, Lakewood, Spring crease in banking resources with only 73% increase in

national banks, and finally the savings banks.

State.

Examination of this table seems to indicate that the

DR. EDWIN WALTER KEMMERER

The “Money Doctor”
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organization of banks in such towns as soon as they could support such

an institution;

2.—The fact that the influence of the metropolitan area is effective

throughout practically the whole State to some degree; and

3.—The fact that in the above classification some of the smaller in

dustrial towns are included in' “others,” only the larger industrial towns

being included in “leading industrial cities.”

The table shows a sevenfold increase in the banking

resources of the leading industrial cities, which include
Bayonne, Camden, Elizabeth, Jersey City, Newark,
Passaic, Paterson, Perth Amboy and Trenton.
Even allowing for the fact that the dollar of 1927 is

worth only about 57% as much as the dollar of 1902,
there is still left to be accounted for a great increase in

banking resources during this period. It would be ex
pected that something like the same rate of growth

The trust companies have grown most rapidly, next must have taken place in population, in business and
in rapidity of growth come the state banks, then the in trade, to give rise to the need for the greater bank

ing services. But the population of the State increased
The growth of banking institutions is to a large ex- from 1,883,669 in 1900 to 3,155,900 in 1920 and is esti- .

tent a reflection of the growth of industry and wealth mated in 1927 to be slightly over three and a quarter
in the State. The accompanying table (3) shows how millions. This is an increase in population of 73%, in

banking institutions have grown in various parts of the comparison with an 855% increase in banking resources

during the same period.
As population becomes more and more urban it tends

rate of growth has been greatest in the part of the to use banking facilities more extensively. New Jer-
State classified as metropolitan and resort areas, sey population was 70.6% urban in 1900 and 78.4%
which includes the towns in northern New Jersey serv- urban in 1920. This still does not account for the large

ing as suburban residence sections to New York City, relative increase in banking resources. Analysis of the

the towns of southern New Jersey serving as suburban important factors in the development of the State .

residence sections to Philadelphia, and the seaside seem to indicate that the explanation of this 855% in

resort towns, such as Atlantic City, Lakewood, Spring crease in banking resources with only 73% increase in

national banks, and finally the savings banks.

State.

Examination of this table seems to indicate that the

DR. EDWIN WALTER KEMMERER

The “Money Doctor”
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New Jersey and in neighboring states (New York City
and Philadelphia particularly) much of the agricultur

al land in New Jersey is most profitably used to pro

duce garden products. The value of all New Jersey
crops for 1926 was $53,100,000.

The rapid industrial growth of the State is shown, on

the other hand, by the fact that the value of products
of New Jersey industries increased from $774,369,000
in 1904 to $1,406,633,000 in 1914 and to $3,539,181,000
in 1925. According to the United States Cehsus of

1920, of the persons 10 years and over engaged in gain
ful occupations in the State, 51% were employed in
manufacturing and mechanical industries, as against
6% in agriculture.

With this industrial growth of the State has come

the increase in wealth and in size of cities, the need of

financing improvements for sanitation, of enlarged
and improved educational facilities and of building
good roads for transportation. This latter need has

been enormously increased by the growth of motor
vehicle traffic. The value of tangible property in
creased from $2,734,000,000 in 1900 to $11,794,000,000
in 1922. The property tax increased from $20,956,000
in 1902 to $145,355,000 in 1922. Debts of local govern
ments increased from $81,204,000 in 1902 to $365,817,-
000 in 1922. Automobile registrations increased from

51,360 in 1913 to 651,415 in 1926. The State had 1,297
miles of surfaced roads in 1926. Expenditures on roads
alone in 1925 amounted to over $55,000,000. Corpora
tion incomes in New Jersey increased from $154,209,-
000 in 1921 to $260,526,000 in 1924, and personal in
comes increased from $828,429,000 in 1919 to $1,177,-
421,000 in 1924.

Such are the manifestations of wealth and increase

of wealth during the past twenty-five years which
serve as the fundamental explanation for the growth
of banking institutions in the aggregate during this
period.

population has been due to three main groups of
causes:

I.—The growth of industry in. the State.

2.—The extension of the metropolitan area of New York City into

northern New Jersey and the consequent increase in a wealthy banking
population.

3-—The growth of banking in the resort or playground sections of

the State with the development of summer and winter resorts.

These developments are reflected in the population
figures. Prom 1900 to 1920 the most rapid growth of
population was in the industrial and summer resort

counties of the State, such as Atlantic County, Bergen,
Cape May, Essex and Middlesex; whereas the least
rapid growth of population during this period was in
the agricultural counties of Cumberland, Hunterdon,
Salem, Sussex and Warren—in fact population in Hun
terdon actually declined 2.4% from 1900 to 1910.
For the State as a whole there was a marked decline

in agricultural products such as grain, hay and cereals,
during this period, due to the comparative advantage
enjoyed by western lands for the production of such
crops. Sheep and wool growing rapidly declined, as
also swine and cattle for slaughtering. Land is more
valuable for other uses in New Jersey.^

Those other uses as far as agriculture is concerned
include the growing of what are usually termed garden
products such as vegetables and melons. New Jersey
is a large producer of chickens, both for laying eggs
and for marketing for food. The population of chick
ens increased from 2,534,371 in 1920 to 4,113,622 in
1925, and production of eggs increased from 13,280,-
104 in 1919 to 27,417,182 in 1924. The State is a large
producer of fruits, particularly apples and peaches and

small fruits such as strawberries and cranberries.

Large quantities of beans, lettuce, sweet corn and to

matoes are produced. Thus, with the large cities in

_ ^In terms of. dollars, the value of farm property greatlv increased dur
ing the period, i. e. from $189,533,660 in 1900 to $311,084,284 in 1925 ; atut
allowing for the depreciation in the value of the dollar this increase is
from $189,533,660 in 1900 to approximately $196,000,000 in 1925.

tions. The following table compiled from the annual
reports of the New Jersey Department of Banking and
Insurance is a summary of the changing character of
the assets of savings banks of New Jersey at five year
intervals from 1901 to 1926:

bank could not successfully organize there.® In fact

one of the arguments later given in favor of the Pos

tal Savings System was to have available at many con
venient places a depositary for savings.

The opposition of the savings banks gradually died
out, after they learned that their deposits grew in

spite of the competition of the commercial banks and

that their opposition was fruitless. The deposits in
savings banks of the State increased from $65,679,000

in 1901 to $260,233,000 in 1926—an approximate four
fold increase.

Time deposits in trust companies of the State in

creased more than tenfold in the same period. Time
deposits in state banks increased from a little over

$1,000,000 in 1907 (data not available before that time)

to over $46,000,000 in 1927. There are no comparable
data for national banks prior to 1914.® But since 1914
the time deposits of national banks in the State have

grown from approximately $41,000,000 to over $434,-
000,000.

growth of time deposits and demand deposits in trust
companies, state banks and national banks respec
tively.

TABLE 4

Savings Bank Investments

Percentage of assets invested in
Bonds of

Counties,
Cities and

United States

Railroad and District

Bonds of Columbia

Bonds

Real Estate

Bonds and

Mortgages Towns of N. J. ist Mortgage

33-6'
30.S

End of

i8.8

25.2

26.6 8.61901

1906

191.1

1916

1921

1926

28.4

25.0

4.0

41.6 19.1 2.2

26.544.4 17.2

18.637-7 I4-S20.9

6.525.011-3

During this period one of the outstanding develop
ments has been the introduction of a savings bank
business into the commercial banks of the State. Un

der a ruling of the Comptroller of the Currency on Feb

ruary 11,1903, to the effect that there is nothing in the

National Bank Act to prevent national banks from ac
cepting savings accounts, there were in 1904 fourteen
national banks in New Jersey which maintained sav
ings departments.® Shortly after this the'state banks
entered this field of service and have had a steadily
increasing savings bank business ever since.

Trust companies from the beginning have been per
mitted by their charters to take savings accounts. Dur

ing the earlier part of the period savings banks op
posed this invasion into their field and for several

years controversy existed between the savings banks
on the one hand and the commercial banks on the other.

It was argued by the savings bank interests that they
performed a distinct and valuable service which the

commercial banks could not perform and that their po
sition was being jeopardized by the competition of the

commercial banks in the savings bank field.

In 1908 the savings bank group felt so strongly on
the matter that some of them withdrew from the New

Jersey Bankers Association and formed a separate
savings bank association for the State.^ The national

banking group argued that there was room for all of
them in the field. In 1904 they pointed to the fact that

there were savings banks in only 19 places in the State,
while there were 258 banking institutions in the State,
including 173 national banks, 17 state banks and 68
trust companies. For the sake of encouraging thrift,
it was argued, it is only right that facilities for saving

should be available at as many places as possible in
the State—many of which are so small that a savings

The following graphs show the relative
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OUTSTANDING FEATURES OF BANKING DEVELOPMENT

In the cases of all three types of banking institutions,
trust companies, state banks and national banks, it is

to be noted that time deposits aggregate a greater
amount than demand deposits at the end of 1927. The

rate of growth of time deposits in trust companies is

about the same as the rate of growth of demand depos
its in trust companies. The rate of growth of time de

posits in state banks has been much more rapid than
the rate of growth of state bank demand deposits.

The most striking contrast in growth, however, is
shown in the case of national banks since 1914; al
though it is to be presumed from other information that

'T^HE story of the progress of banking
sey as reflected in total bank resources and other

‘ manifestations of wealth has been given in the fore
going section; and the purpose was to relate the bank

ing growth in the aggregate with the industrial, com
mercial and social development of the state in the ag

gregate. It is now proposed to show the relationship
to this development, of certain outstanding features
of the State’s banking development.

An analysis of savings bank assets shows a relative
increase in importance of investments in real estate

bonds and mortgages during the last twenty-five years.
In 1901 investments in real estate bonds and mort

gages constituted 33.6% of the total assets of savings

in New Jer- banks of the State. In 1926 the savings banks had
48.2% of their assets invested in bonds and mortgages.
The relative importance of bonds of counties, cities

and towns of the State declined as investments for sav

ings banks. In 1901 savings banks had 26.6% of their
assets in bonds of counties, cities and towns of New
Jersey—in 1926 this percentage amounted to but
11.3%. New Jersey savings bank investments in United

States government obligations have always been rela-
’

lively small—in 1901 the savings banks had 8.6% of
their assets so invested; in 1926 the figure was 6.5%,
although during the period of the war this type of in

vestment was larger. In 1921 savings banks had 14.5%
of their assets in United States government obliga-

sproceedings of the first annual convention of the New Jersey Bankers
Association. 1904, p. 13.

‘Proceedings of the sixth annual convention of the New Jersey Bankers
Association, 1909, pp. 105-7, and seventh annual convention, 1910, pp.
114-5.

^Proceedings of the fifth annual convention of the New Jersey Bank
ers Association, 1908, pp. 44-5, 47.

“Reports of the Comptroller of the Currency, especially 1910, pp. 7-8 ;
also Wall Street Journal, Jan. 6, 1915, and Conway and Patterson, The
Operation of the New Bank Act, pp. 223-4.



JOURNAL OF INDUSTRY AND FINANCE JOURNAL OF INDUSTRY AND FINANCE8 9

New Jersey and in neighboring states (New York City
and Philadelphia particularly) much of the agricultur

al land in New Jersey is most profitably used to pro

duce garden products. The value of all New Jersey
crops for 1926 was $53,100,000.

The rapid industrial growth of the State is shown, on

the other hand, by the fact that the value of products
of New Jersey industries increased from $774,369,000
in 1904 to $1,406,633,000 in 1914 and to $3,539,181,000
in 1925. According to the United States Cehsus of

1920, of the persons 10 years and over engaged in gain
ful occupations in the State, 51% were employed in
manufacturing and mechanical industries, as against
6% in agriculture.

With this industrial growth of the State has come

the increase in wealth and in size of cities, the need of

financing improvements for sanitation, of enlarged
and improved educational facilities and of building
good roads for transportation. This latter need has

been enormously increased by the growth of motor
vehicle traffic. The value of tangible property in
creased from $2,734,000,000 in 1900 to $11,794,000,000
in 1922. The property tax increased from $20,956,000
in 1902 to $145,355,000 in 1922. Debts of local govern
ments increased from $81,204,000 in 1902 to $365,817,-
000 in 1922. Automobile registrations increased from

51,360 in 1913 to 651,415 in 1926. The State had 1,297
miles of surfaced roads in 1926. Expenditures on roads
alone in 1925 amounted to over $55,000,000. Corpora
tion incomes in New Jersey increased from $154,209,-
000 in 1921 to $260,526,000 in 1924, and personal in
comes increased from $828,429,000 in 1919 to $1,177,-
421,000 in 1924.

Such are the manifestations of wealth and increase

of wealth during the past twenty-five years which
serve as the fundamental explanation for the growth
of banking institutions in the aggregate during this
period.

population has been due to three main groups of
causes:

I.—The growth of industry in. the State.

2.—The extension of the metropolitan area of New York City into

northern New Jersey and the consequent increase in a wealthy banking
population.

3-—The growth of banking in the resort or playground sections of

the State with the development of summer and winter resorts.

These developments are reflected in the population
figures. Prom 1900 to 1920 the most rapid growth of
population was in the industrial and summer resort

counties of the State, such as Atlantic County, Bergen,
Cape May, Essex and Middlesex; whereas the least
rapid growth of population during this period was in
the agricultural counties of Cumberland, Hunterdon,
Salem, Sussex and Warren—in fact population in Hun
terdon actually declined 2.4% from 1900 to 1910.
For the State as a whole there was a marked decline

in agricultural products such as grain, hay and cereals,
during this period, due to the comparative advantage
enjoyed by western lands for the production of such
crops. Sheep and wool growing rapidly declined, as
also swine and cattle for slaughtering. Land is more
valuable for other uses in New Jersey.^

Those other uses as far as agriculture is concerned
include the growing of what are usually termed garden
products such as vegetables and melons. New Jersey
is a large producer of chickens, both for laying eggs
and for marketing for food. The population of chick
ens increased from 2,534,371 in 1920 to 4,113,622 in
1925, and production of eggs increased from 13,280,-
104 in 1919 to 27,417,182 in 1924. The State is a large
producer of fruits, particularly apples and peaches and

small fruits such as strawberries and cranberries.

Large quantities of beans, lettuce, sweet corn and to

matoes are produced. Thus, with the large cities in

_ ^In terms of. dollars, the value of farm property greatlv increased dur
ing the period, i. e. from $189,533,660 in 1900 to $311,084,284 in 1925 ; atut
allowing for the depreciation in the value of the dollar this increase is
from $189,533,660 in 1900 to approximately $196,000,000 in 1925.

tions. The following table compiled from the annual
reports of the New Jersey Department of Banking and
Insurance is a summary of the changing character of
the assets of savings banks of New Jersey at five year
intervals from 1901 to 1926:

bank could not successfully organize there.® In fact

one of the arguments later given in favor of the Pos

tal Savings System was to have available at many con
venient places a depositary for savings.

The opposition of the savings banks gradually died
out, after they learned that their deposits grew in

spite of the competition of the commercial banks and

that their opposition was fruitless. The deposits in
savings banks of the State increased from $65,679,000

in 1901 to $260,233,000 in 1926—an approximate four
fold increase.

Time deposits in trust companies of the State in

creased more than tenfold in the same period. Time
deposits in state banks increased from a little over

$1,000,000 in 1907 (data not available before that time)

to over $46,000,000 in 1927. There are no comparable
data for national banks prior to 1914.® But since 1914
the time deposits of national banks in the State have

grown from approximately $41,000,000 to over $434,-
000,000.

growth of time deposits and demand deposits in trust
companies, state banks and national banks respec
tively.

TABLE 4

Savings Bank Investments

Percentage of assets invested in
Bonds of

Counties,
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Bonds of Columbia
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1906

191.1

1916

1921

1926
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41.6 19.1 2.2

26.544.4 17.2

18.637-7 I4-S20.9
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During this period one of the outstanding develop
ments has been the introduction of a savings bank
business into the commercial banks of the State. Un

der a ruling of the Comptroller of the Currency on Feb

ruary 11,1903, to the effect that there is nothing in the

National Bank Act to prevent national banks from ac
cepting savings accounts, there were in 1904 fourteen
national banks in New Jersey which maintained sav
ings departments.® Shortly after this the'state banks
entered this field of service and have had a steadily
increasing savings bank business ever since.

Trust companies from the beginning have been per
mitted by their charters to take savings accounts. Dur

ing the earlier part of the period savings banks op
posed this invasion into their field and for several

years controversy existed between the savings banks
on the one hand and the commercial banks on the other.

It was argued by the savings bank interests that they
performed a distinct and valuable service which the

commercial banks could not perform and that their po
sition was being jeopardized by the competition of the

commercial banks in the savings bank field.

In 1908 the savings bank group felt so strongly on
the matter that some of them withdrew from the New

Jersey Bankers Association and formed a separate
savings bank association for the State.^ The national

banking group argued that there was room for all of
them in the field. In 1904 they pointed to the fact that

there were savings banks in only 19 places in the State,
while there were 258 banking institutions in the State,
including 173 national banks, 17 state banks and 68
trust companies. For the sake of encouraging thrift,
it was argued, it is only right that facilities for saving

should be available at as many places as possible in
the State—many of which are so small that a savings

The following graphs show the relative
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OUTSTANDING FEATURES OF BANKING DEVELOPMENT

In the cases of all three types of banking institutions,
trust companies, state banks and national banks, it is

to be noted that time deposits aggregate a greater
amount than demand deposits at the end of 1927. The

rate of growth of time deposits in trust companies is

about the same as the rate of growth of demand depos
its in trust companies. The rate of growth of time de

posits in state banks has been much more rapid than
the rate of growth of state bank demand deposits.

The most striking contrast in growth, however, is
shown in the case of national banks since 1914; al
though it is to be presumed from other information that

'T^HE story of the progress of banking
sey as reflected in total bank resources and other

‘ manifestations of wealth has been given in the fore
going section; and the purpose was to relate the bank

ing growth in the aggregate with the industrial, com
mercial and social development of the state in the ag

gregate. It is now proposed to show the relationship
to this development, of certain outstanding features
of the State’s banking development.

An analysis of savings bank assets shows a relative
increase in importance of investments in real estate

bonds and mortgages during the last twenty-five years.
In 1901 investments in real estate bonds and mort

gages constituted 33.6% of the total assets of savings

in New Jer- banks of the State. In 1926 the savings banks had
48.2% of their assets invested in bonds and mortgages.
The relative importance of bonds of counties, cities

and towns of the State declined as investments for sav

ings banks. In 1901 savings banks had 26.6% of their
assets in bonds of counties, cities and towns of New
Jersey—in 1926 this percentage amounted to but
11.3%. New Jersey savings bank investments in United

States government obligations have always been rela-
’

lively small—in 1901 the savings banks had 8.6% of
their assets so invested; in 1926 the figure was 6.5%,
although during the period of the war this type of in

vestment was larger. In 1921 savings banks had 14.5%
of their assets in United States government obliga-

sproceedings of the first annual convention of the New Jersey Bankers
Association. 1904, p. 13.

‘Proceedings of the sixth annual convention of the New Jersey Bankers
Association, 1909, pp. 105-7, and seventh annual convention, 1910, pp.
114-5.

^Proceedings of the fifth annual convention of the New Jersey Bank
ers Association, 1908, pp. 44-5, 47.

“Reports of the Comptroller of the Currency, especially 1910, pp. 7-8 ;
also Wall Street Journal, Jan. 6, 1915, and Conway and Patterson, The
Operation of the New Bank Act, pp. 223-4.
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tan trust companies are selected because of their inti- to New Jersey law the minimum paid up capital stock
mate connections with financial interests and the stock of a trust company is $100,000. When a national bank
and bond markets. Yet in New Jersey, trust compan- exercises trust powers it does so subject to the probate
ies have received appointments on a considerable scale law and law of trusts of the state in which it exists,

trustee under bond issues for smaller industrial con

cerns, clubs, and other local enterprises which have no

interest in a national market for their issues.

time deposits in national banks grew very rapidly from War, is the relatively rapid increase of loans secured
1904 to 1914 also. The Federal Reserve Act removed by stocks and bonds, other than United States Gov-
all doubt as to the legality of time deposits in national ernment securities, compared with that of other bank

loans throughout the country. Unfortunately segre
gated data on this subject for New Jersey are unavail
able, but it is a tendency reflected in the data published
by the Federal Reserve Board for all of the twelve
federal reserve districts. *

The explanation offered for this development; is the
increasing tendency on the part of large borrb|^ers to

finance themselves through the sale of securities, rath

er than through borrowing at banks. This practice
has arisen in part because the American people were
taught to invest in securities by the flotation of the

Liberty Loans. Prior to the War, a great national
manufacturing plant would finance itself by borrowing
direct from its bank to the extent, say, of a million dol

lars. This million dollars would show in the bank’s

statements under the head of ‘‘commercial loans.

10

GBAPH 3

DEPOSITS OF THE STATE BANKS OF NEW JEBSEY At the time that the controversy over section 11 (k)as

was so bitter in other parts of the country, the New

Jersey trust companies and national banks assumed a
Similarly New Jersey trust companies perform niore dispassionate attitude, although at the 1915 con-

transfer agency and registration services. But to vention of the New Jersey Bankers Association a
how great an extent one can only guess, because of the lively discussion of the issue took place on the floor,
entire lack of statistics on the subject. A large agency -with the result that a special committee was appointed
business has developed where trust companies under- deal with the matter. The constitutionality of this
take important duties for municipalities in connection section of the Federal Reserve Act was finally decided
with the issue of bonds. As registration agent for py the Supreme Court in 1924.
municipal bonds the trust company safeguards the
community against fraud and improves its credit.®
The growth of trust companies in New Jersey in

recent years has been observed to have been particu
larly rapid. This phenomenal development of trust
companies was frequently the subject of comment dur
ing the latter part of the 19th century and the early
part of the twentieth. It was due, among other things,
to the fact that their charters were more liberal, es-

pecialU with reference to banking services in connec
tion with real estate finance. The trust companies have

At the end of each year
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In order to put state banks on an equal competitive

basis with the trust companies and national banks,

the state legislature passed a law in 1919 granting

fiduciary powers to state banks provided they have a

paid up capital stock of $100,000 and comply with pro
bate law and the law of trusts of the State.

While there are no aggregate data for personal

trust business in New Jersey, the reports of separate

trust companies in the annual reports of the Commis

sioner of Banking and Insurance for the years 1901-
1916 give a statement concerning the trust department
of each trust company of the State. From these state

ments the following table has been compiled, the figure
for 1927 being furnished by the State Department of
Banking and Insurance:

i

/

j >

At the present time the same company will issue se-

banks, made provision for segregation of such accounts curities and sell a million dollars worth of them to one

from demand deposits, provided a lower reserve re- thousand different people,

quirement against such deposits and provided that

1920 1925 19301910 191519051900
13

These people, in order to purchase and carry the
securities, will borrow money from their respective
banks collateraled by the securities. Thus the same
one million dollars credit will appear iii the bank’s
statements, but now as loans secured by stocks and
bonds instead of as commercial loans. This new devel

opment has no doubt been furthered by the increasing
participation on the part of banks in the promotion of

investment services for the public. A part of the rela
tive increase in loans on stocks and bonds would also

be due to the rise in the prices of stocks and bonds

which has taken place during the period under consid
eration.'^
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DEPOSITS
Of the

NATIONAL BANKS OF THE STATE OF NEW JERSEY
built up a congeries of coordinated services such as

those of escrow agent, trustee under real estate trust

deed, and simple real estate agent, which have so met
the convenience of the communities served that the

At the end of each year
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trust companies have thrived and progressed with the
growing towns and cities of the State and Nation.

This has attracted other banking business to the trust End of

igoi ..

1906 .,

1911 ..

the trust companies has been the development of per- 1916 ..

sonal trust service. When a trust company is acting as

executor, administrator or trustee in any way, it builds
up between itself and the individuals served a confi

dential relationship which encourages further banking
business with those people as well as their friends.

Certainly the vast degree of confidence placed in the
trust departments of these institutions has had much
to do with the rapid expansion of their commercial and

savings departments. These two important causes for
the more rapid growth of trust companies than of other
banking institutions were felt early by state banks and

national banks, and it was urged as early as 1906, that

national banks should be granted fiduciary powers.
Finally, section 11 (k) of the Federal Reserve Act

authorized national banks to obtain trust powers by ap

plication to the Federal Reserve Board, provided they
could comply with the state laws regarding minimum
paid up capital stock for trust companies. According

500.

Total Trust Accounts of

New Jersey Trust Companies

$17,119,554

46,567,417

64,872,791

92,524,779

528,856,415

I
companies.

Another important cause for the rapid growth of
Pota
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The trust companies of New Jersey, like trust com
panies of other states, are organized with power to
perform fiduciary services, including power to act as

executor, administrator, trustee, and agent under a va

riety of circumstances, for individuals and for corpor-
the savings bank laws of the State would apply to the ations. There are no published data to indicate the
savings departments of national banks in the State. amount of trust and agency business that is being done
With these points of controversy thus finally settled, py these companies, but it is known to be very large,

a rapid growth of time deposits resulted. corporate trust services, such as trustee for bond-
It is probable that national banks and state bank holders, is probably not very greatly developed in New

members of the Federal Reserve System have encour- Jersey because of the proximity of the large trust

aged the growth of time deposits by reason of the low- panies of New York City, Philadelphia and Baltimore,
er reserve requirements for such deposits since 1913;
but it is a mistake to assurpe that the lower reserve

Of the 295 national banks in operation in New Jer
sey on December 31,1927,153 had authority to exercise
trust powers under Section 11 (k) of the Federal Re
serve Act. The aggregate capital of the national banks

with fiduciary powers amounted to $35,150,000, or ap
proximately 70% of the aggregate capital of all nation
al banks in the State.

The building up of a trust department, however, re
quires something more than merely the obtaining of
the legal authority to do so; and only 92 of these 153
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’"Sec. 11 (k) of the Federal Reserve Act and Regulation F, Series of
1928 of the Federal Reserve Board.

“Proceedings of the twelfth annual convention of the New Jersey
Bankers Association, 1915, pp. 110-1 and 115-20.

“(State of Missouri ex rel Burns National Bank v. Duncan, 265 U. S. 17.
See also First National Bank of Bay City v. Fellows, 244 U. S. 416

(1917). Annual Report of the Federal Reserve Board, 1924, pp. 27, 234-7
and for a summary of the controversy see Tippetts. Charles S. “Fiduciary
Powers of National Banks,” American Economic Review, September 1925,
pp. 417-34.

Chapter 136, Laws of 1919 ; also Proceedings of the sixteenth annual

convention of the New Jersey Bankers Association, in New Jersey Com
merce and Finance—Record and Guide, June 7, 1919, p. 54.

launder this provision of the Federal Reserve. Act there were in New
Jersey at the end of 1926, 128 national banks with trust powers. Annual
Report of the Federal Reserve Board, 1926, pp. 540-1 and 543.

Large corporations ordinarily choose one of the old
well-established trust companies in a large city, par-

requirement is the complete explanation for the rapid ticularly in New York City, as trustee under corporate ^

growth of time deposits since 1914. If it were true,

how would the rapid growth of time deposits in com
mercial banks before the Federal Reserve Act be ex-

I

trust deeds.®

Similarly, for transfer agency services, registrar of

stocks, registrar of bonds, etc., the larger metropolL
13

plained f

Another striking feature of the development of as

sets, which has appeared principally since the World

377-9. See on this general subject, Williams, Clark,
Danger to Banks in Municipal Bonds as Security” Pro-

oeeaings of the second annual convention of the New Jersey Bankers
Association, 1904, pp. 33-9.

’B. H. Beckhart and James G. Smith, The New York Money Market,
Since 1914, Manuscript in preparation.

®Smith,' James G. The Development of Trust Companies in the United
States, pp. 295-309. (.

y?, ■



JOURNAL OF INDUSTRY AND FINANCEJOURNAL OF INDUSTRY AND FINANCE II10
I

tan trust companies are selected because of their inti- to New Jersey law the minimum paid up capital stock
mate connections with financial interests and the stock of a trust company is $100,000. When a national bank
and bond markets. Yet in New Jersey, trust compan- exercises trust powers it does so subject to the probate
ies have received appointments on a considerable scale law and law of trusts of the state in which it exists,

trustee under bond issues for smaller industrial con

cerns, clubs, and other local enterprises which have no

interest in a national market for their issues.

time deposits in national banks grew very rapidly from War, is the relatively rapid increase of loans secured
1904 to 1914 also. The Federal Reserve Act removed by stocks and bonds, other than United States Gov-
all doubt as to the legality of time deposits in national ernment securities, compared with that of other bank

loans throughout the country. Unfortunately segre
gated data on this subject for New Jersey are unavail
able, but it is a tendency reflected in the data published
by the Federal Reserve Board for all of the twelve
federal reserve districts. *

The explanation offered for this development; is the
increasing tendency on the part of large borrb|^ers to

finance themselves through the sale of securities, rath

er than through borrowing at banks. This practice
has arisen in part because the American people were
taught to invest in securities by the flotation of the

Liberty Loans. Prior to the War, a great national
manufacturing plant would finance itself by borrowing
direct from its bank to the extent, say, of a million dol

lars. This million dollars would show in the bank’s

statements under the head of ‘‘commercial loans.

10

GBAPH 3
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In order to put state banks on an equal competitive

basis with the trust companies and national banks,

the state legislature passed a law in 1919 granting

fiduciary powers to state banks provided they have a

paid up capital stock of $100,000 and comply with pro
bate law and the law of trusts of the State.

While there are no aggregate data for personal

trust business in New Jersey, the reports of separate

trust companies in the annual reports of the Commis

sioner of Banking and Insurance for the years 1901-
1916 give a statement concerning the trust department
of each trust company of the State. From these state

ments the following table has been compiled, the figure
for 1927 being furnished by the State Department of
Banking and Insurance:
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At the present time the same company will issue se-

banks, made provision for segregation of such accounts curities and sell a million dollars worth of them to one

from demand deposits, provided a lower reserve re- thousand different people,

quirement against such deposits and provided that

1920 1925 19301910 191519051900
13

These people, in order to purchase and carry the
securities, will borrow money from their respective
banks collateraled by the securities. Thus the same
one million dollars credit will appear iii the bank’s
statements, but now as loans secured by stocks and
bonds instead of as commercial loans. This new devel

opment has no doubt been furthered by the increasing
participation on the part of banks in the promotion of

investment services for the public. A part of the rela
tive increase in loans on stocks and bonds would also

be due to the rise in the prices of stocks and bonds

which has taken place during the period under consid
eration.'^
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departments, and aggregate trust deposits amounting
to $12,353,860. Thus the total trust deposits of the
State at the end of 1927 amounted to:

national banks have thus far actually begun a trust

business. These ninety-two national banks in New
Jersey which have active trust departments have a

combined capital of $25,200,000, and on December 31,
1927, were administering altogether 1,316 individual
trusts with total assets of $50,714,117.

In addition to the personal trust services, 30 of these

national banks were also administering 92 corporate
trusts and acting as trustees for bond and note issues

aggregating $28,045,940. The following statement

shows in greater detail the activities of these 92 nation

al banks that were administering trusts in 1927:

69 national banks were acting as trustees

59 national banks were acting as executors

49 national banks were acting as administrators

47 national banks were acting as guardians of estates

2 national banks were acting as registrars of stocks and bonds.

29 national banks were acting in other capacities not mentioned above.

According to the office of the New Jersey Depart

ment of Banking and Insurance, there are now four

teen state banks and one savings bank with active trust

$538,856,415
50,714,117

Trust Companies .. .
National Banks ... .

State Banks and one

Savings Bank ....

To the
12,353,86b

NEW JERSEY BANKERS’

ASSOCIATION

$601,924,392

There has been a steady growth of bond departments

in the banking institutions of the State, particularly

noticeable in recent years, according to the statement

of the offices of the New Jersey State Department of

Banking and Insurance; but there are no actual data

to picture this development. There have been organ
ized, also, in recent years a number of investment

trusts in the larger cities of the State; but this move

ment has not progressed far enough to become re

flected in the statistics of the banking institutions of

the State.

The following six tables are presented in order to

show the changes in the principal assets and liabilities

of New Jersey banking institutions during the last
quarter century:

Total for the State

15

Congratulations upon the
completion of twenty-five
busy years in the interest of
New Jersey banking.

i^The national banks in New Jersey reported gross earnings of $362,000
from trust department activities for the fiscal year ended June 30, 1927.
This information concerning fiduciary services of national banks in New

Jersey was obtained from correspondence with Mr. E. W. Stearns, Deputy
Comptroller of the Currency, United States Treasury Department, March
.23, 1928.

Commercial Trust Company
OF New Jersey

The tables referred to by Dr. Kemmerer will be found on the pages immediately following

Board of Directors

J. FISHER ANDERSON,
Anderson & Johnson.

JOHN F. BOYLE,
President, John F. Boyle Co.

WILLIAM BRINKERHOFF,
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CHARLES S. CARSCALLEN,
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CHARLESE. CASSIDY,
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J. HENRY CASTENS,
Vice-President.

JOHN F. CROSBY,
Wholesale Produce Dealer.

WILLIAM J. FIELD,
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JAMES W. GREENE,
President J. W. Greene, Inc.

HENRY KOHL,
President, National Groc. Co.

GUSTAV H. KOVEN,
President,
Bro., Inc.
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Brass Founder.

GEORGE F. LAHEY,
■Retired.
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JAMES A. MacDONALD,
Vice-Pres., United Verde Cop
per Co.

ROSS MATHEWS,
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and Gas Co.

MARK A. SULLIVAN,
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GEORGE G. TENNANT,
Attorney-at-law.
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Wall, Haight, Carey & Hart-
pence.

Kidder/Peabody & Co.
Founded 1865

NEW YORK BOSTON

INVESTMENTS FOR
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Trustees Individuals
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5 CLINTON STREET

Telephone Mitchell 4730
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NEW YORK AND BOSTON STOCK EXCHANGES

ROBERT V. KINKEAD,
Judge, Hudson County Court JAY S. PERKINS,
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CORRESPONDENTS OF

BARING BROTHERS & CO. LTD., LONDON
of Common Pleas.
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TABLE 5

Bonds We RecommendPrincipal Resources of New Jersey State Banks

As of Date of Last Call of Each Year

(In Thousands of Dollars)

(I) (2) (3) (4) (5) (6) (7) (8) (9) (10) (II) U2)
Every month, for many years, we have compiled
a list of selected bonds for conservative investment

which we own and offer with our recommendation*

TOTAL

DE

MAND

AND

TOTAL SHORT

SHORT- TERM

TERM

LOANS* SETSt

Other

Bonds,
Stocks

and

Securities Mortgages MENTSJ

Real

Estate

Bonds

TOTAL

LONG- TOTAL

TERM RE

INVEST- SOUR-

Checks Due from

and Other Banks,

Total Cash Cash and Trust Loans and Accept-

on Hand Items Companies Discounts ances

U. S.

Bonds,

Notes,
Etc.

AS- and

This list includes a large number of Government,

Municipal, Real Estate, Farm Loan, Railroad,

Public Utility and Industrial Bonds, widely diver

sified as to maturity, location and other investment
considerations*

CESEnd of

26 9,546 1,758

1,661

i,8ii

280 2,038

1,973

2,164

2,189

3,135
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4,499

5,146
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805 4551907 40

780 54 5,745 551I

864 Institutions and individuals will find among these
offerings bonds suitable for every requirement. If

you are not receiving our monthly circulars we

shall be glad to send you a copy of the latest issue*
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11,069
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2,13s

2,169
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1,157

617 i,i3S

Harris, Forbes & Company
*Sum of Columns 4 and 5. fSum of Columns i, 2, 3, 4 and 5. JSum of Columns 8, 9 and 10.

SOURCE: Compiled from the Annual Reports of the Department of Banking and Insurance, States of New Jersey, 1901-1927. Pine Street, Corner William
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(In Thousands of Dollars)

(I) (2) (3) (4) (5) (6) (7) (8) (9) (10) (II) U2)
Every month, for many years, we have compiled
a list of selected bonds for conservative investment

which we own and offer with our recommendation*

TOTAL

DE

MAND

AND

TOTAL SHORT

SHORT- TERM

TERM

LOANS* SETSt

Other

Bonds,
Stocks

and

Securities Mortgages MENTSJ

Real

Estate

Bonds

TOTAL

LONG- TOTAL

TERM RE

INVEST- SOUR-

Checks Due from

and Other Banks,

Total Cash Cash and Trust Loans and Accept-

on Hand Items Companies Discounts ances

U. S.

Bonds,

Notes,
Etc.

AS- and

This list includes a large number of Government,

Municipal, Real Estate, Farm Loan, Railroad,

Public Utility and Industrial Bonds, widely diver

sified as to maturity, location and other investment
considerations*

CESEnd of

26 9,546 1,758

1,661

i,8ii

280 2,038

1,973

2,164

2,189

3,135

4,161

4,499

5,146

5,730

5,416

6,383

6,605

7,391

7,727

9,069

9,707

12,404

17,313

7,590 7,590503 1,427

1,265

1,209

1,964

1,743

1,692

1,360

1,715

2,004

12,199

11,165

12,017

12,920

14,432

16,410

15,674

16,994

18,636

18,664

19,818

21,301

22,414

23,090

26,019

27,001

31,840

37,812

47,974

55,684

56,547

65,910

73,164

82,627

95,334

105,133

110,528 \

1901

1902

1903

1904

6,895 6,895 8,628437 31 312

7,542

7,585

8,359

9,354

8,440

534 27 7,542

7,585

3539,313

10,160

10,736

11,711

10,645

11,294

12,494

12,823

12,983

14,197

14,456

14,672

16,220

16,635

18,335

19,717

29,420

34,311

32,699

37,178

40,460

45.053

53,355

60,577

61,525

583 1,81827 371

8,359605 2,7261905 30 409

1906 617 49 9,354

8,440

8,745

9,519

9,973

10,156

11,666

11,477

11,260

11,833

12,591

13,959

14,613

22,302

26,346

25,867

29,805

,32,757

35,404

43,236

48,992

50,515

3,702

4,044

4,595

5,136

4,681

5,397

5,539

6,276

6,520

459

805 4551907 40

780 54 5,745 551I

864 Institutions and individuals will find among these
offerings bonds suitable for every requirement. If

you are not receiving our monthly circulars we

shall be glad to send you a copy of the latest issue*

107 9,519

9,973

10,156

11,666

11,477

11,260

11,833

12,591

13,959

14,613

22,302

26,346

26,095

30,020

32,772

35,499

43,311

49,080

50,604

5941909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

1925

1926

1927

735914 47 ,1,

834 986105

859 1,066

1,115

1,207

1,474

1,591

1,784

1,728

2,107

2,70s

2,745

79 1,593

1,969

2,244

3,125

2,720

2,968

3,183

920 90

1,036

1,124

132

138 7,595

85 8,1161,239

1,180

1,466

1,535

1,996

1,963 8,657227

5,821 9,764455

256 9,8985,6835,327

5,804

4,996

164 4,! 12,307

14,753

17,554

18,326

20,913

22,521

.24,379

26,993

19,901

21,923

26,532

30,104

34,692

38,458

40,447

43,178

228 Ask for Investment Circular CE-111,314

1,736

294 4,425

5.253

5,738

5,338

4,868

4,112

4,329

388 5,035

5,283

6,955

5,501

8,206

215 3,725

6,0401,891 513 15

2,256 8,441343 95

11,069

11,956

11,856

752,271

2,13s

2,169

2,272

1,157

617 i,i3S

Harris, Forbes & Company
*Sum of Columns 4 and 5. fSum of Columns i, 2, 3, 4 and 5. JSum of Columns 8, 9 and 10.

SOURCE: Compiled from the Annual Reports of the Department of Banking and Insurance, States of New Jersey, 1901-1927. Pine Street, Corner William
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TABLE 6

Diversified Investment SecuritiesPrincipal Liabilities of New Jersey State Banks

As of Date of Last Call of Each Year

(In Thousands of Dollars) Municipal

Railroad

Public Utility

Industrial

Foreign

(I) (2) (3) (4) (5) (6) (7) (8) (10) (II)(9)
Due to

Individual Banks,

Deposits Bankers

Subject to and Trust

End of Check Companies

TOTAL

SHORT

TERM

LIABILI-

TIESt

Capital,

Surplus
and Undi-

. vided

Profits

Bills Pay
able and

Time Notes and

Deposits Certificates Bills Re-

on Time of Deposit discounted

Cashiers’ Dernand

Checks

Certified Outstand-

Checks ing

TOTAL

DEMAND Individual

LIABIL

ITIES*

Certifi

cates of

Deposit BONDS
8,595

7,922

8,431

9,313

10,832

12,414

10,725

10,060

11,130

10,769

10,831

11,254

11,481

11,020

12,513

12,516

14,743

16,921

22,789

24,430

24,279

28,531 -

29,398

33,243

38,236

41,358

41,619

6 9,068 1681901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

309 31 127 121 47 2,955

2,617

2,773

2,807

2,909

3,031

182 60209 15 I 153',329 213

16321 I 234 9,003

9,880

11,322

13,119

11,178

10,559

11,943

11,420

11,477

11,875

12,156

11,858

13,321

13,277

15,503

17,787

23,561

25,287

24,978

29,371

30,611

34,611

39,510

43,511

43,362

117 no 227

3II 29 7 220 22s 225 ^
336 196 19621 I 132

554 27 I 123 255 255

PREFERRED STOCKS
358 16 66 22813 1,021

3,110

3,229

3,822

4,524

5,085

5,784

6,295

7,687

9,121

10,237

13,068

17,542

22,446

22,984

26,738

32,001

37,153

42,076

46,170

49,796

224 1,473

3,196

3,021

3,18538 76424 730 10

679 3,36710520 9 53 40 3,322

3,906

4,643

5,288

5,989

6,699

563 8435 3914 3,327

3,677

4,117

4,199

4,472

4,699

4,349

4,462

4,501

5,217

6,187

6,484

546 36

Specialists in NewJersey Municipals
19 45 77 42

85 128501 22 13 75

65 80542 55 13 125

81717 30 10 215190

613 96 7,826 Special Attention Given to Purchase and Sale of

Securities for Account of Customers

72 27 199 40

180 116 9,328513 51 17 91

26 85541 71 122 991 11,313

14,544

18,718

23,739

24,547

28,395

33,805

38,296

44,170

48,695

51,626

87591 151 37 44 1,432

78 88 1,088450 133 III

388 164 1,063172133 230

241 120 145 193 193 1,370

1,395136 262375 107 222 7,715

388 165 558 216 1,588 8,386

9,136

10,738

102

New Equitable Trust Co. Bid.
15 BROAD STREET

NEW YORK CITY

630 136 808197 405 335

496 398 538 1,5561925 179 201

1926 671 650 1,875793 147 542 11,755

13,180684 364 88s4821927 213 945

*Sum of Columns i, 2, 3, 4 and 5. fSum of Columns 7, 8 and 9.

SOURCE: Compiled from the Annual Reports of the New Jersey State Department of Banking and Insurance.
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TABLE 6

Diversified Investment SecuritiesPrincipal Liabilities of New Jersey State Banks

As of Date of Last Call of Each Year

(In Thousands of Dollars) Municipal

Railroad

Public Utility

Industrial

Foreign

(I) (2) (3) (4) (5) (6) (7) (8) (10) (II)(9)
Due to

Individual Banks,

Deposits Bankers

Subject to and Trust

End of Check Companies

TOTAL

SHORT

TERM

LIABILI-

TIESt

Capital,

Surplus
and Undi-

. vided

Profits

Bills Pay
able and

Time Notes and

Deposits Certificates Bills Re-

on Time of Deposit discounted

Cashiers’ Dernand

Checks

Certified Outstand-

Checks ing

TOTAL

DEMAND Individual

LIABIL

ITIES*

Certifi

cates of

Deposit BONDS
8,595

7,922

8,431

9,313

10,832

12,414

10,725

10,060

11,130

10,769

10,831

11,254

11,481

11,020

12,513

12,516

14,743

16,921

22,789

24,430

24,279

28,531 -

29,398

33,243

38,236

41,358

41,619

6 9,068 1681901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

309 31 127 121 47 2,955

2,617

2,773

2,807

2,909

3,031

182 60209 15 I 153',329 213

16321 I 234 9,003

9,880

11,322

13,119

11,178

10,559

11,943

11,420

11,477

11,875

12,156

11,858

13,321

13,277

15,503

17,787

23,561

25,287

24,978

29,371

30,611

34,611

39,510

43,511

43,362

117 no 227

3II 29 7 220 22s 225 ^
336 196 19621 I 132

554 27 I 123 255 255

PREFERRED STOCKS
358 16 66 22813 1,021

3,110

3,229

3,822

4,524

5,085

5,784

6,295

7,687

9,121

10,237

13,068

17,542

22,446

22,984

26,738

32,001

37,153

42,076

46,170

49,796

224 1,473

3,196

3,021

3,18538 76424 730 10

679 3,36710520 9 53 40 3,322

3,906

4,643

5,288

5,989

6,699

563 8435 3914 3,327

3,677

4,117

4,199

4,472

4,699

4,349

4,462

4,501

5,217

6,187

6,484

546 36

Specialists in NewJersey Municipals
19 45 77 42

85 128501 22 13 75

65 80542 55 13 125

81717 30 10 215190

613 96 7,826 Special Attention Given to Purchase and Sale of

Securities for Account of Customers

72 27 199 40

180 116 9,328513 51 17 91

26 85541 71 122 991 11,313

14,544

18,718

23,739

24,547

28,395

33,805

38,296

44,170

48,695

51,626

87591 151 37 44 1,432

78 88 1,088450 133 III

388 164 1,063172133 230

241 120 145 193 193 1,370

1,395136 262375 107 222 7,715

388 165 558 216 1,588 8,386

9,136

10,738

102

New Equitable Trust Co. Bid.
15 BROAD STREET

NEW YORK CITY

630 136 808197 405 335

496 398 538 1,5561925 179 201

1926 671 650 1,875793 147 542 11,755

13,180684 364 88s4821927 213 945

*Sum of Columns i, 2, 3, 4 and 5. fSum of Columns 7, 8 and 9.

SOURCE: Compiled from the Annual Reports of the New Jersey State Department of Banking and Insurance.

TELEPHONE
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Why Bankers and Business
Men Carry Life Insurance™

TABLE 7

Principal Resources of the Trust Companies of New Jersey

As of Date of Last Call Each Year

(In Thousands of Dollars)

• i

1. To increase the size of their estates.

2. To provide funds for satisfaction of estate
and inheritance taxes and costs of ad

ministration.

3. To provide funds to protect a stock interest.

4. To provide funds for the purchase of a de
ceased partner’s partnership interest.

5. To create a reserve against bond and pre
ferred stock issues.

6. Generally to safeguard their family’s finan
cial future.

7. To endow philanthropies.

8. To underwrite the value of their brains’

earning power—their “life-value.

(s'*(D (2) (4) (5) (6) (7) (8) (9) (10) (ii) (12) (13)
TOTAL

DE-

INotes &

Bills Pur

chased TOTAL SHORT-

SHORT- TERM

HAND

AND

TOTAL

LONG

TERM

Stocks, IN- TOTAL

Bonds, VEST- RE-

Etc.t MENTS§ SOURCES counts

Checks Due from

and

Other

Cash

Hand Items Companies lateral

Total

Cash

Banks,
Bankers Loans

and Trust on Col-

Loans

to Cities and

and Accept- TERM AS-

Towns ances LOANS* SETSf

Bonds

and

Mort

gages

Trust

Aeon

End of

1
8,31s 26,556

38,689

40,080

37,788

42,808

49,408

39,285

37,096

44,877

43,728

43,595

48,077

45,803

43,733

42,882

57,193

58,438

72,744

115,966

124,185

110,568

105,914

121,399

138,404

166,015

212,283

242,987

668 34,683

52,077

55,090

44,678

65,087

71,951

77,184

82,880

95,606

86,671

98,418

110,859

115,221

118,973

131,991

135.309

139-639

155,672

181,764

191,471

213,061

288,934

316,408

333.323

365.046

438,993

486,240

559,535

658,533

756,959

10,389

12,820

14,929

18,592

23,515

26,114

27,291

29,419

35,379

36,401

39,538

42,874

44,246

45,634

48,441

51,095

52,851

48,246

49,033

54,171

61,780

79,834

98,886

119,732

144,379

163,487

175,711

26,311

43,932

52,241

1,475

2,027

2,106

2,340

2,626

3,280

4,840

4,328

4,494

4,584

5,015

5,626

6,042

7,046

7,750

10,362

9,972

11,190

11,627

13,759

11,484

13,994

15,433

18,015

16,833

17,152

18,372

1901

1902

1903

1904

205 7,459

11,755

13,332

14,754

17,874

20,953

23,128

24,522

31,359

35,595

39,171

45,249

49,479

15,922

31,112

37,312

50,611

54,640

53,054

50,554

56,227

65,805

65,517

73,27s

78,786

- 77,580

87,04s

95,987

125,579

146,539

190,559

192,711

195,853

218,258

255,047

247,224

277,257

275,783

293,195

324,77s

17,12074,002

113,393

129,461

152,471

167,534

181,784

172,004

191,714

220,481

225,767

240,605

263,581

268,009

284,338

312,534

372,454

408,486

466,640

547,376

586,799

634,122

723,663

812,983

913,717

656 J,633

1,678

1,908

1,538

2,332

2,301

3,772

4,044

3,962

3,778

5,709

5,522

3,827

4,377

7,219

8,963

10,658

7,624

13,236

17,354

17,641

24,522

23,429

22,810

25,347

26,880

10,327

14,066

19,878

17,567

19,264

16,431

28,094

25,441

26,408

26,487

26,813

27,882

32,923

44,557

39,274

39,964

43,487

50,404

45,865

51,505

62,521

82,924

689

S16 54,450

62,220

72,693

64,714

65,390

80,280

83,285

»,203

467 78,15s

79,168

77,845

85,646

101,184

101,918

112,813

121,660

121,826

132,679

144,428

176,674

I90S

1906 369 46,567
6861907

1908 606

6441909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1924

1922

1923

1924

192s

1926

1927

944

86,544 64,873927

517 99,035

100,804S8i

1,361 98,30950,749

54,299 101,558

66,605

72,048

.1,807

1,111

2,086

131,017

139,449

72,445 155,847

99,917 223,507

116,571

137,126

160,294

187,700

209,974

259,032

300,897 ' 538,527

345,695 615,562

92,525

199,390

238,805

241,744

250,024

280,038

334,881

346,110

396,989

420,162 1,017,097

456,682 1,163,647

500,486 1,327,836

The Mutual Benefit Life

Insurance Company
OF NEWARK, NEW JERSEY

2,537

3,396

2,792

5,286

4,682

7,015

7,966 88,452

8,800

11,366

253,992

265,048

283,849

333,621

371,807

447,85786,045

91,488

538,85612,704 110,321

JOHN R. HARDIN, President
*Sum of Columns 4, 5 and 6. fSum of Columns i, 2, 3 and 7. ^Includes United States Bonds, Notes, Etc. §Sum of Columns 9 and 10.
SOURCE. Compiled from Annual Reports of the New Jersey Department of Banking and Insurance. Trust accounts added up from state

ments of individual trust companies at intervals of five years. Trust accounts not published after 1916, data for the end of 1927 from the
State Department of Banking and Insurance.

ORGANIZED 1845

Contingency Reserve Funds (Amortized basis)

$20,488,437.98

Assets

$483,871,974.59

/
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TABLE 7

Principal Resources of the Trust Companies of New Jersey

As of Date of Last Call Each Year

(In Thousands of Dollars)

• i

1. To increase the size of their estates.

2. To provide funds for satisfaction of estate
and inheritance taxes and costs of ad

ministration.

3. To provide funds to protect a stock interest.

4. To provide funds for the purchase of a de
ceased partner’s partnership interest.

5. To create a reserve against bond and pre
ferred stock issues.

6. Generally to safeguard their family’s finan
cial future.

7. To endow philanthropies.

8. To underwrite the value of their brains’

earning power—their “life-value.

(s'*(D (2) (4) (5) (6) (7) (8) (9) (10) (ii) (12) (13)
TOTAL

DE-

INotes &

Bills Pur

chased TOTAL SHORT-

SHORT- TERM

HAND

AND

TOTAL

LONG

TERM

Stocks, IN- TOTAL

Bonds, VEST- RE-

Etc.t MENTS§ SOURCES counts

Checks Due from

and

Other

Cash

Hand Items Companies lateral

Total

Cash

Banks,
Bankers Loans

and Trust on Col-

Loans

to Cities and

and Accept- TERM AS-

Towns ances LOANS* SETSf

Bonds

and

Mort

gages

Trust

Aeon

End of

1
8,31s 26,556

38,689

40,080

37,788

42,808

49,408

39,285

37,096

44,877

43,728

43,595

48,077

45,803

43,733

42,882

57,193

58,438

72,744

115,966

124,185

110,568

105,914

121,399

138,404

166,015

212,283

242,987

668 34,683

52,077

55,090

44,678

65,087

71,951

77,184

82,880

95,606

86,671

98,418

110,859

115,221

118,973

131,991

135.309

139-639

155,672

181,764

191,471

213,061

288,934

316,408

333.323

365.046

438,993

486,240

559,535

658,533

756,959

10,389

12,820

14,929

18,592

23,515

26,114

27,291

29,419

35,379

36,401

39,538

42,874

44,246

45,634

48,441

51,095

52,851

48,246

49,033

54,171

61,780

79,834

98,886

119,732

144,379

163,487

175,711

26,311

43,932

52,241

1,475

2,027

2,106

2,340

2,626

3,280

4,840

4,328

4,494

4,584

5,015

5,626

6,042

7,046

7,750

10,362

9,972

11,190

11,627

13,759

11,484

13,994

15,433

18,015

16,833

17,152

18,372

1901

1902

1903

1904

205 7,459

11,755

13,332

14,754

17,874

20,953

23,128

24,522

31,359

35,595

39,171

45,249

49,479

15,922

31,112

37,312

50,611

54,640

53,054

50,554

56,227

65,805

65,517

73,27s

78,786

- 77,580

87,04s

95,987

125,579

146,539

190,559

192,711

195,853

218,258

255,047

247,224

277,257

275,783

293,195

324,77s

17,12074,002

113,393

129,461

152,471

167,534

181,784

172,004

191,714

220,481

225,767

240,605

263,581

268,009

284,338

312,534

372,454

408,486

466,640

547,376

586,799

634,122

723,663

812,983

913,717

656 J,633

1,678

1,908

1,538

2,332

2,301

3,772

4,044

3,962

3,778

5,709

5,522

3,827

4,377

7,219

8,963

10,658

7,624

13,236

17,354

17,641

24,522

23,429

22,810

25,347

26,880

10,327

14,066

19,878

17,567

19,264

16,431

28,094

25,441

26,408

26,487

26,813

27,882

32,923

44,557

39,274

39,964

43,487

50,404

45,865

51,505

62,521

82,924

689

S16 54,450

62,220

72,693

64,714

65,390

80,280

83,285

»,203

467 78,15s

79,168

77,845

85,646

101,184

101,918

112,813

121,660

121,826

132,679

144,428

176,674

I90S

1906 369 46,567
6861907

1908 606

6441909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1924

1922

1923

1924

192s

1926

1927

944

86,544 64,873927

517 99,035

100,804S8i

1,361 98,30950,749

54,299 101,558

66,605

72,048

.1,807

1,111

2,086

131,017

139,449

72,445 155,847

99,917 223,507

116,571

137,126

160,294

187,700

209,974

259,032

300,897 ' 538,527

345,695 615,562

92,525

199,390

238,805

241,744

250,024

280,038

334,881

346,110

396,989

420,162 1,017,097

456,682 1,163,647

500,486 1,327,836

The Mutual Benefit Life

Insurance Company
OF NEWARK, NEW JERSEY

2,537

3,396

2,792

5,286

4,682

7,015

7,966 88,452

8,800

11,366

253,992

265,048

283,849

333,621

371,807

447,85786,045

91,488

538,85612,704 110,321

JOHN R. HARDIN, President
*Sum of Columns 4, 5 and 6. fSum of Columns i, 2, 3 and 7. ^Includes United States Bonds, Notes, Etc. §Sum of Columns 9 and 10.
SOURCE. Compiled from Annual Reports of the New Jersey Department of Banking and Insurance. Trust accounts added up from state

ments of individual trust companies at intervals of five years. Trust accounts not published after 1916, data for the end of 1927 from the
State Department of Banking and Insurance.

ORGANIZED 1845

Contingency Reserve Funds (Amortized basis)

$20,488,437.98

Assets

$483,871,974.59

/

d
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TABLE 8

Principal Liabilities of the Trust Companies of New Jersey

As of Date of Last Call of Each Year

(In Thousands of Dollars)

(I) (2) (3) (4) (5) (6) (7) (8) (9) (lO) (II)
Bills Pay

able, Notes
and Bills

Redis

counted

Certificates and Ac-

of Deposit ceptances

Certified

Checks

and Treas- DEMAND

LIABILI

TIES*

TOTAL

SHORT

TERM

LIABILI- Outstand-

TIESt

Capital,

Surplus
and

Undivided

Profits

TOTAL

Demand

Certificates urers’

of Deposit Checks

Time Bonds

Demand

End of Deposits

Due to

Banks

Time

Deposits ingt

1,962

3406

4,313

8,807

7,286

6,641

5,337

1901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

30,940

49,396

52,943

61,747

67,456

71,924

57,500

76,863

92,743

86,64s

90,875

97,548

97,463

106,87s

123,519

154,276

i62,sS5

184,294

220, SS7

217,870

244,830

290,355,

329,927

368,S73

402,837

457,828

514,731

32,902

52,802

57,2S6

70,554

74,742

78,563

62,837

84,287

99,379

94,303

24,502

33,197

39,430

46,601

56,360

64,944

68,211

65,980

75,418

83,319

91,465

103,425

108,933

116,267

128,371

152,580

164,163

188,030

232,124

270,777

286,331

305,779

346,231

■384,165

421,274

466,097

525,278

24,502

33,197

39,430

46,601

56,360

64,944

71,365

66,oss

75,615

85,074

92,679

104,559

110,477

118,031

128,846

153,459

175,155

205,561

250,392

289,173

300,539

325,963

365,711

403,068

448,812

498,183

554-924

1,200

1,150

1,150

14,449

25,081

30,649

33,730

34,680

36,302

35,964

39,568

43,28s

44,144

46,551

49,651

48,962

50,392

47,754

51,525

51,420

51,753

54,618

' 59,526

67,276

79,772

89,662

98,666

111,066

141,365

174,133

857
846 .
859

3,154 952

7,424

6,636

7,658

83175

926197

9261,755

1,214

1,134

1,544

1,764

8,066 -,941 926
8,028 105,576

105,446

113,821

912

7,983 652
6,946

10,260
651

133,779

163,26s

171,661

192,769

236,022

231,740

260,877

310,483

349,292

398,606

437,741

500,429

561,435

567475

879 456
9,106 55610,992

17,531

14,194

14,548

10,686

16,600

15,441

8,873

19,965

21,802

16,038

8,475 511

7,897 5,036

4,422

4,960

6,191

6,769

10,496

12,830

12,584

16,201

2,532

2,330

2,855

4,305

3,482

5,434

4,074 411

7,118 6113,8
8,232

9,632

9,114

14,103

16,667

24,941

24,628

6523,322

3,584

4,039

10,030

7,573

10,284

13,608

722

2,560

5,511

10,266

8,153

12,779

1925 5,407

5,0761926

5,8751927

*Sum of Columns i, 2, 3 and 4. fSum of Columns 6, 7 and 8. ^Includes mortgage trust bonds, guaranteed mortgages and mortgage
ticipations.

SOURCE: Annual Reports of the New Jersey Department of Banking and Insurance, passim.
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TABLE 8
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24,941
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*Sum of Columns i, 2, 3 and 4. fSum of Columns 6, 7 and 8. ^Includes mortgage trust bonds, guaranteed mortgages and mortgage
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SOURCE: Annual Reports of the New Jersey Department of Banking and Insurance, passim.
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DIRECTORSAssets Policy Holders’

Surplus
LOUIS V. ARONSON

WILLIAM F. BIRCH

JOHN BERKENHAUER

THOMAS B. DONALDSON

VICTOR E. DOWNER

FRANKLIN W. FORT

PAUL GUENTHER

ALBERT E. HOWE

JOHN HOWE

JAMES Y. MILNE

EDGAR SERGEANT

FRANK C. STUMPF

$1,876,991.53

1,931,608.43

2,774,216.25

3,735,497.10

5,667,396.20

1923
TABLE 9

Principal Resources of the National Banks of New Jersey

As of Date of Last Call of Each Year

(In Thousands of Dollars)

$ 703,083.89

778,529.68

1925 951,014.08

1,445,135.83

2,391,127.64

19231924

19241925 .

1926
1926

1927
1927EDWARD M. WALDRON

(I) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Lawful

Reserve

with

Federal

Reserve

Banks

TOTAL

LEMAND
AND

SHORT

TERM

ASSETS

United

States

Govern

ment

Securities

TOTAL

LONG

TERM TOTAL

INVEST- RE-

MENTS SOURCES

EAGLE FIRE INSURANCE CO
Due from

Banks

Total Cash and Other

in Vault Cash Items

Loans and Amount

Discounts Eligible
Including

Rediscounts Rediscount

Other

Bonds,

Stocks,
Etc.

for

End of

NEWARK, NEW JERSEY

STATEMENT AS OF DECEMBER 31st, 1927

[FIRE REINSURANCE]

6,989 18,848

20,335

23,030

29,462

25,815

28,561

25,322

34,177

33,058

32,959

33,534

34,250

38,257

45,864

59,970

58,515

69,605

79,912

69,498

81,076

82,392

82,886

95,082

104,711

108,813

108,625

■123,069

134,722

142,970

152,698

157,113

156,541

153,642

176,890

. 193,324

222,124

254,271

287,085

265,173

291,892

343,998

370,960

460,852

506,929

524,500

1901

1902

1903

1904

17,367

18,998

19,148

23,996

30,664

31,464

34,729

39,939

45,682

48,471

58,527

58,093

58,883

61,891

74,340

98,908

104,439

102,753

111,436

120,362

137,924

170,553

187,272

224,558

236,417

240,884

251,942

95,335

108,213

112,306

120,457

129,679

141,952

144,980

154,004

168,207

180,823

27,361

28,701

29,531

34,652

42,206

43,681

49,047

54,370

61,709 <

65,203

76,670

76,808

77,998

81,091

92,998

115,119

137,811

194,105

188,621

191,862

208,960

248,409 -

269,850

300,260

308,937

307,545

317,880

127,875

142,102

147,490

161,179

178,112

192,022

200,783

215,768

237,934

254,654

273,767

288,746

300,140

308,333

333,170

380,725

421,903

523,108

545,226

568,743

564.243

645,526

728,447

803,551

913,485

959,372

991,396

9,994

9,703

10,383

10,656

11,542

12,217

14,318

14,431

16,027

16,732

18,143

18,715

19,115

19,200

18,658

16,211

33,372

91,352

77,185

71,500

71,036

77,856

82,578

75,702

72,520

66,661

65,938

6,802

6,884

8,109

8,782

8,680

10,845

1905

1906

1907

'1908

(1909
1910

1911

1912

1913

1914

ASSETS LIABILITIES11,202

12,080

’ 13,147

14,484

14,286

15,509

13,449

13,937

18,261

14,710

16,123

16,410

17,538

11,533

13,893

16,360

17,282

15,989

„ 14,450

15,637

Bonds and Stocks (Market Value)

First Mortgage Loans on Real Estate . .. 515,300.00 Reserve for Losses

Agents’ Balances

Cash in Banks and Office

Real Estate Owned

Interest and Expenses Due and Accrued. .

$3,574,139.84 Reserve for Unearned Premiums $2,756,379.11

443,103.76190,1

201,234

210,879

215,854

■227,549

253,666

277,640

318,159

344,670

370;349

337,333

375,797

436,595
476,466

573,867

616,770

634,339

125,333.10 Reserve for Expenses and all other
Liabilities 76,785.694,195

7,176

15,383

19,797

25,185

27,436

28,865

26,427

28,258

31,831

37,489

41,094

38,985

42,366

1,293,723.70

100,000.00

58,899.56

$1,000,000.00

1,391,127.64

Capital ....

Net Surplus

1915

1916

1917

1918

Surplus to Policyholders 2,391,127.641919

1920

. 1921

1922

1923

1924

1925

1926

1927

73,'

65,726

60,627

70,012

76,237
88,224

97,026

95,391

94,202

$5,667,396.20 $5,667,396.20

85,955
Year’s Results (1927)88,157

94,851

102,805
Increase in Assets

Increase in Unearned Premium Reserve..

Increase in Policyholders’ Surplus

$1,931,899.10

875,705.68

945,991.81
(i) Total cash in vault.

(2) Due from banks and other cash items, includes Column (3).

(3) Lawful reserve with Federal Reserve Banks. , .
(4) Loans and discounts, including rediscounts.
,(5) Amount of discounts eligible for rediscount with Federal Reserve Bank, reporting date June 30th.
(6) Total demand and short-term assets, includes Columns (i), (2) and (4).
(7) United States Government securities, includes U. S. bonds for deposits and for circulation. Also includes

Cash Dividends paid Stockholders in the last five years, $467,500.00

premiums.

(8) Other bonds, stocks, etc., includes stock of Federal Reserve Banks, other bonds than U. S. bonds for deposits and circulation and miscel-
' laneous securities for circulation.

OFFICERS

Unearned

Premium Reserve

$ 863,055.01

823,773.54

1,452,489.14

1,880,673.43

2,756,379.11

Premiums

Written

(9) Total long-term investments includes Columns (7) and (8).
(10) Total Resources.

■: SOURCE: Annual Reports of the Comptroller of the Currency,of the United States.

EDWARD M. WALDRON,
President.

PAUL GUENTHER,

Vice President.

ALBERT E. HOWE,
Vice President.

FRANKLIN W. FORT,

Vice President, Counsel

and Ma tager.

LOUIS V. ARONSON,
Treasurer

VICTOR E. DOWNER,
Assistant Treasurer.

1923 $1,206,399.16

985,771.55

2,077,569.85

2,409,668.93

3,523,139.07

1923

1924 1924

THOMAS B. DONALDSON,

Associate Manager.

JAMES Y. MILNE,

Secretary.

1925 1925

1926 .. 1926

1927 1927
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120,362

137,924

170,553

187,272

224,558

236,417

240,884

251,942

95,335

108,213

112,306

120,457

129,679

141,952

144,980

154,004

168,207

180,823

27,361

28,701

29,531

34,652

42,206

43,681

49,047

54,370

61,709 <

65,203

76,670

76,808

77,998

81,091

92,998

115,119

137,811

194,105

188,621

191,862

208,960

248,409 -

269,850

300,260

308,937

307,545

317,880

127,875

142,102

147,490

161,179

178,112

192,022

200,783

215,768

237,934

254,654

273,767

288,746

300,140

308,333

333,170

380,725

421,903

523,108

545,226

568,743

564.243

645,526

728,447

803,551

913,485

959,372

991,396

9,994

9,703

10,383

10,656

11,542

12,217

14,318

14,431

16,027

16,732

18,143

18,715

19,115

19,200

18,658

16,211

33,372

91,352
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71,500

71,036

77,856

82,578

75,702

72,520

66,661

65,938

6,802

6,884

8,109

8,782

8,680

10,845

1905

1906

1907

'1908

(1909
1910

1911

1912

1913

1914

ASSETS LIABILITIES11,202

12,080

’ 13,147

14,484

14,286

15,509

13,449

13,937

18,261

14,710

16,123

16,410

17,538

11,533

13,893

16,360

17,282

15,989

„ 14,450

15,637

Bonds and Stocks (Market Value)

First Mortgage Loans on Real Estate . .. 515,300.00 Reserve for Losses

Agents’ Balances

Cash in Banks and Office

Real Estate Owned

Interest and Expenses Due and Accrued. .

$3,574,139.84 Reserve for Unearned Premiums $2,756,379.11

443,103.76190,1

201,234

210,879

215,854

■227,549

253,666

277,640

318,159

344,670

370;349

337,333

375,797

436,595
476,466

573,867

616,770

634,339

125,333.10 Reserve for Expenses and all other
Liabilities 76,785.694,195

7,176

15,383
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27,436
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26,427

28,258

31,831
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41,094
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42,366

1,293,723.70

100,000.00

58,899.56

$1,000,000.00

1,391,127.64

Capital ....

Net Surplus

1915

1916

1917

1918

Surplus to Policyholders 2,391,127.641919

1920

. 1921

1922

1923

1924

1925

1926

1927

73,'

65,726

60,627

70,012

76,237
88,224

97,026

95,391

94,202

$5,667,396.20 $5,667,396.20

85,955
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(2) Due from banks and other cash items, includes Column (3).
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,(5) Amount of discounts eligible for rediscount with Federal Reserve Bank, reporting date June 30th.
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(7) United States Government securities, includes U. S. bonds for deposits and for circulation. Also includes
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premiums.

(8) Other bonds, stocks, etc., includes stock of Federal Reserve Banks, other bonds than U. S. bonds for deposits and circulation and miscel-
' laneous securities for circulation.

OFFICERS

Unearned

Premium Reserve

$ 863,055.01

823,773.54

1,452,489.14

1,880,673.43

2,756,379.11

Premiums

Written

(9) Total long-term investments includes Columns (7) and (8).
(10) Total Resources.

■: SOURCE: Annual Reports of the Comptroller of the Currency,of the United States.
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Vice President.

ALBERT E. HOWE,
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FRANKLIN W. FORT,

Vice President, Counsel

and Ma tager.

LOUIS V. ARONSON,
Treasurer

VICTOR E. DOWNER,
Assistant Treasurer.

1923 $1,206,399.16

985,771.55

2,077,569.85

2,409,668.93

3,523,139.07

1923

1924 1924

THOMAS B. DONALDSON,

Associate Manager.

JAMES Y. MILNE,

Secretary.

1925 1925

1926 .. 1926

1927 1927
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TABLE 10

Principal Liabilities of the National Banks of New Jersey

As of Date of Last Call of Each Year

(In Thousands of Dollars)

■ i

(I) (4) (5) (6)(2) (3) (7) (8) (9) (10)
. TOTAL

Circulation DEMAND

Outstand- LIABILI

TIES

TOTAL

SHORT

TERM

LIABILITIES

Capital, Sur

plus and
UndividedDemand

Deposits

Due to

Banks

Time

Deposits

Bills

Payable

Redis

counts

Individual

DepositsEnd of Profitsmg

7,067 8,571 363 653 77,918

87,353

89,421

100,884

112,625

122,938

^ 123,921

138,911

155,953

167,756

182,652

192,791

202,225

. 218,025

243,806

293,781

328,237

405,173

442,627

472,019

464,917

531,480

610,691

665,859

766,039

798,774

819,730

32,005

36,024

37,433

39,726

41,130

43,016

45,365

46,760

, 49,097
51,279

53,302

55,587

56,901

55,222

54,715

55,857

55,397

55,063

58,838

68,975

65,581

76,510

80,951

89,791

99,381

110,103

120,331

1901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

8,167 6048,152

9,326

147

8,684 862 71

9,898 9,099

10,329

11,194

12,564

12,596

14,742

15,287

16,823

17,445

17,674

18,362

17,525

15,128

14,600

14,525

14,386

14,403

16,017

16,132

17,819

20,740

21,058 ,

21,315

21,334

234 121

12,201

12,824

11,878

14,955

16,008

16,396

17,417

17,993

19,273

16,115

16,459

15,985

16,088
18,232

18,927

17,050

12,947

15,066

13,958

18,919

18,702

21,361

20,381

913 43

820 13

2,946 1,577

566 76
281,043

2,234

1,790

3,633

2,571

3,102

1,119

1,975

5,255

28,711

19,411

15,345

13,487

12,021

18,032

11,522

17,670

16,398

14,978

768

887
210

122

173,670*

193,460*

226,208*

235,976

276,430

297,972

293,472

271,906

298,731

315,203

'335,866

386,066

380,026

367,013

208,147

227,444

257,321

266,662

309,187

331,28s

324,925

300,870

329,929

346,980

375,525

425,826

422,702

408,728

40,853

48,940

64,898

8o,5oot

96,3891-

I2i,549t

I54,3i7t

I75,643t

2i7,37ot

270,792!

.316,466!

356,422!

396,388!
434,380!

44,355

50,346

. 67,573

92,261

128,743

144,655

178,547

193,011

232,749

400

2871915

1916 700

6,5061917

1918

1919

1920

1921

1922

1923

1924

3,643

3,695

8,885

- 3,881

3,358

6,664 295,'

2,005

5,881

5,962

3,359

329,993

379,973

418,748

452,717

1925

1926

1927

*Includes Postal Savings Deposits and United States Deposits. !Includes Postal Savings Deposits,

(i) Demand deposits includes individual deposits subject to check, certified checks and cashiers’ checks outstanding.
(2) Due to banks includes due to Federal Reserve Banks.

(3) Circulation outstanding does not include state bank circulation.

(4) Total demand liabilities is the sum of Columns (i), (2) and (3).

(5) Time deposits.

(6) Bills payable.

(7) Rediscounts.

(8) Total short-term liabilities is the sum of Columns (5), (6) and (7).
(9) Individual deposits, includes certified checks and cashiers’ checks outstanding, and individual time and demand deposits.

(10) Capital, surplus and undivided profits.

SOURCE: Annual Reports of the Comptroller of the Currency of the United States.
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TABLE 10

Principal Liabilities of the National Banks of New Jersey
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3,633
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1,975

5,255

28,711

19,411

15,345
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12,021

18,032

11,522

17,670

16,398

14,978
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887
210

122

173,670*

193,460*

226,208*

235,976

276,430

297,972

293,472

271,906

298,731

315,203
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386,066

380,026

367,013

208,147
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300,870
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1920
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329,993
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*Includes Postal Savings Deposits and United States Deposits. !Includes Postal Savings Deposits,

(i) Demand deposits includes individual deposits subject to check, certified checks and cashiers’ checks outstanding.
(2) Due to banks includes due to Federal Reserve Banks.

(3) Circulation outstanding does not include state bank circulation.

(4) Total demand liabilities is the sum of Columns (i), (2) and (3).

(5) Time deposits.

(6) Bills payable.

(7) Rediscounts.

(8) Total short-term liabilities is the sum of Columns (5), (6) and (7).
(9) Individual deposits, includes certified checks and cashiers’ checks outstanding, and individual time and demand deposits.

(10) Capital, surplus and undivided profits.

SOURCE: Annual Reports of the Comptroller of the Currency of the United States.

i

-I



JOURNAL OF INDUSTRY AND, FINANCE 27
JOURNAL OF INDUSTRY AND FINANCE26

CAUSES OF GROWTH AND CHANGES IN BANKING

'' I ^ HE growth of commercial banking services of na-

tional banks and state banks is reflected in the in-

This short-term credit is partly to supply New Jersey
enterprise with needed working capital, and partly to

crease in loans and discounts, while in the case of the supply funds to the open credit market by purchase
trust companies it is reflected in the sum of ‘‘loans on of notes and bills from commercial paper houses either

loans to cities and towns” and “notes directly or through agents.
Bank statements for the end of 1927 show the fol-

collateral,

and bills purchased” and “acceptances,
loans to cities and towns” is not strictly commer- lowing:

cial banking, it is of the nature of short-term financing .

and for that reason is here grouped with that type of

banking, business. Thus by combining loans and dis- State Banks

counts of state banks and national banks with the total Trust Companies ...

short-term loans of the trust companies a measure of

7;

GROWTH
aWhile

< i

Loans on demand Notesldnd hills

purchased
$ 28,571,000

344,066,000

and time

$ 19,354,000

242,987,000

#

Through service*Loans on demand and time would very largely rep-
the growth of commercial banking in the State will be resent the amount of short-term credit supplied to New

obtained. This amount has increased from $111,771,- Jersey enterprise.
000 in 1901 to $1,112,107,000 in 1926 and to $1,190,666,- The notes and bills purchased would very largely
000 in 1927. This is more than a tenfold increase dur- represent the amount of short-term credit supplied by
ing the period. The following table and graph give a

picture of this increase in the commercial banking market, particularly through the purchase of commer-
services in the State:

® Old established banks

have grown through
service to their clientele

New Jersey banking institutions to the open credit
'

cial paper in New York City and Philadelphia.
It is to be noted that whereas in 1901 the national

banks supplied 31% of the market and state banks 7%; ,

in 1927 national banks supplied services to 44.1% of

the market, trust companies to 51.7% and state banks ,

to 4.2%,' ■

TABLE 11

New Jersey Market for Short-Term Financing

{As reflected in short-term investments of New Jersey National Banks,

State Banks and Trust Companies)

{In Thousands of Dollars)

The oldest advertising
agency has also grown
through its service to
many of these banks

*

This growth of demand for short-term financing,
267,033 which is mainly the furnishing of working capital to

320,498 industry, is accounted for by the increase in value of
346,732

392,584

500,080

567,423

556,316

605,761

710,391

778,246

952,020

1,094,536

1,190,666

111,771 1915

140,048 1916

145,024 1917

144,921 1918

165,661 1919

186,758 1920

181,967 1921
182,760 1922

212,868 1923

227,980 1924

239,670 1925

263,399 1926

269,394 1927

266,110

1901

1902

1903

1904
industrial products of New Jersey from $774,000,000

in 1904 to over $3,500,000,000 in 1925; and by increas
ing participation of New Jersey banking institutions

in the open credit market.

1905

1906

1907 .

1908 .

1909 .

1910 .

1911 .

1912 .

1913 ■

1914 .

^/BROAD ST.
610

TABLE 12

New Jersey Market for Long-Term Financing,

{As reflected in "‘real estate bonds and mortgages” of State Banks and

Trust Companies)

{In Thousands of Dollars)

10,669 1915 .

13,132 1916 .

15,282 1917 .

18,963 1918 .

23,924 1919 .

26,573 1920 .

27,746 1921 .

29,970 1922 .

35,973 1923 •

37,136 1924 •

40,524 1925 .

43,940 1926 .

45,361 1927 .

46,841

?iPilgirl
j

NEWARK,
Complete facilities for handling
local and national advertising

GBAPH 5

NEW JEESEY MABKET FOE SHOET-TEEM FINANCING

'1301-19,27
' 49,91s

52,686

54,635

49,974

51,140

56,876

64,525

83,559

104,926

128,173

155,448

175,443,

187,567

1901

1902

1903

1904

1905

1906

F. N. SOMMER

ADVERTISEMENT AGENCY

2.000-

»po

1907
500.

1908

1909 .

1910 .

1911 .

1912 .

1913 .

1914 .

2 26°
2

810 BROAD STREET

Newark, N. J.

TJ

4-

TELEPHONE

MARKET 5680
25

The growth of long-term financing within New Jer

sey is largely reflected in “real estate bonds and mort

gages” owned by state banks and trust companies. The
10

19301320 IS251905 1910 1315OQQ

I ll
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other long-term investments of state hanks, trust com- upon the bankers to prove that they are not trying to

panies and national banks, such as stocks and bonds, ‘‘put something over” on the people. This attitude is

including United States government obligations, reflect reflected in the statewide '‘investigations” of all bank-

a national market for long-term investment and show ing institutions which are occasionally instigated in the

the extent to which New Jersey banking institutions State legislature, such as the one in 1906, and the one

are furnishing long-term credit to the industries in the

country as a whole. The growth of the market for
long-term financing services within the State is reflect

ed in the "real estate bonds and mortgages” of state
banks and trust companies which are shown in the ta
ble and graph published herewith.

now in progress.

The method of procedure in favor or against a pend
ing bill is to have the members of the legislative com

mittee of the association and other bankers in the state

present themselves at the hearings on the billSilield in

Trenton and maintain a consistent and solid front eith

er in favor of or in opposition to the bill. The state

legislative committee conducting the hearings on the
bill will balance the evidence for and against the bill

which is obtained in the hearings and will be influenced
thereby in its report on the bill to the legislature. The

state legislation advocated from time to time may be
considered under three main heads: (1) legislation to

maintain the competitive position of banking institu
tions against outside enterprises; (2) legislation to

maintain and equalize competitive positions of national
banks, state banks and trust companies among each
other; and (3) legislation to improve the credit struc
ture.

GE/\PH 6

NEW JEESEZY MAEKET FOE LONG-TEEM FINANCING

1901 -1927

infant in years
a man in accomplishments

\ LTHOUGH it will be twenty-three years before we cele-
Jh\. brate our twenty-fifth anniversary, The Interstate Trust

Company has many things to its credit. Organized in October

1926 with resources of 13,900,000, this bank at the present time

has resources of over $50,000,000.

Starting with one office, we have added seven branch offices in

Greater New York and Queens.

This record indicates one of the fastest growths in the history of

banking institutions in the United States.

Situated as we are in the financial center of the world and at New

Jersey’s threshold, we are in a position to be of service as New

York correspondent for New Jersey banks.

We extend a cordial invitation to these banks to grow with us.

The legislation designed to protect the competitive
position of the banking institutions is on the face of it

beneficial only to the banking institutions, but upon
further analysis it is appreciated that public welfare
depends upon reasonably conservative banking and

The aggregate increased from $10,669,000 in 1901 to unregulated competition in banking is likely to

$175,443,000 in 1926 and to $187,567,000 in 1927. This speculation, credit inflation and disaster. That

growth of the market for long-term financing may be costly lessons learned from

accounted for by the increase in value of real property period of wildcat banking in this country before

and improvements in the State from $3,857,000,000 in War. With the banking institutions of the

1912 to $5,851,000,000 in 1922 and $8,055,000,000 in scrutiny and regTilation of state

1926, and other statistics of the growth of wealth and ^^^h legal reserve requirements and with re-
' capital in the State during the period. strictiye laws regarding investment of funds, the

"banking game” is required to be played according to
rules that protect both the competing bankers and the
public. The State regulates the bankers’ business, but

it also protects their business from unfair competition
of a type which history has demonstrated would break
down the banking and credit structure of the State.

1900 1905 1910 19301915 1920 1925

au-
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An important aspect of banking progress in the
State during this period is the improvement of the
financial and credit structure of the banking institu
tions which has been brought about very largely by
state and federal legislation. Much of this state finan

cial legislation has been first formulated by the legis
lative committee of the New Jersey Bankers Associa
tion since its organization in 1903 and advocated for

passage in the state legislature by the State Bankers
Association. Legislation has also been introduced protected by law from competition of private

which has been opposed by the State Bankers Asso- operate outside the banking law of the
State, and so there is found legislation which has been

advocated by the State Bankers Association designed
to protect the incorporated banks from private bank-

Similarly legislation has been obtained to protect

INTERSTATE
TRUST COMPANY

George S. Silzer, President

Main Office: 59 LIBERTY STREET, NEW YORK

Probably in some cases this protection from-competi-
tion has been carried too far, but in many cases it has

certainly been beneficial to the public. The banks de-
1 lOth Street at Broadway

96 East 170th Street

Wadsworth Avenue at 181st Street

Franklin at Hudson Street

130 West 42nd Street
,1

Lexington Avenue at 60th Street
ciation. On the whole the influence on state banking
legislation which has been exerted by the banking in
terests of this State has been good, although there is a

,power here which might at any time be abused. The
evidence seems to indicate that legislators
scions of this possibility and usually put the burden

216-19 Jamaica Avenue, Queens Village, L. I.

Capital, Surplus and Undivided Profits over $7,000,000Member Federal Reserve System
ers

are con-
See Proceedings of the fourth annual

bankers Association, 1906, p. 95;
l)dA6, pp. ldb-7 ; and 1924, pp. 137-8.

con-

1907, p. 69 ;
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the banking institutions from the small foreign and do

mestic exchange brokers and from the competition of mained quiescent for a number of years, probably due

foreign banking comporations (i. e. banks incorporated to the relatively great importance of the banking re-

ontside of New Jersey)/® In 1917 and again in 1921 form issue upon which interest was centered from the

the banking interests successfully opposed the intro- time of the Panic of 1907 until the passage of the Fed-

dnction into the state of the Morris Plan banks. In oral Reserve Act of 1913. But in 1914 the question of

1922 the competition of building and loan associations bank taxation again came up in the State and the final

became of importance and a special committee was ere- result was the passage of a new state law covering

ated. Legislation which would virtually have per- bank taxation. This law was slightly amended in 1918

mitted building and loan associations to do a savings and has finally brought about the desired equffization

bank business was successfully opposed by the New of taxation of all banking institutions of thei State,
Jersey Bankers Association in 1923, and finally the although it was at first opposed by the Association be-

building and loan interests and the banking interests cause it was alleged to favor private bankers, who were

got together and agreed upon legislation controlling not included in the act and who therefore continued to

such associations which was agreeable to all con- be taxed under the general property tax only. How-
cerned.

After this decision, the matter of bank taxation re-

I
Investment Bonds21

RailroadMunicipal
Utility and Industrialever, the rate of the new tax on banking institutions

Without much of this protective legislation guarding provided by the act was so low as to make the objection

the banking institutions from the competition of bank- disappear in a short time,

ing concerns outside the control of the state banking Another important subject of legislation of this type

department, and doing business in ways that would not has been branch banking. In 1910 a bill passed both

be tolerated on the part of institutions incorporated houses of the state legislature which provided that no

under New Jersey laws, the great progress made by trust company could operate any branch or agency
New Jersey banking institutions during the last quar- without the consent in writing of the Commissioner of

Banking and Insurance, and required that $100,000 ad-

The second type of legislation is that intended to ditional capital would have to be paid in for each

maintain or equalize the competitive position of the branch or agency. The bill was approvedi by the As-

various types of banking institutions as among each sociation and supported by it, but it was vetoed by the

other. It has been sought by the Association from time Covernor. This bill came up again in 1913 and was

to time to keep state banks, national banks and trust enacted into law in substantially the original form.
Under this law, the New Jersey Title Guarantee and

19

Suitable for

TrusteesBanks

Insurance Companies

Corporations or Individuals

ter century could not have taken place.

22

companies on a relatively equal competitive basis, or

rather to obtain such an equal competitive basis. The Trust Company of Jersey City established a branch in

whole period may be looked upon as one during which 1913, and during the years-1915 and 1916, five ad-

legislation was developing by degrees such an equality ditional trust companies in Jersey City established

of competitive position among the different classes of branches. Branches were established also by trust
institutions. Attempts to equalize taxation of national companies in East Orange, Paterson, Newark and Bay- .

onne.^® The law permitted branches only in the county

Send for our Monthly Investment Letter

Standard Securities Corporation
of NEW JERSEY

banks, state banks and trust companies, were made

from time to time throughout the period. One of the which the trust company is located,

first matters to come to the attention of the legislative This law permitting trust companies to have
committee of the New Jersey Bankers Association was branches was opposed by the state banking and nation-
the taxation of national banks and trust companies. banking interests, and a special committee was ap-
The Buck law was passed in 1905 in order to allow Pointed on the question of branch banking in the State

Bankers Association. The committee recommended ARTHUR L. BOWERMAN

Vice President and Manager

FRANKLIN W. FORT

President

an individual holder of national bank stock to claim ex

emptions for such portion of the value of his shares as passage of a taw permitting any state banking in
stitution, including trust companies, to establishwas invested by the bank in real estate and non-taxable

securities. The local tax assessors refused to allow b^^iiches within its own county; but difference of opin
ion on the question of branches resulted in failure to

ALBERT E. HOWE

Secretary-Treasurerthe deductions and the Association carried a test case

to the State Supreme Court which decided against
them, but the case was then carried to the New Jersey
Court of Errors and Appeals and was won.

obtain the enactment of the desired law. 24

It was later proposed by the trust companies to per
mit branches through merger of other institutions in
the county, either the one or

companies becoming the branch, but this also failed

16 Washington Place, Newark, N. J.

Telephone Market 2772

20

the other of the merged \^^Proceedings of the fifth annual convention of the New Jersey Bankers
Association, 1907, p. 94 and 1913, p. 144 and 1923, p. 136. Chapters 104
and 105, Laws of 1913.

“Chapter 35, Laws of 1907 and Proceedings of the fifth annual con

vention of the New Jersey Bankers Association, 1907, p. 68 and 1916.
p. 99.

^^Proceedings, 1922, pp. 110-1; and Proceedings, 1923, pp. 141-3; and
1924, pp. 123 and 139.

^‘’Proceedings, 1905, p. 73, and Proceedings, 1906, pp. 92-3 and 98-9 ;
Proceedings, 1907, pp. 60-1. The case is Lippincott vs. Lippincott, N. J.
Supreme Court, November term, 1906, No. 113 ; and New Jersey Court of
Errors and Appeals, No. 76, November Term, 1907.

y^Chapter 90 Laws of 1914, and Chapter 265, Laws of 1918; for a copy
of the act see Proceedings, 1914, pp. 112-7, and 1918, pp 117-22

^Proceedings, 1910, p. 102. Chapter 140, Laws of 1913; Proceedings,
lyio, p. i4o.

reports of the Department of Banking and Insurance, 1914,
p. 6; 1915, p. 6, and 1916, p. 6.

^^Proceedings, 1914, pp. 100, 127-8.
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the twelfth annual convention of the New Jersey Bank

ers Association the subject came up for lively discus
sion.

The question of constitutionality having been favor
ably decided by the United States Supreme Court, the
national hanks are now established in the fiduciary

field of service. The state banks of New Jersey were

granted power to perform fiduciary services in 1919
under restrictions and regulations similar to Those re

garding national hanks performing such sef^vices.
Since that time, fourteen state banks have obtained
fiduciary powers under the act of 1919.
Through the Federal Reserve Act and subsequent

state legislation the reserve requirements of the vari
ous types of banking institutions have been made more
nearly equal. After the passage of the Federal Re
serve Act the New Jersey State legislature enacted a

law permitting state bank and trust companies to be
come members of the federal reserve system,^^ and in

1917' the State passed a law permitting state institu
tions to substitute the reserve requirements of the fed

eral law for those of state law if they were members of

the system.®^ The state laws regarding reserve re
quirements slightly favors trust companies in that they

may keep four-fifths of their lawful reserve on deposit
in hanks or trust companies, whereas stale banks may
keep only three-fifths so deposited.

There have been other examples of this type of legis
lation to equalize the competitive positions of differ

ent types of banking institutions. For example, state

legislation was enacted in 1920 to place trust companies

on an equal competitive footing with national banks

and with state banks with respect to discounting com
mercial paper, buying and selling it and loaning upon

it.^® In the same year a law was passed designed to per

mit state banks to compete with trust companies in the

field of real estate financing.^® In 1922 the Federal

Reserve Act was amended so as to equalize rediscount

privileges of state bank and trust company members

with those of national banks, and in the same year the

National Bank Act was amended so as to give national

banks 99 year charters in order to enable them to ac-
_ When finally fiduciary powers were granted to na- ^ept trust running for a long period of years,

tional banks under section 11 (k) of the Federal Re- Finally, the McFadden Law of 1926 ironed out prac-
serve Act, it was the sign for the beginning of one of tically all of the remaining differences between the

the most bitter controversies yet recorded in the his- competitive positions of state banks, trust companies
tory of American banking. Both the constitutionality national banks. It provides for indeterminate
of this legislation and its advisability became the sub- charters for national banks in order to give them a

ject of heated debate throughout the country, and in continuous existence and thereby enable them to offer

due to the opposition of certain members of the Asso
ciation.^® Again this legislation was sought in 1924
in order to make it as easy for trust companies to
merge and have branches as for national banks which
were permitted to do so, but it failed to pass due to

opposition of individual banks though favored by the
Association.^® In 1925, however, this law was finally
passed, so that state banks were placed upon an equal
competitive footing, as regards branches, with trust
companies and with national banks.

This problem of equalizing the competitive position
of trust companies, state banks and national banks with

respect to the establishment of branches was an issue

not only within the State of New Jersey, but through
out the nation. It constituted one of the points of irrita

tion underlying the bitter controversy between nation

al banks and trust companies which during these

stormy years threatened to burst asunder the Ameri
can Bankers Association.

31

32

The New Jersey Bankers Association was never

threatened with such disruption, but that the feeling

was present is indicated by the above evidence and by

the fact that a committee on branch banking existed

until the whole issue was finally settled by the McFad

den Law of February 25, 1927, permitting national
banks to have branches in any county where state bank

ing institutions could have them.^® As indicated above,
however, the Comptroller of the Currency had been for

years permitting branch banking by national banks
within counties in states where trust companies or
state banks were allowed such branches.^® The Mc

Fadden Law simply legalized this procedure.

Still another important piece of legislation of this
type is that designed to equalize the competitive posi
tion of different classes of banking institutions with
respect to the power to perform fiduciary services.
This, also, has been a national as well as state issue.

After the trust companies became firmly entrenched as

commercial banking institutions, one of the outstand
ing competitive advantages enjoyed by them was the
power to perform fiduciary services.

/

i

i
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^^Proceeding's, 1921, pp. 64-5.

^'^Proceedings, 1924, pp. 143-4.

"Chapter 27, La-ws of 1925.

^^Proceedings, 1923, pp. 40-8, 144-6; and 1924, pp. 159-60 ; and 1925,
pp. 133-4; and 1927, p. 94.

"Proceedings, 1923, p. 145. Before the passage of the McFadden La-w

four branches had been established by national banks in the State, t-wo
by the First National Bank & Trust Company of Camden and t-wo by the
Union Trust & Hudson County National Bank of Jersey City. Since the
Act, 24 branches of national banks have been authorized in Ne'w Jersey.
Report of the Comptroller of the Currency, Dec., 1927, p. 5.

"Cf. supra, pp. 15-8, and Proceedings, 1910, pp. 116-7.

"Proceedings, 1915, pp. 110-1, 115-20.

('’^Chapter 136, Laws of 1919 ; and Proceedings, 1919, published in
New Jersey Commerce £ Finance—Record and Guide, June 7, 1919, p. 54.

=>'*^Chapter 159, Laws of 1914.

"Ch. 225, Laws of 1917.

i
I

»®Chapter 27, Laws of 1920, and Chapter 29, Laws of 1920. See Pro

ceedings, 1920, published in New Jersey Commerce and Finance—Record
and Guide, May 29, 1920, p. 35.

®<®Chapter 44, Laws of 1920.

Proceedings, 1923, pp. 126, and Paragraph 10, Sec. 9, Federal Reserve
Act.
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the system.®^ The state laws regarding reserve re
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may keep four-fifths of their lawful reserve on deposit
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There have been other examples of this type of legis
lation to equalize the competitive positions of differ

ent types of banking institutions. For example, state

legislation was enacted in 1920 to place trust companies
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mit state banks to compete with trust companies in the
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Reserve Act was amended so as to equalize rediscount

privileges of state bank and trust company members

with those of national banks, and in the same year the

National Bank Act was amended so as to give national

banks 99 year charters in order to enable them to ac-
_ When finally fiduciary powers were granted to na- ^ept trust running for a long period of years,

tional banks under section 11 (k) of the Federal Re- Finally, the McFadden Law of 1926 ironed out prac-
serve Act, it was the sign for the beginning of one of tically all of the remaining differences between the

the most bitter controversies yet recorded in the his- competitive positions of state banks, trust companies
tory of American banking. Both the constitutionality national banks. It provides for indeterminate
of this legislation and its advisability became the sub- charters for national banks in order to give them a

ject of heated debate throughout the country, and in continuous existence and thereby enable them to offer

due to the opposition of certain members of the Asso
ciation.^® Again this legislation was sought in 1924
in order to make it as easy for trust companies to
merge and have branches as for national banks which
were permitted to do so, but it failed to pass due to

opposition of individual banks though favored by the
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passed, so that state banks were placed upon an equal
competitive footing, as regards branches, with trust
companies and with national banks.

This problem of equalizing the competitive position
of trust companies, state banks and national banks with

respect to the establishment of branches was an issue

not only within the State of New Jersey, but through
out the nation. It constituted one of the points of irrita

tion underlying the bitter controversy between nation

al banks and trust companies which during these

stormy years threatened to burst asunder the Ameri
can Bankers Association.
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The New Jersey Bankers Association was never

threatened with such disruption, but that the feeling

was present is indicated by the above evidence and by

the fact that a committee on branch banking existed

until the whole issue was finally settled by the McFad

den Law of February 25, 1927, permitting national
banks to have branches in any county where state bank

ing institutions could have them.^® As indicated above,
however, the Comptroller of the Currency had been for

years permitting branch banking by national banks
within counties in states where trust companies or
state banks were allowed such branches.^® The Mc

Fadden Law simply legalized this procedure.

Still another important piece of legislation of this
type is that designed to equalize the competitive posi
tion of different classes of banking institutions with
respect to the power to perform fiduciary services.
This, also, has been a national as well as state issue.

After the trust companies became firmly entrenched as

commercial banking institutions, one of the outstand
ing competitive advantages enjoyed by them was the
power to perform fiduciary services.
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^^Proceeding's, 1921, pp. 64-5.

^'^Proceedings, 1924, pp. 143-4.

"Chapter 27, La-ws of 1925.

^^Proceedings, 1923, pp. 40-8, 144-6; and 1924, pp. 159-60 ; and 1925,
pp. 133-4; and 1927, p. 94.

"Proceedings, 1923, p. 145. Before the passage of the McFadden La-w

four branches had been established by national banks in the State, t-wo
by the First National Bank & Trust Company of Camden and t-wo by the
Union Trust & Hudson County National Bank of Jersey City. Since the
Act, 24 branches of national banks have been authorized in Ne'w Jersey.
Report of the Comptroller of the Currency, Dec., 1927, p. 5.

"Cf. supra, pp. 15-8, and Proceedings, 1910, pp. 116-7.

"Proceedings, 1915, pp. 110-1, 115-20.

('’^Chapter 136, Laws of 1919 ; and Proceedings, 1919, published in
New Jersey Commerce £ Finance—Record and Guide, June 7, 1919, p. 54.

=>'*^Chapter 159, Laws of 1914.

"Ch. 225, Laws of 1917.

i
I

»®Chapter 27, Laws of 1920, and Chapter 29, Laws of 1920. See Pro

ceedings, 1920, published in New Jersey Commerce and Finance—Record
and Guide, May 29, 1920, p. 35.

®<®Chapter 44, Laws of 1920.

Proceedings, 1923, pp. 126, and Paragraph 10, Sec. 9, Federal Reserve
Act.
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services as an immortal trustee. It permits national
banks to pay stock dividends, to have branches in their
own town, to conduct a safe deposit business and to
have savings departments. It also places the national
banks more nearly on an equal competitive footing
with trust companies in the field of real estate financ

ing, and permits national banks to do an investment

business, in other words, to have bond departments.

Thus, by way of a summary interpretation, the trust
company may be said to have revolutionized banking in

the last twenty-five years, although its influence began

somewhat earlier.^® At the beginning of the period the

trust company was regarded among banking institu
tions as a ‘^bad boy” who persisted in practicing cer
tain types of financial tricks which were considered

speculative and too radical for real banks to under

take. During the period, those activities of the trust

companies proved to be so profitable and yet so safe,

that gradually the other-banking institutions sought
and finally obtained permission to conduct those types
of services themselves. In a way the trust companies
forced them to do so by their competition in the com
mercial banking field which increased steadily during
the period.

The trust companies introduced new practices into
modern finance which were not permitted by law to
state banks and national banks. The new types of
service were proved to be useful to the public and, as

the trust companies expanded and developed commer
cial banking services, the older type of banking insti
tutions were forced to adopt the new methods also.

The result was a series of state and federal laws, cul

minating in certain amendments to the Federal De
serve Act and in the McFadden Law which enabled

state banks and national banks to compete on a more
even keel with trust companies. This was done by grad
ually extending the powers of national banks and state

banks until now they can do practically all the things
the trust companies are permitted to do.

The third type of legislative development, a large
amount of which was sought by the New Jersey Bank
ers Association in the case of state legislation and by
the American Bankers Association in the case of fed

eral legislation, is that designed to improve the credit
structure and financial strength of banking institu
tions. Such legislation is found in amendments to the

negotiable instruments law,^” laws improving the state
supervision of banks and increasing the state’s power
to detect and eliminate unsound practices.^^ For years
the American Bankers Association sought federal leg
islation to obtain uniform bills of lading in order to im-

^sproceeding-s, 1924, pp. 159-60, and Norris, George 'W., “Changes in
Banking Practice Resulting from the McFadden Bill,” Proceedings, 1927,
pp. 64-70.

^®Smith, James G. The Development of Trust Companies in the United
States, pp. 329-39 and 345-54.

‘“’Proceedings, 1905, p. 71.

‘‘’Proceedings, 1906, p. 95.

prove their negotiability.^^ Such a law as that of 1907

making it a misdemeanor for a person to start rumors

calculated to cause a financial panic is an example of

this type of legislation.^^ A state law was passed in

1912 making it a criminal offense to obtain credit un

der a false written statement.^^ A state uniform bill

of lading law was passed in 1913.

The most striking case of legislation designed to im

prove the credit structure and the financial str|ngth of

the banks is the Federal Reserve Act. By tHei mobili
zation and centralization of reserves and the other

credit structure reforms brought about by this federal

law, a great increase in the efficiency of reserve money

has been realized.

Data cannot be found to show the extent to which

state banks and trust companies have benefited by the

Act in this respect, but the national bank figures for

the State show that in 1913 the total cash in vault of -

the national banks of the State was 7.6% of total de

posits, while in 1927 it was 2%. The aggregate of cash

in vault had barely increased during this fourteen year

period, while total deposits had increased by 305%. At

the end of 1927 the lawful reserves of New Jersey na
tional banks on deposit with Federal Reserve Banks

totalled $42,336,000 against a total of deposits in these

national banks of $819,730,000 (includes time deposits

of $434,380,000). This, is an average reserve of 5.3%.
But with the additional cash in vault of $15,637,000 and

due from banks and other cash items of $94,202,000,
part of which would have counted as lawful reserve be

fore the Federal Reserve Act, the 1927 total reserve

strength is $152,205,000, or a ratio to total deposits of

19%.

45

Let Us Handle Your Philadelphia Account38

IA considerable portion of our seventy millions of bank deposits,

out of a total of two hundred and ninety millions, comes from our

good friends and neighbors, members of the New Jersey Bankers

Association. We appreciate the opportunity of service which these

pleasant relations make possible.

Our exceptional collection and other facilities which are the re

sult of long experience in caring for the accounts of other banks are

peculiarly adapted to the needs of this group of correspondents, with

whose problems we are so closely acquainted.

.
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We take occasion to congratulate the New Jersey Bankers Asso

ciation upon this its twenty-fifth anniversary year.

PHILADELPHIA
NATIONAL BANKI This same tendency is shown in the case of state

banks, but to a less marked degree. The total cash on

hand of the state banks has about doubled during the
period from 1913 to 1927, while the total deposits have

increased about fivefold. In the case of the trust com

panies, cash has increased approximately threefold
during the period, while the total deposits have in

creased approximately fivefold. The reason why this
economy of reserve strength is not so fully reflected in

the case of the state banks and trust companies is that

they are not all members of the Federal Reserve Sys
tem, and those which are not members still must keep
reserves according to the state law, as previously, re

garding legal minimum reserve requirements. The

first state bank to join the Federal Reserve System did

so in 1917 and in that year only one state bank joined. >

In the following year there was another. By 1926 there
were 9 state bank members of the Federal Reserve

421 Chestnut Street 1416 Chestnut Street
the former main office of The

Franklin Fourth St. National

Bank.

32nd Street & Lancaster Avenue
the former branch office of The Franklin

Fourth Street National Bank

the former main office of The

Philadelphia - Girard National
Bank.

■I

CAPITAL, SURPLUS and PROFITS-$53,400,000

PHILADELPHIA’S LARGEST BANK

i

^^Proceedings, 1906, p. 99.
^sChapter 50, Laws of 1907.

^“Chapter 241, Laws of 1912.

^sChapter 156, Laws of 1913.

‘“’Cf. Kemmerer, B. W.

Proceedings, 1913, pp. 149-63 and 194.

The A B C of the Federal Reserve System.
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services as an immortal trustee. It permits national
banks to pay stock dividends, to have branches in their
own town, to conduct a safe deposit business and to
have savings departments. It also places the national
banks more nearly on an equal competitive footing
with trust companies in the field of real estate financ

ing, and permits national banks to do an investment

business, in other words, to have bond departments.

Thus, by way of a summary interpretation, the trust
company may be said to have revolutionized banking in

the last twenty-five years, although its influence began

somewhat earlier.^® At the beginning of the period the

trust company was regarded among banking institu
tions as a ‘^bad boy” who persisted in practicing cer
tain types of financial tricks which were considered

speculative and too radical for real banks to under

take. During the period, those activities of the trust

companies proved to be so profitable and yet so safe,

that gradually the other-banking institutions sought
and finally obtained permission to conduct those types
of services themselves. In a way the trust companies
forced them to do so by their competition in the com
mercial banking field which increased steadily during
the period.

The trust companies introduced new practices into
modern finance which were not permitted by law to
state banks and national banks. The new types of
service were proved to be useful to the public and, as

the trust companies expanded and developed commer
cial banking services, the older type of banking insti
tutions were forced to adopt the new methods also.

The result was a series of state and federal laws, cul

minating in certain amendments to the Federal De
serve Act and in the McFadden Law which enabled

state banks and national banks to compete on a more
even keel with trust companies. This was done by grad
ually extending the powers of national banks and state

banks until now they can do practically all the things
the trust companies are permitted to do.

The third type of legislative development, a large
amount of which was sought by the New Jersey Bank
ers Association in the case of state legislation and by
the American Bankers Association in the case of fed

eral legislation, is that designed to improve the credit
structure and financial strength of banking institu
tions. Such legislation is found in amendments to the

negotiable instruments law,^” laws improving the state
supervision of banks and increasing the state’s power
to detect and eliminate unsound practices.^^ For years
the American Bankers Association sought federal leg
islation to obtain uniform bills of lading in order to im-

^sproceeding-s, 1924, pp. 159-60, and Norris, George 'W., “Changes in
Banking Practice Resulting from the McFadden Bill,” Proceedings, 1927,
pp. 64-70.

^®Smith, James G. The Development of Trust Companies in the United
States, pp. 329-39 and 345-54.

‘“’Proceedings, 1905, p. 71.

‘‘’Proceedings, 1906, p. 95.
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1912 making it a criminal offense to obtain credit un

der a false written statement.^^ A state uniform bill

of lading law was passed in 1913.

The most striking case of legislation designed to im

prove the credit structure and the financial str|ngth of

the banks is the Federal Reserve Act. By tHei mobili
zation and centralization of reserves and the other

credit structure reforms brought about by this federal

law, a great increase in the efficiency of reserve money

has been realized.

Data cannot be found to show the extent to which

state banks and trust companies have benefited by the

Act in this respect, but the national bank figures for

the State show that in 1913 the total cash in vault of -

the national banks of the State was 7.6% of total de

posits, while in 1927 it was 2%. The aggregate of cash

in vault had barely increased during this fourteen year

period, while total deposits had increased by 305%. At

the end of 1927 the lawful reserves of New Jersey na
tional banks on deposit with Federal Reserve Banks

totalled $42,336,000 against a total of deposits in these

national banks of $819,730,000 (includes time deposits

of $434,380,000). This, is an average reserve of 5.3%.
But with the additional cash in vault of $15,637,000 and

due from banks and other cash items of $94,202,000,
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period from 1913 to 1927, while the total deposits have

increased about fivefold. In the case of the trust com
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they are not all members of the Federal Reserve Sys
tem, and those which are not members still must keep
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garding legal minimum reserve requirements. The
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^^Proceedings, 1906, p. 99.
^sChapter 50, Laws of 1907.

^“Chapter 241, Laws of 1912.

^sChapter 156, Laws of 1913.

‘“’Cf. Kemmerer, B. W.

Proceedings, 1913, pp. 149-63 and 194.

The A B C of the Federal Reserve System.
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System. Table 13 shows the progress of membership gibility requirements concerning commercial paper for
in the Federal Eeserve System by state banks. rediscount with the Federal Reserve Banks. During

the entire twenty-five years of banking history under
review, the New Jersey Bankers Association had been
seeking to improve the negotiability and credit stand
ing of commercial paper. At the very first conven
tion there was a report of a ‘ ‘ Committee on Property
Blanks” in which there was submitted a uniform blank

for customers to fill out in order to furnish credit in

formation.^^ The work of this committee continued for

years, and it accomplished much to improve the credit
situation;^® but the provisions of the Federal Reserve
Act on eligibility of commercial paper for rediscount
furnish the opportunity for all banking institutions to

require full credit information from every prospective
borrower without offense, particularly in that it sets
up a standard to which the banker may direct the atten-

Furthermore, to maintain a

liquid position the member bank must have a consider
able portion of its portfolio eligible at all times for re

discount in case of need. Thus the Federal Reserve ^

Act accomplished for the banking institutions of the

State in a more complete and final way much that they
had been seeking for years to accomplish before the
Act.

In the matter of domestic exchange, alsoj the Federal
Reserve System has solved a problem of long standing
among New Jersey banking institutions. In the early
part of the period the banks attempted through the ac

tivity of the State Association to develop the bank

money order and some progress was made, but after

the panic of 1907 this type of business by the banks
rapidly disappeared.^® About 1908 the solution of the

domestic exchange problem shifted to a Committee on
Collections of the State Bankers Association which

endeavored to get all the banks to refuse to clear

checks sent in the mail unless accompanied by a fee of

15c.®® In 1909 a committee was appointed to study the
possibility of establishing clearing houses, in New Jer

sey, but the committee discovered a general lack of in

terest in the project on the part of the banks.®^ In 1912

the New York Clearing House took up the question
of the advisability of making northern New Jersey a
par collection point,®® and for two years a Committee
of the New Jersey Bankers Association worked to ob

tain par clearance for New Jersey checks in New York.
These problems of the credit structure were likewise

solved by the Federal Reserve System by its par col
lection system, and by the establishment in 1920 of a

Northern New Jersey Clearing House Association

^Proceedings, 1904, pp. 56-8.

^Proceedings, 1905, pp. 68-9; .1911, pp. 124-6, and 1912, pp. 106-8.

^ , , , . _ _ It was expressed as a matter of surprise
that the bankers have been content to allow the express companies and
the post office usurp this business. See also Proceedings, 1905, pp. 63-8 ;
1906, pp. 100-1, and 1908, pp. 139-40.

^Proceedings, 1907, pp. 96-9; 1908, pp. 140-2.
Proceedings, 1909, pp, 101-2.

Proceedings, 1912, pp. 90-1; 1913, pp. 181-3; 1914, pp. 126-7.
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1TABLE 13

Complete In Their Scope
Financial Facilities

MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

(State Banks of New Jersey)

Number of Member State Resources of Member State

Banks in New JerseyBanks in New Jersey

%. of Total
Resources Resources of

$ooo’s

% of Total
Number of

State Banks in

New Jersey

Year

(End of each Number
year)

State Banks in

New Jersey A circle of finance for the young busi
ness man and young corporations2,586 8%4%1917

1918

1920

1922

1924

1926

I

3,5988 102

26 2513,!7

23,201

37,823

44,449

35247

Mutual Bank of Roseville462910

42329

A 14 year old banking institution that is not too old to con-,

template the spirit of youth in modern business and modern

corporations.

This bank essays the trust of serving both the young business

man and the young business corporation. It accords them the

sympathetic consideration necessary to complete their aims and

purposes. It serves as executor, trustee of estates and in all other

fiduciary capacities of the modern bank.

Source: Compiled from annual reports of the New Jersey State De- tiou of the CUStomer.
partment of Banking and Insurance.

The first trust companies to become members of
the Federal Reserve System likewise joined in 1917

and in that year six went into the system; in the fol
lowing year 21 more followed suit, until by 1926 the
total number of trust company members of the system

was fifty-five. Table 14 shows the progress of mem
bership in the Federal Reserve System of the trust
companies. Franklin Mortgage ca, Title Guaranty Company

This institution loans money on improved residential and busi

ness property and sells its obligations imposed thereupon, on a

basis of 5^2% to the investor, guaranteeing payment of both

principal and interest. Equipped with a modern title plant it

insures Real Estate Titles anywhere in New Jersey.

TABLE 14

MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

l(i (Trust Companies of New Jersey)

Number of Member Trust Resources of Member Trust

Companies in New Jersey Companies in New Jersey

% of Total
Resources of

State Trust

Companies

% of Total
Number of

State Trust

Companies

Year

Franklin Capital CorporationResources

$ooo’sNumber

This organization takes care of the financial needs of individuals

and corporations whose requirements cannot be handled ade

quately under the laws that control state and national banking
institutions.

It will lend, to an amount governed by its capital, to borrowers

who cannot be served sufficiently by either the bank or the mort

gage company.

This corporation is engaged in the business of buying and sell

ing securities of all New Jersey banking and insurance com

panies.

5% 8%61917 ...

1918 ...

1920 ...

1922 ..

1924 ..

1926 ..

32,050

175,314

273,267

354,870

456,400

579,669

3827 23

37 4729

43 30 49

46 28 50

2855 50

Source: Compiled from annual reports of the New Jersey State De

partment of Banking and Insurance.

In 1926, of those trust companies located in Federal Reserve District

No. 3, with. aggregate resources of $202,167, the member trust com-

, panies constituted 27% of the total resources, i. e., the aggregate re

sources of member trust companies in District No. 3 was $54,476,000 and
the total resources of trust companies in that part of the State was

- $202,167,000.

In 1926, of those trust companies located in District No. 2, with ag
gregate resources of $961,481,000, the member trust companies con-,

stituted 55% of the total resources, i. e., the aggregate resources of mem

ber trust companies in District No. 2 was $525,193,000 and the total re

sources of trust companies in that part of the State was $961,481,000.

All Three Located at

509 Orange Street, Newark, N. J.
49
Proceedings, 1904, pp. 53-4.

Gross Resources of Above-Named Institutions Over $15,000,000.00
Another way in which the Federal Reserve Act has

improved the credit structure of the State is by the eli-
61
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years, and it accomplished much to improve the credit
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require full credit information from every prospective
borrower without offense, particularly in that it sets
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Furthermore, to maintain a
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able portion of its portfolio eligible at all times for re

discount in case of need. Thus the Federal Reserve ^
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State in a more complete and final way much that they
had been seeking for years to accomplish before the
Act.

In the matter of domestic exchange, alsoj the Federal
Reserve System has solved a problem of long standing
among New Jersey banking institutions. In the early
part of the period the banks attempted through the ac
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money order and some progress was made, but after
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the New York Clearing House took up the question
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par collection point,®® and for two years a Committee
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These problems of the credit structure were likewise
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Northern New Jersey Clearing House Association
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^Proceedings, 1905, pp. 68-9; .1911, pp. 124-6, and 1912, pp. 106-8.

^ , , , . _ _ It was expressed as a matter of surprise
that the bankers have been content to allow the express companies and
the post office usurp this business. See also Proceedings, 1905, pp. 63-8 ;
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total number of trust company members of the system

was fifty-five. Table 14 shows the progress of mem
bership in the Federal Reserve System of the trust
companies. Franklin Mortgage ca, Title Guaranty Company

This institution loans money on improved residential and busi
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principal and interest. Equipped with a modern title plant it

insures Real Estate Titles anywhere in New Jersey.

TABLE 14

MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

l(i (Trust Companies of New Jersey)

Number of Member Trust Resources of Member Trust

Companies in New Jersey Companies in New Jersey

% of Total
Resources of

State Trust

Companies

% of Total
Number of

State Trust

Companies

Year

Franklin Capital CorporationResources

$ooo’sNumber
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It will lend, to an amount governed by its capital, to borrowers
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panies.

5% 8%61917 ...

1918 ...

1920 ...

1922 ..

1924 ..

1926 ..

32,050

175,314

273,267

354,870

456,400

579,669

3827 23

37 4729

43 30 49

46 28 50

2855 50

Source: Compiled from annual reports of the New Jersey State De

partment of Banking and Insurance.

In 1926, of those trust companies located in Federal Reserve District

No. 3, with. aggregate resources of $202,167, the member trust com-

, panies constituted 27% of the total resources, i. e., the aggregate re

sources of member trust companies in District No. 3 was $54,476,000 and
the total resources of trust companies in that part of the State was

- $202,167,000.

In 1926, of those trust companies located in District No. 2, with ag
gregate resources of $961,481,000, the member trust companies con-,

stituted 55% of the total resources, i. e., the aggregate resources of mem

ber trust companies in District No. 2 was $525,193,000 and the total re

sources of trust companies in that part of the State was $961,481,000.

All Three Located at

509 Orange Street, Newark, N. J.
49
Proceedings, 1904, pp. 53-4.

Gross Resources of Above-Named Institutions Over $15,000,000.00
Another way in which the Federal Reserve Act has

improved the credit structure of the State is by the eli-
61
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through the encouragement of the Federal Reserve Later other county groups were organized and the con
stitution of the New Jersey Bankers Association was

The last twenty-five years of banking progress may amended to take account of the reorganization of the

also be said to have been a period of progress and im- Association into a body of federated county groups,

provement in bank administration. Some of this im- By 1923 the entire State was organized into county

provement has been brought about by legislation. In groups.™ Other problems of improving bank admims-

1906 a law was passed requiring each director of a tration and organization are taken up m county groups
such as interest rates on deposits, exchange rates, es

tablishing of clearing houses, exchange of credte infor-

Bank of New YorkJ®

Unlimited Power
1

state bank or trust company to take oath on assuming
office ''that he will, so far as the duty devolves upon

diligently and honestly administer the affairs of mation and exchange of ideas in general,

etc.®" In the same year a law was At the same time there has occurred during this per-

%

I

mum
him,

such bank .. .

passed permitting the State Department of Banking iod a revolution in the psychological milieu of banking

and Insurance to place in receivership any state bank- institutions. The attitude of bank officials towards em-

ing institution, not only which is insolvent, but: Industry
ployees and towards the public served has undergone
a great change as likewise has the attitude of the pub-

a._Which becomes unsound because of illegal or unsafe investments; towards the banks and bank officials, and the atti-

b.—In case of the transaction of illegal or unauthorized business;

c.—In case it becomes unsafe or inexpedient to continue business;

case of refusing to submit books, etc., to the bank examiner or

to the Commissioner when requested;

e.—In case of refusal of a director or' officer to submit to examination;

f.—In case of violation of its charter or any state law, or, and this

55

tude of employees towards the bank officials. At the
beginning of this period a bank officer was often a
mysterious person who must be very sedate, unre-

and cold—above all conservative and im-

Geiierators of the type shown here are

being installed for the Atlantic City
Electric Company at Deepwater, N. J.
to serve the entire South Jersey ter

ritory.

I
i

sponsive

was added by chapter 17., Laws of .913; pervioiis to anything new or radical. He was housed
—In case the bank refuses to comply with orders of the Commissioner in aii enclosed office, OUt of sight of the general crowd

of customers in the bank lobby. It would be undigni
fied for bim to be in open view. It was .generally

Administration has been improved greatly in other understood that he had no time to waste on the or-

ways than by legislation during this period. Perhaps binary person^—his time was completely occupied,
the most important single influence towards such im- ostensibly, with those who had big business to offer,
provement has been the existeuce of the State Bankers Moreover, the business must come to the bank-^the
Association at whose annual conventions the important

issues and problems are freely discussed and where ex

perts are called in to present papers on a variety of

subjects.

Ig-

to discontinue illegal or unsafe practices.

1

South Jersey is one of the most rapidly growing

industrial sections in the country. It is within

100 miles of ten per cent of the total popula

tion of the United States. Industrial power

load increased five times in five years. Complete

transportation—ample labor of high character —

strategic sites at low cost. Two hundred grow

ing communities to choose from.

bank must not go after the business., Under this old
psychological regime, competition for business con
sisted in offering higher and higher interest rates on

deposits, even commercial demand deposits, in secret
, During this period much has been accomplished concessions to important customers and other un-
towards effecting a proper differentiation of services, healthy practices,
and their organization into departments of service.

57

With the improvements in the organization of the
Among such departments are the savings department. Association a new regime in the human relations of
the investment department or bond department, real
estate department, personal trust and agency depart
ment, and corporate trust and agency department. At
the same time the accounting and auditing departments
have been vastly improved, partly due to the introduc
tion of new technical and mechanical devices and partly

banks was ushered in, or at least was in the making. A

committee on interest rates was created in 1910 to

bring about uniform maximum rates among the bank
ing institutions of the State.®® Similarly, uniformity
of practice as to exchange charges was sought, uni
formity as to fees to be charged for trust and agency
services where such fees are not fixed by law or the

probate courts has been largely obtained through the
activity of the state and national associations.

tiantic City Electric Companyi
due to the activity of the State Banking Department

and the New Jersey Bankers Association in an effort
to obtain better auditing. The59

In 1909 there began a movement in the State for the
banks to organize themselves into groups by counties.

The first county group to organize in this way was

Middlesex. One of the reasons for such organizations
was to enable the "employment of an auditor to exam

ine all the banks in the group, once or twice a year.

The new Deepwater plant now being con

structed for the Atlantic City Electric Company

will have an initial capacity of 118,500 kilo

watts, to be increased in advance of industrial

requirements to over 500,000 kilowatts.

^“Proceedings, 1909, pp. 108-9, and Proceedings, 1911, pp. 121-3; Benton,
A. A., “New Jersey Group System of Bank Examinations,” Proceedings,

1911, pp. 47-52; RiddlestorfCer, Sidney, “Our Group System,’ Proceedings,
1912, pp. 46-9; Proceedings, 1914, pp. 134-5; 1922, 103-4; and for
revision of the constitution of the association, see Proceedings, 1924, pp.-.
151-7. Proceedings, 1923, pp. 120-1; Coates, A. H,, “County Groups,’ ■
Proceedings, 1925, pp. 143-7.

^’Proceedings, 1908, pp. 48-9.

^^Proceedings, 1910, pp. 107-11; 1911, pp. 127-8; Pierson, Edward S.,

“Interest on Deposits,” Proceedings, 1912, pp. 22-6 ; and Proceedings,
1912, pp. 108-9 ; Harden, Robert W., “Interest on Deposits,” Proceedings,
1923, pp. 15-8; and Proceedings, 1924, pp. 23-39; Green, Maurice S.,
“Computation and Payment of Interest on Accounts,” Proceedings, 1927 ;
pp. 52-7.

^“Proceedings, 1916, pp. 106-8; Thies, Henry A., “Pees for Trust Busi

ness,” Proceedings, 1919, published in New Jersey Commerce and Finance

—Record and Guide, pp. 19-24; Proceedings, 1920, published in same

journal, 1920, pp. 51-2.

> J

"“Proceedings, 1920, published in New Jersey Commerce and Finance—■

Record and Guide, May 29, 1920, pp. 32-3.

"‘‘Section 9 of the State Banking Law and Section 12 of the Trust Com

pany Law.

""Proceedings, 1906, p. 95, and Sections 24 and 25 of the State Banking
Law.
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charge for small accounts has been agreed upon and the greater need for adequate accounting of income

generally adhered to.

Thus with the tendency for competition as to public a ready market for the banking and agency
services offered in this new advertising. The account

ing services the bank furnishes every depositor are a

1

and expenses brought about by these taxes, makes the60

1
charges for various types of banking services to dis
appear, and with the tendency for competition to dis
appear as to interest paid on deposits, a new psycho- valuable part of the information he needs in order to

fill out his income tax blank. His bank becomes thelogical attitude on the part of the banking officials to

the public has developed. This has been reflected in
three ways: First, by the attempt, which has been in working out his financial plans,

largely successful, to humanize banking service, and

logical place to which to go for advice and assistance ' ]I o

Cumulative Preferred

Stock

PUBLIC SERVICE CORPORATION

of NEW JERSEY

The income tax law, the federal estate tax M|w, and

to create a feeling of confidence and personal relation- the inheritance tax law of New Jersey impose im-

ship between banker and client in place of the old im- portant duties in connection with the administration of

personal attitude. The development of personal trust the taxes upon the banking institutions when acting in

and agency services by the trust companies and later a fiduciary capacity, as personal trustee, or as transfer

by the state banks and national banks has vastly aided agent and registrar of stocks and bonds.®® A great
expansion in personal trusts and agency services has
resulted and this increase in personal trust and agency

in this humanizing process.
61

Secondly, this change has been reflected in the new
competition, which is a competition as to service rather services has increased and improved the human rela-

than a competition as to prices charged for the ser- tionships between banks and their clients. The rapid

Banking institutions have vied with each other increase in importance of the trust and agency depart
ments of New Jersey banks in recent years is mani-

May Be Bought From

vice.

to improve their service to the public and to add new
types of useful services to those already offered. One fested by the formation of the Fiduciary Section of

aspect of this change has been the new attitude the Essex County Bankers Association in 1924 and of

towards advertising. Whereas at the beginning of this the Bergen County Corporate Fiduciary Association

period it was considered bad form for a bank to ad
vertise, there has now developed a real and distinct
type of bank advertising.

PUBLIC SERVICE STOCK

AND BOND COMPANY

in 1927.
66

''O MEET the demand of present stock
holders who desire to increase their hold

ings and to afford opportunity for others to
avail themselves of a safe investment paying
an attractive rate of return, Public Service

Stock and Bond Company offers this stock
to the public either for cash or under an easy
partial payment plan.

1A third way in which this change has been mani
fested is by the active interest of the banking institu
tions in community and state welfare. This is reflected

62

The banks in their new competition to improve
services discovered the need to tell the public about in fb® fact, for example, that the New Jersey Bankers

Association has had a Committee on Agriculture sincethe services, and the increase in bank advertising, par

ticularly of the fiduciary services which tend to draw 1913. While it has been noted above that agriculture

other types of banking business, has been an important in New Jersey is declining in importance relatively
A committee speaking, yet there is a large agricultural interest due

,111

feature of recent banking development,
on public education was created in 1921 and this com- to the possibility of the profitable development of cer-

mittee has since worked out a system of wide publicity tain types of agriculture such as dairying, poultry

to educate old and young, by lectures, by radio talks truck farming and fruit growing. The Committee on

and printed, matter, as to what banking service should Agriculture of the New Jersey Bankers Association

really mean to the community.®^ was- created to make efforts to improve the conditions
of the farmers.®^ The committee’s work consisted

largely of organizing boys’ and girls’ groups in farm
ing communities and offering prizes for the best agri
cultural results. This work was done in cooperation

with the Agricultural Station at New Brunswick,
The committee also worked for improvement of the

63

i

" A call, a letter, or a telephone request
ing information as to price and terms

will receive prompt attention.
On the other hand, the interest of the public in bank

ing and fiduciary services of banking institutions has

been greatly stimulated since the coming of the federal
income tax, the federal estate tax, and the state in
come taxes and inheritance taxes. The complexity

which these new taxing methods have brought into the
financial and investment problems of individuals, and

PUBLIC SERVICE STOCK AND BOND CO.

North Canal and Pine Streets68

NEWARK, N. J.

Telephone Market 7000—Ext. 650
''“Chapter 151, New Jersey Laws, 1914 ; Fisk, Willard C., “Bank Stock

and Inheritance Taxes,” Proceedings, 1914, pp. 57-67 ; and Proceedings,
1914, pp. 118-24, for the amendment to the inheritance tax law imposing

new duties on the banks ; and Proceedings, 1914, pp. 100-1; and for co
operation between banks and the government in the administration of

the inheritance and estate taxes see Proceedings, 1918, pp. 133-5, and
Proceedings, 1926, pp. 123-6.

'"’Directory of Corporate Fiduciary Associations, March, 1928, Trust-
Company Division, American Bankers’ Association, pp. 10-11. ,

'’’Proceedings, 1913, pp. 190-2 ; Lipman, J. G., “Agricultural Experiment
Stations” ; Agee, Alva, “Agricultural Science and the Farm” ; Gaunt, G-
W. F., “Agricultural Legislation,” all in the Proceedings, 1913; and
Harris, B. F., “The Banker-Farmer,” Proceedings, 1914, pp. 24-33 ; Hul-
bert, A. M., “Agricultural Problems,” Proceedings, 1918, pp. 66-72;
Knowles, W. F., “The Banker and the Pig,” Proceedings, 1919, New
Jersey Commerce and Finance—Record and Guide, June 7, 1919, pp. 24-
30 : and Meyer, Eugene, Jr., “The War Financing Corporation,” Proceed

ings, 1922, pp. 13-23.

'’“Proceedings, 1915, pp. 103-4; 1916, pp. 102-4; 1917, pp. 118-20; 1918,
pp. 128-30; 1919, pp. 55-9; 1920, pp. 44-7; 1921, pp. 84-7; 1922, pp. 108-9;
and 1923, pp. 132-4.

Telephone Bergen 5200
Tel. Rittenhouse 8870

Telephone Hancock 0141

Jersey City, N. J., 84 Sip Ave,

Philadelphia, Pa., 615 Packard Bldg.
Boston, Mass., 53 State Street

““Proceedings, 1915, pp. 108-11; Scott, Frank J., “Cost of Deposit Ac

counts,” Proceedings, 1924, pp. 84-91; Ritter, Wm. F., “Unprofitable Ac
counts and the Remedy,” Proceedings. 1925, pp. 38-53.

'’’Fisk, Willard C., “The Trust Features of Trust Company Business,”

Proceedings. 1909, pp. 28-33 ; Judd, Orrin R., “Is the Trust Department
Worth While?” Proceedings, 1920, pp. 10-2; Tomlinson, Ephraim, “The
Usefulness of the Trust Department, ’ Proceedings, 1923, pp. 73-9 ; Totten,
Frank M., “Fiduciary Service by National Banks,” Proceedings, 1924, pp.

62-8; Livingston, A. C., “Building &'Administering Trust Departments,”
Proceedings, 1925, pp. 55-65.

“^Babcock, A. L., “Banking Service a Factor in Business Extension,”
Proceedings, 1921, pp. 16-20; Hering, H. B., “How to Secure New Busi

ness,” Proceedings, 1927, pp. 37-50.

““Ellsworth, F. W., “Bank Publicity,” Proceedings, 1915, pp. 37-45;
La Monte, George M., “Cooperation and Public Responsibility, ’ Proceed

ings, 1916, pp. 15-23J also Proceedings, 1923, pp. 19-21 ; and 1926, p. 122.

“Proceedings, 1921; pp. 83-5; 1922, pp. 106-7; 1923, pp. 130-2; 1924, pp.
135-7; 1926, pp. 135-8, and 1927, p. 101.
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roads in the State,and for improvement in farm of importance which should be mentioned, however,

credit, particularly by education of farmers to better and that is the influence of these associations in huild-

husiness methods. In 1924 a program for agricultural ing up a professional feeling of class-consciousness or

development in the State was worked out by the com- brotherhood among the bankers of the State. It is a

mittee, covering improvement of quality in dairy stock, sort of guild to which the profession of banking he-

farm credit, cooperative organization of the farmers longs and which represents all the things that pro-

and the enlargement and continuation of the boys’ and fessional banking stands for—a solidarity of feeling
and a real professional esprit de corps has he^n built
up by these organizations. This has much ta.do with
the increased efficiency and higher code of eijiics of

the bankers of the new era.!^

girls’ club work.

The rapid growth of trust departments in New Jer
sey banking institutions has stimulated the develop
ment of investment departments or bond departments
in the same banks. To perform the expert investment
services necessary in connection with personal trust ociation of Bankers is the attitude towards the edu-

and agency accounts the bank must develop investment cation of the bankers of the future—the present cleri-

research for itself and it is an easy and logical step cal forces of the hanks. The educational movement

and an economy to sell the investment services of that among the younger bankers began to he encouraged as

department to the public. There are no statistics pub- early as 1906 in the State,^^ and an active interest con-

lished on the number of bond departments in New Jer- tinned in the American Institute of Banking but it was

sey banks, but the Department of Banking and Insur-
states that there has been a steady increase in

70

Perhaps the most important aspect of the State As

not until 1921 that the flrst chapter of the American
Institute of Banking was organized in New Jersey.ance

such departments. The bond department in turn This was the Essex County Chapter, with headquar-
Six chapters have been organized

1

usually stimulates the trust and banking business, by ters at Newark,

bringing new customers to the bank and by the fact since that time. The data show the date of organiza-

that individuals often prefer as trustee or flduciary tion, the membership and the class-enrollment of New
an institution which is active in the investment market Jersey’s chapters of the American Institute of Bank-

74

ing_75on its own account.

One of the great changes in banking institutions
during this period has been the integration of services,
making possible economies otherwise unattainable, and
offering to the public a whole stock of flnancial ser
vices. This development was stimulated by the ad
vent of the trust company, as the discussion above in

dicates, and it is reflected in the growth of the various
departments of service in a single institution and in

the fact that while the number of banking institutions Essex County (NeWark)

in the State has increased from 205 in 1901 to 569 in

1927, the aggregate assets of these banking institu
tions has increased from $287,000,000 in 1901 to $2,-

741,000,000 in 1927. Thus the average size of banking
institutions has increased from one with assets of

$1,400,000 in 1901 to one with assets of $4,800,000 in

1927. It is also manifested by consolidations and by
the formation of branches.

TABLE 15

American Institute of Banking Chapters in New Jersey

March, 1928

Member- Class

ship Enrollment

■ 71

OrganizedChapter

Sept. 27, 1923Atlantic City

Bergen County (Hackensack) Jan. 22, 1924
Oct. 26, 1921

Oct. 18, 1921

Hudson County (Jersey City) March 24, 1922

Passaic County (Passaic) Dec. 9, 1923
T renton

74

58 57

363Elizabeth 211

882 541

277433

220 137

258Sept. 28, 1923 329

Total 2359 1552

To date standard certificates for the completion of

a four-year course covering banking fundamentals,
commercial law, economics and standard banking,
have been awarded to 206 people in the State during
the period the chapters have been organized.

71

The important role played by the State and County
Bankers Associations of New Jersey in the twenty-

five years of banking progress which has been traced 72Bj.a;nch J R., “The Benefits of Bankers’ Associations,” Proceedings,

is so outstanding in the discussion above that little s”.!

needs to be added on that subject. There is one thing P?o(^eding^'^192l!^^pp!^^1^0-\. ^
■^sBarrett, A. M., “Bank Clerk Associations,” Proceedings, 1906, pp. 52-6'',

—tells the history of the organization of the American Institute of Bank

Clerks, later the American Institute of Banking, py the American Bank

ers’ Association, Feb. 15, 1901.

^^Proceedings, 1912, p. 91; Perry, G. B., “Practicability and Inspiration

in Study,” Proceedings, 1920, pp. 21-3 ; and Proceedings, 1924, pp. 136-7:
and 1926, pp. 136-8.

''sBy courtesy of Mr. Richard W. Hill, National Secretary of the Ameri

can Institute of Banking.

'‘^Proceedings, 1916, pp. 102-4; 1917, pp. 118-20;'1918, pp. 128-30; 1919,
pp. 55-7; etc., see footnote (68) ; and Pierson, Arthur N., “Good Roads,’
Proceedings, 1922, pp. 32-9.

’■"Proceedings, 1924, pp. 129-34; 1926, pp. 129-35; and 1927, pp. 95-100.

’lAnnual reports of the Department of Banking and Insurance, 1914,

p. 6; 1915, p. 6; 1916, p. 6; 1920, pp. v-vi; 1923, p. vi; 1925, p. vi; 1926,
p. V.
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ill PROSPECT FOR FUTURE GROWTH AND CHANGES

Earning Money for Youfuture growth of New Jersey is well assured ticularly true of such services as those normally pe^ ]
by any one of a number of important factors. Such formed by the bond department, which must be done ^

growth may be accomplished by greater industrial de- on a relatively large scale to be profitable at all. ;

velopment, or by greater development of resorts and That is the First Responsibility of These
Twenty-Seven Directors

Banks and trust companies in small communities -
country estates, by further expansion of the metro- niay afford to organize bond departments and perform

’

politan areas' of the great cities of New York and valuable services to their community—not because the ^

Philadelphia, by the development of motor freight bond department by itself would be profitable as a •
transportation routes through the State leading to separate enterprise, but it profits the bankmr trust '

the interior from the greatest port of entry in the company because of services which the bond depart- 1
world, or by some other cause. The State is certain ment performs for the bank itself, because it stimu- '

to grow in wealth and importance. New Jersey’s geo- lates contacts with larger financial and industrial in- '

graphical position with respect to the industrial and terests, not only making it possible for the country
commercial centers of the country and to the future bank to do all of its own investing more intelligently
financial center of the world makes her economic pros- but putting it in the position to become a better in-
pects bright.

Charles Whiting Baker, Montclair, N. J. Sec
retary of the Corporation.
Gen. Dennis F. Collins, Elizabeth, N. J. Presi
dent, People’s National Banh, Elizabeth, N. J.
Clinton Collver, New York, N. Y. President,
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York.

Harry Conard, Perth Amboy, N. J. President,
Perth Amboy National Bank.
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J. Victor D’Aloia, Newark, N. J. Ex-Judge and
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Wayne Dumont, Paterson, N. J. Corporation
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John W. Ferguson Company, Paterson, N. J.
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John J. Glennon, Arlington, N. J. President and
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Board of Hanson, Van Winkle and Munning Co.
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Secretary, United Die £ Tool Works, Newark,
N. J.

Richard Morrell, Passaic, N. J. Vice-President,
Lincoln National Bank, Passaic, N .J.
CoL. Harry B. Salter, Trenton, N. J. Chie.f
Auditor State of New Jersey.
Edward Schoen, Newark, N. J. Present, Guar
anty Trust Co., Newark. N. J.
Louis Spitz, Paterson, N. J. President, Quacken-
bush Co., Paterson, N. J.
Frederick C. Sutro, Basking Ridge, N. J. Presi
dent of the Corporation.
George R. Vaughan, Newton, N. J. Prosecuting
Attorney. Sussex County, N. J.
Sylvester H. Williams, Newark, N. J. Presi
dent, Guerin £ Williams, Newark, N. J.
Robert W. Woolley, Montclair, N. J. Vice-Presi
dent of the Corporation.

BONDAND SHAREHOLDING

IRE^TION

The responsibility for the success of any in
stitution rests squarely upon its manage
ment. Particularly is this true of an invest
ment trust.

Under ideal conditions the full management
is actually and entirely in the hands of its of
ficers and board of directors. Under ideal
conditions each of these men is of high ability

and unquestioned integrity. Under ideal
conditions each not only invests substantially
of his funds, but also liberally of his time and
energy.

These ideal conditions are fully met in this
Corporation.

i

I

formed banker for its community. It is probable that i
Just as the market situation in the case of material this movement towards integration of financial

products has resulted in integration of modern indus- vices will be much more noticeable in New Jersey
try, so the expansion of the market for financial ser- banking institutions and throughout the country, as a

vices is gradually forcing integration in banking in- result of the opening up of the way by the McPadden
stitutions.

ser- ;

Law and other legislation outlined in earlier pages of

this paper.
i;

This integration of services facilitates the transac
tion of business between what would formerly have
been numerous business houses. Concentrated under a

As the banking institutions progess and grow, many j
new and unforseen problems will arise and it is im- i

single administration and located within a convenient possible to predict just what they will be; but from :

radius of space, there will be a great variety of coordi- the review of the last twenty-five years of history and j
nated financial services for the convenience of commer- an analysis of the present situation, it seems that there

cial business clients, corporations, depositors, lega- are three outstanding problems which will face the i

banking institutions in the near future. •

'>HE major responsibility of this directorate

of twenty-seven men is to make your money
All of them are well known and

T
tees, wards, etc. earn money,

successful financial, commercial, industrial and
The first of these problems has already begun to be

department stores of felt vaguely by many banking officials and for years
This tendency towards integration of services into

great financial institutions or
finance” has been noted for years in the large finan- has been forseen by some. It is the problem arising i

cial centers of the country; and the tendencies outlined from the development of bond departments in bank- '
in the last section showing the ironing out of compe- ing institutions which have trust departments of sor
tition among the various types of banking institutions vice. The bond department service is a trading ser- .

is a reflection of the same forces. The distinction be- vice and the customer is presumed to be reasonably 1

tween state banks, national banks and trust companies alert to his own interests in his dealings with the bond ’

is fast disappearing so far as types of services ren- department,

dered are concerned, and the regulation of such insti
tutions by state and federal authority is likely to be- hand, presume no such activity on the part of its
come more and more cooperative.

professional men, representing practically every
line of business in the State of New Jersey;

JD i (

These men and their business acquaintances sub
scribed for the Founders’ Shares of the Corpora

tion to the amount. of $250,000, providing the

money needed for organizing and developing this
new financial institution. Yet, the charter of the

Corporation provides that, before they can receive
any return on this investment of $250,000, divi

dends must be paid on the securities sold to in
vestors and a liberal percentage of earnings must
be paid into a reserve fund. Of the remaining
profits available for distribution, divided between
investors’ and founders’ shares, the investors’
shares receive the major portion.

A method of operation which includes well di-

Trustee and Registrar
FIDELITY UNION TRUST COMPANY

Newark, New Jersey

We invite you to send for literature giving detailed information

Write for Circular No. 6 T

The only way in which the founders of this investment
trust can make money for themselves is, first, to make
money for investors.

versified investments in the listed securities of

large corporations, and well secured direct loans
to well managed and profitable New Jersey in
dustries, enables us to offer New Jersey people
an investment which combines a high degree of

safety and the assurance of steady income, with

unusual profit opportunities. These securities
merit thorough investigation and consideration of
every conservative investor.

Transfer Agent
FEDERAL TRUST COMPANY

Newark, New Jersey

'I

The services of the trust department, on the otherI
clients; but rather there is a complete confidence ^

In large financial centers the motives for integration placed in the trust department by its customers. Under
are the desire to bring together into one great institu- the law of trusts, the client acts on the faith that the ■

tion vast resources in order to gain the confidence of trust department must perform its services with en-1
big clients, and, secondly, the desire to meet an in- tire regard to his interests. Due to this fact there

is !

creasing demand on the part of the customers for ser- likelihood of the public coming to place a similar com- ^

vices of a variety of types at one convenient place. In plete confidence or trust in the services of the bond de

partment. When going to a banking institution to buy

III!

the small community or in cities other than the finan-
cial centers, similar motives exist; but more important a bond, a person should be just as much on his guarci j
to financial institutions in such places is the saving of as he is when he goes to a reputable store to buy |

. overhead by such integration of services. In many or clothing. He may rely upon competition to a cei
communities uninterrupted financial services of many tain degree to assure him of getting value, but nevei
types would be impossible if the attempt were made theless he must not buy blindly. Furthermore, wbei^
to perform them in separate institutions. This is par- a trust company has a bond department there is

I
NEW JERSEY BOND AND SHAREHOLDING CORPORATION

An Investment Trust Devoted to the Interests of New Jersey Industries and 'nvestors

Newarkthe NEW JERSEYAcademy Building—Telephone Mitchell 8394
n

i-
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this paper.
i;

This integration of services facilitates the transac
tion of business between what would formerly have
been numerous business houses. Concentrated under a

As the banking institutions progess and grow, many j
new and unforseen problems will arise and it is im- i

single administration and located within a convenient possible to predict just what they will be; but from :

radius of space, there will be a great variety of coordi- the review of the last twenty-five years of history and j
nated financial services for the convenience of commer- an analysis of the present situation, it seems that there

cial business clients, corporations, depositors, lega- are three outstanding problems which will face the i

banking institutions in the near future. •

'>HE major responsibility of this directorate

of twenty-seven men is to make your money
All of them are well known and

T
tees, wards, etc. earn money,

successful financial, commercial, industrial and
The first of these problems has already begun to be

department stores of felt vaguely by many banking officials and for years
This tendency towards integration of services into

great financial institutions or
finance” has been noted for years in the large finan- has been forseen by some. It is the problem arising i

cial centers of the country; and the tendencies outlined from the development of bond departments in bank- '
in the last section showing the ironing out of compe- ing institutions which have trust departments of sor
tition among the various types of banking institutions vice. The bond department service is a trading ser- .

is a reflection of the same forces. The distinction be- vice and the customer is presumed to be reasonably 1

tween state banks, national banks and trust companies alert to his own interests in his dealings with the bond ’

is fast disappearing so far as types of services ren- department,

dered are concerned, and the regulation of such insti
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come more and more cooperative.

professional men, representing practically every
line of business in the State of New Jersey;

JD i (

These men and their business acquaintances sub
scribed for the Founders’ Shares of the Corpora

tion to the amount. of $250,000, providing the

money needed for organizing and developing this
new financial institution. Yet, the charter of the

Corporation provides that, before they can receive
any return on this investment of $250,000, divi

dends must be paid on the securities sold to in
vestors and a liberal percentage of earnings must
be paid into a reserve fund. Of the remaining
profits available for distribution, divided between
investors’ and founders’ shares, the investors’
shares receive the major portion.

A method of operation which includes well di-

Trustee and Registrar
FIDELITY UNION TRUST COMPANY

Newark, New Jersey

We invite you to send for literature giving detailed information

Write for Circular No. 6 T

The only way in which the founders of this investment
trust can make money for themselves is, first, to make
money for investors.

versified investments in the listed securities of

large corporations, and well secured direct loans
to well managed and profitable New Jersey in
dustries, enables us to offer New Jersey people
an investment which combines a high degree of

safety and the assurance of steady income, with

unusual profit opportunities. These securities
merit thorough investigation and consideration of
every conservative investor.

Transfer Agent
FEDERAL TRUST COMPANY

Newark, New Jersey

'I

The services of the trust department, on the otherI
clients; but rather there is a complete confidence ^

In large financial centers the motives for integration placed in the trust department by its customers. Under
are the desire to bring together into one great institu- the law of trusts, the client acts on the faith that the ■

tion vast resources in order to gain the confidence of trust department must perform its services with en-1
big clients, and, secondly, the desire to meet an in- tire regard to his interests. Due to this fact there

is !

creasing demand on the part of the customers for ser- likelihood of the public coming to place a similar com- ^

vices of a variety of types at one convenient place. In plete confidence or trust in the services of the bond de

partment. When going to a banking institution to buy

III!

the small community or in cities other than the finan-
cial centers, similar motives exist; but more important a bond, a person should be just as much on his guarci j
to financial institutions in such places is the saving of as he is when he goes to a reputable store to buy |

. overhead by such integration of services. In many or clothing. He may rely upon competition to a cei
communities uninterrupted financial services of many tain degree to assure him of getting value, but nevei
types would be impossible if the attempt were made theless he must not buy blindly. Furthermore, wbei^
to perform them in separate institutions. This is par- a trust company has a bond department there is

I
NEW JERSEY BOND AND SHAREHOLDING CORPORATION

An Investment Trust Devoted to the Interests of New Jersey Industries and 'nvestors

Newarkthe NEW JERSEYAcademy Building—Telephone Mitchell 8394
n

i-
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country’s rapidly growing amounts of trust funds. 1
In the first place, the expansion of personal trusts will I

require a broader field of legal investments for trust |
funds, and in the second place, the investment trust

movement will force the development of a new theory

of legal investments. At the' present time the law

determining legal investments for trust funds is based

upon the legal fiction that because a bond is ai.promise

to pay, protected by law, it is a safer form di, invest
ment for trust funds than the common stock, which is

not a promise to pay. Furthermore, the law assumes

that because trust funds are invested safely so far as

amount of dollars is concerned, they are safely in

vested in terms of real livelihood.

Experience has well demonstrated that the conser

vation of dollars worth of an estate is not necessarily

real conservation of wealth; and that in periods of

rising prices the mere conservation of dollars worth

may mean great losses to the beneficiaries of the
trusts.

The new legislation on this subject must take a dif

ferent point of view than most of our present legis-

lation. A trustee should be required to conserve real

livelihood, in other words to maintain the real income

and real principal value of estates trusted to its care;

and in order to do this the trustee must be permitted

to invest in common stocks as well as in bonds.

The probable changes in state and federal legisla

tion to meet the changing situation in banking institu

tions may be summarized as follows:

1. (a) Legislation which will continue to break

down the distinctions among state banks, trust com

panies and national banks and facilitate the integra

tion of financial institutions into ‘‘department stores

of finance.

temptation to sell bonds to itself in its capacity as

trustee or agent, thus quoting its own buying and sell

ing prices to the trust fund of which it is trustee.

Because of the fact that such a practice may be sus

pected by the public, some trust companies refuse to

have any bond department. Many also suspect that

trust companies with bond departments deliberately

advise customers who rely upon them for investment

information to buy bonds upon which their bond de

partment will make a profit, sometimes to get rid of a

block of bonds which are moving with great difficulty

into the market. It is probable that this problem of

the bond department will be solved largely through the

fostering of keen competition among corporate fiduci

aries in the matter of quality of service and through

the building up of a strong esprit de corps among cor

porate fiduciaries to abide by a code of ethics for the

profession of trusteeship. If it cannot be solved in

that way, then further state legislation and state and

court supervision must step into the breach. Adequate

accounting and auditing controls must be established

and required of every financial institution which en

gages in the two broadly different types of services

(bond trading and fiduciary services), either through

competition or by legislation.

The second problem that is likely soon to arise and

demand solution is one relating to the competition of

a new type of financial institution—the investment

trust. The manner in which this, problem is likely to

be solved is indicated by the method in which similar

problems in connection with competition of private

bankers, and recently of building and loan associa

tions, have been met. It will probably be by state

legislation regulating the investment trust similar to

state legislation regulating other types of financial in

stitutions.

(b) A change in the theory of legislation regardingof the Currency of the United States now publishes
data on the fiduciary services performed by national legal investments for trust funds from a fictitious legal

banks in the country. concept of “safety” of the number of dollars invested,

3. (a) Legislation rationally designed to supervise
and control in the public interest the investment trust, value of the property.

to an economic concept of the conservation of the real

j

1

[/n later pages will be found a compilation by Ernst & Ernst, public accountants, of

individual bank reports over the period covered by Dr. Kemmerer.~\

Outwater & Wells
ESTABLISHED 1910

STOCKS AND BONDS

Jersey City, N. J.
J J

(b) Legislation which will aim at cooperative fed-

The two main principles of the investment trust are: eral and state supervision of banking institutions and

(1) the pooling of small funds to make a fund large reduce the competition between the states and the fed-

enough so that adequate distribution of risks and eral government in the formation of banking institu-

other sound principles of investment may be applied, fions.

't

BANK STOCKS, INSURANCE STOCKS
INVESTMENT BONDS2. (a) Legislation to control properly by account-and (2) the furnishing of expert investment service

which is paid for collectively by the large number of ing and auditing practices and reports the building
small investors so that each individual’s contribution up of financial services such as those offered by the,

is small. Any legislation should take account of these bond departments, especially where the same financial

two principles and should avoid any steps which would institutions have trust departments,

(b) As a result of 2(a), the collection and publica-destroy their usefulness.

The third problem that will probably present itself tion of more adequate statistics of the fiduciary busi-

in a very assertive way is that of the investment of the ness done by banking institutions. The Comptroller
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Percentage

of Growth of
Resources

TRUST COMPANIES

Honor Roll of New Jersey Banks
'1

Years

CoveredName

Service Trust Company, Passaic

Middlesex Title Guaranty Trust Company, New Brunswick . . ,

Trust Company of New Jersey, Jersey City

Perth Amboy Trust Company

Broadway Merchants Trust Company, Camden

Montclair Trust Company

Commonwealth Trust Company, Union City

People’s Bank and Trust Company, Westfield

West Hudson County Trust Company, Harrison

Westside Jersey and Parkside Trust Company, Camden

Savings Investment and Trust Company, East Orange

Bayonne Trust Company

Freehold Trust Company

Marine Trust Company, Atlantic City . . .

Bloomfield Trust Company

Liberty Trust Company, Newark

Westfield Trust Company

People’s Trust Company and Guaranty Company, Hackensack

Tenafly Trust Company

Mercer Trust Company, Trepton

Hoboken Trust Company

Newton Trust Company

Mercantile Trust Company, Jersey City

Riverside Trust Company

Bound Brook Trust Company

Merchants and Newark Trust Company, Newark

Plainfield Trust Company

Weehawken Trust and Title Company, Union City

Lincoln Trust Company, Jersey City

Hackensack Trust Company

Guttenberg Trust Company

Verona Trust Company . ..

Essex Title Guaranty and Trust Company, Montclair

Asbury Park Trust Company

Palisades Trust and Guaranty Company, Englewood

United States Trust Company, Paterson ,

Greenville Banking and Trust Company

Westside Trust Company, Newark

Haddon Heights Trust Company

Glen Ridge Trust Company

Ranh

4,68821I

The Fastest Growers3 i 3>858

3,682

3,226

212

25 •3
NATIONAL BANKS

254
Percentage

of Cfowth of

Rtipurces

3,002

2,760

2,547

2,531

2,317

2,255

2,238

2,201

2,019

1,889

L773

1,751

215
Years

Covered
■ 6 25

I
Name

I Little Falls National Bank

2 First National Bank, Westwood

3 First National Bank, Garfield

4 First National Bank, South River

5 First National Bank, Millburn

6 First Camden National Bank and Trust Company

,7 First National Bank and Trust Company, Kearny

8 First National Bank, Roselle

9 Chelsea National Bank, Atlantic City

10 Marine National Bank, Wildwood ..

II First National Bank, Dunellen

12 First National Bank, Cape May Court House

13 First National Bank, Carteret

14 First National Bank, Belleville •

15 Carlstadt National Bank

16 National Bank of North Hudson, Union City

17 Closter National Bank and Trust Co

18 First National Bank and Trust Company, Summit

19 First National Bank, Rockaway . ..

20 Pitman National Bank and Trust Co

21 Rutherford National Bank

22 First National Bank, Bradley Beach

23 First National Bank, Union City

24 First National Bank, Pennington

25 First National Bank and Trust Company, Merchantville

26 First National Bank, East Rutherford

27 Kearny National Bank

28 First National Bank and Trust Company, Paulsboro . . .

29 Irvington National Bank

30 Passaic National Bank and Trust Company

.31 Hudson County National Bank, Jersey City .

32 West. Englewood National Bank

33 Second National Bank, Somerville . .

34 First National Bank, Spring Lake

35 First National Bank, Beverly

36 Citizen’s National Bank and Trust Company, Caldwell .

37 First National Bank, Ridgewood

38 First National Bank, Mays Landing

39 First National Bank, Barnegat

40 Second National Bank and Trust Company, Red Bank ,

41 Ocean County National Bank, Point Pleasant

Rank 1

217

13.926

4,427

21 8 21

21
259I

i,;:
3,475.21 2110

3,36525 25II

2,76521
,,, 2512

2,356 1625 13!''I

2,273

2,241

2,094

2,083

1,877

1,774

1,748

1,734

1,696

1,672

1,640

1,549

1,545

1,477

1,401

1,320

1,255

• 1,253

1,215

1,205

1,194

1,193

1,150

1,142

1,137

1,130

i,ii6

1,072

1,069

1,060

1,058

1,043

1,033

1,028

1,010

21
2514

i|!
21

2515

25 16 16

21 1,719

1,698

2517

1821 21

1,68925 2119

I 1,62321 2120

1,59821
2521!

1,587

1,460

25 2522I
I

16
23 21

21 1,345

1,344

1,336

1,322

1,318

1,316

1,311

1,310

1,303

1,291

1,242

1,234

1,134

1,035

1,025

1,011

1,003

24 21

25 25 21

2621I 25

21
27 25

25 28 21■ j

16
25:!■ 29

16 2530

25 2531

21 II32

6
33 21

16 1634i‘

25 35 25

3621- 21

25 ■ 37 25

ii'"!'
38.•25 25

165 39

1625 40

25 STATE BANKS

I
21

Claremont Bank, Jersey,City . .

East Orange Bank

Bank of Nutley

Elizabethport Banking Company

Egg Harbor Commercial Bank

16I 2,142

2,087

2,035

1,422

1,404

16
2 21

25
3 21

21

4 25
21

5 25
25

SAVINGS BANKS
25

Fifth Ward Saving Bank, Jersey City 1,209I 21
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Percentage
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The Leaders in Total Resources
NATIONAL BANKS

(All 25 Years Old or More)
. Resources

(As of Dec. 31, 1927)
$44,613,328

36,691,992

35,299:170

31,28^5709

29,0^^37
23,914:595
18,396,897

17,801,028

17,035,448

16,486,421

PROGRAM 25th ANNIVERSARY. I National Newark and Essex Banking Company, Newark
2 First Camden National Bank and Trust Company

3 .County National Bank, Jersey City

4 Passaic National Bank and Trust Company

5 First National Bank, Jersey City
6 Mechanics National Bank, Trenton

7 First National Bank, Trenton.
8 Paterson National Bank. ■

9 First National Bank, Hoboken

10 National Bank of New Jersey, New Brunswick.

New Jersey Bankers Association

THURSDAY, May 17th
Golf Touraament at the Seaview Golf Club

THURSDAY EVENING

Smoker and EntertainmentTRUST COMPANIES)

(All But One 25 Years Old or More)

I Fidelity Union Trust Company, Newark. .

2 Trust Company of .New Jersey, Jersey City

3 Commercial Trust Company, Jersey City

4 Federal Trust Company, Newark

5 New Jersey Title Guaranty and Trust Company. .

6 Hudson Trust Company, West Hoboken. .

7 Merchants and Newark Trust Company, Newark

8 Camden Safe Deposit and Trust Company.

9 Plainfield Trust Company

10 United States Trust Company, Paterson*

151,424,217

80,370,249

63.734,091

45,216,100

40,425,944

38,762,854

29,980,144

23,813,005

22,909,487

22,393,120

FRIDAY, May 18th
The Forum

Banking Insurance

ROBERT J. RENDELL

President of the Hudson City Savings Bank, Jersey City

Recent Legislation and Rulings

J. FISHER ANDERSON

Counsel for the Bankers Association

Banker—Thinking Aloud

J. H. BACHELLER

Vice-President of the Fidelity Union Trust Company, Newark

Some Federal Reserve Problems

W. RANDOLPH BURGESS

Assistant Federal Reserve Agent, New York

P
«

*21 years old or more.

state banks

(Only Five 25 Years Old or More)
«
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6 East Orange Bank*
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11,590,007

8,569,756
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4,746,630

4,474,333

3,454,216

3,306,922

3,038,214

FRIDAY EVENING

Annual Banquet

HON. A. HARRY MOORE

Governor of New Jersey
*21 years old or more.

ti6,years old or more,

fio years old or more.
THOMAS R. PRESTON

President of the American Bankers Association
SAVINGS BANKS

(All But One 25 Years Old or More)
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4 Mutual Savings Fund Harmonia, Elizabeth*

5 Hoboken Bank for Savings
6 United States Savings Bank, Newark
7 Morris County Savings Bank
8 Security Savings Bank, Newark
9 Trenton Saving Fund Society

10 Franklin Savings Institution, Newark

57,572,589

31,776,283

30,383,207

25,855,460
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9,556,997

SATURDAY, MAY 19th
Annual Business Meeting

*21 years old or more.
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regard to the increasing number of banks located and doing

business in New Jersey. Most of us believe that we already

have too many banks, and that charters of both State and Na

tional banks are too easily obtained. Perhaps out of the in

vestigation of this matter, presently being made by the legisla

ture, will come some constructive suggestion of value. When

one stops to consider that a group of individuals cannot, under

law, form a corporation to conduct the banking business

by the mere filing of a Certificate of Incorporation, but that

such special right must be obtained from the State, after the

need of the community is studied, and the reputations and

characters of the incorporators are investigated, indicating the

special confidence and trust placed in, such an institution by

the. State itself for the protection of its citizens, and when, at

the same time, one realizes the great evil inherent in the hav-

ing of too many banks, the whole question of the granting of

charters for banks seems to be one of as great importance as

many of those passed upon by such a body as our Public Utility

Commissioners. Perhaps some day this Association may help

to solve the problem by coming forward with a constructive
suggestion along the line indicated.-

In these matters of great importance, we, as members of the

Bankers Association, are those most vitally interested. As an

Association, we have come to have the reputation of sponsoring

only those measures which promote sound banking. We should

jealously guard this reputation. While sound banking exists,

the public gives little thought to the subject. When it is lack

ing, there is wide-spread distress. It is our particular work to

keep a vigilant eye upon all that transpires affecting our banks.

Cooperative Spirit Encouraged by the Bankers Ass^n* FOUNDED 1834

Old and NewMethods Compared—Need of Jealous Care to Safeguard Sound Banking
By F. Morse Archer

President, N, J* Bankers Association
our

IF the story of the New Jersey Bankers Association for its in a few moments’ time, rediscount paper at a FederMReserve

first twenty-five years were told, and its accomplishments Bank, participate in syndicate offerings of securitie£j|ased on

considered, every member would say that the Association has properties at great distances,

justified itself. It has done much good. It has prevented much

evil. Our banking structure is sounder; our banks are more

prosperous because of it. Personal experience leads me to be

lieve that in at least three respects the Association functions in

an important manner.

First, it brings banks throughout the

State closer together, establishing friend

ships which, -as we all know, are often

the source of great mutual benefit. Thanks

to this habit of getting better acquainted,

the days of unfriendly rivalry in the

banking profession are rapidly becoming

a thing of the past. The present genera
tion of bankers realizes that for one bank

in a community to say unkind things
about another is to strike at the root of

confidence in all of the financial institu

tions serving that section. More and

more the tendency is nowadays to have

each bank “sell” itself by stressing the

advantages of its own facilities, rather

than by disparaging, even indirectly, the

services rendered by a competitor.

Cooperation is a word of greater im

port than ever before. It is not so easy

for Mr. X to borrow promiscuously from the banks of his

community as it once was. Credit information is now too con

tinuously exchanged. But you cannot cooperate with men you

do not know. Neither can you cooperate with men in whom

you do not have a feeling of confidence. The Bankers Associa

tion promotes all this.

In our own particular banking community a striking example

of wise cooperation was manifested last January, when all the

banks of Camden voluntarily agreed upon a reduced rate on

savings, a matter of common importance to them all, a move

ment tending to promote sound banking, but one which would

have been impossible of accomplishment had there been a less

hearty spirit of cooperation.

Secondly, through the work of its committees and its forums,

the Association is performing valuable educational work. Our

banks are growing rapidly. Business is becoming more com

plex. The oncoming men in the banking field must be men

of larger vision. Compare banking today with that of a cen

tury ago. Aside from mortgages, there was then no such thing

as collateral, as we know it today.. Practically the only security
that could be offered for a loan was merchandise. Trust com

panies, as we know them, were unheard of. Communities, and

the banks in them were literally isolated, if we think in terms

of what the bank does today—place money on call in New York

In the Minute Book of one of our older banking institutions,

I recently found this notation as of May 31, 1814:

“Resolved that William and Daniel Lober’s note of $3,000,
endorsed by Ed. Lorber, be discounted for the benefit of W.

& D. Lober, that they make sufficient de

posit of boots and shoes with Benj.
Masden as collateral for the payment of

such note, and that Joshua Longstreth

and Benj. Masden be appointed a com

mittee to carry this into effect. Also that
the said committee be authorized to effect

i.

ii

The standing of this
bank in the public mind
has not come suddenly.
It is the result of con

stant fidelity for nearly

a century to the high
est principles of bank

ing practice.

insurance on the said deposit from loss

by fire and to procure from Chas. Chaun-

cey. Esq., a legal form to transfer the
same to the bank.”

In the same year another reference in

the Minute Book speaks of a loan of

$14,000, secured by more than 17,000

barrels of salt, placed under the bank’s
control.

How different it all is today, and how

much more complex. To enable us to

keep abreast of the times, the Associa

tion, at its forum meetings, brings ex

perts fully capable of discussing our

problems. Eor instance, this year we are sponsoring the publi
cation and distribution of a notable article on the history of

banking in New Jersey, by an expert, known throughout the

world. At one of our forum meetings, another expert, the

author of a widely read book, will discuss such matters as the

control of credit by the Federal Reserve System through the

use of the rediscount rate, the sale of securities, the open mar

ket operations and the consequent effect of such fundamental

actions upon Government financing, and the movement of gold.

If it is true that nothing is so vital to the continued prosperity
of the Nation and of the communities themselves, as sound

banking, we cannot know too much about either the theory or

the practice of it, and the Association is doing fine work in its

educational program.

Thirdly, the Association wields a powerful influence on

State policy with regard to the treatment of banks doing busi-,
ness within its borders. The Association introduces legisla- ,

tiori, and it sometimes opposes legislation. It is responsible,
for instance, for the present policy with regard to such a funda

mental matter as branch banking. It is, at the moment, vigor

ously opposing the development of “chain banking,” sought

to be established through the ownership of a controlling interest

in banks by holding corporations formed for that purpose.
Much is being said and more printed at the present time with

FOUNDED IN 1804
F. MORSE ARCHER

SAVINGS

COMMERCIAL

TRUST

AITHFULLY serving its
community for nearly a
century and a quarter.

Capital, Surplus and Undivided
Profits over $2,800,000 THE

MECHANICS
NATIONAL BANK

OF TRENTON

THE TRENTON

BANKING COMPANY
I

!

TRENTON, NEW JERSEY

WEST END BRANCH:

112 NORTH HERMITAGE AVENUE TOTAL RESOURCES OVER $23,000,000.00

I

t



JOURNAL OF INDUSTRY AND FINANCE 53JOURNAL OF INDUSTRY AND FINANCE52

regard to the increasing number of banks located and doing

business in New Jersey. Most of us believe that we already

have too many banks, and that charters of both State and Na

tional banks are too easily obtained. Perhaps out of the in

vestigation of this matter, presently being made by the legisla

ture, will come some constructive suggestion of value. When

one stops to consider that a group of individuals cannot, under

law, form a corporation to conduct the banking business

by the mere filing of a Certificate of Incorporation, but that

such special right must be obtained from the State, after the

need of the community is studied, and the reputations and

characters of the incorporators are investigated, indicating the

special confidence and trust placed in, such an institution by

the. State itself for the protection of its citizens, and when, at

the same time, one realizes the great evil inherent in the hav-

ing of too many banks, the whole question of the granting of

charters for banks seems to be one of as great importance as

many of those passed upon by such a body as our Public Utility

Commissioners. Perhaps some day this Association may help

to solve the problem by coming forward with a constructive
suggestion along the line indicated.-

In these matters of great importance, we, as members of the

Bankers Association, are those most vitally interested. As an

Association, we have come to have the reputation of sponsoring

only those measures which promote sound banking. We should

jealously guard this reputation. While sound banking exists,

the public gives little thought to the subject. When it is lack

ing, there is wide-spread distress. It is our particular work to

keep a vigilant eye upon all that transpires affecting our banks.

Cooperative Spirit Encouraged by the Bankers Ass^n* FOUNDED 1834

Old and NewMethods Compared—Need of Jealous Care to Safeguard Sound Banking
By F. Morse Archer

President, N, J* Bankers Association
our

IF the story of the New Jersey Bankers Association for its in a few moments’ time, rediscount paper at a FederMReserve

first twenty-five years were told, and its accomplishments Bank, participate in syndicate offerings of securitie£j|ased on

considered, every member would say that the Association has properties at great distances,

justified itself. It has done much good. It has prevented much

evil. Our banking structure is sounder; our banks are more

prosperous because of it. Personal experience leads me to be

lieve that in at least three respects the Association functions in

an important manner.

First, it brings banks throughout the

State closer together, establishing friend

ships which, -as we all know, are often

the source of great mutual benefit. Thanks

to this habit of getting better acquainted,

the days of unfriendly rivalry in the

banking profession are rapidly becoming

a thing of the past. The present genera
tion of bankers realizes that for one bank

in a community to say unkind things
about another is to strike at the root of

confidence in all of the financial institu

tions serving that section. More and

more the tendency is nowadays to have

each bank “sell” itself by stressing the

advantages of its own facilities, rather

than by disparaging, even indirectly, the

services rendered by a competitor.

Cooperation is a word of greater im

port than ever before. It is not so easy

for Mr. X to borrow promiscuously from the banks of his

community as it once was. Credit information is now too con

tinuously exchanged. But you cannot cooperate with men you

do not know. Neither can you cooperate with men in whom

you do not have a feeling of confidence. The Bankers Associa

tion promotes all this.

In our own particular banking community a striking example

of wise cooperation was manifested last January, when all the

banks of Camden voluntarily agreed upon a reduced rate on

savings, a matter of common importance to them all, a move

ment tending to promote sound banking, but one which would

have been impossible of accomplishment had there been a less

hearty spirit of cooperation.

Secondly, through the work of its committees and its forums,

the Association is performing valuable educational work. Our

banks are growing rapidly. Business is becoming more com

plex. The oncoming men in the banking field must be men

of larger vision. Compare banking today with that of a cen

tury ago. Aside from mortgages, there was then no such thing

as collateral, as we know it today.. Practically the only security
that could be offered for a loan was merchandise. Trust com

panies, as we know them, were unheard of. Communities, and

the banks in them were literally isolated, if we think in terms

of what the bank does today—place money on call in New York

In the Minute Book of one of our older banking institutions,

I recently found this notation as of May 31, 1814:

“Resolved that William and Daniel Lober’s note of $3,000,
endorsed by Ed. Lorber, be discounted for the benefit of W.

& D. Lober, that they make sufficient de

posit of boots and shoes with Benj.
Masden as collateral for the payment of

such note, and that Joshua Longstreth

and Benj. Masden be appointed a com

mittee to carry this into effect. Also that
the said committee be authorized to effect

i.

ii

The standing of this
bank in the public mind
has not come suddenly.
It is the result of con

stant fidelity for nearly

a century to the high
est principles of bank

ing practice.

insurance on the said deposit from loss

by fire and to procure from Chas. Chaun-

cey. Esq., a legal form to transfer the
same to the bank.”

In the same year another reference in

the Minute Book speaks of a loan of

$14,000, secured by more than 17,000

barrels of salt, placed under the bank’s
control.

How different it all is today, and how

much more complex. To enable us to

keep abreast of the times, the Associa

tion, at its forum meetings, brings ex

perts fully capable of discussing our

problems. Eor instance, this year we are sponsoring the publi
cation and distribution of a notable article on the history of

banking in New Jersey, by an expert, known throughout the

world. At one of our forum meetings, another expert, the

author of a widely read book, will discuss such matters as the

control of credit by the Federal Reserve System through the

use of the rediscount rate, the sale of securities, the open mar

ket operations and the consequent effect of such fundamental

actions upon Government financing, and the movement of gold.

If it is true that nothing is so vital to the continued prosperity
of the Nation and of the communities themselves, as sound

banking, we cannot know too much about either the theory or

the practice of it, and the Association is doing fine work in its

educational program.

Thirdly, the Association wields a powerful influence on

State policy with regard to the treatment of banks doing busi-,
ness within its borders. The Association introduces legisla- ,

tiori, and it sometimes opposes legislation. It is responsible,
for instance, for the present policy with regard to such a funda

mental matter as branch banking. It is, at the moment, vigor

ously opposing the development of “chain banking,” sought

to be established through the ownership of a controlling interest

in banks by holding corporations formed for that purpose.
Much is being said and more printed at the present time with

FOUNDED IN 1804
F. MORSE ARCHER

SAVINGS

COMMERCIAL

TRUST

AITHFULLY serving its
community for nearly a
century and a quarter.

Capital, Surplus and Undivided
Profits over $2,800,000 THE

MECHANICS
NATIONAL BANK

OF TRENTON

THE TRENTON

BANKING COMPANY
I

!

TRENTON, NEW JERSEY

WEST END BRANCH:

112 NORTH HERMITAGE AVENUE TOTAL RESOURCES OVER $23,000,000.00

I

t



JOURNAL OF INDUSTRY AND FINANCE54
JOURNAL OF INDUSTRY AND FINANCE 55-

Jersey
Bankers Association

By William J. Field

Secretary of the Association and President of the Commercial Trust Company of New Jersey^ Jersey City, N* J,

N response to a call for a conference signed by William F. Bankers who formerly knew each other only by replication are

Rose, Cashier of the National State Bank of Camden, Oscar now personally acquainted and in many cases fast friends; the

L. Gubelman, Secretary and Treasurer of the Commercial old petty jealousies have disappeared and bankers meet in a

Trust Company of New Jersey, Jersey City, Uzal H. Me- spirit of give and take, and consider what is tO' the benefit

Carter, President Fidelity Trust Company, Newark, Samuel of the commercial and banking interests of the state, as

Freeman, President Morristown Trust Company, Edward T. through a:sociation they have found that the bettering of

Bell, President First National Bank, Paterson, Edward S. general conditions is always reflected in the banking business.

Campbell, President National Newark
Banking Company, Newark, an , Ed
ward C. Stokes, President Mechanics

National Bank, Trenton, a .meeting was

held at the office of the Fidelity Trust

Company of Newark on January lo,

1903, the result of which was the organ
ization of the New Jersey Bankers As
sociation. '

Sixty-five banking institutions were

represented at this first meeting and the
following officers and members of the
executive committee were elected;

President, Edward C. Stokes.

Vice President, Uzal H. McCarter.

Treasurer, Oscar L. Gubelman.
Members of the Executive Committee

for one year: E. S. Campbell, Newark;

J. E. Hulshizer, Jersey City; Ff. H. Pond,
Vineland.

Two years : Samuel Freeman, Morris
town; Wm. F. Arnold, Plainfield; Carlton Godfrey, Atlan

tic City.

Three years: Henry G. Parker, New Brunswick; Wm. F.
Rose, Camden; Edward T. Bell, Paterson.

As Mr. Hulshizer did not qualify. General Wm. C. Heppen-

heimer was elected in his place.

At a meeting of the executive committee held on January 31,

1903, William J. Field was elected Secretary.

The purpose of the organization as, outlined in the con

stitution and by-laws adopted at that time was “to promote the

general welfare and usefulness of banks and banking institu

tions and to secure uniformity of action together with the

practical benefits to be derived from personal acquaintance and

from the discussion of subjects of importance to the banking

and commercial interests of the state of New Jersey, and

especially in order to secure the proper consideration of ques

tions regarding the financial and commercial usages, customs

and laws which affect the banking interests of the state and the

entire country and for protection against loss by crime or other

wise.”

That the organization in its twenty-five years of effort has

accomplished the purposes of its being is a matter of history.

I

V

The Association has sponsored many laws

which have been enacted by the Legisla

ture, and has caused many others to be
discarded. Practically ninety-five per

cent.'of all banking laws passed since our

organization have been prepared by our
counsel. That these laws have been fav

orably received by the Legislature is an

evidence of the high regard in which the

Association is held. To-day, when bank

ing legislation is being proposed at Tren

ton, the first question asked is whether

it has been approved by the “Bankers
Association” and if it has not, it has little

chance of serious consideration. Ap

preciating this situation, the Association

has used extreme care in preparing bills

and has never asked the legislators to con

sider any act that is not constructive and

for the best interests of banking and gen
eral business.

Officers of our banking institutions have personally found

the Association of great benefit in their advancement in the

banking business, through association with others and discus

sion of methods and practice of other communities,

broadening effect of such contacts is shown throughout the

state by those who, when first affiliated with the Association,

held minor positions and who are now the chief executive
officers of their institutions.

The growth of the Association in the twenty-five years of its

existence has been remarkable and shows: the regard in which

it is held by the banking community. The first convention was

held at the Hotel Chelsea, Atlantic City, in the Spring of 1904

and attended by 236 bankers, the membership being one hundred

and twenty-one. The last convention held at the same place in

May, 1927, had an attendance of 1063 and at this time practical
ly every banking institution in the State is enrolled as a member..

It is often said “the first twenty-five years are the hardest”

but the Association has reached its' silver anniversary as

most successful organization, highly regarded by all. Its aim

during the next twenty-five years will be to arrive at its golden

anniversary with a record of another quarter of a century of

successful endeavor and accomplishment.
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broadening effect of such contacts is shown throughout the

state by those who, when first affiliated with the Association,

held minor positions and who are now the chief executive
officers of their institutions.

The growth of the Association in the twenty-five years of its

existence has been remarkable and shows: the regard in which

it is held by the banking community. The first convention was

held at the Hotel Chelsea, Atlantic City, in the Spring of 1904

and attended by 236 bankers, the membership being one hundred

and twenty-one. The last convention held at the same place in

May, 1927, had an attendance of 1063 and at this time practical
ly every banking institution in the State is enrolled as a member..

It is often said “the first twenty-five years are the hardest”

but the Association has reached its' silver anniversary as

most successful organization, highly regarded by all. Its aim

during the next twenty-five years will be to arrive at its golden

anniversary with a record of another quarter of a century of

successful endeavor and accomplishment.
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banks of the United States, both State and National, would have been

placed under one uniform system of bank examinations and finally

freed from both State and National politics, and certainly would have been

conducted at not more than one-half of the present cost, and American

Elizabeth, N. J., January 14, 1927.

New Jersey^s Part in Federal Reserve Act
A Statement By Charles N. Fowler By Whom the First Bill Was Drafted

His Letter to Senator Glass

By Charles N. Fowler

Gentlemen:—By remarks made by both of you as to the true author

ship of the Federal Reserve Act, I am impelled, in the interest of his

toric truth and justice, to address this open letter to you.

I am surq that you will both agree with me that in drawing a bill banking would thereby have been coordinated and unified and we could

covering a great financial and banking reform principles, and purposes have then said that we, indeed, have an American banking system.

Instead of a coordinated and unified banking system resulting from

the right and power of the Government under the Interstate Commerce

and general welfare clauses of the Constitution, the same old conglomer-

The ate mess that existed before the passage of the Federal Reserve Act

still exists. Under such a coordinated and unified banking system we

would have had the most efficient and economical supervision of our

banks possible; indeed, at possibly one-third of what it costs to-day

with your State-bank examinations, and regional-bank examinations, etc.

I have often been told and have also received many letters to the effect

that the Federal Reserve Act would never have been passed exbept for

the campaign of education in banking economics that I carried on dur

ing the 14 years that I was a member of the Banking and Currency

Committee, of which I was chairman for eight years.

In May and again in December, 1906, I introduced a bill for the pur

pose of meeting the exigencies of the impending or coming panic which

finally overtook us in March, 1907, it having been put over the holi

days by strong financial interests in New York. That bill provided for

the issuance of $250,000,000 of credit notes such as are issued by the

banks of Canada and the bank of France and provided for their pro rata

distribution, among the national banks according to their capital. The

report of the Comptroller of the Currency after the panic demonstrated

that the total amount of all extraordinary forms of credit used as cash

as a result of the panic was $248,297,700 or within a million and three-

quarters of the amount provided for in my bill drawn for the express

1

are everything and, comparatively speaking, words are nothing.

Upon the title page of my draft of the Federal Reserve Act of March

29, 1910, and introduced by me on that date, I find these words, “A

complete financial and banking system for the. United States,

complete organization consists of 28 commercial zones” and “the 28

commercial zones are individually as strong as all combined but are

absolutely independent of each other commercially, and yet, economically

and organicaly, they are all united and bound together in the Federal

Reserve Bank.” This analysis was written more than three and one-

half years before the passage of the Federal Reserve Act.

I desire to ask whether either of you or both of you together could

even now write a better analysis of the Federal Reserve Act that you

two gentlemen conjointly drew up and was passed December 23, 1913.

My draft of the Federal Reserve Act covered the whole subject of

our Government finances and our banking problem under these headings :

“First, our governmental finances should be put upon a wise and safe

basis from a national point of view.”

“Second, our banking methods should be completely reformed from

an economic point of view.”

However, we have only to deal with the banking problem.

My draft of the Federal Reserve Act provided: First, for the cen

tralization-of gold reserves for the absolute protection of all our com

mercial credits: second, for the conversion of commercial credits into

cash credits. Economically speaking, this is the soul and substance and

all there is in or of the Federal Reserve Act. Administratively there purpose of meeting and preventing that panic,

were included in my draft of the Federal Reserve Act some important You will remember, my dear Senator Glass, that you were a member

features that were incorporated in your draft. Several others were in

corporated in my draft of vast importance to the commercial welfare

of the whole country. Some of these have since been adopted and in

corporated in the National Bank Act or the Federal Reserve Act.

First, my draft of the Federal Reserve Act provided for 28 com

mercial zones, each having its central bank. Your draft provided for 12

regional banks. Since the passage of the act, December 23, 1913, there

have been established, as I am informed, 1.8 branches, every one of in securing the vote of the Banking and Currency Committee to report

which should be for obvious reasons commercial-zone banks or regional a general financial and banking bill instead of a popgun or dough-pill

banks. Frankly, can anything be more absurd than to have made Balti- bill, subsequently known as the Aldrich-Vreelan d law. Speaker Cannon

more a branch of Richmond; New Orleans a branch of Atlanta; De- removed me from the chairmanship of the Banking and Currency Com-

troit a branch of Chicago; Louisville a branch of St. Louis; Denver a mittee and also from the committee itself; in other w;ords, that I was

branch of Kansas City; Cincinnati and Pittsburgh branches of Cleve- punished and penalized for making the first draft of the Federal Reserve

land; Houston a branch of Dallas; finally, Los Angeles and Seattle Act and endeavoring as a matter of duty to give my country a sound

and comprehensive financial and banking system.

Every one of your branch-bank cities has its own peculiar com- During the summer of 1912 I was living with my family at Spring

mercial interests, economic environment, and it may be stated without Lake, N. J., and went over to Sea Girt to pay my respects to then

any fear or hesitation whatever that every branch bank established since Governor, but Candidate Wilson. While calling on Mr. Wilson he ex-

the passage of the Federal Reserve Act December 23, 1913, should have pressed a desire to have a conference with me upon the question of

been either a commercial-zone bank or a regional bank, and this to the financial and banking reform, and suggested that it would be better to

very great economic commercial advantage, satisfaction, and pride of have our conference at my hotel, if that was agreeable to me, and it was

every one of the 18 cities where your branches have been established. arranged that way. He came to my hotel on the evening appointed, and

I have not before me the memoranda of the cities selected for my 28 we spent about three hours together going over the whole subject of

commercial-zone banks, but. I doubt not that they are identically the financial and banking reform. The impression Mr. Wilson then made

same cities your branch banks and your regional banks are located in. upon me was that he was not at all familiar with the subject of banking

Your 12 regional banks, combined with your 18 branches, give us just economics, but had a marvelously quick mind with the power of clear

2 more than the 28 commercial zones, which were provided for in my apprehension and, in a general way, a complete comprehension of the

draft, of the Federal Reserve Act. In other words, it has taken just principles involved when stated. To anyone at all familiar with the

15 years to arrive at where I was in my economic banking organization ways of Congress, it must be self-evident that the Federal Reserve

in 1910. Please note that there can be no possible difference, economical- measure could have been enacted only through the active interest and

ly speaking, between a commercial-zone bank and one of your regional power of President Wilson, for whose support the country should, in

banks. Zone and region must mean identically the same thing.

Second, my draft of the Federal Reserve Act provided for the estab- First, I challenge either of you or both of you to point out a sub-

lishment of savings bank departments in all national banks and also stantive economic feature of the Federal Reserve Act as it was passed

Since my draft in 1910, these that was not better and more completely and more scientifically covered

by my draft of the Federal Reserve Act.
Second, I challenge either of you or both of you to point to any bank-

Third, my draft of the Federal Reserve Act provided for the sub- ing bill that preceded my draft of the Federal Reserve Act that covered

division of the whole United States into 28 commercial zones organized these great fundamental principles at all comprehensively and completely

into as many zone-clearing houses, supervised by the bankers them

selves, and covered by clearing-house bank examiners; so that all the justice it should be done.

[EditoYs Note: There has been much acrimonious debate over the authorship of the ideas contained in the Federal Reserve Act Col E. M.

House dealt with the subject in his memoirs, and Senator Glass, replying to the once intimate friend of Woodrowi Wilson, has gone -into it at

great length. _ . . .
The Journal of Industry and Finance has no desire to reopen the discussion. It feels nevertheless that in commemorating the 25th anniversary

of the New Jersey Bankers Association, the part played by a prominent representative of the state in Congress in a matter of so much importance

to the banks should be put on the record. For that reason it publishes herewith a statement by Charles N. Fowler who as chairman of the House

Banking and Currency Committee drafted the bill which he believes served as the basis of subsequent legislation.]j-

was the original and first draft of this great reform move

ment, dated March 29, 1910, printed in full in the Congres-FOLLOWING the .Civil War down to the resumption ofspecie-payments, January 1, 1879, there was an unceas
ing campaign for cheap money, in the form of more United sional Record.

States Notes or Greenbacks with which to pay off the

s

This educational campaign was carried on at very con
siderable expense,—indeed its cost to
me alone was almost equal to the total

amount the Government paid me in the

way of salary during that fourteen

great crop of debts growing out of the
inflation following the speculation re

sulting from the war.

After the resumption of specie-pay

ments or Gold Payments, the cheap or
fiat money people took on the “silver
craze” which reached its climax in

1896 when the Presidential nominee of

the Democratic Party, William J.

Bryan, was named on a platform of
The Free and Unlimited Coinage of
Silver at the Ratio of 16-1.

This Presidential Campaign, known

over the whole country as “The Battle
of the Standards,” went down to de

feat. The establishment of the gold

standard eliminated the silver question,

and the country was left with three

very clearly defined and fixed opinions.
The first was the standard must be

years.

On January 31, 1927, Mr. Beedy,
member of hte House of Representa

tives, in referring to thei Federal Re
serve Act used these words:

of the Banking and Currency Committee for .six or eight years while

I was chairman of that committee; and you will undoubtedly also re

member that, after I had failed, through the overabundant ignorance of

Speaker Cannon of all banking economies, to pass the emergency meas

ure in 1906,' that I set about to secure the passage of a general financial

and banking bill; to wit, the Federal Reserve Act. You will undoubted

ly recall that because of this determination and because I had succeeded

it'l.

Mr. Chairman, it was probably one of the

greatest anomalies connected with any piece of
legislation that ever passed both houses of this
Congress that the Federal Reserve Act, passed
by the House and the Senate and became a lew
without the name of any single man or group

of men having been connected with it in the
way of authorship. The want of any visible
parentage of this legislation recently led the
resourceful Colonel E. M. House to assume

responsibility for having inspired the legislation
in question and of having nurtured it in its
travel through both houses of Congress. There

were also some friends of Paul Warburg who desired to immortalize

him and to this end suggested that he was the author of the Federal

Reserve Act.

Within the last ten days an honored Senator of this Congress (Hon.

Carter Glass of Virginia) has proceeded to eliminate all of these various

pretentions as to the parentage and authorship of the Federal Reserve

Act. Indeed he has not only eliminated Col. House; but he has

annihilated him and has demonstrated by historic incidents that Paul

Warburg was not the friend of the legislation in question; but was, in

fact, its enemy.

A distinguished member of this House for many years, and for eight

years a distinguished Chairman of the House Committee of Banking

and Currency, Hon. Charles N. Fowler of the State of New Jersey,

has just addressed an open letter to the Hon. Senator Carter Glass and

to H. Parker Willis who was the special economic expert of the Bank

ing and Currency Committee at the time of the passage of the Federal ■,

Reserve Act, and in this letter he has pointed out that more than three

and a half years before the passage of the act in question he had drafted

a bill in which he covered and included not only all but vastly more

than was included in the Federal Reserve Act itself. It is in the interest,

of historic truth and, justice that I ask that this letter be read by the

Clerk and spread upon the records of this House.

rif" yy
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HON. CHARLES N. FOWLER branches of San Francisco?

gold. The second was that bank cur
rency, secured by Government Bonds was the best in the

world when in principle as a matter of economic science it

was the very worst in the world. The third was that a

bank credit currency was the very worst in the world, when,

as a matter of fact and in truth, it is economically and

scientifically the best currency in the world if it is sup

plemented by current redemption in gold coin as the Fed

eral Reserve Notes now are.

I had entered Congress in the fall of 1895 and with the

establishment of the gold standard as pointed out above
I began a campaign of education for the express purpose
of wiping out the two fallacies above referred to.

From December, 1895, for a period of fourteen years, I

was a member of the Banking and Currency Committee of

the House of Representatives and the chairman for the
last eight years. During that period of fourteen years I

gave my attention almost exclusively to this educational
campaign and for the establishment of the Federal Reserve
Banking System which was comprehensively and complete
ly set forth in my draft of the Federal Reserve Bank which
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deed, be grateful.j|ii:
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trust departments in national banks,

privileges have been extended to the national-banking system but sub

sequent to the passage of the Federal Reserve Act, December 23, 1913.

Third, if this can be done, then, in the interest of historical truth and

There being no objection the Clerk read as follows:

!i
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banks of the United States, both State and National, would have been

placed under one uniform system of bank examinations and finally

freed from both State and National politics, and certainly would have been

conducted at not more than one-half of the present cost, and American

Elizabeth, N. J., January 14, 1927.

New Jersey^s Part in Federal Reserve Act
A Statement By Charles N. Fowler By Whom the First Bill Was Drafted

His Letter to Senator Glass

By Charles N. Fowler

Gentlemen:—By remarks made by both of you as to the true author

ship of the Federal Reserve Act, I am impelled, in the interest of his

toric truth and justice, to address this open letter to you.

I am surq that you will both agree with me that in drawing a bill banking would thereby have been coordinated and unified and we could

covering a great financial and banking reform principles, and purposes have then said that we, indeed, have an American banking system.

Instead of a coordinated and unified banking system resulting from

the right and power of the Government under the Interstate Commerce

and general welfare clauses of the Constitution, the same old conglomer-

The ate mess that existed before the passage of the Federal Reserve Act

still exists. Under such a coordinated and unified banking system we

would have had the most efficient and economical supervision of our

banks possible; indeed, at possibly one-third of what it costs to-day

with your State-bank examinations, and regional-bank examinations, etc.

I have often been told and have also received many letters to the effect

that the Federal Reserve Act would never have been passed exbept for

the campaign of education in banking economics that I carried on dur

ing the 14 years that I was a member of the Banking and Currency

Committee, of which I was chairman for eight years.

In May and again in December, 1906, I introduced a bill for the pur

pose of meeting the exigencies of the impending or coming panic which

finally overtook us in March, 1907, it having been put over the holi

days by strong financial interests in New York. That bill provided for

the issuance of $250,000,000 of credit notes such as are issued by the

banks of Canada and the bank of France and provided for their pro rata

distribution, among the national banks according to their capital. The

report of the Comptroller of the Currency after the panic demonstrated

that the total amount of all extraordinary forms of credit used as cash

as a result of the panic was $248,297,700 or within a million and three-

quarters of the amount provided for in my bill drawn for the express

1

are everything and, comparatively speaking, words are nothing.

Upon the title page of my draft of the Federal Reserve Act of March

29, 1910, and introduced by me on that date, I find these words, “A

complete financial and banking system for the. United States,

complete organization consists of 28 commercial zones” and “the 28

commercial zones are individually as strong as all combined but are

absolutely independent of each other commercially, and yet, economically

and organicaly, they are all united and bound together in the Federal

Reserve Bank.” This analysis was written more than three and one-

half years before the passage of the Federal Reserve Act.

I desire to ask whether either of you or both of you together could

even now write a better analysis of the Federal Reserve Act that you

two gentlemen conjointly drew up and was passed December 23, 1913.

My draft of the Federal Reserve Act covered the whole subject of

our Government finances and our banking problem under these headings :

“First, our governmental finances should be put upon a wise and safe

basis from a national point of view.”

“Second, our banking methods should be completely reformed from

an economic point of view.”

However, we have only to deal with the banking problem.

My draft of the Federal Reserve Act provided: First, for the cen

tralization-of gold reserves for the absolute protection of all our com

mercial credits: second, for the conversion of commercial credits into

cash credits. Economically speaking, this is the soul and substance and

all there is in or of the Federal Reserve Act. Administratively there purpose of meeting and preventing that panic,

were included in my draft of the Federal Reserve Act some important You will remember, my dear Senator Glass, that you were a member

features that were incorporated in your draft. Several others were in

corporated in my draft of vast importance to the commercial welfare

of the whole country. Some of these have since been adopted and in

corporated in the National Bank Act or the Federal Reserve Act.

First, my draft of the Federal Reserve Act provided for 28 com

mercial zones, each having its central bank. Your draft provided for 12

regional banks. Since the passage of the act, December 23, 1913, there

have been established, as I am informed, 1.8 branches, every one of in securing the vote of the Banking and Currency Committee to report

which should be for obvious reasons commercial-zone banks or regional a general financial and banking bill instead of a popgun or dough-pill

banks. Frankly, can anything be more absurd than to have made Balti- bill, subsequently known as the Aldrich-Vreelan d law. Speaker Cannon

more a branch of Richmond; New Orleans a branch of Atlanta; De- removed me from the chairmanship of the Banking and Currency Com-

troit a branch of Chicago; Louisville a branch of St. Louis; Denver a mittee and also from the committee itself; in other w;ords, that I was

branch of Kansas City; Cincinnati and Pittsburgh branches of Cleve- punished and penalized for making the first draft of the Federal Reserve

land; Houston a branch of Dallas; finally, Los Angeles and Seattle Act and endeavoring as a matter of duty to give my country a sound

and comprehensive financial and banking system.

Every one of your branch-bank cities has its own peculiar com- During the summer of 1912 I was living with my family at Spring

mercial interests, economic environment, and it may be stated without Lake, N. J., and went over to Sea Girt to pay my respects to then

any fear or hesitation whatever that every branch bank established since Governor, but Candidate Wilson. While calling on Mr. Wilson he ex-

the passage of the Federal Reserve Act December 23, 1913, should have pressed a desire to have a conference with me upon the question of

been either a commercial-zone bank or a regional bank, and this to the financial and banking reform, and suggested that it would be better to

very great economic commercial advantage, satisfaction, and pride of have our conference at my hotel, if that was agreeable to me, and it was

every one of the 18 cities where your branches have been established. arranged that way. He came to my hotel on the evening appointed, and

I have not before me the memoranda of the cities selected for my 28 we spent about three hours together going over the whole subject of

commercial-zone banks, but. I doubt not that they are identically the financial and banking reform. The impression Mr. Wilson then made

same cities your branch banks and your regional banks are located in. upon me was that he was not at all familiar with the subject of banking

Your 12 regional banks, combined with your 18 branches, give us just economics, but had a marvelously quick mind with the power of clear

2 more than the 28 commercial zones, which were provided for in my apprehension and, in a general way, a complete comprehension of the

draft, of the Federal Reserve Act. In other words, it has taken just principles involved when stated. To anyone at all familiar with the

15 years to arrive at where I was in my economic banking organization ways of Congress, it must be self-evident that the Federal Reserve

in 1910. Please note that there can be no possible difference, economical- measure could have been enacted only through the active interest and

ly speaking, between a commercial-zone bank and one of your regional power of President Wilson, for whose support the country should, in

banks. Zone and region must mean identically the same thing.

Second, my draft of the Federal Reserve Act provided for the estab- First, I challenge either of you or both of you to point out a sub-

lishment of savings bank departments in all national banks and also stantive economic feature of the Federal Reserve Act as it was passed

Since my draft in 1910, these that was not better and more completely and more scientifically covered

by my draft of the Federal Reserve Act.
Second, I challenge either of you or both of you to point to any bank-

Third, my draft of the Federal Reserve Act provided for the sub- ing bill that preceded my draft of the Federal Reserve Act that covered

division of the whole United States into 28 commercial zones organized these great fundamental principles at all comprehensively and completely

into as many zone-clearing houses, supervised by the bankers them

selves, and covered by clearing-house bank examiners; so that all the justice it should be done.

[EditoYs Note: There has been much acrimonious debate over the authorship of the ideas contained in the Federal Reserve Act Col E. M.

House dealt with the subject in his memoirs, and Senator Glass, replying to the once intimate friend of Woodrowi Wilson, has gone -into it at

great length. _ . . .
The Journal of Industry and Finance has no desire to reopen the discussion. It feels nevertheless that in commemorating the 25th anniversary

of the New Jersey Bankers Association, the part played by a prominent representative of the state in Congress in a matter of so much importance

to the banks should be put on the record. For that reason it publishes herewith a statement by Charles N. Fowler who as chairman of the House

Banking and Currency Committee drafted the bill which he believes served as the basis of subsequent legislation.]j-

was the original and first draft of this great reform move

ment, dated March 29, 1910, printed in full in the Congres-FOLLOWING the .Civil War down to the resumption ofspecie-payments, January 1, 1879, there was an unceas
ing campaign for cheap money, in the form of more United sional Record.

States Notes or Greenbacks with which to pay off the

s

This educational campaign was carried on at very con
siderable expense,—indeed its cost to
me alone was almost equal to the total

amount the Government paid me in the

way of salary during that fourteen

great crop of debts growing out of the
inflation following the speculation re

sulting from the war.

After the resumption of specie-pay

ments or Gold Payments, the cheap or
fiat money people took on the “silver
craze” which reached its climax in

1896 when the Presidential nominee of

the Democratic Party, William J.

Bryan, was named on a platform of
The Free and Unlimited Coinage of
Silver at the Ratio of 16-1.

This Presidential Campaign, known

over the whole country as “The Battle
of the Standards,” went down to de

feat. The establishment of the gold

standard eliminated the silver question,

and the country was left with three

very clearly defined and fixed opinions.
The first was the standard must be

years.

On January 31, 1927, Mr. Beedy,
member of hte House of Representa

tives, in referring to thei Federal Re
serve Act used these words:

of the Banking and Currency Committee for .six or eight years while

I was chairman of that committee; and you will undoubtedly also re

member that, after I had failed, through the overabundant ignorance of

Speaker Cannon of all banking economies, to pass the emergency meas

ure in 1906,' that I set about to secure the passage of a general financial

and banking bill; to wit, the Federal Reserve Act. You will undoubted

ly recall that because of this determination and because I had succeeded

it'l.

Mr. Chairman, it was probably one of the

greatest anomalies connected with any piece of
legislation that ever passed both houses of this
Congress that the Federal Reserve Act, passed
by the House and the Senate and became a lew
without the name of any single man or group

of men having been connected with it in the
way of authorship. The want of any visible
parentage of this legislation recently led the
resourceful Colonel E. M. House to assume

responsibility for having inspired the legislation
in question and of having nurtured it in its
travel through both houses of Congress. There

were also some friends of Paul Warburg who desired to immortalize

him and to this end suggested that he was the author of the Federal

Reserve Act.

Within the last ten days an honored Senator of this Congress (Hon.

Carter Glass of Virginia) has proceeded to eliminate all of these various

pretentions as to the parentage and authorship of the Federal Reserve

Act. Indeed he has not only eliminated Col. House; but he has

annihilated him and has demonstrated by historic incidents that Paul

Warburg was not the friend of the legislation in question; but was, in

fact, its enemy.

A distinguished member of this House for many years, and for eight

years a distinguished Chairman of the House Committee of Banking

and Currency, Hon. Charles N. Fowler of the State of New Jersey,

has just addressed an open letter to the Hon. Senator Carter Glass and

to H. Parker Willis who was the special economic expert of the Bank

ing and Currency Committee at the time of the passage of the Federal ■,

Reserve Act, and in this letter he has pointed out that more than three

and a half years before the passage of the act in question he had drafted

a bill in which he covered and included not only all but vastly more

than was included in the Federal Reserve Act itself. It is in the interest,

of historic truth and, justice that I ask that this letter be read by the

Clerk and spread upon the records of this House.
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HON. CHARLES N. FOWLER branches of San Francisco?

gold. The second was that bank cur
rency, secured by Government Bonds was the best in the

world when in principle as a matter of economic science it

was the very worst in the world. The third was that a

bank credit currency was the very worst in the world, when,

as a matter of fact and in truth, it is economically and

scientifically the best currency in the world if it is sup

plemented by current redemption in gold coin as the Fed

eral Reserve Notes now are.

I had entered Congress in the fall of 1895 and with the

establishment of the gold standard as pointed out above
I began a campaign of education for the express purpose
of wiping out the two fallacies above referred to.

From December, 1895, for a period of fourteen years, I

was a member of the Banking and Currency Committee of

the House of Representatives and the chairman for the
last eight years. During that period of fourteen years I

gave my attention almost exclusively to this educational
campaign and for the establishment of the Federal Reserve
Banking System which was comprehensively and complete
ly set forth in my draft of the Federal Reserve Bank which
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trust departments in national banks,

privileges have been extended to the national-banking system but sub

sequent to the passage of the Federal Reserve Act, December 23, 1913.

Third, if this can be done, then, in the interest of historical truth and

There being no objection the Clerk read as follows:
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should come under national supervision as members of the respective

clearing houses vrhere located. Your draft put the Comptroller of

the Currency in charge of your regional banks.

My draft of the Federal Reserve Act provided that the whole organ

ization was to be under the Federal Reserve Board, consisting of a rep

resentative from each of the 28 commercial zones, who elected their

own president. The Comptroller of the Currency was ex-ofhcio to be

a member of that board and the Secretary of the Treasury was ex-

officio to be a member of that board.

Your Federal Reserve Board consists now of eight members, of whom

six are appointed by the President and confirmed by the Senate, with

the Comptroller of the Currency ex-officio a member of -tlmt board

and the Secretary of the Treasury ex-officio a member of thaHboard.

Your comment upon Mr. Wilson very greatly amused and intensely

interested me. You say, “Neither in his first interview at Princeton

nor at any other did Mr. Wilson exhibit familiarity with banking

technique.” In my letter the day before I read this quotation which con

tained these words : “The impression Mr. Wilson then made upon me was

that he was not at all familiar with the subject of banking economics.”

Again, you say, “Mr. Wilson did not relish the idea of having a

single Federal official invested with complete supervision of such a

system and suggested the creation of a Federal Reserve Board.”

Now, strange as it may seem, in the light of this fact I recall how

strenuously I pointed out to Mr. Wilson the vast importance, the abso

lute necessity, as it seemed to me, of completely removing from the

influence of politics and the power of any man or coterie of men to

control this national financial system for these two reasons—the vast

power it necessarily involved and the vast and varied interests it in

volved, reaching from ocean to ocean and from Canada to the Gulf.

Indeed, that it was for those very reasons that I had organized my

Federal Reserve Board, with a representative, from every important

commercial and economic center—28 of them—for the protection of

The foregoing communication to Senator Glass and Editor Willis

in the nature of a challenge was written and ready to mail Friday after

noon, January 14, 1927, but was delayed because I had decided to go to

Washington before mailing it. On Saturday, January 15, 1927, Senator,

your seventh article of the series of 23 appeared in the New York

Evening Post, irom which I quote the following about your first in

terview with President Wilson and your ,ii proposals for the Federal

Reserve Act:

“Neither in this first interview at Princeton nor at any other did

Mr. Wilson exhibit familiarity with banking technique. Very likely he

knew little about it. But there was never a moment when he did not

know what he wanted done nor know what he would not permit to be

done in this currency proceeding. He did not need, nor did he ever

have, any ‘guardian angle’ around.
“The outstanding features of the currency proposal presented to Mr.

Wilson at the Princeton discussion were (i) organization of a certain

number of regional reserve banks of specified capital, with a view to

decentralizing credits; (2) a compulsory withdrawal of reserve balances

as then impounded and their transfer to these regional reserve banks;

(3) compulsory stockholding membership of national banks under

penalty of charter forfeiture in case of refusal; (4) associate member

ship of State banks with limited privileges; (5) the rediscounting pro

cesses common to such plans; (6) the issuance by the regional banks of

Federal Reserve notes, based on a gold and liquid paper cover; (7)

the gradual retirement of national bank bond-secured notes; (8) the

joint liability of all the regional banks; (9) constituting the regional

banks fiscal agents of the Government, with a view to displacing sub

treasuries; (10) conversion of United States 2 per cent bonds into 3

per cent bonds, with cancellation of circulation privilege; (ii) commit

ting to the Comptroller of the Currency at Washington full supervisory

By Edward D. Duffield
President, The Prudential Insurance Company of America

be directly traced to constructive borrowing. It is a sound
HEN requested to contribute an article to this issue of can

the Journal of Industry and Finance as the official practice,

souvenir publication most fittingly to commemorate theTwenty-

fifth Anniversary Convention of the New Jersey Bankers As- policyholders are serving themselves through thrift, they are at

the same time, in a broader sense, serving the country at large.

w
It must be realized, therefore, that while depositors and

sociation, I consented to do so because of the fact that there is

much in common between the business of banking and the by reason of the diversified and widespread investment of their

contributions. In the form of deposits and insurance premiums

they become partners in the constructive
development of the city, the state and the

I activities of a life insurance company. Even though our pri-

i mary objects are dififerent, nevertheless
i we are often interested in the solution of

the same problems. Both the banking
' system and the institution of life in-

) surance are two of the most potent fac-

i tors for the encouragement of thrift.
; Through each channel, and in pursuit of

the normal activities which accompany

the conduct of each business, there re-

‘i suits vast accumulation of funds. The

nation.

The institution’ of life insurance has

long enjoyed substantial recognition as a
permanent and important factor in social
economy,—and that it has always re
sponded to the needs of the nation is gen
erally conceded. The primary functions
and direct benefits of life insurance are

so well known as to need no elaboration.

That it has long served a social purpose
cannot be doubted. That it has been the

greatest single agency for social better
ment and independence can no longer be

questioned. It seems to me, therefore,-
since the direct function of a life insur

ance company is founded on the principle
of the betterment of human society, that

Ifi

power over the reserve system.

“There were, of course, many minor details.

“As stated, Mr. Wilson did not relish the idea of having a single all the people everywhere within our borders. In my strenuous effort

I evidently impressed upon Mr. Wilson the grave importance of a

- funds so accumulated must be constantly

employed in a productive manner, and it
is with the investment of these funds that

the banking official and the insurance

company officer find themselves interest
ed in the same questions. Each has the

•responsibility of a trustee, and there rests
with each the care of investing the funds
of others.

i'i

Federal official invested with complete supervision of such a system and

suggested the creation of a Federal Reserve Board. He likewise thought Federal Reserve Board acting with a broad intelligence, covering the

there should be special provision for foreign commerce, and made quite whole country, and a proper sense of responsibility and with a judicial

a few other suggestions.” temper; for you say that Mr. Wilson was the author of the idea of the

Covering and replying to your ii proposals presented to Mr. Wilson ' Federal Reserve Board and responsible for its' insertion or inclusion

on your first interview verbatim et liberatim, I note (i) my draft of the

Federal Reserve Act provided for 28 commercial-zone banks with a

combined reserve capital fund, in round numbers, of $1,000,000,000;

(2) my draft of the Federal Reserve Act required that a very large Federal Reserve Act provides, among many other things, “to buy and

* * and have, full

: 1:

in your plan.

You say in the above quotation, “He (Wilson) likewise thought there

should be special provision for foreign commerce.” My draft of the' ii

this purpose can be no better served than
by encouraging the building and owning

EDWARD D. DUFFIELD
Responsibility is the thought which is

imbedded in the conscience of trustees as

they approach the task of investing the trust funds committed of homes and in this way strengthening family life. It must

to their charge. It should ever be their dominant thought that be- realized that with the progressive development of America

there should be constant progress toward a higher degree of

social efficiency. We believe that one of the most practical

of attaining that higher degree! of efficiency is in the

sell bills of exchange, domestic and foreign

power to carry into effect the object for which this organization is

That, like the “general-welfare” clause in the Constitution,

proportion of all the required reserve be made with the Federal Reserve

Bank system; (3) my draft provided an accumulation of a round

$1,000,000,000 certainly adequate for all possible capital needs; (4) my

draft of the Federal Reserve Act anticipated through the Interstate

Commerce and general welfare clauses of the Constitution the co

ordination and unification of all banks, both State and National, into

one system; (5) my draft of. the Federal Reserve Act provided for

rediscounting “processes”; (6) my draft of the Federal Reserve Act

provided for the. issuance of credit bank notes in accordance with the

principal illustrated by our two United States banks, by the State Bank

of Indiana, by the 500 banks under the Suffolk system carried on with

marvelous success, throughout all the New England States for more

than 40 years, by the Canadian banks for more than a, hundred years,

and by the Bank of France since 1803, or 123 years. Your draft adopted

the fatal note issue plan of the Imperial Bank of Germany. Now,

either of these two note-issuing systems would supply adequate cash to

carry on the business of the country. I will not here discuss which

principle of note issue should have been adopted, as I have dealt with

that matter elsewhere; (7) my draft of the Federal Reserve Act com-

'pletely disposed of the National Bank bond-secured notes within one

year. Your plan started with $750,000,000 December 23, 1913, and there

are now outstanding $700,000,000; (8) my draft of the Federal Reserve

Act made the whole 28 commercial zone banks one institution; (9) my

draft of the Federal Reserve Act made the Federal Reserve Bank a

1

i-i!.

created.’

covers everything. Certainly Woodrow Wilson became a devout disciple

of mine.

Frankly and honestly speaking, did the Federal Reserve Act as passed

contain one single substantive feature that was not to be found in my

draft of the Federal Reserve Act, and far better provided for in my

draft than in the act passed December 23, 1913?
With this full detailed review of the recorded historical facts and the

indubitable inherent evidence can anyone ever have any doubt as to the

true origin of the Federal Reserve Act as to who was the true author?

Charles N. Fowler.

they are administering a fund upon which millions of per-
i!

sons must depend.

The paramount duty which rests upon a trustee is to see means

that the trust funds are securely invested and produce as large assistance we can give toward providing the average man with

better living conditions. It is difficult for the average man to

retain his ideals when living conditions are not satisfactory.
One of the most effective ways to develop ideals, contentment

one of the instruments of daily life—

the home. Because of our firm belief in this policy, the Pru-

i
earnings as are commensurate with safety.

Being confronted, therefore, with like problems in the mat

ter of investments it seems fitting that reference may here be
made to certain influences which decide the kind of inwest- and longevity is through

i’

ments to which trust fund capital is attracted.

It seems clear that during recent years many material changes dential has invested many millions in mortgage loans on homes.

Of course, the administration of a trust fund requires that in

vestments having the most intrinsic value should be selected.

A We feel that the mortgage on the home, when properly placed,

meets this requirement and consequently induces that selection.

The reason seems obvious. A mortgage on the home rests on

Definite Industrial Opportunities at!■,
have been made in our whole economic structure. We have

witnessed many marvelous commercial achievements. Great
development has taken place throughout the country,
thorough and honest appraisal of this great expansion and bet

terment cannot be made without a realization of the part which

our system of credit has played in this development. It re

quires but little analysis to conclude that our great national intangible asset—a

devNopment could not have taken place without the use of

credit. Few, if any, of our large commercial enterprises could

have been built or operated without the use of borrowed
capital, either in the form of bank loans, bond issues, preferred out life insurance for the protection of his dependents after

stock or mortgages.. A large part of our national development his decease are bred of the same spirit which makes him stand
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more than land plus brick, mortar and labor; it rests upon an

, human element, an additional factor of

safety which stands between the investor and loss, an inherent

value not found in other forms of investment: the instinct of

the home maker. Those motives which actuate a man to take

We Invite Your Inquiry
fiscal agent of the Government and necessarily from the very nature of

things displaced the subtreasury system; (10) my draft of the Federal

Reserve Act funded the 2 per cent Government bonds within a year.

Under your draft of the act there are still outstanding $700,000,000

securing National Bank bond-secured notes; (ii) my draft made the

chairman of each of the 28 zone-clearing houses deputy comptrollers,

with the intent and purpose that all banks. State as well as National,
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should come under national supervision as members of the respective

clearing houses vrhere located. Your draft put the Comptroller of

the Currency in charge of your regional banks.

My draft of the Federal Reserve Act provided that the whole organ

ization was to be under the Federal Reserve Board, consisting of a rep

resentative from each of the 28 commercial zones, who elected their

own president. The Comptroller of the Currency was ex-ofhcio to be

a member of that board and the Secretary of the Treasury was ex-

officio to be a member of that board.

Your Federal Reserve Board consists now of eight members, of whom

six are appointed by the President and confirmed by the Senate, with

the Comptroller of the Currency ex-officio a member of -tlmt board

and the Secretary of the Treasury ex-officio a member of thaHboard.

Your comment upon Mr. Wilson very greatly amused and intensely

interested me. You say, “Neither in his first interview at Princeton

nor at any other did Mr. Wilson exhibit familiarity with banking

technique.” In my letter the day before I read this quotation which con

tained these words : “The impression Mr. Wilson then made upon me was

that he was not at all familiar with the subject of banking economics.”

Again, you say, “Mr. Wilson did not relish the idea of having a

single Federal official invested with complete supervision of such a

system and suggested the creation of a Federal Reserve Board.”

Now, strange as it may seem, in the light of this fact I recall how

strenuously I pointed out to Mr. Wilson the vast importance, the abso

lute necessity, as it seemed to me, of completely removing from the

influence of politics and the power of any man or coterie of men to

control this national financial system for these two reasons—the vast

power it necessarily involved and the vast and varied interests it in

volved, reaching from ocean to ocean and from Canada to the Gulf.

Indeed, that it was for those very reasons that I had organized my

Federal Reserve Board, with a representative, from every important

commercial and economic center—28 of them—for the protection of

The foregoing communication to Senator Glass and Editor Willis

in the nature of a challenge was written and ready to mail Friday after

noon, January 14, 1927, but was delayed because I had decided to go to

Washington before mailing it. On Saturday, January 15, 1927, Senator,

your seventh article of the series of 23 appeared in the New York

Evening Post, irom which I quote the following about your first in

terview with President Wilson and your ,ii proposals for the Federal

Reserve Act:

“Neither in this first interview at Princeton nor at any other did

Mr. Wilson exhibit familiarity with banking technique. Very likely he

knew little about it. But there was never a moment when he did not

know what he wanted done nor know what he would not permit to be

done in this currency proceeding. He did not need, nor did he ever

have, any ‘guardian angle’ around.
“The outstanding features of the currency proposal presented to Mr.

Wilson at the Princeton discussion were (i) organization of a certain

number of regional reserve banks of specified capital, with a view to

decentralizing credits; (2) a compulsory withdrawal of reserve balances

as then impounded and their transfer to these regional reserve banks;

(3) compulsory stockholding membership of national banks under

penalty of charter forfeiture in case of refusal; (4) associate member

ship of State banks with limited privileges; (5) the rediscounting pro

cesses common to such plans; (6) the issuance by the regional banks of

Federal Reserve notes, based on a gold and liquid paper cover; (7)

the gradual retirement of national bank bond-secured notes; (8) the

joint liability of all the regional banks; (9) constituting the regional

banks fiscal agents of the Government, with a view to displacing sub

treasuries; (10) conversion of United States 2 per cent bonds into 3

per cent bonds, with cancellation of circulation privilege; (ii) commit

ting to the Comptroller of the Currency at Washington full supervisory
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be directly traced to constructive borrowing. It is a sound
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the Journal of Industry and Finance as the official practice,

souvenir publication most fittingly to commemorate theTwenty-

fifth Anniversary Convention of the New Jersey Bankers As- policyholders are serving themselves through thrift, they are at

the same time, in a broader sense, serving the country at large.

w
It must be realized, therefore, that while depositors and

sociation, I consented to do so because of the fact that there is

much in common between the business of banking and the by reason of the diversified and widespread investment of their

contributions. In the form of deposits and insurance premiums

they become partners in the constructive
development of the city, the state and the

I activities of a life insurance company. Even though our pri-

i mary objects are dififerent, nevertheless
i we are often interested in the solution of

the same problems. Both the banking
' system and the institution of life in-

) surance are two of the most potent fac-

i tors for the encouragement of thrift.
; Through each channel, and in pursuit of

the normal activities which accompany

the conduct of each business, there re-

‘i suits vast accumulation of funds. The

nation.

The institution’ of life insurance has

long enjoyed substantial recognition as a
permanent and important factor in social
economy,—and that it has always re
sponded to the needs of the nation is gen
erally conceded. The primary functions
and direct benefits of life insurance are

so well known as to need no elaboration.

That it has long served a social purpose
cannot be doubted. That it has been the

greatest single agency for social better
ment and independence can no longer be

questioned. It seems to me, therefore,-
since the direct function of a life insur

ance company is founded on the principle
of the betterment of human society, that
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power over the reserve system.

“There were, of course, many minor details.

“As stated, Mr. Wilson did not relish the idea of having a single all the people everywhere within our borders. In my strenuous effort

I evidently impressed upon Mr. Wilson the grave importance of a

- funds so accumulated must be constantly

employed in a productive manner, and it
is with the investment of these funds that

the banking official and the insurance

company officer find themselves interest
ed in the same questions. Each has the

•responsibility of a trustee, and there rests
with each the care of investing the funds
of others.
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Federal official invested with complete supervision of such a system and

suggested the creation of a Federal Reserve Board. He likewise thought Federal Reserve Board acting with a broad intelligence, covering the

there should be special provision for foreign commerce, and made quite whole country, and a proper sense of responsibility and with a judicial

a few other suggestions.” temper; for you say that Mr. Wilson was the author of the idea of the

Covering and replying to your ii proposals presented to Mr. Wilson ' Federal Reserve Board and responsible for its' insertion or inclusion

on your first interview verbatim et liberatim, I note (i) my draft of the

Federal Reserve Act provided for 28 commercial-zone banks with a

combined reserve capital fund, in round numbers, of $1,000,000,000;

(2) my draft of the Federal Reserve Act required that a very large Federal Reserve Act provides, among many other things, “to buy and

* * and have, full

: 1:

in your plan.

You say in the above quotation, “He (Wilson) likewise thought there

should be special provision for foreign commerce.” My draft of the' ii

this purpose can be no better served than
by encouraging the building and owning

EDWARD D. DUFFIELD
Responsibility is the thought which is

imbedded in the conscience of trustees as

they approach the task of investing the trust funds committed of homes and in this way strengthening family life. It must

to their charge. It should ever be their dominant thought that be- realized that with the progressive development of America

there should be constant progress toward a higher degree of

social efficiency. We believe that one of the most practical

of attaining that higher degree! of efficiency is in the

sell bills of exchange, domestic and foreign

power to carry into effect the object for which this organization is

That, like the “general-welfare” clause in the Constitution,

proportion of all the required reserve be made with the Federal Reserve

Bank system; (3) my draft provided an accumulation of a round

$1,000,000,000 certainly adequate for all possible capital needs; (4) my

draft of the Federal Reserve Act anticipated through the Interstate

Commerce and general welfare clauses of the Constitution the co

ordination and unification of all banks, both State and National, into

one system; (5) my draft of. the Federal Reserve Act provided for

rediscounting “processes”; (6) my draft of the Federal Reserve Act

provided for the. issuance of credit bank notes in accordance with the

principal illustrated by our two United States banks, by the State Bank

of Indiana, by the 500 banks under the Suffolk system carried on with

marvelous success, throughout all the New England States for more

than 40 years, by the Canadian banks for more than a, hundred years,

and by the Bank of France since 1803, or 123 years. Your draft adopted

the fatal note issue plan of the Imperial Bank of Germany. Now,

either of these two note-issuing systems would supply adequate cash to

carry on the business of the country. I will not here discuss which

principle of note issue should have been adopted, as I have dealt with

that matter elsewhere; (7) my draft of the Federal Reserve Act com-

'pletely disposed of the National Bank bond-secured notes within one

year. Your plan started with $750,000,000 December 23, 1913, and there

are now outstanding $700,000,000; (8) my draft of the Federal Reserve

Act made the whole 28 commercial zone banks one institution; (9) my

draft of the Federal Reserve Act made the Federal Reserve Bank a
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created.’

covers everything. Certainly Woodrow Wilson became a devout disciple

of mine.

Frankly and honestly speaking, did the Federal Reserve Act as passed

contain one single substantive feature that was not to be found in my

draft of the Federal Reserve Act, and far better provided for in my

draft than in the act passed December 23, 1913?
With this full detailed review of the recorded historical facts and the

indubitable inherent evidence can anyone ever have any doubt as to the

true origin of the Federal Reserve Act as to who was the true author?

Charles N. Fowler.

they are administering a fund upon which millions of per-
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sons must depend.

The paramount duty which rests upon a trustee is to see means

that the trust funds are securely invested and produce as large assistance we can give toward providing the average man with

better living conditions. It is difficult for the average man to

retain his ideals when living conditions are not satisfactory.
One of the most effective ways to develop ideals, contentment

one of the instruments of daily life—

the home. Because of our firm belief in this policy, the Pru-

i
earnings as are commensurate with safety.

Being confronted, therefore, with like problems in the mat

ter of investments it seems fitting that reference may here be
made to certain influences which decide the kind of inwest- and longevity is through

i’

ments to which trust fund capital is attracted.

It seems clear that during recent years many material changes dential has invested many millions in mortgage loans on homes.

Of course, the administration of a trust fund requires that in

vestments having the most intrinsic value should be selected.

A We feel that the mortgage on the home, when properly placed,

meets this requirement and consequently induces that selection.

The reason seems obvious. A mortgage on the home rests on
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have been made in our whole economic structure. We have

witnessed many marvelous commercial achievements. Great
development has taken place throughout the country,
thorough and honest appraisal of this great expansion and bet

terment cannot be made without a realization of the part which

our system of credit has played in this development. It re

quires but little analysis to conclude that our great national intangible asset—a

devNopment could not have taken place without the use of

credit. Few, if any, of our large commercial enterprises could

have been built or operated without the use of borrowed
capital, either in the form of bank loans, bond issues, preferred out life insurance for the protection of his dependents after

stock or mortgages.. A large part of our national development his decease are bred of the same spirit which makes him stand
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more than land plus brick, mortar and labor; it rests upon an

, human element, an additional factor of

safety which stands between the investor and loss, an inherent

value not found in other forms of investment: the instinct of

the home maker. Those motives which actuate a man to take

We Invite Your Inquiry
fiscal agent of the Government and necessarily from the very nature of

things displaced the subtreasury system; (10) my draft of the Federal

Reserve Act funded the 2 per cent Government bonds within a year.

Under your draft of the act there are still outstanding $700,000,000

securing National Bank bond-secured notes; (ii) my draft made the

chairman of each of the 28 zone-clearing houses deputy comptrollers,

with the intent and purpose that all banks. State as well as National,
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NEWARK BANKS FLOURISHWhile a part of this sum is invested in loans on farms.against the world to protect his home, his equity, and con- 000,000.

sequently the investor. ' giving aid to the basic industry of agriculture, and some in-

The very moment a man steps out of self and makes a goal vestments have been made in the form of office buildings and

business blocks through the country, we nevertheless have the

of $581,246,717.79 invested in loans covering properties

President McCarter Traces Their Growth—AWarning Against
Speculative Conditions

HE head of the largest bank in the state of New Jer

sey, Uzal H. McCarter, president of the Fidelity Un
ion Trust Company, sees Newark as the financial metropo
lis of the state. In an interview for the Journal of Industry

and Finance, Mr. McCarter traces the growth of Newark in

financial way and the principal influences affecting that

growth.
“When I came to Newark in 1889,” he said, “there were few

banks and the largest credit any individual could obtain was

$75,000. Newark has become a financial metropolis primarily
because it is an industrial center; its banks are secondary in

importance in that respect. It was a case of industry creating

a demand for better banking facilities, rather than a thriving

financial situation making a profitable industrial field.

“Years ago it was necessary for manufacturers to maintain
only a payroll account in Newark. The balance was kept in

New York or Philadelphia where, too, were sought capital in

vestments.

“The banks of Newark have advanced until now they offer

accommodation to equal any legitimate demand. All manner
of American and foreign service may be obtained here. Any

financial service rendered by a New York bank may be secured

in Newark.

“The proximity of Newark to New York, once considered a

detriment, to my mind is an advantage. Newark is close to the

greatest national and international markets. Port Newark is

now, and.will be increasingly, of advantage to manufacturers.

“At present, the banking business is speculatively overdone

and this condition is making the prospective depositor view

the place where he deposits his money with greater care than

he did before this speculative wave swept over us. I have often

jocularly remarked that ‘the corner saloon has been succeeded

by the corner bank’ This speculative tendency can be viewed

only with alarm by many of us.

“The diversity of .Newark’s industry has always tended to

create a stable situation. People have kept their feet on the

ground, and until recently were conservative in their dealings.

The labor market is bountiful enough to insure industry.

“Mid-city land values are as high as in any city in the coun

try. The vehicular tunnel under the Hudson and, the new

bridge over the Hudson will add vastly to prestige and growth.

The new Pennsylvania railroad union station and additional
arteries of transport are certain to increase values. The resi

dential situation is largely that of the masses, the wealthy

classes having moved into the suburbs. Newark has taken the

lead in industry, and in finance that entitles it to be known as

the'metropolis of New Jersey.”
Mr. McCarter entered the financial world as a bank runner

in Wall street in 1882, immediately following graduation from

Princeton University, at a salary of $4 a week.

A quarter century ago his bank was capitalized at $2,600,-
000 with total resources of $13,886,980. At the close of 19275

the capital of the Fidelity Union was $6,000,000 and total re

sources $151,424,217, an increase of $137,537,237. This phe

nomenal growth is indicative of the advance of banking in the

state of New Jersey.

of his desire to provide for others, then by that very act he

tunes in with a force which is not only working for the stability

of society but which gives to his act an especial asset value

which the investor may well take into consideration.

T
sum

accommodating 146,846 families. Of this amount the sum of

$354,035,248.38 is invested in 88,073 dwelling loans, which

properties accommodate 94,555 families, and $127,211,469.41
is invested in 4,687 apartment house loans, which properties
accommodate 52,291 families. Ti

While a large number of our mortgage loan investrfients are

made on the straight mortgage plan, we have three forms of

instalment mortgages covering periods of 60,. 142 and 200

months, respectively. Under the terms of the 60 month loan

there is a curtailment of thirty per cent, during the five year

period, and under the 142 and 200 month plans the loans are

fully amortized during the respective periods. The amortized

plan of mortgage is being selected as a means of financing
homes by an increasingly large number of borrowers.
Our experience has shown that the instalment plans of mort

gage have worked out most satisfactorily, both as to the bor-

and the investor. Every monthly payment increases the

Mortgage Loans Secure National Prosperity

It is our strong belief thalj while the Prudential has been

securing these sound investments it has at the same time been

materially increasing national prosperity, social security and

the social uplift of the people. The financial aid which the

Prudential has always stood ready to- give to the prospective
home owner has served to a large degree in eliminating the

landlord; and through that financial help is turning tenants into

and giving unity to many restless communities. Further-
in thus aiding the average man to solve the problem of

a

owners

more,

shelter for his family we have assisted in relieving one of the

More Than

Silver Anniversary

main causes of his anxiety.

In supporting and stimulating the property ownership idea

have further inculcated the spirit of thrift. Thrift is the

outstanding element which makes for the acquisition of prop

erty, and the acquisition of property makes for responsibility
and independence. Responsibility in turn goes far towards the

creation of a spirit of cooperation. A nation is nothing more

less than the individuals which compose it, and if investors

help wisely to increase the responsibility of the average
citizen they will have done the nation a service. It seems,

therefore, that home ownership is an unfailing process whereby

the owner becomes intimately knitted into the fabric of com

munity affairs, which process seems to be the natural antidote

for radicalism.

I believe, too, that the policy of the Prudential in rendering

a financial aid which makes home ownership possible is further

serving to build up individual independence on the part of the

home owner, which goes a long way toward creating in that

individual a contented mind. There is nothing which so makes

for a contented mind as the realization of escape from de

pendent poverty to relative social and economic freedom.
Through the acquirement of homes and the additional com

forts which make for contentment, an investment is made which

materially assists in the conversion of an aimless, shifting com

munity to a stabilized people rooted to firm convictions and

ideals.

we
rower

equity of the borrower and every monthly reduction auto

matically increase^ the margin of security and automatically
provides against any depreciation or change in values.

It seems clear, therefore, that the financial service thus ren

dered through life insurance mortgage investments is a service

which should be known, appreciated, appraised and measured

'i '■

The past quarter century has
witnessed developments in
American business and finance

equal to those of the preceding
century.

The twenty-fifth annual meet
ing of the New Jersey Bankers
Association ought therefore to
be a good time for all of us to
take stock of the future as well

as review the past.

For there are even greater days
ahead, and “The First Camden
is preparing for them—among
other things, by erecting this
year a new banking home.

nor

can

I in the light of its value to society.

Conservative Investments

In a day of changing styles in investments it
becomes more and more difficult to appraise

the intrinsic merit of a security by rule-o’-

thumb methods. Investors of judgment ap

preciate the advantages to be derived from
dealing with investment bankers of sound

training and long experience.

I

A Social Benefaction

And so it is that we may well recognize the financial as

sistance through investments in mortgages on homes as a social

benefaction. Experience has shown that this form of invest

ment has been sound and at the same time we have assisted the

thrifty citizen to acquire a property interest.
It seems to me that I may here insert, for the purpose of

concrete illustration, a brief statement covering the mortgage

loan activities of the Prudential, with particular reference to

mortgages on homes. We have made mortgage loans for an

amount in excess of one and one-half billions of dollars, of

which amount $476,638,989.38 was loaned on dwellings ac

commodating 121,236 families.
On December 31, 1927, our investment in mortgages amount

ed to $864,364,903.11, divided into 128,372 loans, and at the

present time our mortgage investments amount to over $900,-
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BANK EXAMINATIONS his suggestions and advice may be and many times are of

invaluable assistance to the open minded banker.

So long as these examinations are carefully and expe
ditiously made, at a reasonable cost, every good banker will

welcome them as not only in the interest of the depositors
and stockholders, but helpful to officers, directors and per
sonnel as well.

The directors of our financial institutions are men of the

highest type. They are business or professional men ac

tively engaged in their several vocations. They aret^lmost
entirely dependent on the officers and employees fot the

proper management of the institution. As a safeguard and

for their information as to the condition of the bank they

are required to make periodical examinations A thorough
examination of a bank takes a considerable amount of time

and thought. Those directors who are best fitted to con

duct such an examination are busily engaged in their own

business, and are therefore handicapped by lack of time in

which to conduct such an examination. I believe that ex

perienced and capable public accountants should be em

ployed to assist them in making examinations.

My contact with both the national and state examiners in

New Jersey leads me to believe that they are high-class

men, not only able but willing to be helpful to the banker.

I am naturally more familiar with the personnel of the state

banking department than with that of the national depart

ment. It was my privilege to serve under four banking

commissioners in the state of New Jersey, George M. La-

Monte, Frank H. Smith, William E. Tuttle and our present

commissioner, Edward Maxson. Each was of the highest
type, conservative, considerate and always working to keep

banking in the state up to the highest standard. The small

number of bank failures, or even embarrassments, which

may be characterized as near failures, in this state during

the last fifteen years is due in no small part to the high

type of supervision which has been maintained by these
commissioners. The commissioner cannot, however, main

tain this high class of supervision unaided, and he deserves

much credit for the able assistants which have been se

lected by him, and who have made and are making real
careful, conscientious examinations of institutions under

the supervision of the Banking Department of the State
of New Jersey.

By Charles B. Veghte

President, New Brunswick Trust Company

■^EN years of service as a bank examiner and nineteen
years as a bank employee and officer has given me a

fair opportunity to view bank examinations both from the

standpoint of a banker and an examiner. This article is

based on the viewpoint of the banker.

As a banker, I have always welcomed examinations

whether they be by the government authorities, directors
examining committee, or private accountants. A banker, I

care not whether in a minor office or in the highest official

position, is dependent to a great extent on the integrity of

his employees for the proper management of the institution.
His close contact with them inspires confidence in them.

It is difficult for him to believe that the employee with

whom he is intimately associated day in and day out would

be guilty of dishonest3^

Along comes the examiner. He conducts his examina
tions in an impartial manner. He does not know and prob

ably has never before seen many of the employees and of

ficers. They mean nothing to him. He is after facts as to

the manner in which the bank is managed and operated.

The result is, that if an officer or employee is dishonest the

examiner is very likely to discover it.

Take the matter of loans and investments which are such

important elements in the proper management of an insti
tution. The banker by his personal contact is liable to have

developed a prejudiced viewpoint, whereas the examiner in

the impartial way in which he views these assets may be

able to dig up facts which the banker has overlooked; or

the examiner may, from his wide experience, develop a

“hunch” regarding loans to a certain class of borrowers
which the banker, from his narrow experience, may not have

discovered.

Let me illustrate. In an examination I once made, I found

a certain loan that had been running for a long time with

out any reductions. The amount was in the neighborhood
of $5,000. The loan was obtained by a small merchant lo

cated across the street from the bank. Upon inquiry of

the president of the institution, he informed me that the

borrower was perfectly good and of his knowledge had

equity in real estate amounting to over $60,000. No state

ment was in the files of the bank to justify this. I obtained

one, and discovered that the borrower by his own figures
showed a net worth of less than $5,000. The banker was

sincere in his statement but too close contact had caused

him to have undue confidence in his customer.

The viewpoints of the banker and examiner must neces

sarily be different. The banker is selling the services and

facilities of his institution. He is interested in building it

up, and all of his time and attention is given to his own

bank. He is liable to get into a rut and conceive the idea

that his way is the only way a bank should be properly

managed and operated. The examiner has a broader out

look. During the course of the year, he is visiting and delv

ing intimately into the affairs of many different banks and

Complete Banking Service
T Through its offices in New York and

abroad, and correspondents throughout the
world, this Company is equipped to handle
every type of banking transaction—domestic
and foreign.

We transact a general commercial bank
ing business; pay interest on checking ac
counts and time deposits; extend credit to
commercial houses; render complete foreign
banking service; and act in every fiduciary
capacity.

We shall be pleased to receive your in
quiries, in person or by letter, and to explain
any of our facilities in detail.
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BANKER-FARMER TOURSA HUNDRED YEAR OLD BANK
By Charles H. Laird, Jr.

Executive Vice President, West Jersey-Parkside
Trust Co., Camden, N. J.

A S a member of the Agricultural Commission of theAmerican Bankers’ Association, representing the Third

Federal Reserve District, I have given considerable study

to banker-farmer relations, in the endeavor to bring about

closer cooperation.
I was afforded the pleasure, during the summer of 1927,

of being numbered among those who accompanied the com
mittee on agriculture of the Pennsylvania Bankers’ Asso

ciation on its fifth annual inspection tour.

Pennsylvania is somewhat ahead of the state of New
Jersey in interpreting the needs of the farmer through the

development of these tours. In addition to our own tour,

we were met at various points by county bankers on inde

pendent tours, and much valuable information was gathered
showing the strides taken by the farmers when they were

backed by the active participation of the bankers them
selves.

Increased yields of various farm products, the applica
tion of modern methods and up-to-date machinery, have

generally resulted through the farmers’ interest in the ex

tension service of state college in addition to the coopera

tion given by the county farm agent.

Efficient banker aid may mean the salvation of those
banks located in a farming community and it is a fact that

in several sections of Pennsylvania, banks have attained
large growth because of prosperity in their farming dis

tricts.

A farm worked on a profitable basis enables the owner
to pay off his mortgages at bank, which, after all, is the aim

the banker is out to achieve. Liquefaction of frozen assets

permits community development at large.

While utilizing the forces of the extension department
of state college and the county farm agent, the banker
must not lose sight of the intensive cultivation of the ris

ing generation, for it is with the younger element that he

must make his alliances for his future benefit. It is fig

ured that 40% of the farms throughout the country are op

erated by tenants under lease to the farm owners; approxi
mately one-third of these tenants are related to the owners;

and in the ordinary course of events, the farms will ensue to

them. Through proper contact with this element, the bank

er can bring about effective results, for these tenant farmers

are generally “live wires” and susceptible of those coopera

tive influences that will tend to make their farms pay.

Pennsylvania, however, is not alone in its concentrated
efforts toward the development of banker-farmer aid. Ef

fective work has been accomplished by the colleges of agri
culture of Wisconsin, Louisiana and the state of Kansas.

Even in our nearby sister state of Delaware, some informal

cooperative effort has been practiced, although it has not

approached the status of a united or organized enterprise.
In some of the annual reports of the county agents in

the state of Delaware, frequent mention is made of bank

cooperation with the local agent in undertakings.

An^Up-To-Date OfficeBy John D. Everitt

President Orange National Bank

Perhaps the most outstanding thing I can tell youabout The Orange National Bank is that this year com
pletes one hundred years of service and successful business

of the bank in this community, as we are a direct successor
to the Orange Bank, a state institution which was chartered
by the Legislature of the State of New Jersey February 29,

1828. At that time there were only two banks in the city

of Newark and only about a half dozen in the whole State

of New Jersey. The Oranges were undivided, and the total

population was only 3800. What is now the City of East
Orange was farming land, what is now the Town of West
Orange was woodland, and the present center of Orange

small business community fpr the whole region. It

quite remarkable that such a community should have
been enterprising enough to organize a bank.

It might be of interest to the present-day bankers, poli

ticians, and especially to the legal fraternity, for me to state

that the records show the cost of obtaining the charter.
We have a memorandum in the handwriting of Squire Ste

phen D. Day, the first president of the bank, of his going

to Trenton to obtain the charter. The total expenditure was

twenty-five dollars for two trips—one in 1824 and one in

1825. He must have driven his team there as there were

no other means of transportation in those days. It is still

further interesting to read in
that afterwards a claim was put in by another party for

$100 for obtaining the charter. The record reads:
board, by an unanimous vote, decided that they would not

consent to pay his demand of one hundred dollars.”
Banks in those days were all organized under State char

ters. They were conceived with the idea of making profits
out of their capital and circulation rather than from their

deposits, which for many years were small, and evidently
all efforts were made to keep the currency of the bank out

standing as long as possible; and the Orange National Bank

was apparently very proud of the fact that its money issue

was always maintained in circulation at par.

Looking over the records from 1828 to 1928, it is easy to

note the several stormy periods through which the bank

passed. Like most other banks, the Orange Bank discon
tinued specie payment in 1837 and in 1857, but the bank

continued solvent, and apparently took an early opportuni
ty, in the troublesome times of the Civil War, to be among

the early banks in 1865 to take out a national charter with

rights to issue national bank currency and assist in the flo

tation of Government loans during the period of the War.

In these days of new banking charters and new institu
tions growing up all about us, I feel that the greatest possi

bility for growth of business in any banking institution is

in its own customers. I constantly try to instill in the

minds of our officers and clerks the great possibilities of

additional business among our own customers who know

us, believe in us and trust us. Let them know we can do

a lot more than receive deposits and cash checks.

In

The “Gay Nineties
TIMES CHANGE—METHODS IMPROVE

BUSINESS PROGRESSES

*

was a

seems

When You or Your

Bank Items Come

to New Brunswick
When New Jersey bankers have New Brunswick
transactions that they want competently and
promptly handled, the natural place to send them
is the National Bank of New Jersey, the city’s old

est and largest bank.

And when you are in New Brunswick yourself,
make a point to drop in to see us. We are inti

mately in touch with conditions throughout Middle
sex County, where banking resources showed a gain
of 276% during the ten years up to 1925—^indicating
the importance of having strong, trustworthy bank
ing connections in this section of this State.

the minutes of the directors
Contrast the office above—

With the modern office of today, where the

smooth top desk, the telephone at the Executive’s
elbow, the up to the minute filing systems—all pro
mote efficient service.

Keeping abreast and ahead of the Times, are the
Banks of the Country eager to meet the needs of
modern business.

The

Banking Department Resources over

$16,000,000

Trust Department Resources over

$10,000,000
FOUNDED 1808

From deposits of $124,000 in 1902
we have grown to

DEPOSITS TODAY OF $20,500,000,

ONLY ONE THING REMAINS UNCHANGED

THROUGHOUT THE YEARS

THE HIGH STANDARDS—THE SOUND POL

ICIES—UPON WHICH THIS TRUST

COMPANY WAS FOUNDED

ank.lona

The Plainfield

Trust Company
Plainfield, N. J.

Jersey
GEORGE AND CHURCH STREETS

NEW BRUNSWICK, N. J.
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building permits in marchEXCESSIVE INTEREST
By Thomas W. Stephens
President, Bank of Montclair

NE of the most important problems before our bankers
today is the payment of excessive interest on deposits.

This problem is being seriously accentuated by the sharply

competitive conditions arising from the rapidly increasing
'■ number of banks and trust companies.

Until within a few years the business of banking was re

garded with some degree of seriousness, the opening of a

new bank was a matter of real importance and. the possi
bilities of success were carefully weighed. Today, banks

are almost as numerous as chain stores and one cannot but

wonder how the business is to be maintained on a sound

and profitable basis, in view of diminishing returns on in

vestments, without materially reducing interest paid on de

posits.

The alert and forward looking banker knows that the pay

ment of interest has become a definite and fixed practice

but he also knows, or should know, that under existing con

ditions the margin of profit in legitimate banking is not

what it should be. The inevitable result of excessive over

head—and interest paid is probably the largest item—is an

endeavor to increase gross income unduly, which is apt to

lead to the purchase’ of more or less speculative securities
and the taking of chances in the extension of credit, which

the rules of sound banking wisely prohibit.

The various services offered by banks today—and every

banker wants his bank to be up to the minute—are expen

sive and must be paid for out of earnings as competition
sees to it that no charge for most of therii can be made to

the depositor. The depositor who draws a considerable
number of checks each month—and most depositors do—

would in all probability take no exception to a rule limiting

the payment of interest on checking accounts to balances
in excess of $1000—that is to say, there should be a free

balance of $1000 upon which no interest should be paid—

especially if the reasons for such a rule were full explained.

Have our bank officers and directors the courage to take

this important step in the face of existing competitive con

ditions? Upon their answer much may depend.

Building permits in the principal cities during March called for ex

penditures $396,984,719, compared with $414,537,685 in March, 1927,

a decline of 4%, according to S. W. Straus & Co. In the twenty-five

largest cities the amount was $258,891,634, compared with $237,908,597.

The gain here was due mainly to the continued exceptional activity in

Manhattan. Newark also contributed a substantial amount, but the

New Jersey cities as a rule were down, as will be seen in the following

table:

New Brunswick

Trust Company
o

1902 - 1928

Twenty-six Years

Feb.

1928

65,500

391,739

149,420

101,600

236,675

2,156,806

195,900

1,334,720

296,928

249,600

27,900

16,320

472,592

173,605

11,610

757,130

1,344,861

140,750

126,305

208,000

3,508,065

93,725

55,755

243,175

227,836

123,162

228,027

183,649

10,600

127,045

185,000

420,246

128,134

115,625

20,017

110,932

14,053,954

—March—
Phones 8251-2-3148 West State Street1927 •

70,050

677,217

202,940

250,125

728,042

584,205

357,635

1,168,451

661,025

193,600

154,600

121,509

867,124

232,705

37,537

1,331,220

1,464,606

408,280

205,240

438,802

4,754,647

300,259

184,950

703,174

487,165

676,938

211,330

612,082

77,950

294,499

1928

248,150

326,240

228,585

181,755

278,990

205,050

679,160

364,059

541,575

364,840

100,900

22,900

447,073

123,640

73,975

787,375

1,161,350

447,076

245,185

298,652

,6,387,091

192,530

203,875

201,379

495,234

1,346,488

107,360

289,439

44,550

588,646

194,400

374,194

347,895

179,020

133,343

551,666

18,569,240

Asbury Park . ..

Atlantic. City ...

Bayonne . .

Belleville

Bloomfield

Camden

Clifton

East Orange . . .

Elizabeth

Englewood

Garfield

Glen Rock . . . . .

Hackensack . . .,

Hillside

Hoboken

Irvington

Jersey City

Kearny

Millburn

Montclair

Newark

New Brunswick

Nutley

Orange

Passaic

Paterson

Perth Amboy . .

Plainfield

Pompton Lakes

Ridgewood (5%)

Teaneck

Trenton

Ventnor (10%)
Westfield

West New York.

West Orange ,. ..
State Totals
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Progressive Banking
Service

The First National Company
of Trenton, N. J.

On St. Patrick’s Day, March 17, 1902, one

year before the N. J. Bankers Association was

organized, the New Brunswick Trust Com

pany opened its doors for business with a

Capital and Surplus of $150,000.00.

SecuritiesBonds

Investments
Today its Capital Surplus and
undividedprofits stand at $870-,
000 with total assets of over

lit

I

111 f

$7,800,000.
I

i'

Its watchword during these 26 years has

been “The Bank that is Boosting New Bruns
wick.

Officers454,285

119,745

221,550

137,000

275,785

24,295,713

ARTHUR H. WOOD, Chairman of the Board

EDWARD C. ROSE, President

W. E. WETZEL, Vice-President, Treasurer

GEORGE W. ARNETT, Secretary

STANLEY N. JENSEN, Assistant Treasurer

I

I

Officers

George S. Silzer, Chairman of Board

Charles B. Veghte, President

John H. Conger, Vice-President

John P. Kirkpatrick, Vice-President

Frank B. Whitlock, Sec’y and Treas.

C. L. Mott, Asst. Sec’y and Asst. Treas.

Louis A. Meseroll, Trust Officer

TRUST CO. FUR STORAGE"if.

111 The Plainfield Trust Co. erected a, fur storage vault as part of its

n&w building in 1924. The response with which this innovation in safe

deposit service would be met was a matter of some doubt to bank

officials, but they have since found it highly popular among their

patrons. Expert furriers are employed to clean, and store the furs.

DeWitt Hubbell, executive vice president, states that this department is

one of the best sources for new business that the bank has and that

patrons appreciate the convenience of having their furs available in

Plainfield on the day needed.

The bank building is unique in many ways. Its lobby is unusually-

cheerful with windows on all four sides. A special women’s department

and lounge affords a private banking room for women depositors where
women tellers serve customers.

1I'!

I:
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DirectorsIf

SPECIALISTS IN NEW JERSEY MUNICIPALS

C. A. Preim, Summit, N. J., one of the founders about

eight years ago, of Boland & Preim, has established his own

firm under the name of C. A. Preim & Co., 15 Broad st.,

New York, telephone Whitehall 9470. Mr. Preim is well

known to New Jersey bankers and investors as a specialist

in New Jersey municipals. His new firm will-deal also in

railroad, public utilities, industrials, foreign securities, and

preferred stocks. The firm will give special attention to

the purchase and sale of securities for account of the gen

eral investing public. Mr. Preim attends regularly the con

ventions of the New Jersey Bankers Association and is

known favorably to. most of the bankers of the state.

It is a matter of some pride to the publisher of this maga

zine that he sold Mr. Preim the first advertising contract of

his old firm of Boland & Preim as well as the first advertis

ing announcement of the new firm of C. A. Preim & Co.

Directors1

I FERDINAND W. ROEBLING, JR.

EDWARD C. ROSE

D. WILLIAM SCA-MMELL

JOHN A. CAMPBELL

HENRY W. COMFORT
George S. Silzer

John H. Conger
Lewis A. Howell

John F. Anderson

Benjamin Gutmann

Abraham Jelin
S. Neilson Rice

Frederick C. Schneider

Clifford 1. Voorhees

HORACE T. COOK

ARTHUR D. FORST HERBERT SINCLAIR
John P. Kirkpatrick
Parker W. Silzer

Charles B. Veghte

H. ARTHUR SMITHRUDOLPH V. KUSER
I

STOCK EXCHANGE FORMED IN NEWARK ARTHUR H. WOOD

Frederick Weigel The formation of the Newark Stock Exchange by Julius S. Rippel

and his associates, Julius A. Rippel and Edward S. Hinckley, was an

nounced April 16. The exchange was capitalized with 1,000 shares of

no par stock and a voluntary association formed.

The exchange association will limit its activity to Newark securities,

mainly bank stocks and public service securities, and will hold meetings

three or four times a day. No listings are contemplated.

Further speculative trading in Newark securities is not contemplated,

according to Mr. Rippel. The main purpose, he said, is to insure that

any organization formed for trading in securities will be under the con

trol of responsible banking interests.

f

NEW BRUNSWICK

TRUST COMPANY
I

k

The Bank of Personal Service
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Hackensack . . .,
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Jersey City
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Millburn

Montclair

Newark
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Nutley
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Passaic

Paterson

Perth Amboy . .

Plainfield

Pompton Lakes

Ridgewood (5%)

Teaneck

Trenton

Ventnor (10%)
Westfield

West New York.

West Orange ,. ..
State Totals
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Progressive Banking
Service

The First National Company
of Trenton, N. J.

On St. Patrick’s Day, March 17, 1902, one

year before the N. J. Bankers Association was

organized, the New Brunswick Trust Com

pany opened its doors for business with a

Capital and Surplus of $150,000.00.

SecuritiesBonds

Investments
Today its Capital Surplus and
undividedprofits stand at $870-,
000 with total assets of over

lit

I

111 f

$7,800,000.
I

i'

Its watchword during these 26 years has

been “The Bank that is Boosting New Bruns
wick.

Officers454,285

119,745

221,550

137,000

275,785

24,295,713

ARTHUR H. WOOD, Chairman of the Board

EDWARD C. ROSE, President

W. E. WETZEL, Vice-President, Treasurer

GEORGE W. ARNETT, Secretary

STANLEY N. JENSEN, Assistant Treasurer

I

I

Officers

George S. Silzer, Chairman of Board

Charles B. Veghte, President

John H. Conger, Vice-President

John P. Kirkpatrick, Vice-President

Frank B. Whitlock, Sec’y and Treas.

C. L. Mott, Asst. Sec’y and Asst. Treas.

Louis A. Meseroll, Trust Officer

TRUST CO. FUR STORAGE"if.

111 The Plainfield Trust Co. erected a, fur storage vault as part of its

n&w building in 1924. The response with which this innovation in safe

deposit service would be met was a matter of some doubt to bank

officials, but they have since found it highly popular among their

patrons. Expert furriers are employed to clean, and store the furs.

DeWitt Hubbell, executive vice president, states that this department is

one of the best sources for new business that the bank has and that

patrons appreciate the convenience of having their furs available in

Plainfield on the day needed.

The bank building is unique in many ways. Its lobby is unusually-

cheerful with windows on all four sides. A special women’s department

and lounge affords a private banking room for women depositors where
women tellers serve customers.
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DirectorsIf

SPECIALISTS IN NEW JERSEY MUNICIPALS

C. A. Preim, Summit, N. J., one of the founders about

eight years ago, of Boland & Preim, has established his own

firm under the name of C. A. Preim & Co., 15 Broad st.,

New York, telephone Whitehall 9470. Mr. Preim is well

known to New Jersey bankers and investors as a specialist

in New Jersey municipals. His new firm will-deal also in

railroad, public utilities, industrials, foreign securities, and

preferred stocks. The firm will give special attention to

the purchase and sale of securities for account of the gen

eral investing public. Mr. Preim attends regularly the con

ventions of the New Jersey Bankers Association and is

known favorably to. most of the bankers of the state.

It is a matter of some pride to the publisher of this maga

zine that he sold Mr. Preim the first advertising contract of

his old firm of Boland & Preim as well as the first advertis

ing announcement of the new firm of C. A. Preim & Co.

Directors1

I FERDINAND W. ROEBLING, JR.

EDWARD C. ROSE

D. WILLIAM SCA-MMELL

JOHN A. CAMPBELL

HENRY W. COMFORT
George S. Silzer

John H. Conger
Lewis A. Howell

John F. Anderson

Benjamin Gutmann

Abraham Jelin
S. Neilson Rice

Frederick C. Schneider

Clifford 1. Voorhees

HORACE T. COOK

ARTHUR D. FORST HERBERT SINCLAIR
John P. Kirkpatrick
Parker W. Silzer

Charles B. Veghte

H. ARTHUR SMITHRUDOLPH V. KUSER
I

STOCK EXCHANGE FORMED IN NEWARK ARTHUR H. WOOD

Frederick Weigel The formation of the Newark Stock Exchange by Julius S. Rippel

and his associates, Julius A. Rippel and Edward S. Hinckley, was an

nounced April 16. The exchange was capitalized with 1,000 shares of

no par stock and a voluntary association formed.

The exchange association will limit its activity to Newark securities,

mainly bank stocks and public service securities, and will hold meetings

three or four times a day. No listings are contemplated.

Further speculative trading in Newark securities is not contemplated,

according to Mr. Rippel. The main purpose, he said, is to insure that

any organization formed for trading in securities will be under the con

trol of responsible banking interests.
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same. In all of these communities people shop in the local Jersey Bell Telephone Company, contained this significant

stores, work in the local factories, and men seldom leave paragraph:
those communities except to seek pleasure. They are en

tirely independent of the other group who work in New

New Jersey^s Probable Growth Moreover, in my opinion, the development of the Hudson tubes, the

Holland Tunnel, the bridge now in process of construction, while all

tending greatly to facilitate the development of this great North Jer

sey area, will make Northern New Jersey less suburban than ever to

New York City, for they will, by reducing the physical barriers be

tween the States, increase the independence of the industrial develop-

Indications of Impending Increase of Population—Need of Preparation

By George S. SiUer

Former Governor of the State, and Chairman, Port of New York Authority

York and furnish it with their brains and industry, but who

prefer to live in the suburbs.
There is not only a movement toward New Jersey by way

of population but it is also true of industry. Many of the ment of this section of New Jersey to New York, and it will tend to

equalize between New Jersey and New York.
industries are coming to this State because they find condi

tions better in some ways and because they are near the

railroads.

the people when congestion came on was to move to some
other part of New York and as the figures show, they^pread
out to Brooklyn and Queens. But there is a limit to this

■'HE role of a prophet is dangerous, though inviting. A

study of the stars is fascinating, yet who can vouch for

its reliability. To foretell the future of New. Jersey, how

ever, requires no unusual gift of prognostication. The trend movement,

of industry and commerce, the necessary solving of metro

politan congestion and growth, all are involved with the

prosperity prospects of this State for the next half-century.
The transformation of numerous vacant acreages into

T The “New York World”,of almost a year ago said:

Any discussion of the future of New Jersey from a real estate angle

must necessarily center around transportation facilities. Residents of

New York constantly are being forced out of the high rent districts

to New Jersey, which offers attractive homesites, so much of the transit

discussion must have to do with connections between New York and

New Jersey.

The “Journal of Industry and Finance” has already
pointed out that New Jersey of all the New England and

Middle Atlantic States, has moved to sixth place indus

trially, having displaced Massachusetts.

It is also well-known that the chemical industry has con

centrated in great force in the New Jersey district within

the last ten years.

In Camden and the Camden Port District, conditions are

similar to those in the Northern section. The people of

Philadelphia have been and are moving out into the suburbs

of Philadelphia, but having reached the commuting limit,

many are turning their faces toward New Jersey, which pro

duces much the same conditions as those found in the north

ern part of the State.

All in all, I am thoroughly convinced that New Jersey
has never had such attractive possibilities for expansion as

it has at the present time. I am sure that the next twenty themselves at once to receive it and to be ready to do their

years will bring such growth as it has never seen. All of part,
this is extremely encouraging and will do much to bring -

prosperity to the Garden State. jp— —ii^——

I

Daniel L. Turner, engineer of the North Jersey Transit
Commission, and also 'of the New York Board of Trans

portation, recently pointed out that the only way to dis

solve congestion is to get people “somewhere else.”
At the same time, the “Bergen Record” was commenting:sound development has been witnessed in the last two years.

Many communities are slowly awakening to the demands
that are to be made upon them. Everywhere, in the north
ern counties especially, Jerseymen are becoming State- con

scious. The danger is that they may lose their perspective
and so permit this new-born consciousness to become mere

ly a glorified provincialism.
The development of Long Island came after communica

tion was made easy with Manhattan. Now, the great Man
hattan giant has stretched himself as far as is feasible in a

commuting way toward the east and he is overflowing into

the west—to New Jersey. New Jersey is not the victim of

this growth, as some would have us believe; rather, it is the

beneficiary, the “residuary legatee” to the excess populaton
that Manhattan cannot house and that the other boroughs
cannot accommodate for various reasons.

The Hudson Dispatch” on January 24 commented:

Manhattan has a population density of two hundred thousand per

square mile, but there are sections of the Metropolitan district where

the density is small
ties to draw the elbow rubbing thousands of the subway in Manhattan

out to where they can have room to expand their lungs, and their

families.

How fast should tunnels and bridges be built? If we were to judge

by the development of Long Island since the building of four bridges

from Manhattan across the East River, we would say they can hardly
be built too fast.

It is pretty generally admitted that progress in New Jersey was set

back a quarter of a century by the lead Long Island got when bridges
were built to Manhattan.

All we need is the transportation facili-

Railroad men state that it is impossible to commute for

a distance that will take more than one hour each way,

morning and night. When people have to go this far away

from their work, and find congested conditiohs going in

and out, they seek to make a change.

New Jersey Next in Line

If I am correct in my belief that great growth is coming

to New Jersey, then the people of the State must prepare

It is quite likely that people have pushed out on Long
Island and into Queens and Brooklyn for as great a dis

tance as they can find it conveniently possible to do at this

Responsibilities of the State

We must not forget, however, that with this comes also

responsibilities; that industries and people will come to

those places only where government is efficient and honest,

and where it furnishes the facilities that people need; and

that people will not be attracted to communities in which

there are bad government, corruption and a-lack of proper

facilities, such as police protection, pure water, zoning, low

er taxes, good labor conditions and other things essential to

comfort and agreeable existence.

We should not delude ourselves into fearing that closer

contact with centers of population greater than our own

would not be mutually helpful. New Jersey merchants can

and do successfully compete with the merchants of Man

hattan. “Population follows transportation” and New Jer

sey business is dependent upon increased population for in

creased returns. Let us develop our intrastate facilities but

don’t let us be blind 'to the fact that New York is a great

reservoir to which are drawn people from all over the world

—people who inevitably must look around for a “great open

space” in which to bring up their families.

More population that would come with increased trans
portation facilities would indeed mean more prosperity.

More population makes more tax ratables and industry
would benefit from having a larger number of people on .

whom to draw for workers.

An interview published in the “Newark Evening News”
on January 3, 1938, with Chester 1. Barnard of the New

AMERICAN PATENT PROTECTION CORPORATION:Jl
The Brooklyn Bridge was opened in 1883, the Manhattan

and Queensboro Bridges in 1909, and Williamsburg in 1903.

In the recent circular of the Committee of Regional Plan- time. It necessarily results that they will have to push in

ning in the City of New York and environs, it was signifi- another direction. There are still wide-open spaces in the

cantly pointed out that between 1900 and 1910 Brooklyn northern part of New Jersey which are within an hour s

gained in population by 40.1% ; Queens by 85.6%; while
the gain in Manhattan was 38.7%. It will be observed that

Brooklyn and Manhattan had practically the same increase that people will take advantage of this chance to live com

fortably and travel conveniently.
I believe such a movement is inevitable. The result must

Charles H. Remington, President New York

Patents need Protection as well

as Trade Marks, Formulas
and Processes against

Infringements

Investors and Owners of Businesses where

Patents, Processes or Formulas are of

utmost importance—will profit by learn
ing of our Service.

easy reach of New York, through the great railroads that

traverse these sections. Nothing can be more natural than

in population during that period.
In the succeeding ten years, Brooklyn’s increase was

33.5% and Queen’s 65.1%, but Manhattan was changed be that this section of New Jersey is in for the greatest

from an increase to a decrease of two per cent, showing growth that it has had in recent times, and with it must

come prosperity to those sections of the State so populated.
This movement need give Brooklyn, Queens, Manhattan
and the others no cause for jealousy or resentment. They

already have large populations and they will eventually
realize that there is a limitation to human endurance when

that people were going somewhere else. In the 1900-1910

decade, the population of New Jersey gained slightly less

than a full quarter and in the ensuing ten years it increased

a full third. It is fair to assume that the Greater City was

beginning to reach its maximum capacity whereas the swing

to New Jersey was just under way.
Congestion in the City of New York, with its limited area

and its apparently unlimited activities, is necessarily great.

This is manifested in one way by building up in the air in

stead of spreading side-wise. All of the necessary conse

quences follow—street congestion, subway congestion, pas

senger congestion and congestion in every particular, all of

which makes Manhattan more or less inconvenient.

BY For IfurtherUse our insigna

Intent ppoTECTiotf
people must travel to and from their work.

After the same condition has been reached in New Jer

sey, New Jersey, too, will find that there will be no further

increase in population from the Metropolis. The natural
movement, after the saturation point has been reached, is to

set up centers of activity, where-people live and meet and

work independently of the Metropolis—communities that
become self-centered and self-supported.

This is already true in large measure in the Port District

where Brooklyn, itself, dominates a particular section, and

Newark, Jersey City, Paterson, Passaic and Elizabeth do the

informationand

consult—ward off trouble

Faulhaber & Heard, Inc.I

Directors for New Jersey

31 Clinton St. Mitcheiieeoo Newark, N.J.
People naturally feel these things and try to obtain relief

from them. Those who can live in the country and take

their children there, naturally do so. The first impulse of

•j
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same. In all of these communities people shop in the local Jersey Bell Telephone Company, contained this significant

stores, work in the local factories, and men seldom leave paragraph:
those communities except to seek pleasure. They are en

tirely independent of the other group who work in New

New Jersey^s Probable Growth Moreover, in my opinion, the development of the Hudson tubes, the

Holland Tunnel, the bridge now in process of construction, while all

tending greatly to facilitate the development of this great North Jer

sey area, will make Northern New Jersey less suburban than ever to

New York City, for they will, by reducing the physical barriers be

tween the States, increase the independence of the industrial develop-
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politan congestion and growth, all are involved with the

prosperity prospects of this State for the next half-century.
The transformation of numerous vacant acreages into
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Any discussion of the future of New Jersey from a real estate angle

must necessarily center around transportation facilities. Residents of

New York constantly are being forced out of the high rent districts

to New Jersey, which offers attractive homesites, so much of the transit

discussion must have to do with connections between New York and

New Jersey.

The “Journal of Industry and Finance” has already
pointed out that New Jersey of all the New England and

Middle Atlantic States, has moved to sixth place indus

trially, having displaced Massachusetts.

It is also well-known that the chemical industry has con

centrated in great force in the New Jersey district within

the last ten years.

In Camden and the Camden Port District, conditions are

similar to those in the Northern section. The people of

Philadelphia have been and are moving out into the suburbs

of Philadelphia, but having reached the commuting limit,

many are turning their faces toward New Jersey, which pro

duces much the same conditions as those found in the north

ern part of the State.

All in all, I am thoroughly convinced that New Jersey
has never had such attractive possibilities for expansion as

it has at the present time. I am sure that the next twenty themselves at once to receive it and to be ready to do their

years will bring such growth as it has never seen. All of part,
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Daniel L. Turner, engineer of the North Jersey Transit
Commission, and also 'of the New York Board of Trans

portation, recently pointed out that the only way to dis

solve congestion is to get people “somewhere else.”
At the same time, the “Bergen Record” was commenting:sound development has been witnessed in the last two years.

Many communities are slowly awakening to the demands
that are to be made upon them. Everywhere, in the north
ern counties especially, Jerseymen are becoming State- con

scious. The danger is that they may lose their perspective
and so permit this new-born consciousness to become mere

ly a glorified provincialism.
The development of Long Island came after communica

tion was made easy with Manhattan. Now, the great Man
hattan giant has stretched himself as far as is feasible in a

commuting way toward the east and he is overflowing into

the west—to New Jersey. New Jersey is not the victim of

this growth, as some would have us believe; rather, it is the

beneficiary, the “residuary legatee” to the excess populaton
that Manhattan cannot house and that the other boroughs
cannot accommodate for various reasons.

The Hudson Dispatch” on January 24 commented:

Manhattan has a population density of two hundred thousand per

square mile, but there are sections of the Metropolitan district where

the density is small
ties to draw the elbow rubbing thousands of the subway in Manhattan

out to where they can have room to expand their lungs, and their
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How fast should tunnels and bridges be built? If we were to judge

by the development of Long Island since the building of four bridges
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back a quarter of a century by the lead Long Island got when bridges
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Railroad men state that it is impossible to commute for

a distance that will take more than one hour each way,

morning and night. When people have to go this far away

from their work, and find congested conditiohs going in

and out, they seek to make a change.
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If I am correct in my belief that great growth is coming

to New Jersey, then the people of the State must prepare

It is quite likely that people have pushed out on Long
Island and into Queens and Brooklyn for as great a dis

tance as they can find it conveniently possible to do at this

Responsibilities of the State

We must not forget, however, that with this comes also

responsibilities; that industries and people will come to

those places only where government is efficient and honest,

and where it furnishes the facilities that people need; and

that people will not be attracted to communities in which

there are bad government, corruption and a-lack of proper

facilities, such as police protection, pure water, zoning, low

er taxes, good labor conditions and other things essential to

comfort and agreeable existence.

We should not delude ourselves into fearing that closer

contact with centers of population greater than our own

would not be mutually helpful. New Jersey merchants can

and do successfully compete with the merchants of Man

hattan. “Population follows transportation” and New Jer

sey business is dependent upon increased population for in

creased returns. Let us develop our intrastate facilities but

don’t let us be blind 'to the fact that New York is a great

reservoir to which are drawn people from all over the world

—people who inevitably must look around for a “great open

space” in which to bring up their families.

More population that would come with increased trans
portation facilities would indeed mean more prosperity.

More population makes more tax ratables and industry
would benefit from having a larger number of people on .

whom to draw for workers.

An interview published in the “Newark Evening News”
on January 3, 1938, with Chester 1. Barnard of the New
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The Brooklyn Bridge was opened in 1883, the Manhattan

and Queensboro Bridges in 1909, and Williamsburg in 1903.

In the recent circular of the Committee of Regional Plan- time. It necessarily results that they will have to push in

ning in the City of New York and environs, it was signifi- another direction. There are still wide-open spaces in the

cantly pointed out that between 1900 and 1910 Brooklyn northern part of New Jersey which are within an hour s

gained in population by 40.1% ; Queens by 85.6%; while
the gain in Manhattan was 38.7%. It will be observed that

Brooklyn and Manhattan had practically the same increase that people will take advantage of this chance to live com

fortably and travel conveniently.
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come prosperity to those sections of the State so populated.
This movement need give Brooklyn, Queens, Manhattan
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already have large populations and they will eventually
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that people were going somewhere else. In the 1900-1910

decade, the population of New Jersey gained slightly less

than a full quarter and in the ensuing ten years it increased

a full third. It is fair to assume that the Greater City was

beginning to reach its maximum capacity whereas the swing

to New Jersey was just under way.
Congestion in the City of New York, with its limited area

and its apparently unlimited activities, is necessarily great.

This is manifested in one way by building up in the air in

stead of spreading side-wise. All of the necessary conse

quences follow—street congestion, subway congestion, pas

senger congestion and congestion in every particular, all of

which makes Manhattan more or less inconvenient.
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After the same condition has been reached in New Jer

sey, New Jersey, too, will find that there will be no further

increase in population from the Metropolis. The natural
movement, after the saturation point has been reached, is to

set up centers of activity, where-people live and meet and

work independently of the Metropolis—communities that
become self-centered and self-supported.

This is already true in large measure in the Port District

where Brooklyn, itself, dominates a particular section, and
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also that Mr. Babson does not take account of the fact that the 1925 as in 1923, although the sum of total receipts was 16^2%

Marked Discrepancies of Profits on Volume
An Analysis by Industry Divisions that Shows Current Tendencies

corporations reporting statutory deficits in 1925 paid out cash higher in the former year,
dividends amounting to $372,173,000 and stock dividends of Breaking down the division of manufacturing into its prin-
$41,942,000, clearly indicating that the unfavorable statements cipal parts we find equally glaring discrepancies. Only two
reflected temporary conditions. specified groups lost in volume of receipts between 1925 and

1923—textiles and lumber. The miscellaneous group also
showed a very large decrease. The largest of all, metals and

their products (including automobiles) gained nearly 14% in

receipts and only 0.6 in profit percentage, while foods, the sec

ond largest, with a gain of more than 35% in receipts, lost 1.3

in profit of percentage.

What he has to say about the relative prosperity of the big
corporations is undoubtedly true’in the main. But even here

there is exaggeration, sjnce, while it is true that the relatively

small number of corporations in the brackets showing large net

income must all be corporations of great magnitude there is no

reason to doubt that the many corporations found in the brac

kets of small net income totals or of deficits are also of giant

The combined loss has ranged from two to four billion dollars a year.

And yet people are always asking me to help their children get into

business so they can be sure to make lots of money. Statistics, plainly

show that anyone who goes into business in a happy-go-lucky way stands

almost a fifty-fifty chance of losing. Do you call that a sure^thing? I
call it a doubtful gamble.

However, let us dip further into Mr. Mellon’s little book. After the

big fellows there is a separate story for the small concerns. At the

bottom of the heap are 100,000 small concerns showing an average profit

of only $95 a year apiece.

On top of the heap are 200 of the giant corporations, averaging an

annual profit of $15,000,000 apiece.

In other words, there is plenty of money being made in business today,

but it is being made by the big corporations.

STUDY of 'SUch records of business returns as are avail

able discovers rather extraordinary variations among the

industries. The most reliable data do not reflect present con

ditions except by inference. Going back over a few recent

years, however, certain tendencies are noticeable which give to

the figures distinct current value; making allowances for known

factors in the present situation, it is not difficult to apply in

formation derivable from the comparative statistics herewith

presented so as to interpret what is going on today.
Our best source of information is found in the statistics of

Income prepared for and issued by the Treasury Department.
For while these reports are made up in the Internal Revenue

Office primarily for taxation purposes, they disclose business

conditions more clearly than any of the incomplete compilations

designed for the enlightenment of business men. This fact tions reporting net income contrasted with that of the corpora-

seems to have been learned only lately, but, because the gov- tions reporting deficits. He ignores the fact, which has-been
ernrrient tables are unwieldly and not easy to read, there has called to the attention of readers of this journal, that the defi

cits” reported are not by any means all business losses. As

the Treasury Department says, they are nothing more than the

excess over gross income of deductions claimed by the taxpay

er under provisions of the tax laws. Mr. Babson writes of com-

A

a

Chemicals and drugs, which went forward as rapidly as food

in receipts, increased its profit percentage only 0.7. Textiles,

losing 9% in receipts, were 1.5 worse off in profit percentage,

while lumber, the other loser, was down more than 11% in

receipts and 2.5 in profit percentage. Printing and publishing

gained 15% in receipts and only o.i in profit percentage. Rub

ber, on the other hand, took on 50%. in receipts and nearly

doubled its percentage of profits. In stone, clay and glassware,

paper and pulp, and leather the gains in receipts were small, but

the first mentioned lost 1.3 in profit percentage, while the other

two did very nearly the same in percentages of profit in both

years. The miscellaneuos group lost 50% in receipts and 1.4

in profit percentage.

So much for the corporations reporting net incomes subject

to taxation. Let us glance now at their relation to those cor

porations that had nothing to show on which the tax collector

could levy, sO' as to discover among the various divisions which

had the highest ratio of tax payers and the highest ratio of

deficits expressed in percentages of net income.

size.

However, if we are to get anything like an accurate picture

of American business it is necessary to go further into details.

'Business, like every other form of human activity, is far from

homogeneous. Even in the most propitious times there are

hardships in some lines, movement forward or backward never

being uniform either among individuals or groups.
Much has been made of the item in the Statistics of Income

which shows in percentage of total receipt, the amount of net

profits of all corporations. We have learned that between 1923

and 1925 that percentage ran as follows: 1925, 6.81%; 1924,

5.67% ; 1923, 6.41% ; evidence that on the whole industry has

done fairly well despite the talk of shrinking profits. Without

knowledge of the capital invested these percentages of profits
may of course be misleading. In default of fuller information,

however, they are generally accepted as a significant indication.

That being the case the method used in arriving at them has

been applied in closer analysis so that we might ascertain how

the main divisions of corporations fared during the period un

der review. For this purpose in compiling the table presented

herewith we have considered only corporations reporting taxa

ble net income and have taken as net income the amount after

taxes instead of before taxes, contrary to usual practice in ci

tations from the Statistics of Income, believing that the balance

remaining for distribution or surplus is the more accurate
gauge.

f

I

Mr. Babson bases his remarks on the showing of corpora-

been a tendency to draw from them merely a few isolated fig
ures which are used as favorable or unfavorable indices ac-

I

cording to individual bias.

Take, for example, the following passages from an article
by Roger Babson, the statistician and business forecaster, pub- bined loss ranging from two to. four billion a year. As a mat

ter of fact the deficits shown by all corporations in the three
lished in the January 28 issue of Collier’s under the title “Your

Money’s Worth”: latest reports were: 1925, $1,646,453,000; 1924, $1,897,001,000;
1923, $1,694,440,000. The minimum loss mentioned by Mr.

Babson was reached by adding to these sums the tax-exempt
dividends and interest received from domestic corporations, a

little more than three hundred million a year. It is to be observed

I

Look at all the business concerns in the country and you find that

about every other one is losing money. To be exact, the number of

corporations showing deficits during the past few years has ranged from

40 to so per cent of the total reporting.

I

RATIO OF TAX PAYING CORPORATIONS ; EARNINGS AND

DEFICITS CONTRASTED

1925- 1924- 1923-

COMPARATIVE PROFITS OF INDUSTRY IN RECENT YEARS Ratio of Ratio of

Report- deficits Report- deficits Report
ing net to net ing net to net ing net
income income income income income

Ratio of

deficits

to net

income

:ll

By Main Divisions
Corporations reporting net incoine

It will be observed that while total receipts show a cotjsid-

erable gain in 1925 over those of 1923 in every division except Manufacturing 63.2

that of agriculture, the percentages of profit did not rise in Trade

every case.

In manufacturing, there was a gain in total receipts of 8.6%,
accompanied by a loss of 0.4 in percentage of profit. The case

of trade, wholesale and retail, is even more striking. Here we

find a gain in receipts of no less than 23% and a loss in profit Construction .. 63.2
Agriculture ... 47.1
Unclassified

(In Thousands)
% of ProfitsNet Income After TaxesTotal Receipts 63.1 16.515-7 59-1 22.9

28.565.6 23.6 64.71925 1924 1923 67.71925 , 1923

$4,094,647
1,113,11s

1,377,567

1,085,306

289,317

176,635

107,324

84,773

62,914

1923 19241925 1924 23-3

8.48.0 7.6$48,770,874 $4,227,245 $3,437,601Manufacturing
Trade

Transportation
Finance

Mining
Service

Construction

Agriculture ..,
Unclassified .

$53,010,898 $45,396,807
28,637,561 , 26,463,767
9,124,622

7,038,305

2,598,704

2,050,886

1,787,363

566,633

359,436

T r a n s p o rta-
tion

Finance

Mining
Service ......

3-632,628,255

10,980,108

8,759,592

3,719,808

2,284,843

1,916,464

572,683

63.03-5 4.2 ,65.0 67.61,177,557

1,603,153

1,848,259

459,423 ■

233,396

147,204

71,339

24,930

1,013,210

1,394,465

1,321,296

237,737

192,925

124,815

60,572

27,983

5-7 7-9 7-7

14.814.6
21.1

12.4

. 10.2

9,308,022

5,673,791

2,687,144

1,919,664

15-3 63.2 64.0 64.712.9

43-2

30.0

27.3

19.7 19.0

18.9 28.6 26.519.I I
117.0

33-0

32.7

27.9 97.0

10.7 58.99.1 61.657-2 32.1

38.150 9.2 66.0 64.9
6.13.8 80.57-7 46.41,755,937

605,889

608,650

percentage of 0.6. 41.8 56.999.0

10.7 14.0

10.3

44.612.4

11.6
5I-S 30.5Finance (including banking, brokerage and insurance) which

gained most in receipts, more than 54%, advanced the percent--

age of its profits by 2.0, while transportation (land, water,

cartage and storage and other public utilities) with a gain of

nearly 17% in receipts lost 0.2 in profit percentage. Mining

and quarrying (including oil) added 37% to its receipts and 1.6

7.8214,073

Total 58.7 16.8 S6.6 58.524.3 20.0

8.68.6 8.0$7,810,604

By Groups of Manufacturing Industries

1,244,287

502,352.

518,391

291,087

167,004

174,374

52,465

150,134

85,649

64,634

187,225

$9,792,505 $8,391,596$97,560,316 $97,793,737Total $114,086,724

The most unexpected disclosure of these figures, perhaps, is

position of trade with the highest percentage in the number of

net incomes and a fairly good showing with respect to deficits,

to its profits percentage. Service (including besides personal It is unexpected because of the general belief that trade is the

services, hotels and amusements) went up nearly 19% in re- most precarious form of business, especially retail trade. Yet

ceipts and i.o in profit percentage. Construction gained 9% we find that in 1924, when full particulars were last given in
in receipts and 1.6 in profit percentage. Agriculture, sole loser Statistics of Income, 64% of all the retailers reported net profit

volume, 5.6%, dropped 1.6 in profit percentage. while of the wholesalers (fficluding jobbers, importers and ex-

How misleading mere totals may be is demonstrated by the porters) only 62% were similarly successful. In the same year
fact that for all divisions profit percentage was the same in department stores, wholesale as well as retail, had 67% among
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also that Mr. Babson does not take account of the fact that the 1925 as in 1923, although the sum of total receipts was 16^2%

Marked Discrepancies of Profits on Volume
An Analysis by Industry Divisions that Shows Current Tendencies

corporations reporting statutory deficits in 1925 paid out cash higher in the former year,
dividends amounting to $372,173,000 and stock dividends of Breaking down the division of manufacturing into its prin-
$41,942,000, clearly indicating that the unfavorable statements cipal parts we find equally glaring discrepancies. Only two
reflected temporary conditions. specified groups lost in volume of receipts between 1925 and

1923—textiles and lumber. The miscellaneous group also
showed a very large decrease. The largest of all, metals and

their products (including automobiles) gained nearly 14% in

receipts and only 0.6 in profit percentage, while foods, the sec

ond largest, with a gain of more than 35% in receipts, lost 1.3

in profit of percentage.

What he has to say about the relative prosperity of the big
corporations is undoubtedly true’in the main. But even here

there is exaggeration, sjnce, while it is true that the relatively

small number of corporations in the brackets showing large net

income must all be corporations of great magnitude there is no

reason to doubt that the many corporations found in the brac

kets of small net income totals or of deficits are also of giant

The combined loss has ranged from two to four billion dollars a year.

And yet people are always asking me to help their children get into

business so they can be sure to make lots of money. Statistics, plainly

show that anyone who goes into business in a happy-go-lucky way stands

almost a fifty-fifty chance of losing. Do you call that a sure^thing? I
call it a doubtful gamble.

However, let us dip further into Mr. Mellon’s little book. After the

big fellows there is a separate story for the small concerns. At the

bottom of the heap are 100,000 small concerns showing an average profit

of only $95 a year apiece.

On top of the heap are 200 of the giant corporations, averaging an

annual profit of $15,000,000 apiece.

In other words, there is plenty of money being made in business today,

but it is being made by the big corporations.

STUDY of 'SUch records of business returns as are avail

able discovers rather extraordinary variations among the

industries. The most reliable data do not reflect present con

ditions except by inference. Going back over a few recent

years, however, certain tendencies are noticeable which give to

the figures distinct current value; making allowances for known

factors in the present situation, it is not difficult to apply in

formation derivable from the comparative statistics herewith

presented so as to interpret what is going on today.
Our best source of information is found in the statistics of

Income prepared for and issued by the Treasury Department.
For while these reports are made up in the Internal Revenue

Office primarily for taxation purposes, they disclose business

conditions more clearly than any of the incomplete compilations

designed for the enlightenment of business men. This fact tions reporting net income contrasted with that of the corpora-

seems to have been learned only lately, but, because the gov- tions reporting deficits. He ignores the fact, which has-been
ernrrient tables are unwieldly and not easy to read, there has called to the attention of readers of this journal, that the defi

cits” reported are not by any means all business losses. As

the Treasury Department says, they are nothing more than the

excess over gross income of deductions claimed by the taxpay

er under provisions of the tax laws. Mr. Babson writes of com-

A

a

Chemicals and drugs, which went forward as rapidly as food

in receipts, increased its profit percentage only 0.7. Textiles,

losing 9% in receipts, were 1.5 worse off in profit percentage,

while lumber, the other loser, was down more than 11% in

receipts and 2.5 in profit percentage. Printing and publishing

gained 15% in receipts and only o.i in profit percentage. Rub

ber, on the other hand, took on 50%. in receipts and nearly

doubled its percentage of profits. In stone, clay and glassware,

paper and pulp, and leather the gains in receipts were small, but

the first mentioned lost 1.3 in profit percentage, while the other

two did very nearly the same in percentages of profit in both

years. The miscellaneuos group lost 50% in receipts and 1.4

in profit percentage.

So much for the corporations reporting net incomes subject

to taxation. Let us glance now at their relation to those cor

porations that had nothing to show on which the tax collector

could levy, sO' as to discover among the various divisions which

had the highest ratio of tax payers and the highest ratio of

deficits expressed in percentages of net income.

size.

However, if we are to get anything like an accurate picture

of American business it is necessary to go further into details.

'Business, like every other form of human activity, is far from

homogeneous. Even in the most propitious times there are

hardships in some lines, movement forward or backward never

being uniform either among individuals or groups.
Much has been made of the item in the Statistics of Income

which shows in percentage of total receipt, the amount of net

profits of all corporations. We have learned that between 1923

and 1925 that percentage ran as follows: 1925, 6.81%; 1924,

5.67% ; 1923, 6.41% ; evidence that on the whole industry has

done fairly well despite the talk of shrinking profits. Without

knowledge of the capital invested these percentages of profits
may of course be misleading. In default of fuller information,

however, they are generally accepted as a significant indication.

That being the case the method used in arriving at them has

been applied in closer analysis so that we might ascertain how

the main divisions of corporations fared during the period un

der review. For this purpose in compiling the table presented

herewith we have considered only corporations reporting taxa

ble net income and have taken as net income the amount after

taxes instead of before taxes, contrary to usual practice in ci

tations from the Statistics of Income, believing that the balance

remaining for distribution or surplus is the more accurate
gauge.
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Mr. Babson bases his remarks on the showing of corpora-

been a tendency to draw from them merely a few isolated fig
ures which are used as favorable or unfavorable indices ac-

I

cording to individual bias.

Take, for example, the following passages from an article
by Roger Babson, the statistician and business forecaster, pub- bined loss ranging from two to. four billion a year. As a mat

ter of fact the deficits shown by all corporations in the three
lished in the January 28 issue of Collier’s under the title “Your

Money’s Worth”: latest reports were: 1925, $1,646,453,000; 1924, $1,897,001,000;
1923, $1,694,440,000. The minimum loss mentioned by Mr.

Babson was reached by adding to these sums the tax-exempt
dividends and interest received from domestic corporations, a

little more than three hundred million a year. It is to be observed

I

Look at all the business concerns in the country and you find that

about every other one is losing money. To be exact, the number of

corporations showing deficits during the past few years has ranged from

40 to so per cent of the total reporting.

I

RATIO OF TAX PAYING CORPORATIONS ; EARNINGS AND

DEFICITS CONTRASTED

1925- 1924- 1923-

COMPARATIVE PROFITS OF INDUSTRY IN RECENT YEARS Ratio of Ratio of
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ing net to net ing net to net ing net
income income income income income

Ratio of

deficits

to net

income

:ll

By Main Divisions
Corporations reporting net incoine

It will be observed that while total receipts show a cotjsid-

erable gain in 1925 over those of 1923 in every division except Manufacturing 63.2

that of agriculture, the percentages of profit did not rise in Trade

every case.

In manufacturing, there was a gain in total receipts of 8.6%,
accompanied by a loss of 0.4 in percentage of profit. The case

of trade, wholesale and retail, is even more striking. Here we

find a gain in receipts of no less than 23% and a loss in profit Construction .. 63.2
Agriculture ... 47.1
Unclassified

(In Thousands)
% of ProfitsNet Income After TaxesTotal Receipts 63.1 16.515-7 59-1 22.9

28.565.6 23.6 64.71925 1924 1923 67.71925 , 1923

$4,094,647
1,113,11s

1,377,567

1,085,306

289,317

176,635
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Finance
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$53,010,898 $45,396,807
28,637,561 , 26,463,767
9,124,622
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1,787,363
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19.7 19.0
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10.7 58.99.1 61.657-2 32.1

38.150 9.2 66.0 64.9
6.13.8 80.57-7 46.41,755,937

605,889

608,650

percentage of 0.6. 41.8 56.999.0

10.7 14.0

10.3

44.612.4

11.6
5I-S 30.5Finance (including banking, brokerage and insurance) which

gained most in receipts, more than 54%, advanced the percent--

age of its profits by 2.0, while transportation (land, water,

cartage and storage and other public utilities) with a gain of

nearly 17% in receipts lost 0.2 in profit percentage. Mining

and quarrying (including oil) added 37% to its receipts and 1.6

7.8214,073

Total 58.7 16.8 S6.6 58.524.3 20.0

8.68.6 8.0$7,810,604

By Groups of Manufacturing Industries
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The most unexpected disclosure of these figures, perhaps, is

position of trade with the highest percentage in the number of

net incomes and a fairly good showing with respect to deficits,

to its profits percentage. Service (including besides personal It is unexpected because of the general belief that trade is the

services, hotels and amusements) went up nearly 19% in re- most precarious form of business, especially retail trade. Yet

ceipts and i.o in profit percentage. Construction gained 9% we find that in 1924, when full particulars were last given in
in receipts and 1.6 in profit percentage. Agriculture, sole loser Statistics of Income, 64% of all the retailers reported net profit

volume, 5.6%, dropped 1.6 in profit percentage. while of the wholesalers (fficluding jobbers, importers and ex-

How misleading mere totals may be is demonstrated by the porters) only 62% were similarly successful. In the same year
fact that for all divisions profit percentage was the same in department stores, wholesale as well as retail, had 67% among
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LINCOLN GROUP’S PRESTIGE INCREASED N. J. FIRE INSURANCE GROWTHthe tax payers, while the commission trade (including commer

cial travelers and special agents) had 59%.
The manufacturers did less well than the retailers in respect

to the ratio of those reporting net income and only a little bet

ter in percentage of deficits. The poor case of agriculture and

mining is revealed in both columns.

Transportation and public utilities make an extraordinarily
favorable showing in the relatively small ratio of deficits.

Finance was second best in that report.

If

Addition of a New $5,000,000 CompanyBy the Addition of Henry C. Nicholas and William B. Wes

ton of Harris, Forbes & Co.
Send Your

North Jersey
Collection

Items

j To this progres

sive Institution

''T^HE prominence of New Jersey as a fire insurance center, and of

the City of Newark in particular, has been further testified to by

the organization of the Public Fire Insurance Company of Newark

with a capital set-up of over five millions of dollars. Underwriting

began May i.

On December 31, 1927, New Jersey had twenty-one domestic fire

insurance companies. This was an increase of one for the year. In

the last four months four fire insurance companies have been char

tered: the Public Fire Insurance Co., Newark; Essex, Newark; Jef

ferson, Newark, and Pavonia, Jersey City.

The rapid birth of new corhpanies is commanding the attention of

fire' underwriting experts throughout the state and in some instances

eliciting no little concern. They view it as a movement comparable

with, and perhaps related to, the outcropping of financial institutions

and investment concerns which has recently featured the money situ

ation in New Jersey, and the entire metropolitan district.

The paid in capital of the twenty-one companies ,at the beginning of

the year was $24,277,910, compared with $18,316,900 in 1926. The

paid-in capital of the four new companies totals $1,455,115, making a

total of $25,733,025 for New Jersey.

The admitted assets of the stock fire insurance companies at the

end of 1927 were $132,733,951.80 as against $97,137,684,78 in 1926. The

surplus over capital was $40,985,842.11 in .1927 as against $24,259,764.48.

The amount of liability assumed by New Jersey fire insurance com

panies in 1926 was $4,342,539,306.92. This was increased by more than

a million and one-half dollars in 1927, making a total of $5,874,805,-
480.69. Losses increased a bare four hundred thousand dollars from

$16,300,560.73 to $16,719,677.50. Fire losses accounted for more than

one-half of this increase, and motor vehicles for nearly one-hundred

thousand more.

Of the $24,277,910 capital of New Jersey fire insurance companies

$16,877,000 is divided among nine companies located in the City of

Newark. lusurarice companies gyrate about a few centers in the

United States'. Newark has been such a center for many years, and

recent progress shows promise that the New Jersey metropolis will

surpass the other insurance centers of the country.
Three New Jersey companies operate “fleets’^ the American Insur

ance Co., INewark, which in addition to its own companies operates the

Columbia Fire Insurance Cos., Dayton, O.; the Eagle Fire Insurance

Co., Newark, also manages or controls the Baltic of Copenhagen, and

the New England, Pittsfield, Mass.;. the Firemen’s Insurance Co.,

Newark, also controls and operates the Capital Fire of Concord, N. H.,

the Concord of Milwaukee, the Uirard Fire and Marine of Philadel

phia, the Mechanics’ of Philadelphia, the National Ben Franklin of

Pittsburgh, the Superior of Pittsburgh, the Underwriters’ Fire of

Concord, and the Metropolitan Casualty Insurance Co., New York;

the Ajax Fire Insurance Co., Newark, also controls the Essex, Fidelity
and Plate Glass Insurance Co., and now is organizing the Essex Co.

Best available statistics put the daily loss by fire in the United

States at about $1,530,000, and the average daily loss in New Jersey
is over

I

The Aronson-Tepper-Thompson interests, one of the important new

financial groups in Newark, have strengthened themselves by recently

adding to their personnel of management Henry C. Nicholas, William

B. Weston and Herbert Klein of Harris, Forbes & Co., New York, and

Harry J. Daly of the New Jersey Bell Telephone Co.
Mr. Nicholas made the first tie-up between the Lincoln'l^ortgage

and Harris, Forbes & Co,, and that accomplishment'ghve the

financial group additional strength both in Newark and throughout
TWO BANK ANNIVERSARIES concern

new

the country. This does not mean, however, that the New York house

is back of this group of Newark financiers. It simply is their outlet

for disposing of mortgage securities.
The Lincoln interests announced April 29 the formation of the Ameri-

Alliance Investing Corp., authorized capital, $40,000,000, and the

American Alliance Management Co.

In New Jersey the depository for the securities of the investing

corporation will be the Commercial Trust Co. of Jersey City; the

transfer agent is the Guaranty Trust Co., New York; the registrar is

the National Bank of Commerce, New York.
Messrs. Nicholas and Weston have also been elected to the board

Among the New York banks celebrating anniversaries in April were

the United States Trust Company of New York, seventy-five years old,

and the Bankers Trust Company of New York, founded twenty-five

by the late Henry P. Davison of J. P. Morgan, & Co. and

ill*
m

years ago

now the sixth largest bank in the country. The United States Trust

Company had an original capital of $1,000,000. Peter Cooper was a

member of the first board of trustees and the centenarian John Aikman

Stewart was Secretary, President and Chairman of the Board from

1853 to 1926. This trust company has distributed in consecutive divi

dends, since 1853, $45,660,000.

Surplus and Undivided Profits

$750,000.00

Capital

$1,000,000.00
can

Resources over

$15,000,000.00
OFFICERS

CHARLES E. BLACKFORD, JR.
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PROFITS FROM WORKMEN’S INSURANCE

A profit was reported by New Jersey companies writing workmen’s

compensation insurance for 1927 as follows:

of Directors of the Lincoln Interstate Holding Co.

The entire eighteenth floor of 135 William st. New York, has been

leased for the new companies.

Treasurer

. . . . . . Secretary
Asst. Secretary and Asst. Treasurer

. . . . Asst. Trust Officer

. Title Officer

Asst. Title Officer
Losses

$49,421

55,090

1,494,306 Congoleum-N’airn, Inc., announces removal of its main office from

4,505,499 Philadelphia to Kearny adjoining its linoleum plant in that city.. This

1,132,787 adds one more important unit to the long list of great manufacturing

the management of which has been established in New Jersey.

Premiums

$76,000

170,000

2,251,989

7,084,423 ■
2,015,667

1,753,072

PEOPLES TRUST &

GUARANTY COMPANY

Hudson Casualty ...

Bankers Indemnity .

Commercial Casualty

Globe Indemnity ...

N. J. Manufacturers

Columbia Casualty .

ANOTHER NEW JERSEY HEADQUARTERS

OF HACKENSACK
1,199,351 concerns

NEW JERSEY PHONE REPORT
The annual report of the New Jersey Bell Telephone Co

580,956 telephones carrying 2,262,000 calls a day, were in operation at

the close of 1927. This was an increase of 40,718 over 1926.

The New Jersey Bell Co. was organized Oct. i, 1927, but the report

includes the statement of its predecessor, the Delaware and Atlantic

Telegraph and Telephone Co.
Gross total income was $3,251,345; assets, $146,275,143; fixed capital

and permanent investments, $139,461,159. There were 13,000 employees.

. states that

PUBLIC SERVICE EARNINGS

Public Service Corp. of New Jersey reports earnings for March and

twelve months as follows :

Changes over 1927
Amount

$1,025,676

827,897

9,675,834

4,201,698

%

11.1$10,237,040

1,743,847

117,941,186

16,412,417

March gross

Surplus after charges

Twelve mos. gross . ,

Surplus after charges . . . .

90.4

,000.

Acute interest has been displayed in insurance circles over the pur

chase last month of the Metropolitan Casualty Co. of New York by the
Firemens’. The final outcome of the friction which the purchase
caused with the Department of Insurance of New York has not been

revealed. It is expected, however, that some shift in the financial

make-up of the Newark company will be made in order to satisfy the
New York department.

Stockholders of the Firemens’ last month voted an increase in

capital to $15,000,000 to take care of the purchase of the Metropolitan
Casualty.'

9.0

34.4 .

’ JfallmarL oj^

0UR trade mark upon the finished fab*
ric, whether Dyed, Printed or Weighted,
carries a definite assurance of the highest
attainments in quality of workmanship.

United Piece Dye Works

SIXTH ANNUAL EASTERN GAS CONFERENCE

General optimism was the keynote of the sixth annual meeting of

the Eastern States Gas Conference held in the Public Service Ter

minal April 4 and 5. President Thomas N. McCarter of the Public

Service Corporation made the opening address April 4, pointing out

the future possibilities of the gas industry as a fuel industry. Other

speakers: Howard H. Newman, Elizabeth; J. L. Farrell, Passaic;

Major Alexander Forward, managing director American Gas Associa

tion; E. F. Coffman, Camden; Herman Benz, Paterson; Charles W.

Person, American Gas Association; Colonel Oscar Fogg, president

American Gas Association; Philip H. Gadsden, vice president U. G.

I.; G. I. Vincent, Syracuse; N. W. Sultzer, New York; Herbert H.

Ferris, Newark; and J. L. Conover, Electric and Gas Co. The Rev.

Gill Robb Wilson, national chaplain American Legion, addressed the

banquet of the conference at the Robert Treat Hotel, April 5.

MAKERS OF

FINE PRINTING PLATES

DRA\vrr^r^.'7
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The new Public Fire Insurance Co. with its home office in Newark

has the largest original capitalization with which any fire insurance
company ever began business. Paid-in capital amounts to $1,000,000;

paid-in surplus, $4,000,000; paid-in equipment expense $200,000: a total
DYERS. PRINTERS. FINISHERS OF TEXTILE FABRICS IN THE PIECE

SQENTIFIC WEIGHTING - - SKEIN DYEING

LODI ^ - NEW JERSEY
Nrw Ytrk 132 MADISON AVENUE

MiUi:

LODI, HAWTHORNE. PATERSON. N. J.. and ALLENTOWN. PA.

48 MECHANIC ST. NEWARK.N.J.
PHONES MITCHELL 4243-4244

of $5,200,000.

Its president will be J. T. Dargan, Jr., formerly vice president and

general manager of Windle, Burlingame and Dargan, Inc. Arthur T.
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LINCOLN GROUP’S PRESTIGE INCREASED N. J. FIRE INSURANCE GROWTHthe tax payers, while the commission trade (including commer

cial travelers and special agents) had 59%.
The manufacturers did less well than the retailers in respect

to the ratio of those reporting net income and only a little bet

ter in percentage of deficits. The poor case of agriculture and

mining is revealed in both columns.

Transportation and public utilities make an extraordinarily
favorable showing in the relatively small ratio of deficits.

Finance was second best in that report.

If

Addition of a New $5,000,000 CompanyBy the Addition of Henry C. Nicholas and William B. Wes

ton of Harris, Forbes & Co.
Send Your

North Jersey
Collection

Items

j To this progres

sive Institution

''T^HE prominence of New Jersey as a fire insurance center, and of

the City of Newark in particular, has been further testified to by

the organization of the Public Fire Insurance Company of Newark

with a capital set-up of over five millions of dollars. Underwriting

began May i.

On December 31, 1927, New Jersey had twenty-one domestic fire

insurance companies. This was an increase of one for the year. In

the last four months four fire insurance companies have been char

tered: the Public Fire Insurance Co., Newark; Essex, Newark; Jef

ferson, Newark, and Pavonia, Jersey City.

The rapid birth of new corhpanies is commanding the attention of

fire' underwriting experts throughout the state and in some instances

eliciting no little concern. They view it as a movement comparable

with, and perhaps related to, the outcropping of financial institutions

and investment concerns which has recently featured the money situ

ation in New Jersey, and the entire metropolitan district.

The paid in capital of the twenty-one companies ,at the beginning of

the year was $24,277,910, compared with $18,316,900 in 1926. The

paid-in capital of the four new companies totals $1,455,115, making a

total of $25,733,025 for New Jersey.

The admitted assets of the stock fire insurance companies at the

end of 1927 were $132,733,951.80 as against $97,137,684,78 in 1926. The

surplus over capital was $40,985,842.11 in .1927 as against $24,259,764.48.

The amount of liability assumed by New Jersey fire insurance com

panies in 1926 was $4,342,539,306.92. This was increased by more than

a million and one-half dollars in 1927, making a total of $5,874,805,-
480.69. Losses increased a bare four hundred thousand dollars from

$16,300,560.73 to $16,719,677.50. Fire losses accounted for more than

one-half of this increase, and motor vehicles for nearly one-hundred

thousand more.

Of the $24,277,910 capital of New Jersey fire insurance companies

$16,877,000 is divided among nine companies located in the City of

Newark. lusurarice companies gyrate about a few centers in the

United States'. Newark has been such a center for many years, and

recent progress shows promise that the New Jersey metropolis will

surpass the other insurance centers of the country.
Three New Jersey companies operate “fleets’^ the American Insur

ance Co., INewark, which in addition to its own companies operates the

Columbia Fire Insurance Cos., Dayton, O.; the Eagle Fire Insurance

Co., Newark, also manages or controls the Baltic of Copenhagen, and

the New England, Pittsfield, Mass.;. the Firemen’s Insurance Co.,

Newark, also controls and operates the Capital Fire of Concord, N. H.,

the Concord of Milwaukee, the Uirard Fire and Marine of Philadel

phia, the Mechanics’ of Philadelphia, the National Ben Franklin of

Pittsburgh, the Superior of Pittsburgh, the Underwriters’ Fire of

Concord, and the Metropolitan Casualty Insurance Co., New York;

the Ajax Fire Insurance Co., Newark, also controls the Essex, Fidelity
and Plate Glass Insurance Co., and now is organizing the Essex Co.

Best available statistics put the daily loss by fire in the United

States at about $1,530,000, and the average daily loss in New Jersey
is over

I

The Aronson-Tepper-Thompson interests, one of the important new

financial groups in Newark, have strengthened themselves by recently

adding to their personnel of management Henry C. Nicholas, William

B. Weston and Herbert Klein of Harris, Forbes & Co., New York, and

Harry J. Daly of the New Jersey Bell Telephone Co.
Mr. Nicholas made the first tie-up between the Lincoln'l^ortgage

and Harris, Forbes & Co,, and that accomplishment'ghve the

financial group additional strength both in Newark and throughout
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the country. This does not mean, however, that the New York house

is back of this group of Newark financiers. It simply is their outlet

for disposing of mortgage securities.
The Lincoln interests announced April 29 the formation of the Ameri-

Alliance Investing Corp., authorized capital, $40,000,000, and the

American Alliance Management Co.

In New Jersey the depository for the securities of the investing

corporation will be the Commercial Trust Co. of Jersey City; the

transfer agent is the Guaranty Trust Co., New York; the registrar is

the National Bank of Commerce, New York.
Messrs. Nicholas and Weston have also been elected to the board

Among the New York banks celebrating anniversaries in April were

the United States Trust Company of New York, seventy-five years old,

and the Bankers Trust Company of New York, founded twenty-five

by the late Henry P. Davison of J. P. Morgan, & Co. and

ill*
m

years ago

now the sixth largest bank in the country. The United States Trust

Company had an original capital of $1,000,000. Peter Cooper was a

member of the first board of trustees and the centenarian John Aikman

Stewart was Secretary, President and Chairman of the Board from

1853 to 1926. This trust company has distributed in consecutive divi

dends, since 1853, $45,660,000.

Surplus and Undivided Profits

$750,000.00

Capital

$1,000,000.00
can

Resources over

$15,000,000.00
OFFICERS

CHARLES E. BLACKFORD, JR.
T. HOWARD BRUSH

ALBERT Z. BOGERT

FRANK VREELAND

H. LESLIE COBURN

A. E. KOEPPEL

VICTOR D. BANTA .

ORESTE L. CASSI, JR.
FREDERICK W. CONGER

FRANKLIN G. DUNHAM, Jr.

I President

. Vice-President

Vice-President

Vice-President and Trust Officer

PROFITS FROM WORKMEN’S INSURANCE

A profit was reported by New Jersey companies writing workmen’s

compensation insurance for 1927 as follows:

of Directors of the Lincoln Interstate Holding Co.

The entire eighteenth floor of 135 William st. New York, has been

leased for the new companies.

Treasurer

. . . . . . Secretary
Asst. Secretary and Asst. Treasurer

. . . . Asst. Trust Officer

. Title Officer

Asst. Title Officer
Losses

$49,421

55,090

1,494,306 Congoleum-N’airn, Inc., announces removal of its main office from

4,505,499 Philadelphia to Kearny adjoining its linoleum plant in that city.. This

1,132,787 adds one more important unit to the long list of great manufacturing

the management of which has been established in New Jersey.

Premiums

$76,000

170,000

2,251,989

7,084,423 ■
2,015,667

1,753,072

PEOPLES TRUST &

GUARANTY COMPANY

Hudson Casualty ...

Bankers Indemnity .

Commercial Casualty

Globe Indemnity ...

N. J. Manufacturers

Columbia Casualty .

ANOTHER NEW JERSEY HEADQUARTERS

OF HACKENSACK
1,199,351 concerns

NEW JERSEY PHONE REPORT
The annual report of the New Jersey Bell Telephone Co

580,956 telephones carrying 2,262,000 calls a day, were in operation at

the close of 1927. This was an increase of 40,718 over 1926.

The New Jersey Bell Co. was organized Oct. i, 1927, but the report

includes the statement of its predecessor, the Delaware and Atlantic

Telegraph and Telephone Co.
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The new Public Fire Insurance Co. with its home office in Newark

has the largest original capitalization with which any fire insurance
company ever began business. Paid-in capital amounts to $1,000,000;

paid-in surplus, $4,000,000; paid-in equipment expense $200,000: a total
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Daniel, New York; Jay Monroe, Orange; Daniel E. Pomeroy, New

York; Howell M. Stillman, New York; Harry H. Thomas, Orange;

Arthur T. Vanderbilt, Newark; Edmund W. Wakelee, Newark; Mor

ris White, New York; Charles G. Wilson, Richmond, Va.
The home office is in the Essex Building, Newark. The company

has rented 28 Platt st. New York, as the nationwide bonding and

brokerage office. Hopper and McDaniel, New York, are metropolitan

managers. Condition of New Jersey companies:

is such that they can be altered to fit the new operating conditions, _

about one-hundred of these cars, which are now in good condition and

serviceable for a long time to come, will have to be replaced by others

of special design; that about seventy-five perfectly good locomotives

which are now in splendid condition will have to be replaced, are not

readily salable and, in all probability, will be reduced to mere scrap

value; also that engine houses, coal-handling plants, water stations, ash

pits and other railroad paraphernalia almost without end and incident

to steam operation will have to be dismantled.”

The railroad owns both land and water rights along the Hackensack

river and has ample quantities of excellent steam coal readily available

to its lines. Officers of the company are carefully weighing the ad-^
vantages and relative cost of purchasing electric power from outside

companies as compared with the construction of a generating plant and

manufacturing its own power.

The work of construction will be handled by an electrical commit

tee of the Lackawanna, consisting of Vice President and General

Manager E. M. Rine, chairman; Chief Engineer G. L. Ray, Elec

trical Engineer H. M. Warren, General Superintendent E. B. Moffatt,

Superintendent of Motive Power and Equipment C. J. Scudder, and

Superintendent R. M. White.

Vanderbilt, Newark attorney, is chairman of the Board of Directors.

Other officers: Fred A. Rye and David Neal Iverson, vice presidents;

Ulric T. Atkinson, secretary; Paul Kennedy, secretary brokerage de

partment; and Hugh W. Allen, secretary automobile department.
The Board of Directors: William Torrey Baird, New York; S.

Sloan Colt, New York; J. T. Dargan, Jr.; Carl Egner, New York;

William S. Gray, Jr., New York; Alfred Hurrell, Newark; William

W. Leeds, Atlantic City; John T. Madden, New York; Clarence Mc-

LACKAWANA TO ELECTRIFY SUBURBAN LINES

The Delaware, Lackawanna and Western railroad announced April

23 that electrification of its suburban tracks would begin immediately

and would be completed within two years. The approval of the elec

trification plans by the board of managers, according to President J. M.

Davis, was stimulated by the agreement of the suburban communities,

represented by a joint committee of business and civic organization

heads, to an increased commutation fare.

The lines to be electrified serve a district of 1,250,000 persons. These
lines are: the Morris & Essex line from Hoboken to Dover, the Passaic
& Delaware line to Gladstone and the Montclair branch—a total of 78

miles of road or 173 m.iles of track.

Estimates of cost are $14,000,000 and $18,000,000, depending on wheth

er the road purchases its power from outside sources, or constructs a

power plant at a cost of about $4,000,000. Announcing the plans Mr.

Davis says:
This matter of the electrification of the suburban lines of the Lack

awanna has been the subject of much speculation and discussion on the

part of our patrons and communities for a long time; it also has been

accorded consideration by our Board. But the present service is thor

oughly dependable and operates with clock-like precision, while the cost

has mounted so high that (considering the gradual loss of traffic to

other forms of transportation that come and go, the increased expense

of performing service and the everlasting pressure to reduce the rate

on this or that, between here and there) we have been placed in a posi

tion where we were unable to imagine an increase in traffic or a reduc

tion in outgo of sufficient proportions to enable the railroad to get its

money back. Obviously, therefore, we have been cautious about incur

ring a burdensome obligation.

“Now, however, comes a committee composed of representatives of

the communities at interest urging prompt undertaking of the electrifica

tion of the lines mentioned. This committee expressed the opinion that

the importance of this project was so outstanding to their communities

that those whom they represented would be wiling to pay increased

commutation fares in order- to secure the advantages of such improve

ment in transportation facilities, and placed itself on record as agreeing

to co-operate with the railroad in securing an increase in commutation

fares. Under such circumstances, our Board has authorized the going

ahead with the project.

“Some conception of what is involved can be gained when one contem

plates that while the construction of many of the present suburban cars

I

COMPANIES

December 31, 1927

'

iPaid-up
Capital

Liabilities

Except Capital
Surplus

Over Capital
Admitted

Assets

stock Companies of New Jersey

Ajax, Newark
American, Newark
Atlantic City, Atlantic City
Camden, Camden
Columbia, Jersey City

Eagle, Newark
Eastern, Atlantic City
Federal, Jersey City
Fidelity, Atlantic City
Firemen’s, Newark

Jersey Coast, Atlantic City
Merchants and Manufacturers, Newark
National F. & M., Elizabeth
National Guaranty, Newark
Newark, Newark

New Brunswick, New Brunswick
New Jersey, Newark '
New Jersey Manufacturers, Trenton . . .
Seaboard, Atlantic City
Standard, Trenton

Universal, Newark

Totals

$200,000.00
4,000,000.00
200,000.00

2,000,000.00
400,000.00

1,000,000.00
200,000.00

1,500,000.00
200,000.00

7,500,000.00

200,000.00
500,000.00
200,000.00
427,910.00

1,000,000.00

1,000,000.00
1,000,000.00
200,000.00
200,000.00
600,000.00

1,250,000.00

$305,309.49
5,710,992.82
1,029,163.47
3,548,708.77
1,304,072.30

1,391,127.64
270,386.15

4,768,735.49
248,094.72

13,040,857.82

102,996.91
1,000,000.00
101,626.56
159,325.82

" 2,914,919.50

$660,832.53
28,172,193.52
1,314,182.54

12,228,438.15
2,950,607.32

5,667,396.20
535,154.43

11,812,352.78
534,239.00

40,000,136.83

340,578.73
2,484,291.57
402,360.52
935,714.27

8,588,517.95

3,447,726.47
3,893,206.91
918,210.68
350,034.40

2,941,449.53

4,052,576.98

$155,523.04
18,461,200.70

85,019.07
6,679,729.38
1,246,535.02

3,276,268.56
64,768.28

5,543,617.29
86,144.28

19,459,279.01

37,681.82
984,291.57
100,733.96
348,478.45

4,673,598.45

1,039,967.57
2,226,992.46
257,063.06
59,362.20

1,689,054.58

994,422.44

a

ANALYSIS OF HOLLAND TUNNEL TRAFFIC

An analysis of the source and destination of the traffic using the Hol

land Tunnel has been made by the State Highway Commission. The

percentages are looked upon as indicative of the usage made of various

state highways and will be considered in future construction.

Vehicles

4,138

3,361

45,036

5,407

4,120

30,000

17,154

5,029

11,161

4,757

1,407,758.90
666,214.45
461,147.62-
90,672.20

652,394.95
%-Zone

I—Hudson River-North

2—Hackensack

3—Jersey City-Bayonne

4—Paterson-Passaic

5—Belleville
6—Newark

7—N. W. New Jersey

8—Route 29, Newark to Lambertville

9—Lincoln Highway and S. W
10—Shore Route

3.181,808,154.54

2.58$23,777,910.00 $40,982,660.12$132,230,201.31 $67,469,631.19

34.60Lloyds Association I

4.16
' $3,181.99N. J. Mfr’s Ass’n Lloyds, Trenton

Aggregates

$500,000.00 $503,750.49 $568.60
3-17

$24,277,910.00 $132,733,951.80 $67,470,199.69 $40,985,842.11 23-05

13.18

3.86

8.57

3-65

Princeton Bank

AND Trust Company
PRINCETON, N. J.

II
130,163Total Vehicles 100.00

SPECIALISTS

Thirty Minutes Nearer New YorkNew Jersey State
.Directors

E. L. Howe

W. H. Powell

Bayard Stockton

Fisher Howe 2nd

Geo. a. Armour

Wm. P. Armstrong

Lloyd W. Grover

Isaac S. Mather

Dean Mathey

Percy R. Pyne 2nd

John Colt
Wm. T. White

Wilfrid M. Hager

Edwin Walter Kemmerer

The Holland Tubes have benefited all of Ne-w Jersey—the City of Asbury Park particularly.

Asbury Park’s skyline is undergoing a complete change. Magnificent apartment houses are being
constructed rapidly, and the erection of private dwellings shows a remarkable increase.

The Beach Development Plan, in course of construction at a cost of many millions, will provide a
Resort City unequalled in the United States.

Asbury Park is a Recreation Community and a Business Center. It is becoming rapidly a City
of Homes also.

Commuters from New York and Newark are increasing in great numbers.

No other city in the State of New Jersey is enjoying such general expansion.

Asbury Park’s phenomenal development is due to the unselfish interest and cooperation of its
Banking Institutions.

AND

Municipal Bonds

Offerings Submitted Upon Request

ASBURY PARK and OCEAN GROVE BANK

ASBURY PARK TRUST COMPANY

SEACOAST TRUST COMPANYH. L Allen & Company
Capital and Surplus $600,000Investment Securities

Telephone Rector 7333
The resources of these instUutions, exceeding $17,500,000.00, evidence the sound

policies of this resort and home city.100 Broadway New York
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Daniel, New York; Jay Monroe, Orange; Daniel E. Pomeroy, New

York; Howell M. Stillman, New York; Harry H. Thomas, Orange;

Arthur T. Vanderbilt, Newark; Edmund W. Wakelee, Newark; Mor

ris White, New York; Charles G. Wilson, Richmond, Va.
The home office is in the Essex Building, Newark. The company

has rented 28 Platt st. New York, as the nationwide bonding and

brokerage office. Hopper and McDaniel, New York, are metropolitan

managers. Condition of New Jersey companies:

is such that they can be altered to fit the new operating conditions, _

about one-hundred of these cars, which are now in good condition and

serviceable for a long time to come, will have to be replaced by others

of special design; that about seventy-five perfectly good locomotives

which are now in splendid condition will have to be replaced, are not

readily salable and, in all probability, will be reduced to mere scrap

value; also that engine houses, coal-handling plants, water stations, ash

pits and other railroad paraphernalia almost without end and incident

to steam operation will have to be dismantled.”

The railroad owns both land and water rights along the Hackensack

river and has ample quantities of excellent steam coal readily available

to its lines. Officers of the company are carefully weighing the ad-^
vantages and relative cost of purchasing electric power from outside

companies as compared with the construction of a generating plant and

manufacturing its own power.

The work of construction will be handled by an electrical commit

tee of the Lackawanna, consisting of Vice President and General

Manager E. M. Rine, chairman; Chief Engineer G. L. Ray, Elec

trical Engineer H. M. Warren, General Superintendent E. B. Moffatt,

Superintendent of Motive Power and Equipment C. J. Scudder, and

Superintendent R. M. White.

Vanderbilt, Newark attorney, is chairman of the Board of Directors.

Other officers: Fred A. Rye and David Neal Iverson, vice presidents;

Ulric T. Atkinson, secretary; Paul Kennedy, secretary brokerage de

partment; and Hugh W. Allen, secretary automobile department.
The Board of Directors: William Torrey Baird, New York; S.

Sloan Colt, New York; J. T. Dargan, Jr.; Carl Egner, New York;

William S. Gray, Jr., New York; Alfred Hurrell, Newark; William

W. Leeds, Atlantic City; John T. Madden, New York; Clarence Mc-

LACKAWANA TO ELECTRIFY SUBURBAN LINES

The Delaware, Lackawanna and Western railroad announced April

23 that electrification of its suburban tracks would begin immediately

and would be completed within two years. The approval of the elec

trification plans by the board of managers, according to President J. M.

Davis, was stimulated by the agreement of the suburban communities,

represented by a joint committee of business and civic organization

heads, to an increased commutation fare.

The lines to be electrified serve a district of 1,250,000 persons. These
lines are: the Morris & Essex line from Hoboken to Dover, the Passaic
& Delaware line to Gladstone and the Montclair branch—a total of 78

miles of road or 173 m.iles of track.

Estimates of cost are $14,000,000 and $18,000,000, depending on wheth

er the road purchases its power from outside sources, or constructs a

power plant at a cost of about $4,000,000. Announcing the plans Mr.

Davis says:
This matter of the electrification of the suburban lines of the Lack

awanna has been the subject of much speculation and discussion on the

part of our patrons and communities for a long time; it also has been

accorded consideration by our Board. But the present service is thor

oughly dependable and operates with clock-like precision, while the cost

has mounted so high that (considering the gradual loss of traffic to

other forms of transportation that come and go, the increased expense

of performing service and the everlasting pressure to reduce the rate

on this or that, between here and there) we have been placed in a posi

tion where we were unable to imagine an increase in traffic or a reduc

tion in outgo of sufficient proportions to enable the railroad to get its

money back. Obviously, therefore, we have been cautious about incur

ring a burdensome obligation.

“Now, however, comes a committee composed of representatives of

the communities at interest urging prompt undertaking of the electrifica

tion of the lines mentioned. This committee expressed the opinion that

the importance of this project was so outstanding to their communities

that those whom they represented would be wiling to pay increased

commutation fares in order- to secure the advantages of such improve

ment in transportation facilities, and placed itself on record as agreeing

to co-operate with the railroad in securing an increase in commutation

fares. Under such circumstances, our Board has authorized the going

ahead with the project.

“Some conception of what is involved can be gained when one contem

plates that while the construction of many of the present suburban cars

I

COMPANIES

December 31, 1927

'

iPaid-up
Capital

Liabilities

Except Capital
Surplus

Over Capital
Admitted

Assets

stock Companies of New Jersey

Ajax, Newark
American, Newark
Atlantic City, Atlantic City
Camden, Camden
Columbia, Jersey City

Eagle, Newark
Eastern, Atlantic City
Federal, Jersey City
Fidelity, Atlantic City
Firemen’s, Newark

Jersey Coast, Atlantic City
Merchants and Manufacturers, Newark
National F. & M., Elizabeth
National Guaranty, Newark
Newark, Newark

New Brunswick, New Brunswick
New Jersey, Newark '
New Jersey Manufacturers, Trenton . . .
Seaboard, Atlantic City
Standard, Trenton

Universal, Newark

Totals

$200,000.00
4,000,000.00
200,000.00

2,000,000.00
400,000.00

1,000,000.00
200,000.00

1,500,000.00
200,000.00

7,500,000.00

200,000.00
500,000.00
200,000.00
427,910.00

1,000,000.00

1,000,000.00
1,000,000.00
200,000.00
200,000.00
600,000.00

1,250,000.00

$305,309.49
5,710,992.82
1,029,163.47
3,548,708.77
1,304,072.30

1,391,127.64
270,386.15

4,768,735.49
248,094.72

13,040,857.82

102,996.91
1,000,000.00
101,626.56
159,325.82

" 2,914,919.50

$660,832.53
28,172,193.52
1,314,182.54

12,228,438.15
2,950,607.32

5,667,396.20
535,154.43

11,812,352.78
534,239.00

40,000,136.83

340,578.73
2,484,291.57
402,360.52
935,714.27

8,588,517.95

3,447,726.47
3,893,206.91
918,210.68
350,034.40

2,941,449.53

4,052,576.98

$155,523.04
18,461,200.70

85,019.07
6,679,729.38
1,246,535.02

3,276,268.56
64,768.28

5,543,617.29
86,144.28

19,459,279.01

37,681.82
984,291.57
100,733.96
348,478.45

4,673,598.45

1,039,967.57
2,226,992.46
257,063.06
59,362.20

1,689,054.58

994,422.44

a

ANALYSIS OF HOLLAND TUNNEL TRAFFIC

An analysis of the source and destination of the traffic using the Hol

land Tunnel has been made by the State Highway Commission. The

percentages are looked upon as indicative of the usage made of various

state highways and will be considered in future construction.

Vehicles

4,138

3,361

45,036

5,407

4,120

30,000

17,154

5,029

11,161

4,757

1,407,758.90
666,214.45
461,147.62-
90,672.20

652,394.95
%-Zone

I—Hudson River-North

2—Hackensack

3—Jersey City-Bayonne

4—Paterson-Passaic

5—Belleville
6—Newark

7—N. W. New Jersey

8—Route 29, Newark to Lambertville

9—Lincoln Highway and S. W
10—Shore Route

3.181,808,154.54

2.58$23,777,910.00 $40,982,660.12$132,230,201.31 $67,469,631.19

34.60Lloyds Association I

4.16
' $3,181.99N. J. Mfr’s Ass’n Lloyds, Trenton

Aggregates

$500,000.00 $503,750.49 $568.60
3-17

$24,277,910.00 $132,733,951.80 $67,470,199.69 $40,985,842.11 23-05

13.18

3.86

8.57

3-65

Princeton Bank

AND Trust Company
PRINCETON, N. J.

II
130,163Total Vehicles 100.00

SPECIALISTS

Thirty Minutes Nearer New YorkNew Jersey State
.Directors

E. L. Howe

W. H. Powell

Bayard Stockton

Fisher Howe 2nd

Geo. a. Armour

Wm. P. Armstrong

Lloyd W. Grover

Isaac S. Mather

Dean Mathey

Percy R. Pyne 2nd

John Colt
Wm. T. White

Wilfrid M. Hager

Edwin Walter Kemmerer

The Holland Tubes have benefited all of Ne-w Jersey—the City of Asbury Park particularly.

Asbury Park’s skyline is undergoing a complete change. Magnificent apartment houses are being
constructed rapidly, and the erection of private dwellings shows a remarkable increase.

The Beach Development Plan, in course of construction at a cost of many millions, will provide a
Resort City unequalled in the United States.

Asbury Park is a Recreation Community and a Business Center. It is becoming rapidly a City
of Homes also.

Commuters from New York and Newark are increasing in great numbers.

No other city in the State of New Jersey is enjoying such general expansion.

Asbury Park’s phenomenal development is due to the unselfish interest and cooperation of its
Banking Institutions.

AND

Municipal Bonds
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ASBURY PARK and OCEAN GROVE BANK
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A THRIVING NEW JERSEY INFANT INDUSTRY
In North Bergen, the factory of Automotive Standards, Inc., manu

factures “Red Bugs” at the rate of four a day. The “Red Bug” is an
electric automobile. Its manufacture is one of the infant industries of

the state.

J. Fred Howarth, of Sidney, Australia, who organized the motor

transport system in Australia during the World War, designed the
electric model for the Automotive Standards. The car was dubbed “Red

Bug” by Senator T. Coleman duPont as best describing its appearance,

and the owners, sensing its value, immediately trademarked the name.

The “Red Bug,” despite its appearance, measures up to all the stand-

"•ards of an automobile. It is tested to carry 2000 pounds, will travel

twenty miles an hour and is undaunted by the steepest grades. Its brakes

will stop the miniature car in 60 inches travelling at maximum speed.

It weighs 400 pounds and is 90% manufactured in New Jersey. The

electric motor will generate one-half horsepower.

architects oppose SUB-STANDARD BUILDING

Architects throughout north New Jersey, particularly in Hudson

county, are making an effort to control sub-standard construction .in

the vicinity of the Hudson River Bridge at Fort Lee.

A committee consisting of Harry Lucht, Cliffside; Harold E. Paddon,

Ridgewood; Henry Barrott Crosby, Paterson; and Clarence H. Tabor,

Jr., Ridgewood, has been appointed to construct a plan whereby home-

buyers will be protected from the sub-standard type of building which

has been a concern in New York, and to make uniform building codes.

“A part of the work of the committee,” according to Allen E. Beals,

“is to report on a plan to interest banks, building and loan associations

as well as private lenders of building money in the program, so that

speculative builders, in arranging for financing their operations, will be

induced to protect the lender as| well as the ultimate purchaser of the

building against premature depreciation.

“New Jersey is facing a scourge of speculative building construction,

due in the first place to trade conditions in New York City that are

retarding uninterrupted sway of the ‘shoestring builder’ in the building

construction business, and secondly, the starting of work on the new

Hudson River Bridge is stirring his imagination today as the bridge,

tunnel and railroad improvements over and under the East River

brought swarms of such builders into Queens.”

Municipal Bonds
Exempt from all Federal Income Taxes
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RUFUS WAPLES & CO.i; JERSEY CITY-BROOKLYN FERRY
1

The ever increasing interest in inter-state communication is evidenced

in the recent proposal made to the Jersey City Chamber of Commerce

that a ferry be started between Jersy City and south Brooklyn.

Changed industrial conditions of the two municipalities makes some

communication between them, without passage through Manhattan ad

visable, and although the ferry is sometimes looked upon as a back

number, it appears as the logical factor in this instance.

There is a great deal of raw material exchanged. between New

Jersey and Brooklyn industries. A ferry would simplify the haul.

There once existed a ferry from the Pennsylvania station in Jersey

City to Brooklyn, but it was abandoned with changed conditions.

BONDS FOR INVESTMENT

Philadelphia, Pa.322 Chestnut Street

BIRD W. SPENCER, President
Specializing in

ELECTRIC LIGHT AND POWER BONDS

NEW JERSEY MUNICIPALSAssets $12,000,000]

standard delJfo

Lee, Higginson & Co.
The history of this novel car goes back to the days of the Smith Motor

Co. and the Smith Motor Wheel, a popular gasoline contrivance for

the propulsion of bicycles. Then came the Briggs and Stratton motor

wheel attached to the buck-board, which was similar in apipearance to

the modern “Red Bug.” This was acquired by the New .York branch

of the Prest-O-Lite Co. and later the Automotive Electric Service Corp

It was then that the electrically propelled machine was designed. The
Automotive Standards succeeded the Automotive Service Corp. in
1926.

The program for 1928 calls for the construction of 1500 “Red Bugs”

of the larger type—about four a day. .At a recent test a car was com

pleted in 16 hours at the assembling plant. Within seven weeks, orders

have been received from four foreign countries. Inquiries are on hand

from every major country except-Soviet Russia. “Red Bugs” are par

ticularly popular, officials of the company say, in the resort sections of

Florida and California.

Automobile purchasers have learned to take “F. O. B. Detroit” as a

proverb, but “$200 F. O. B. Newark”—the price of the “Red Bug”—is a
new note in motor car circles.

“Red Bug Boulevard” at Coney Island was established after the chance

witnessing of a test in New York City by a Coney Island manager, and

has returned 240 per cent on the investment in two years. The man

ager states that truck drivers, after guiding their giant machines about

the city streets all day, will often spend $3 or $4 in the evenitig piloting a

“Red Bug” along the wooden boulevard at 15c a ride.

The Automotive Standards company is headed by Norman T. Bolles,

also resident manager in Newark, for Prince and Whitely, brokers. On

December 31, there were outstanding 6900 shares of 8% stock which

is said to have greatly risen in value. The company has no funded

debt or bank loans. It is understood that plans are progressing on an

air-cooled, gas type “Red Bug” capable of 150 miles on a gallon of

gasoline.
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PLANS TO REVIVE THE EMBROIDERY INDUSTRY

Results of an Investigation Into Jersey City Economic Ills

of practically all of the distributors in the United States, and if the

manufacturing interests are receptive, and will so state, it will be

called at the earliest date possible.”

CHARTERS BY COMMISSIONER MAXSON

Edward Maxson was appointed commissioner of the New Jersey

State Department of Banking and Insurance by former Governor

George S. Silzer, and assumed office Feb. 27, 1923. Since that time

• 76 charters have been granted to banks, 53 to insurance companies and

364 to building and loans associations.

Mr. Maxson states that there have been no failures under the char

ters issued by his administration.

'' I ’’HE embroidery industry in Jersey City, once at the head of its

trade, has sought the counsel of experts in an effort to regain its

former standing. As the result of an investigation by Aaron Sapiro,

it was reported that New York jobbers have forced the evil of split-

orders on the small manufacturers of Hudson county and have suc

ceeded in dictating price levels.

Remedies suggested were the formation of a trade association, or

consolidation.

Investigation showed that many small embroidery makers maintain

the status of manufacturer from pride and might better their condition

by entering the employ of a larger manufacturer. The New York job

bers, by their manipulation, have divested the embroidery industry of

any selling policy or marketing methods. The small manufacturers bid

against one another to secure orders lacking profit. Often they are

forced to take a. large order from a jobber at a price set by him and

then split the order with other manufacturers so as to complete the
work on time.

Under the trade association plan the Jersey City embroideries would

employ one designer, or as many as needed, rather than each manu

facturer employing his own. Raw materials would be purchased

through the association, orders divided, a common group of salesmen

employed and the basic cost of production fixed.

Under the consolidation plan, all the factories would be merged under

one corporation, the needless factories shut down and the others

operated as a series of mills. The manufacturers committee of the

Embroidery Manufacturers’ Association of Hudson County favors the

consolidation plan.

NEW INVESTMENT COMPANY IN NEWARK

American Bankers Organized This Edition Limited
Organization of the American Bankers Investment Company with

headquarters in Newark was announced April 10. Five subsidiary com

panies have been organized and charters issued under the laws of New

Jersey.

The capital setup of the parent company is 500,000 shared $5 par

common stock to total $2,500,000, surplus $1,500,000 and Reserves

$1,000,000.

The affiliated organizations are: American Bankers Acceptance Corp.,

capital $1,000,000; American Bankers Title & Mortgage Guaranty Corp.,

$500,000; American Bankers Casualty Insurance Corp., capital $500,000;

American Bankers Bonding and Indemnity Corp., capital $500,000; and
American Bankers Fire Insurance Corp., capital $500,000.
The purpose of the Investment Company as set forth in the announce

ment of organization is to “invest in securities of banks, insurance and

title companies, finance companies* mortgage companies and other cor

porate enterprises. Also the originating or participating in financial

issues of governmental or corporate entities; the promotion of programs

for the advance of rural banks, etc.”

The company proposes to buy a minority interest in the banks of the

state. No effort will be made to acquire controlling interests in banks.

The object will be to offer to bank clients financial services which the

limited capacity of their own bank makes it impossible to obtain.

The board of fifty directors is headed by Hon. Walter D. Van Riper,

Newark. Allan I. Cole, New York, will head the Acceptance Corp.

Among the others are: Charles H. Remington, New York; Hon. Charles

P. Gillen, Newark; Charles Eisler, Newark; Hon. t'elix Forlenza,

Newark; Harry Meixell, Maplewood; Hon. Richard J. Fitzmaurice,
Orange; and Charles M. Myers, Newark.

A limited number of copies of this is

sue in paper binding is available at $1 per

copy.

A few cloth-bound copies may be had
at $3 each.
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Manufacturing interests throughout the United States are being in

vited by the Bolt, Nut and Rivet Industry to confer at a national

meeting on distribution and selling problems. Fifty-three industries,

which distribute either all or in part through hardware jobbing and

mill supply channels, have been addressed in a circular which says : ,

“The subject of greatest importance confronting American Industry

is that of proper selling and distribution.

“It has been under discussion in newspapers, the trade press, and

various periodicals, and has had the attention of some of our leading

business executives in public addresses.
“There has never been a concerted move made in the history of

American business, for the proper study of this problem.
“The Bolt, Nut and Rivet industry, in its distribution plan, has

created an avenue in the hardware jobbing and mill supply field which

provides the basis of a general discussion of this subject in all lines

that distribute either all or a part of their products through these
channels.

“The enclosed folder (description of a plan for a national confer

ence) outlines briefly the possibility of a national meeting between the

leading jobbers, mill supply and industrial interests.

“The proposed meeting has already had the unqualified endorsement

*364 charters were issued; 7 were voided on account of failure to

commence business.
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PLANS TO REVIVE THE EMBROIDERY INDUSTRY

Results of an Investigation Into Jersey City Economic Ills

of practically all of the distributors in the United States, and if the
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CHARTERS BY COMMISSIONER MAXSON
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employed and the basic cost of production fixed.

Under the consolidation plan, all the factories would be merged under

one corporation, the needless factories shut down and the others

operated as a series of mills. The manufacturers committee of the

Embroidery Manufacturers’ Association of Hudson County favors the

consolidation plan.

NEW INVESTMENT COMPANY IN NEWARK
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limited capacity of their own bank makes it impossible to obtain.
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through the story of our business lives reveals the springs
and impulses of the action in which we have been engage.d..
He tells us that while the population of the state has been

increasing by three-quarters of the number of us in 1902,

the banking resources of the state have been augmented al

most twelve times as fast—a fact sufficiently striking to en

liven the most humdrum of annals. But when he proceeds
to trace the reasons for this phenomenon through the up

building of our great metropolitan areas, the opening' of

our playgrounds to the multitudes of pleasure seekers of ■

the nation, and the springing up of towns and villagel in

our outlying territories—then indeed we begin to realize
the full import of the bare facts he sets down, the sort of

facts that in most narratives of this kind rush pell mell over

the printed page in meaningless array.
It is not our purpose, however, to forestal the readers of

Dr. Kemmerer’s article. So lucid an exposition of history
that is of moment to us all, needs no exordium.

JOllRNRL

Industr/£ Finance
On the Firing Line of Business

3
The legislative inquiry into the New Jersey banking department has

brought out into the open many of the stories of political interference

which have long been whispered about the state. If
they are based on fact it is well that the disclosure

should be complete. If they have been current in

responsible quarters it is right that their origin should

be traced. The allegation that the department is
boss-ridden cannot be lightly dismissed.

Let us not forget, however, that we have heard only the complainants’
side of the case. In due course we shall learn what the banking depart
ment has to say, for itself. Until then, in the absence of proof of wrong
doing, it will be well to take nothing for granted.

York, Fleischmann Co., National Lead Co., and Union Carbide and

Carbon.

It is not surprising to learn that the market value of the securities

held exceeded cost by $19,235,839 and that the net profit on securities

redeemed or sold because they had risen to a high premium amounted to

$5,028,033.

Revelations of this kind tell not only of the new dignity of com

mon stocks but explain also the comparative scarcity of some of them

in the security markets. Where cautious Scotch investors of trust

funds go many others are sure to follow.
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Publislied monthly at 38 Main St., Somerville, N. J.
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When writing for copies please enclose Eight Cents in postage for
each copy. The unseasonal advance in money rates this spring is ascribed in

part to the large outflow of gold, in part to abnormal speculative ac

tivity. The specie we can well spare. How far the
rediscounting for the stock market can go without
bringing about a further advance of the bank rate

is a question. Commercial loans show only slight
expansion and the Federal Reserve authorities are unwilling to impose

credit hardships on industry, especially when its demands have nothing
to do with the situation; and there is natural reluctance to take

action that might evoke the uncertainties which are historically as
sociated with Presidential election years.

Eventually, no doubt, the excess carrying charges on stocks over their

dividend yields will exert an active influence toward readjustment.

The change that is going on in the paint and varnish industry, in
which New Jersey has a large interest, is brought out in the latest

government figures, those of the Department of

Changes Commerce covering the last six months of 1927.
Paste paints have been declining steadily since 1924,

Industry production in 1927 having been more than 16% less

. than in the former year. Ready mixed and semi
paste paints, on the other hand, were up 10% over that year, although
2% below the production of 1925; while output of varnish, japans and

lacquers increased in the four years more than 12%. The shift is

plainly traced in the index numbers for six years based on 1922 as 100:

1927 1926 1925 1924 1923 1922

93 97 107 112 101 100

148- 138 151 134 124 100

178 175 147 126 127 100

The drift seems to be to ornamentation—the hard, glistening
faces.

American Railway Association estimates of cars required for freight
,.in the second quarter of the year confirm favorable inferences drawn

from recent car loading figures. The margin of de
crease over last year in the number of cars used has

been growing narrower, and but for the relatively
small amount of coal shipments would have been

inconsiderable in the last six or eight, weeks. Ac
cording to the figures of the regional advisory boards of the railroads,
nearly 4% more cars will be needed in the current quarter than were

filled in the same quarter of 1927.

These figures are not prepared for the purpose of a business forecast.

They are merely working data obtained from shippers to assist in

making arrangements to handle cars to the best advantage. They
have been fotmd accurate in the past.
The greatest increase is foreseen in movement of automobiles and

agricultural implements. The only declines expected are in hay, cot
ton, citrus fruits, and castings, machinery and boilers.
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Holding Up the Mirror to New Jersey

N commemorating the twenty-fifth anniversary of the

New Jersey Bankers’ Association by publishing an ade

quate and authoritative review of the banking institutions
of the state during the last quarter of a century, The Jour

nal OF Industry and Finance feels that it is not only giving

due recognition to one of the most important organizations

of the state, but at the same time providing a durable me

morial of our industrial advance during that period.

For as banking is the servant of business, so the progress

. of banks is the surest measure of business growth. Banks

supply the credit facilities that are essential to all commer

cial transactions as well as to many other relations of com

munity life. And because they stand forth as witnesses to

our development a summary and elucidation of what they
have accomplished epitomize the whole history of what the

state has done with the resources at its disposal.

Needless to say, no one will dispute the surpassing quali
fications of Dr. Kemmerer as historian of the occasion.

Known throughout the world as “the money doctor,” he
discusses with the most intimate understanding the finan

cial institutions of the state in which he lives and works

on the background of profound knowledge of the whole
subject of banking and currency. Readers ®f his article
cannot fail to enlarge their comprehension of banking in

New Jersey and the country generally.

Inured as we are to prodigious undertakings in this era

of vast expansion, we may have been prepared for the-
figures that tell of the multiplication of our banking re

sources during a generation. Many of us have lived among

the activities which have won so full an achievement. Of a

part we have witnessed the planting of the seed, the germina

tion, the. sprouting, the budding, and the flowering. But

the trend of the whole marvelous growth only the thorough
student is likely to perceive. Immersed in our own affairs,

we are but vaguely conscious of the forces that drive

onward; of their significance in our own lives and their

probable influence on the lives that are springing up around
. us we know but little.

Under Dr. Kemmerer’s pen the dry statistics of the years

he deals with assume an almost dramatic form. Marshaled

and explored as he marshals and explores them, they take

on the roles of companionable characters whose passage

I
New Jersey's Industry Not Threatened

The Public Service Corporation of New Jersey is, and, in the opinion
of its board of directors and management, should remain a New Jersey
enterprise.

any

IN these emphatic words the president of the corporation,Thomas N. McCarter, set at rest rumors of a merger in

volving the United Gas Improvement Company that grew out

of Mr. McCarter’s election to the directorate of the,Philadel
phia Electric Company.

But Mr. McCarter’s statement has a wider application. It

calls attention to a tendency, all too common, to assume that,

because .of the state’s geographical position between New York

and Pennsylvania, New Jersey occupies a tributory relation
ship to its big neighbors, and that for this reason its industries

are always open to absorption.
Suggestions of this kind overlook the well known fact that

in many industrial activities New Jersey is an outstanding lead

er and is in no danger ofi losing her position in the front. Her

canning and talking machine factories in Camden have no

peers. Her potteries in Trenton are unsurpassed. In bridge
building her Roeblings are known throughout the world. In

the newest marvel industry of our time, which is today the

cynosure of attention wherever the human race is to be found,

her Wright Aeronautical works enjoy a primacy that is no

where questioned. Paterson’s silk mills have a distinction

vieing with that of the great Lyons mills. As a center of fire

insurance Newark is forging rapidly to the fore with great

companies that are the parents of numerous offspring in other

parts of the country.

The list of examples might be greatly expanded if further
evidence were needed to show that our state is in the van

guard of industry, leading and not led, the home of great

porations that are and are sure to remain New Jersey enter

prises.

The persistence and growth of New Jersey undertakings are

the principal reasons for the remarkable development of the

state’s banking system. We have great banking institutions be

cause we have had and have great need of them. In that
our banks are the natural progeny of our own commercial de

mand ; the measure of their expansion is in no small degree the
gauge of the state’s business progress.

r

In

■While the politicians continue to talk about shrinkage of labor em

ployment as evidence that prosperity is not so general as we have been

told it was, power production goes on expanding,
“apparently indicating favorable general business
conditions throughout the country.” The quoted
words are from the latest report of the Geological

Survey of the Department of the Interior, which informs us that “the

output of electricity shows a steady increase from, July to February.”
In the latter month the daily average production was 236,500,000 kilo
watt hours, 1% more than in January.
Meanwhile the Labor Department through Secretary Davis has told

us that employment declined steadily from April, 1927, to February, 1928,
and, although he makes no unfavorable deductions, his estimate that,
compared with January, 1925, employment in January, 1928, was down

1,874,000 has set loose a flood of pessimistic calculations.

The seeming conflict between these two departments grows out of a

misconstruction of statistics. Mr. Davis assumes that all employment

has fallen off as much as factory and railroad employmeht, apparently

ignoring the fact that operatives have been displaced to some extent by
improved machinery, the wider use of which is reflected in the growing

demand for electric power. The inference that they are idle is not

supported by any reliable data. Factory employment was considerably
less in 1926 than in 1923, due to increased use of horse power. But

heard nothing of bread lines in 1926 when the politicians were hibernat

ing. ,

Power Expansion
and

Labor Contraction

Paste paint

Ready mixed and semi-paste. .

Varnishes, japans and lacquers

sur-

Earnings statements which have been coming to hand recently show

that profit margins in business last year were extremely irregular, some

industries having done exceptionally well while others,
owing to peculiar circumstances, fared relatively bad
ly. Charts of the Federal Reserve Bank of New

York, made from reports of 381 concerns classified

into fourteen groups, indicate that with few exceptions profits

better in 1927 than in 1925, a very good year, and that in eight of the
groups there was improvement in 1927 over 1926, our best year.

Those that had poorer results in 1927 than in 1925 were steel, oils,
building supplies, and railroads. Those that did better in 1927 than

1926 were motors, rubber, tobacco, leather and shoes, chemicals and

drugs, telephones, and other public utilities.

In the case of the motors the figures are not representative, 1927 as a

whole having been unfavorable to the industry as compared with 1926.

Contrasts

in Profits

I

were

we

A recent report of the Sun Insurance Company of Canada has at

tracted attention because' it discloses the growing inclination to increase

common stocks in the portfolios of fiduciary con-
Common Stocks cerns. A year ago the company had 33^4% of its

in Investments inactive funds in such securities. At the end of 1927
the ratio among total investments of 308 million

dollars was $2%.%, fattened at the expense of bonds and preferred stock.
Notable among the investments were round amounts of

shares in Borden Co., Liggett & Myers Tobacco, Otis Elevator, Phila

delphia Electric, Public Service of New Jersey, Reynolds Tobacco,
United Machinery, General Electric, Standard Oil of New Jersey, F.
W. Woolworth Co., Owens Bottle Co., Consolidated Gas Co. of New

cor-

The election of Thomas N. McCarter, president of the Public Ser

vice Corp. of New Jersey, to the directorate of the Philadelphia Elec

tric Co. is regarded as further evidence of close re

lations among these two concerns and the United

Gas Improvement Co. of Philadelphia. In the east

as in the west it has been found advantageous to
coordinate the activities of power corporations in

overlapping territories. This is especially true of Pennsylvania and

New Jersey with respect to the manufacture of gas and the operation
of bus lines.

US

. Utility

Company

Cooperationcommon
sense
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brought out into the open many of the stories of political interference

which have long been whispered about the state. If
they are based on fact it is well that the disclosure

should be complete. If they have been current in

responsible quarters it is right that their origin should

be traced. The allegation that the department is
boss-ridden cannot be lightly dismissed.

Let us not forget, however, that we have heard only the complainants’
side of the case. In due course we shall learn what the banking depart
ment has to say, for itself. Until then, in the absence of proof of wrong
doing, it will be well to take nothing for granted.
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The change that is going on in the paint and varnish industry, in
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93 97 107 112 101 100

148- 138 151 134 124 100

178 175 147 126 127 100

The drift seems to be to ornamentation—the hard, glistening
faces.

American Railway Association estimates of cars required for freight
,.in the second quarter of the year confirm favorable inferences drawn

from recent car loading figures. The margin of de
crease over last year in the number of cars used has

been growing narrower, and but for the relatively
small amount of coal shipments would have been

inconsiderable in the last six or eight, weeks. Ac
cording to the figures of the regional advisory boards of the railroads,
nearly 4% more cars will be needed in the current quarter than were

filled in the same quarter of 1927.

These figures are not prepared for the purpose of a business forecast.

They are merely working data obtained from shippers to assist in

making arrangements to handle cars to the best advantage. They
have been fotmd accurate in the past.
The greatest increase is foreseen in movement of automobiles and

agricultural implements. The only declines expected are in hay, cot
ton, citrus fruits, and castings, machinery and boilers.
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Holding Up the Mirror to New Jersey

N commemorating the twenty-fifth anniversary of the

New Jersey Bankers’ Association by publishing an ade

quate and authoritative review of the banking institutions
of the state during the last quarter of a century, The Jour

nal OF Industry and Finance feels that it is not only giving

due recognition to one of the most important organizations

of the state, but at the same time providing a durable me

morial of our industrial advance during that period.

For as banking is the servant of business, so the progress

. of banks is the surest measure of business growth. Banks

supply the credit facilities that are essential to all commer

cial transactions as well as to many other relations of com

munity life. And because they stand forth as witnesses to

our development a summary and elucidation of what they
have accomplished epitomize the whole history of what the

state has done with the resources at its disposal.

Needless to say, no one will dispute the surpassing quali
fications of Dr. Kemmerer as historian of the occasion.

Known throughout the world as “the money doctor,” he
discusses with the most intimate understanding the finan

cial institutions of the state in which he lives and works

on the background of profound knowledge of the whole
subject of banking and currency. Readers ®f his article
cannot fail to enlarge their comprehension of banking in

New Jersey and the country generally.

Inured as we are to prodigious undertakings in this era

of vast expansion, we may have been prepared for the-
figures that tell of the multiplication of our banking re

sources during a generation. Many of us have lived among

the activities which have won so full an achievement. Of a

part we have witnessed the planting of the seed, the germina

tion, the. sprouting, the budding, and the flowering. But

the trend of the whole marvelous growth only the thorough
student is likely to perceive. Immersed in our own affairs,

we are but vaguely conscious of the forces that drive

onward; of their significance in our own lives and their

probable influence on the lives that are springing up around
. us we know but little.

Under Dr. Kemmerer’s pen the dry statistics of the years

he deals with assume an almost dramatic form. Marshaled

and explored as he marshals and explores them, they take

on the roles of companionable characters whose passage

I
New Jersey's Industry Not Threatened

The Public Service Corporation of New Jersey is, and, in the opinion
of its board of directors and management, should remain a New Jersey
enterprise.

any

IN these emphatic words the president of the corporation,Thomas N. McCarter, set at rest rumors of a merger in

volving the United Gas Improvement Company that grew out

of Mr. McCarter’s election to the directorate of the,Philadel
phia Electric Company.

But Mr. McCarter’s statement has a wider application. It

calls attention to a tendency, all too common, to assume that,

because .of the state’s geographical position between New York

and Pennsylvania, New Jersey occupies a tributory relation
ship to its big neighbors, and that for this reason its industries

are always open to absorption.
Suggestions of this kind overlook the well known fact that

in many industrial activities New Jersey is an outstanding lead

er and is in no danger ofi losing her position in the front. Her

canning and talking machine factories in Camden have no

peers. Her potteries in Trenton are unsurpassed. In bridge
building her Roeblings are known throughout the world. In

the newest marvel industry of our time, which is today the

cynosure of attention wherever the human race is to be found,

her Wright Aeronautical works enjoy a primacy that is no

where questioned. Paterson’s silk mills have a distinction

vieing with that of the great Lyons mills. As a center of fire

insurance Newark is forging rapidly to the fore with great

companies that are the parents of numerous offspring in other

parts of the country.

The list of examples might be greatly expanded if further
evidence were needed to show that our state is in the van

guard of industry, leading and not led, the home of great

porations that are and are sure to remain New Jersey enter

prises.

The persistence and growth of New Jersey undertakings are

the principal reasons for the remarkable development of the

state’s banking system. We have great banking institutions be

cause we have had and have great need of them. In that
our banks are the natural progeny of our own commercial de

mand ; the measure of their expansion is in no small degree the
gauge of the state’s business progress.

r

In

■While the politicians continue to talk about shrinkage of labor em

ployment as evidence that prosperity is not so general as we have been

told it was, power production goes on expanding,
“apparently indicating favorable general business
conditions throughout the country.” The quoted
words are from the latest report of the Geological

Survey of the Department of the Interior, which informs us that “the

output of electricity shows a steady increase from, July to February.”
In the latter month the daily average production was 236,500,000 kilo
watt hours, 1% more than in January.
Meanwhile the Labor Department through Secretary Davis has told

us that employment declined steadily from April, 1927, to February, 1928,
and, although he makes no unfavorable deductions, his estimate that,
compared with January, 1925, employment in January, 1928, was down

1,874,000 has set loose a flood of pessimistic calculations.

The seeming conflict between these two departments grows out of a

misconstruction of statistics. Mr. Davis assumes that all employment

has fallen off as much as factory and railroad employmeht, apparently

ignoring the fact that operatives have been displaced to some extent by
improved machinery, the wider use of which is reflected in the growing

demand for electric power. The inference that they are idle is not

supported by any reliable data. Factory employment was considerably
less in 1926 than in 1923, due to increased use of horse power. But

heard nothing of bread lines in 1926 when the politicians were hibernat

ing. ,

Power Expansion
and

Labor Contraction

Paste paint

Ready mixed and semi-paste. .

Varnishes, japans and lacquers

sur-

Earnings statements which have been coming to hand recently show

that profit margins in business last year were extremely irregular, some

industries having done exceptionally well while others,
owing to peculiar circumstances, fared relatively bad
ly. Charts of the Federal Reserve Bank of New

York, made from reports of 381 concerns classified

into fourteen groups, indicate that with few exceptions profits

better in 1927 than in 1925, a very good year, and that in eight of the
groups there was improvement in 1927 over 1926, our best year.

Those that had poorer results in 1927 than in 1925 were steel, oils,
building supplies, and railroads. Those that did better in 1927 than

1926 were motors, rubber, tobacco, leather and shoes, chemicals and

drugs, telephones, and other public utilities.

In the case of the motors the figures are not representative, 1927 as a

whole having been unfavorable to the industry as compared with 1926.

Contrasts

in Profits

I

were

we

A recent report of the Sun Insurance Company of Canada has at

tracted attention because' it discloses the growing inclination to increase

common stocks in the portfolios of fiduciary con-
Common Stocks cerns. A year ago the company had 33^4% of its

in Investments inactive funds in such securities. At the end of 1927
the ratio among total investments of 308 million

dollars was $2%.%, fattened at the expense of bonds and preferred stock.
Notable among the investments were round amounts of

shares in Borden Co., Liggett & Myers Tobacco, Otis Elevator, Phila

delphia Electric, Public Service of New Jersey, Reynolds Tobacco,
United Machinery, General Electric, Standard Oil of New Jersey, F.
W. Woolworth Co., Owens Bottle Co., Consolidated Gas Co. of New

cor-

The election of Thomas N. McCarter, president of the Public Ser

vice Corp. of New Jersey, to the directorate of the Philadelphia Elec

tric Co. is regarded as further evidence of close re

lations among these two concerns and the United

Gas Improvement Co. of Philadelphia. In the east

as in the west it has been found advantageous to
coordinate the activities of power corporations in

overlapping territories. This is especially true of Pennsylvania and

New Jersey with respect to the manufacture of gas and the operation
of bus lines.

US

. Utility

Company

Cooperationcommon
sense
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Financial Questions and Answers
must have appealed to a good many banks otherwise call
funds would have been quoted higher than they have been.

It would seem that this was a good policy to pursue for-

sometime to come.'

The market for high grade preferred stocks has been im

proved by the liberalizing of the New York state law af

fecting insurance companies. Some of these issues, particu

larly the non-callable kind, present good opportunities. As

to common stocks the rails are still under-priced in compari-

with the industrials notwithstanding the sharp upturn

the former had in the closing days of April.

Foreign ExchangeConducted by George T* Hughes, Investment Expert

[Mr. Hughes will deal with inquiries about investments, publishing those, together with his comments, that are of gen

eral interest. Please address him at Journal of Industry & Finance, 40 Park Place, Nezvark, N. /.] URRENCIES of all the nations
in the world. . . bought, sold,

and quoted.

Through our direct connections
abroad we can serve you advanta"
geously in arranging foreign money
transfers, credits and collections.

Our officers will be very glad to com
fer with you at any time.

c
The reserve ratio of the Federal Reserve Banksmonth ago.

is lower apd the bond market is wavering. Sooner^^or later

this must have an effect on the prices of stocks. Thb|e who

wish to go along with the tide may reap large profits. They

will also assume large risks.

The second point is that business is improving,
this there are two deductions. Money will be in greater de-

■'HE month just closed has been one of unrestrained spec

ulation in stocks. With a turnover never before equalled

prices have mounted upward until the averages of the rails

and industrials alike are approximately at the • highest in

history. From the speculator’s viewpoint the only barrier to a

further advance is the Federal Reserve. The only time ner

vousness over the situation has been at all apparent was when

the matter of raising rediscount rates was suggested.
As this is written a number of the interior banks have al

ready increased their rates from 4 to 4^4 per cent but the

New York bank has not followed suit, at least no action was

T
son

Substitute BondsFrom

I should like your opinion on three bonds recommended to me. as

substitutes for some of the Public Service Corporation of New Jersey

5^s which were called for payment on April i. They are Hearst

Magazines 6% serial debentures due 1938, Paramount Theatres Allied

Owners Corporation First Mortgage Real Estate 6s due 194S and
I have a

M. J. G.

rnand for commercial purposes, also tending to harden rates.

On the other hand corporate profits ought to be larger. Re

sults for 1927 were in general not up to those of the preced

ing year. First quarter statements of 1928 have been mixed.

There is,' however, no reason to expect industrial reaction.

Doubtless also any reaction in the stock market will go only

far enough to correct its manifest extravagances.
Under these conditions an investment program is not easy

Fligh grade bonds offer small attraction. The re-

GUARD IAN
TRUST COMPANY
OF NEW JERSEY

Kansas City Public Service First Mortgage 6s due 1951
varied list of bonds, some bought on your advice.

taken at the last regular meeting for the month of April.

Probably the rate will be raised early in May as precedent is

With the out-

I

I
for a uniform rate throughout the system,

side public so deeply in the market as it is at present it

is anyone’s guess as to the effect. A buying movement of

Of the three bonds you name we like the Allied Owners

Corporation issue best and the Kansas City Public Service
one the least. The only present objection to the Hearst

Magazines bond is that it is callable at par. We should pre

fer a North German Floyd 6 selling on the Curb Exchange
around 95 to any of the three. For part of your fund we

would suggest Victor Talking Machine prior preferred pay

ing 7% and selling on the Stock Exchange around no. The

latter is callable at 115, and ought to sell around that price

eventually.

900 BROAD STREET

380 SPRINGFIELD AVE.

NEWARK, N.J.

307 BANK ST.to map.

funding issues carrying 4^ per cent coupons, a few of them

cent, find buyers only among the financial insti-

9 CLINTON ST.

SO great proportion and under so great a momentum cannot
be checked by a gesture.

Fundamentally, however, the fact is that money is no
longer easy.' Quotations for call loans, for time money and

for bankers’ acceptances are all higher than they were a

Surplus $2,500,000Capital $5,000,000
even 4 per

tutions and it is hard to see why a bank should accumulate
bonds on so low a yield basis when 5 per cent can be had in

the call money market with no risk at all. This argument

Member Federal Reserve System

Speculative Stocks

BANK OF MONTCLAIR
WE SPECIALIZE IN

New Jersey Bank and Insurance Co.
Stocks

Some years ago you advised the purchase of North American pre

ferred stock. I bought the common instead and as you know it worked

out better than the preferred. Now I have $14,000 idle ffinds which

I would like to place in securities that have a bright future and look

to you for help.

MONTCLAIR, NEW JERSEY

J. N. S. Established 1889

Our first thought is to suggest bonds 'for your funds.
Justification for investing in common stock is, first, the ability

to diversify on a considerable scale and, second, the selection

of the right time to enter the market.

As to the first we do not know what proportion $14,000 is

of your total capital and to the second it is obvious that most

stocks have discounted in their present market price about

everything favorable that is likely to happen for years to

come. Feeling, however, that advice to buy bonds would
not be well received we venture a few suggestions in stocks

with the warning that risk is necessarily involved. They

are Inland Steel, Texas Corporation, Mohawk Mining and

the Paramount Famous. If you are willing to take a non

dividend paying stock, you could do worse than select Erie.

Of the foregoing. Inland Steel is one of the best man
aged independent small steel companies. When available
under 50 it is an attractive purchase. Texas Corporation is

perhaps the best of the independent oils. Around 60 it, too,

looks desirable.

Mohawk Mining is more of a speculation. It is the lowest

FIRST BANK OF MONTCLAIR

Estates Appraised
First State Banking Institution in New Jersey .

to become a member of the

Federal Reserve SystemADAMS & MUELLER

Federal Trust Building

OFFERS EVERY BANKING FACILITY
NEWARK, N. J.24 COMMERCE ST.

TELEPHONE 7660 MITCHELL
CAPITAL AND SURPLUS $665,000

RESOURCES OVER $8,500,000

I
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cost Lake Superior copper producer. It is listed in Boston,

which is the only market. It earned last year about $7.50. It
paid in dividends $5-00 of which $1.00 was an extra. On this

basis the return at a price of 60 for the stock is high. It ought
to be in order to compensate for the risk. The future of course

depends upon the price of copper.
Paramount Famous also gives a high yield but it has a good

record. As for the Erie, the preferred issues will probably be

restored to the dividend paying class within a year and .if so

the common will sell much higher.

For Her Daughter

I have about $3,000 I wish to invest for my daughter in strong com

mon, stock or stocks giving a good return or a. good preferred stock

'' giving at least 6% on the money invested. I do not want to use my

own judgment for her and would greatly appreciate your advice.

Mrs. J. A. G.

If you want common stock you will have to accept less
than 6% in the present market. Moreover, a good deal of

risk is involved in buying common stock with the general
market at the highest in history. With this preface we think

well of Texas Corporation, St. Louis-San Francisco, Penn

sylvania Railroad, and of course American Telephone &

Telegraph. The yield on the last named may appear low
but there is a good probability of an early issue of “rights”
to subscribe the new stock which are sure to be valuable.

We suggest these because you ask for stocks. In our opinion

the best investment for this fund would be a good real estate

first mortgage or a participation in such a mortgage.

Bradstreefs New Jersey Trade Report
Map Showing Trade ConditionsATLANTIC CITY

Hotels—During the past month there has

been a notable increase in the hotel business,

due mainly to the Easter season and ideal

weather. The Lenten season found the beach

front hostelries crowded and many of the

side avenue hotels which have reopened re

port full houses. Hotel rates have been ad
vanced with the advent of Spring and the

outlook for the season is encouraging. Three

new fireproof hotels have opened for busi

ness during the past few weeks, and with a

lesson taught by the Hotel Iroquois fire on

April i6th, it is believed much of this type of
construction will follow.

Boardwalk Shops—Large crowds have taken

advantage of the spring weather, and the board

walk business men report an increase in busi

ness over this period last year. Several na- .

tional advertisers have opened exhibits. An
other new feature is a sanitarium which will

be operated on a similar plan to that of

Battle Creek, Mich. An art exhibit and all

steel furniture exhibit, are other new features.

Department Stores—Retail trade during the

past month has been encouraging a co-opera
tive movement of retailers known as the

“Spring Opening” which resulted in a great

increase in this line, and with the usual Easter

trade, merchants are looking forward to a

better, season than last year. The public con

tinued to buy conservatively, apparently only
for current needs.

General Remarks—Heavy railroad and

motor traffic, and renewed business activity

during the past month give promise of a good

season. A large beach front owner recently

announced a long term lease on 10,000 square

feet of floor space, and other lessees report a

fhir amount of activity. Building and real

estate are improving in a moderate degree, as

is the unemployment situation.

HIGH GRADE

MORTGAGES

BOUGHT AND SOLD

25 Years Specialized Service

Clarence A. Seaman, Inc.
810 Broad Street, Newark

iiii

Since 1828

FOR A QUARTER CENTURY

DEPENDABLE

CAMDEN

Perth Amboy
Trust Company

Department Stores—While department store
sales continue to suffer to some extent on ac

count of unseasonable weather and general

depression incident to unemployment, the older

stores report fairly satisfactory conditions. The

newer stores appear to have suffered most.
Statements of a number of stores show no

material increase in business for the year 1927

over 1926, although they show a slight increase
in the total assets and sales.

Shipbuilding—No immediate improvement

is noted in this line as applying to large yards

in either governmental, private or commercial
work but there is enough work on hand to keep

the payroll normal. The anticipated govern
mental work for war vessels has not material

ized and conditions seem to indicate that financial

readjustments, etc., have not brought forth

the increased employment anticipated. For this

time of year the small yards report a fair
amount of commercial work.

Musical Instruments, Etc.—Factories in this
line within the past week reported a moderate

rieauy black/I'ne shotas boundaries of -U5. in IQZQ.
^ Darker shaded area indtcafes the 24 States then
. in the Nation i-W Va. was stilt part of Va.).
I Lighter shaded area indtcafes U. S. territory
\vhidhhad not yet been admitted to Statehood.

Smith and Hobart Streets

PERTH AMBOY, N. J.

Ever since the early days of the Republic,
this bank has played an active part in the

development of Northern New Jersey.
In 1928 it is still, as in 1828, a forward-
looking bank.

Pens—Manufacturers of pens report no ma

terial changes either in employment or prices,

which remain staple. Considerable of this prod

uct is exported.

iLinoleums, Floor Coverings, Etc.—^All the
factories in this line report a substantial in

crease in Spring business, employment is about

normal and prices remain standard.

depression in the volume of musical records

sold for domestic consumption but slight in

creases in export trade, especially to South

America. Cabinets and talking machines ap

pear to hold their own, although prices con

tinue high. Employment keeps fairly good

and financial statements for the year 1927 con

tinue to show a healthy condition in this line.

Member Federal Reserve System

ORANGE NATIONAL BANK
ORANGE, N. J.
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Mrs. J. A. G.
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than 6% in the present market. Moreover, a good deal of

risk is involved in buying common stock with the general
market at the highest in history. With this preface we think

well of Texas Corporation, St. Louis-San Francisco, Penn

sylvania Railroad, and of course American Telephone &

Telegraph. The yield on the last named may appear low
but there is a good probability of an early issue of “rights”
to subscribe the new stock which are sure to be valuable.

We suggest these because you ask for stocks. In our opinion

the best investment for this fund would be a good real estate

first mortgage or a participation in such a mortgage.
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Hotels—During the past month there has

been a notable increase in the hotel business,

due mainly to the Easter season and ideal

weather. The Lenten season found the beach

front hostelries crowded and many of the

side avenue hotels which have reopened re

port full houses. Hotel rates have been ad
vanced with the advent of Spring and the

outlook for the season is encouraging. Three

new fireproof hotels have opened for busi

ness during the past few weeks, and with a

lesson taught by the Hotel Iroquois fire on

April i6th, it is believed much of this type of
construction will follow.

Boardwalk Shops—Large crowds have taken

advantage of the spring weather, and the board

walk business men report an increase in busi

ness over this period last year. Several na- .

tional advertisers have opened exhibits. An
other new feature is a sanitarium which will

be operated on a similar plan to that of

Battle Creek, Mich. An art exhibit and all

steel furniture exhibit, are other new features.

Department Stores—Retail trade during the

past month has been encouraging a co-opera
tive movement of retailers known as the

“Spring Opening” which resulted in a great

increase in this line, and with the usual Easter

trade, merchants are looking forward to a

better, season than last year. The public con

tinued to buy conservatively, apparently only
for current needs.

General Remarks—Heavy railroad and

motor traffic, and renewed business activity

during the past month give promise of a good

season. A large beach front owner recently

announced a long term lease on 10,000 square

feet of floor space, and other lessees report a

fhir amount of activity. Building and real

estate are improving in a moderate degree, as

is the unemployment situation.

HIGH GRADE

MORTGAGES

BOUGHT AND SOLD

25 Years Specialized Service

Clarence A. Seaman, Inc.
810 Broad Street, Newark

iiii

Since 1828

FOR A QUARTER CENTURY

DEPENDABLE

CAMDEN

Perth Amboy
Trust Company

Department Stores—While department store
sales continue to suffer to some extent on ac

count of unseasonable weather and general

depression incident to unemployment, the older

stores report fairly satisfactory conditions. The

newer stores appear to have suffered most.
Statements of a number of stores show no

material increase in business for the year 1927

over 1926, although they show a slight increase
in the total assets and sales.

Shipbuilding—No immediate improvement

is noted in this line as applying to large yards

in either governmental, private or commercial
work but there is enough work on hand to keep

the payroll normal. The anticipated govern
mental work for war vessels has not material

ized and conditions seem to indicate that financial

readjustments, etc., have not brought forth

the increased employment anticipated. For this

time of year the small yards report a fair
amount of commercial work.

Musical Instruments, Etc.—Factories in this
line within the past week reported a moderate

rieauy black/I'ne shotas boundaries of -U5. in IQZQ.
^ Darker shaded area indtcafes the 24 States then
. in the Nation i-W Va. was stilt part of Va.).
I Lighter shaded area indtcafes U. S. territory
\vhidhhad not yet been admitted to Statehood.

Smith and Hobart Streets

PERTH AMBOY, N. J.

Ever since the early days of the Republic,
this bank has played an active part in the

development of Northern New Jersey.
In 1928 it is still, as in 1828, a forward-
looking bank.

Pens—Manufacturers of pens report no ma

terial changes either in employment or prices,

which remain staple. Considerable of this prod

uct is exported.

iLinoleums, Floor Coverings, Etc.—^All the
factories in this line report a substantial in

crease in Spring business, employment is about

normal and prices remain standard.

depression in the volume of musical records

sold for domestic consumption but slight in

creases in export trade, especially to South

America. Cabinets and talking machines ap

pear to hold their own, although prices con

tinue high. Employment keeps fairly good

and financial statements for the year 1927 con

tinue to show a healthy condition in this line.

Member Federal Reserve System

ORANGE NATIONAL BANK
ORANGE, N. J.
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trade helped the smaller stores somewhat, but

business as a whole with them is quiet.

General Conditions—^Taken as a whole there

appears to be little improvement in general

conditions. The number of unemployed has

been slightly reduced by the resumption of

out door work, but the weather has interfered
more or less.

merchants report sales beginning to increase Rubber Products—Tire manufacturers re-

over last month and margin of profits small. port conditions satisfactory, and business is

General Remarks — No material change fair with plants making hard rubber goods,

rubber heels and insulation products.

Plumbing Supplies—Slight improvement is

noted by manufacturers of plumbing supplies,
bath room fixtures and kindred lines.

Machinery and Brass and Iron Foundries—

Business continues fair with machinery manu

facturers, but there has been no special im

provement among brass and iron foundries.

Wire and Wire Rope—Business in these

lines is fair, but none of the plants is run

ning full time.

Department Stores and Retail Dealers—

Business continues fairly good among the

larger department stories, and a good Easter

Collections are betterthe instalment plan,

than they had been for some months past. Floor
coverings and linoleum are in demand. Congo-
leum and linoleum jobbers and manufacturers

reputed quiet at present with outlook prob
lematical.

Paper and Paper Boxes—Business is active
but collections reported slow.

Roofing and Shingles — Sales reputed to
have steadily increased during past month but
collections reported slightly behind last year.

General Remarks—Unemployment has fallen

off in many lines and it is apparent this will
materially help in stimulating business in gen
eral ; and while an immediate improvement can
not be expected, the prospects of a gradual
increase in sales appear favorable.

Food Products—Canning factories in this

community continue to work with peak em
ployment for canned and bottled goods. The
companies showing continued increases for ex
port and domestic supplies, with prices staple
and conditions .prosperous.

Building Conditions—Building conditions in
this city and suburban communities continue in
a somewhat chaotic condition due to the effects

of a realty slump as a result of a collapse of
the 1927 boom. The building permits issued in
the city of Camden show a decided reduction in
the volume of work for homes and other buid-

ing construction as compared with 1927. Su
burban centers report a considerable decrease
in the volume of suburban home building. Mon

ey notes have become tighter for ventures of
this character, which has also had its effect.

noted in the employment situation here. Col

lections average from fair to slow. General

retail trade not as active as this period ofreport business better than for some years.:
Coal—There is little change in the coal

situation and no improvement to speak of in
sales.

Cutlery Manufacturing—Orders are coming
in in good shape. Sales are normal and fully
equal to 1927. Prices are firm and buyers are
getting away to some extent from the^hand-to-
mouth buying in this line that has bebril custom
ary heretofore.

Cement—Sales for the first quarter of 1928
were better than for the same period of 1927

and prices a little firmer.

Building Supplier—There is a good demand
for all grades of building material and prices
are steady, but still somewhat below 1927.

Retail Hardware and Factory Supplies—

Business in factory supplies has improved in

April over March, sales are better and prices
are firm. There is in the hardware line a good

demand for wire fencing of all grades, garden

tools, etc.

Wholesale Trade—Wholesale grocery job

bers report business better. Drug business is
also picking up. Collections were better in
April than in March.
General Remarks—During the last four

months there has been some seasonal recovery

in industry but the recovery is confined almost

entirely to a few lines; notably leather, auto

mobiles, building and construction. In other
lines the recovery has been irregular. All along

the line, however, there is a decided upward
trend of business. Bank deposits are large,

commercial loans are on a normal basis and

savings accounts are increasing. The concensus
of opinion is that a substantial business revival
is underway.

1927.

PATERSON
I

Broad Silks—This particular line is not as

active as preceding month with most of the

manufacturers buying when needed. Market

not very staple and sales somewhat lower than

corresponding month of 1927. Margin of prof

its is smaller. Mills appear to be operating at

60 to 90% capacity.

Tie Silks—Sales for this month appear

somewhat lower than same month of 1927 with

margin of profits considered smaller. Plants

said to be operating at 80 to 95% capacity with

a fair market for finished goods. Collections

reported fair.
Hat Bands and Ribbons—Hat band line not

as active as corresponding month of 1927 with

margin of profits lower. Sales somewhat slow

er and collections fair. Mills operating at 60

to 75% capacity. There does not appear to be

a market for ribbon, consequently this line is
inactive and collections slow.

Hosiery—Large houses report business fair
ly active in this line and sales equivalent to

corresponding period of 1927. However, mar

gin of profits considered lower and collections

slow. Mills operating at 65 to 90% capacity.

Textile Machinery—Business in this line

continues fairly active and manufacturers re

port selling on terms of leased until fully paid

for. Margin of profits equivalent to preceding

year and plants continue operating at 75 to 90%

capacity.

Plumbing Supplies—Local jobbers report

large sales with collections slow. However,

margin of profits considered small with compe

tition exceptionally keen.

Building Materials—Dealers in this line re-

■ port sales about equal same period of year

1927 with margin of profits about the same and

competition keener. Collections reported fair
to slow.

Hardware—Wholesale dealers report a good

volume of business with margins of profit

equivalent to corresponding period of 1927.
Collections considered fair to slow.

Furniture—Local merchants report sales

about equal corresponding period of 1927 with
collections slow and competition exceptionally
keen.

General Remarks—Principal industry here
is silk and said business is in an adverse con

dition, consequently the retail trade has been
more or less at a standstill for several months.

BANK A UDITS AND EXAMINA TIONS
EXCLUSIVELY

NATHANIEL ORENS

I 67 WALL STREET NEW YORK CITY

Formerly connected with New York State
Banking Department for 22 yearsNEWARK AND SURROUNDING

TOWNS

Department Stores—Retail sales suffered to
some extent during the month of April on ac
count of inclement weather, but on the whole

sales for the month compare favorably with

those of 1927 and the trend in the retail trade
is decidedly upward. Prices are firm in all
commodities. Millinery, fancy sweaters, novelty

shoes and all lines of golf apparel and ladies
silk and rayon dresses are in good demand and
leading in sales.
Automobiles—Sales of new cars continue to

improve as the spring season advances, and that
industry is fully up to April, 1927, in point of
volume and profits. Price reductions have
made a number of models attractive for pur

chases and about 70 to 80% are sold on the in

stalment plan. Stocks of used cars on Hand
are still large and the market is sluggish.
Automobile Parts and Accessories—^The ad

vance of spring had a favorable effect on the
accessory and tire industry, and business is

good. Dealers who make a practice of selling
on the instalments plan in this line also report

business good and collections fairly satisfac
tory.

Shoe Manufacturers—Local factories are

running full time, prices are firm and pros
pects good. More black than tan shoes are
being sold this spring.
Leather—Leather manufacturers are running

to capacity, prices are firm and sole leather

especially is in a stronger position than at any

time since 1923. Manufacturers look for prices
to advance if anything and locally stocks on

hand are small. Some of the larger manufac

turers have increased capacity by the purchase

of additional space and machinery. The in

dustry is in a,strong position.

Building and Construction—Building and
construction this season is ahead of the same

period in 1927 and the outlook here is prom

ising that the total volume will exceed 1927,

estimated by authorities as much as ten per

cent. Contractors are speeding up work and

building trades are checking up now with their

full quota of workmen. This is having a fa

vorable effect on the unemployment situation.

Everything indicates an active year in build

ing and architects are busy on projects of con
siderable size.

Real Estate—Real estate sales are show

ing improvement and a busy season is expected.

Furniture—Furniture jobbers report busi

ness is picking up and the industry is in better

shape than for some months past. Retail fur

niture sales are good, the bulk being sold on

ENGLEWOOD AND HACKEN

SACK

Department Stores—Easter styles stimulated
sales somewhat, but business has since fallen

off owing to unseasonable weather. Unem

ployment in some industries has fallen off and
it is believed this will gradually improve buy

ing in caption and kindred lines.

Men’s Clothing — Easter buying made a

marked improvement in sales but since then

the market has been quiet.

JERSEY CITY

(Including Hoboken, Bayonne, Union
City, North Bergen, Guttenberg,
Weehawken, West New York.)

Department Stores, Men’s and Women’s

Clothing—Easter sales generally were re

ported good due to warm weather. Cool

weather has since retarded buying, and at pres

ent business appears only fairly active.

Automobiles—Dealers report business active

with sales ahead of last year. Used car market

is reported slow and dealers have large stocks
on hand.

Auto Accessories—Volume of business re

ported satisfactory with sales equal to year

ago, keen competition is noticeable and cut

rate prices prevail among the smaller dealers.

Books, Stationery and Supplies—Business

continues active with the prominent dealers.

Shoes and Leather Goods—Easter buying

increased sales in the shoe line, but leather re

mains quiet.

Furniture—Business is said to show a slight

improvement and a further increase in sales is

anticipated as weather conditions improve.

Hardware—Retail hardware has improved

somewhat of late and dealers expect further

gain in sales shortly.

Batteries and Electric Supplies—Manufac

turers of batteries report business continues

active, although kindred lines seem quiet.

Electrical supplies dealers report business quiet.

Building Construction—^This line is quite

active. t*ermits issued thus far show a large
gain over same period of last year.

Chemicals—Prominent houses in this line

report sales active with collections slow.

Embroidery and Knit Goods — Business

PASSAIC

Building Materials—Dealers in this line re

port business fairly active with competition
keen. Sales for this period about equivalent

to same period of 1927. Collections slow.

Plumbing Supplies—^ Local jobbers and
wholesalers state sales for this month show

a slight increase over same month of 1927 with
margin of profits about the same. Competition
exceptionally keen in this community and col
lections slow due principally to freely extended
credit.

Chemicals—Manufacturers state this line is

fairly active with sales about equivalent to

preceding month and corresponding favorably
with the same period of 1927. Collections con
sidered fair.

Woolen and Worsteds—No material change

noted in this industry during the past month and

plants continue to operate at 50 to 60% capac- ',
ity. Sales considered fair with margin of prof- \

its about the same. Collections reported fair
to slow.

Furniture—Retail dealers here report a fair

volume of sales with margin of profits small

and competition keen. Collections considered

slow and selling on the instalment plan ap

pears to predominate.

Men’s Clothing and Furnishings — Ret"a^!

“WTictt is hcic\
of these bonds?

When you buy bonds from The National City Company
you get something more than dependable income and ade

quate security of principal. You get a broad- choice of

issues, and personal contact with bond men well qualified
to help you select suitable offerings; you get quick service

through a chain of investment offices in over fifty leading

American cities, offices interconnected by thousands of

miles of private wires; you get ready access to up-to-date
information on your various bond holdings; and, finally,
you get the broad benefits which come from dealing with

an organization having a background of over a century of Our monthly list of rec-

financial experience and mamtammg close contact with you informed on attrac-

investment conditions throughout the world. wdl l^'^sent*^upon"equesL
TRENTON AND VICINITY

Clay Products — Business continues quiet

with potteries making sanitary ware; but those
making table ware and hotel china are doing

fairly well. Producers of porcelain for elec
trical work and textile plants report ithat
business is fairly good. Brick and tile plants
say that there is some improvement in condi
tions.

The National City Company :|

National City Bank Building, New York

Offices or representatives in the principal cities of the United States, Canada, Europe, C
China, Japan, India, Austraha, South America, Central America and the West Indies.
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trade helped the smaller stores somewhat, but

business as a whole with them is quiet.

General Conditions—^Taken as a whole there

appears to be little improvement in general

conditions. The number of unemployed has

been slightly reduced by the resumption of

out door work, but the weather has interfered
more or less.

merchants report sales beginning to increase Rubber Products—Tire manufacturers re-

over last month and margin of profits small. port conditions satisfactory, and business is

General Remarks — No material change fair with plants making hard rubber goods,

rubber heels and insulation products.

Plumbing Supplies—Slight improvement is

noted by manufacturers of plumbing supplies,
bath room fixtures and kindred lines.

Machinery and Brass and Iron Foundries—

Business continues fair with machinery manu

facturers, but there has been no special im

provement among brass and iron foundries.

Wire and Wire Rope—Business in these

lines is fair, but none of the plants is run

ning full time.

Department Stores and Retail Dealers—

Business continues fairly good among the

larger department stories, and a good Easter

Collections are betterthe instalment plan,

than they had been for some months past. Floor
coverings and linoleum are in demand. Congo-
leum and linoleum jobbers and manufacturers

reputed quiet at present with outlook prob
lematical.

Paper and Paper Boxes—Business is active
but collections reported slow.

Roofing and Shingles — Sales reputed to
have steadily increased during past month but
collections reported slightly behind last year.

General Remarks—Unemployment has fallen

off in many lines and it is apparent this will
materially help in stimulating business in gen
eral ; and while an immediate improvement can
not be expected, the prospects of a gradual
increase in sales appear favorable.

Food Products—Canning factories in this

community continue to work with peak em
ployment for canned and bottled goods. The
companies showing continued increases for ex
port and domestic supplies, with prices staple
and conditions .prosperous.

Building Conditions—Building conditions in
this city and suburban communities continue in
a somewhat chaotic condition due to the effects

of a realty slump as a result of a collapse of
the 1927 boom. The building permits issued in
the city of Camden show a decided reduction in
the volume of work for homes and other buid-

ing construction as compared with 1927. Su
burban centers report a considerable decrease
in the volume of suburban home building. Mon

ey notes have become tighter for ventures of
this character, which has also had its effect.

noted in the employment situation here. Col

lections average from fair to slow. General

retail trade not as active as this period ofreport business better than for some years.:
Coal—There is little change in the coal

situation and no improvement to speak of in
sales.

Cutlery Manufacturing—Orders are coming
in in good shape. Sales are normal and fully
equal to 1927. Prices are firm and buyers are
getting away to some extent from the^hand-to-
mouth buying in this line that has bebril custom
ary heretofore.

Cement—Sales for the first quarter of 1928
were better than for the same period of 1927

and prices a little firmer.

Building Supplier—There is a good demand
for all grades of building material and prices
are steady, but still somewhat below 1927.

Retail Hardware and Factory Supplies—

Business in factory supplies has improved in

April over March, sales are better and prices
are firm. There is in the hardware line a good

demand for wire fencing of all grades, garden

tools, etc.

Wholesale Trade—Wholesale grocery job

bers report business better. Drug business is
also picking up. Collections were better in
April than in March.
General Remarks—During the last four

months there has been some seasonal recovery

in industry but the recovery is confined almost

entirely to a few lines; notably leather, auto

mobiles, building and construction. In other
lines the recovery has been irregular. All along

the line, however, there is a decided upward
trend of business. Bank deposits are large,

commercial loans are on a normal basis and

savings accounts are increasing. The concensus
of opinion is that a substantial business revival
is underway.

1927.

PATERSON
I

Broad Silks—This particular line is not as

active as preceding month with most of the

manufacturers buying when needed. Market

not very staple and sales somewhat lower than

corresponding month of 1927. Margin of prof

its is smaller. Mills appear to be operating at

60 to 90% capacity.

Tie Silks—Sales for this month appear

somewhat lower than same month of 1927 with

margin of profits considered smaller. Plants

said to be operating at 80 to 95% capacity with

a fair market for finished goods. Collections

reported fair.
Hat Bands and Ribbons—Hat band line not

as active as corresponding month of 1927 with

margin of profits lower. Sales somewhat slow

er and collections fair. Mills operating at 60

to 75% capacity. There does not appear to be

a market for ribbon, consequently this line is
inactive and collections slow.

Hosiery—Large houses report business fair
ly active in this line and sales equivalent to

corresponding period of 1927. However, mar

gin of profits considered lower and collections

slow. Mills operating at 65 to 90% capacity.

Textile Machinery—Business in this line

continues fairly active and manufacturers re

port selling on terms of leased until fully paid

for. Margin of profits equivalent to preceding

year and plants continue operating at 75 to 90%

capacity.

Plumbing Supplies—Local jobbers report

large sales with collections slow. However,

margin of profits considered small with compe

tition exceptionally keen.

Building Materials—Dealers in this line re-

■ port sales about equal same period of year

1927 with margin of profits about the same and

competition keener. Collections reported fair
to slow.

Hardware—Wholesale dealers report a good

volume of business with margins of profit

equivalent to corresponding period of 1927.
Collections considered fair to slow.

Furniture—Local merchants report sales

about equal corresponding period of 1927 with
collections slow and competition exceptionally
keen.

General Remarks—Principal industry here
is silk and said business is in an adverse con

dition, consequently the retail trade has been
more or less at a standstill for several months.

BANK A UDITS AND EXAMINA TIONS
EXCLUSIVELY

NATHANIEL ORENS

I 67 WALL STREET NEW YORK CITY

Formerly connected with New York State
Banking Department for 22 yearsNEWARK AND SURROUNDING

TOWNS

Department Stores—Retail sales suffered to
some extent during the month of April on ac
count of inclement weather, but on the whole

sales for the month compare favorably with

those of 1927 and the trend in the retail trade
is decidedly upward. Prices are firm in all
commodities. Millinery, fancy sweaters, novelty

shoes and all lines of golf apparel and ladies
silk and rayon dresses are in good demand and
leading in sales.
Automobiles—Sales of new cars continue to

improve as the spring season advances, and that
industry is fully up to April, 1927, in point of
volume and profits. Price reductions have
made a number of models attractive for pur

chases and about 70 to 80% are sold on the in

stalment plan. Stocks of used cars on Hand
are still large and the market is sluggish.
Automobile Parts and Accessories—^The ad

vance of spring had a favorable effect on the
accessory and tire industry, and business is

good. Dealers who make a practice of selling
on the instalments plan in this line also report

business good and collections fairly satisfac
tory.

Shoe Manufacturers—Local factories are

running full time, prices are firm and pros
pects good. More black than tan shoes are
being sold this spring.
Leather—Leather manufacturers are running

to capacity, prices are firm and sole leather

especially is in a stronger position than at any

time since 1923. Manufacturers look for prices
to advance if anything and locally stocks on

hand are small. Some of the larger manufac

turers have increased capacity by the purchase

of additional space and machinery. The in

dustry is in a,strong position.

Building and Construction—Building and
construction this season is ahead of the same

period in 1927 and the outlook here is prom

ising that the total volume will exceed 1927,

estimated by authorities as much as ten per

cent. Contractors are speeding up work and

building trades are checking up now with their

full quota of workmen. This is having a fa

vorable effect on the unemployment situation.

Everything indicates an active year in build

ing and architects are busy on projects of con
siderable size.

Real Estate—Real estate sales are show

ing improvement and a busy season is expected.

Furniture—Furniture jobbers report busi

ness is picking up and the industry is in better

shape than for some months past. Retail fur

niture sales are good, the bulk being sold on

ENGLEWOOD AND HACKEN

SACK

Department Stores—Easter styles stimulated
sales somewhat, but business has since fallen

off owing to unseasonable weather. Unem

ployment in some industries has fallen off and
it is believed this will gradually improve buy

ing in caption and kindred lines.

Men’s Clothing — Easter buying made a

marked improvement in sales but since then

the market has been quiet.

JERSEY CITY

(Including Hoboken, Bayonne, Union
City, North Bergen, Guttenberg,
Weehawken, West New York.)

Department Stores, Men’s and Women’s

Clothing—Easter sales generally were re

ported good due to warm weather. Cool

weather has since retarded buying, and at pres

ent business appears only fairly active.

Automobiles—Dealers report business active

with sales ahead of last year. Used car market

is reported slow and dealers have large stocks
on hand.

Auto Accessories—Volume of business re

ported satisfactory with sales equal to year

ago, keen competition is noticeable and cut

rate prices prevail among the smaller dealers.

Books, Stationery and Supplies—Business

continues active with the prominent dealers.

Shoes and Leather Goods—Easter buying

increased sales in the shoe line, but leather re

mains quiet.

Furniture—Business is said to show a slight

improvement and a further increase in sales is

anticipated as weather conditions improve.

Hardware—Retail hardware has improved

somewhat of late and dealers expect further

gain in sales shortly.

Batteries and Electric Supplies—Manufac

turers of batteries report business continues

active, although kindred lines seem quiet.

Electrical supplies dealers report business quiet.

Building Construction—^This line is quite

active. t*ermits issued thus far show a large
gain over same period of last year.

Chemicals—Prominent houses in this line

report sales active with collections slow.

Embroidery and Knit Goods — Business

PASSAIC

Building Materials—Dealers in this line re

port business fairly active with competition
keen. Sales for this period about equivalent

to same period of 1927. Collections slow.

Plumbing Supplies—^ Local jobbers and
wholesalers state sales for this month show

a slight increase over same month of 1927 with
margin of profits about the same. Competition
exceptionally keen in this community and col
lections slow due principally to freely extended
credit.

Chemicals—Manufacturers state this line is

fairly active with sales about equivalent to

preceding month and corresponding favorably
with the same period of 1927. Collections con
sidered fair.

Woolen and Worsteds—No material change

noted in this industry during the past month and

plants continue to operate at 50 to 60% capac- ',
ity. Sales considered fair with margin of prof- \

its about the same. Collections reported fair
to slow.

Furniture—Retail dealers here report a fair

volume of sales with margin of profits small

and competition keen. Collections considered

slow and selling on the instalment plan ap

pears to predominate.

Men’s Clothing and Furnishings — Ret"a^!

“WTictt is hcic\
of these bonds?

When you buy bonds from The National City Company
you get something more than dependable income and ade

quate security of principal. You get a broad- choice of

issues, and personal contact with bond men well qualified
to help you select suitable offerings; you get quick service

through a chain of investment offices in over fifty leading

American cities, offices interconnected by thousands of

miles of private wires; you get ready access to up-to-date
information on your various bond holdings; and, finally,
you get the broad benefits which come from dealing with

an organization having a background of over a century of Our monthly list of rec-

financial experience and mamtammg close contact with you informed on attrac-

investment conditions throughout the world. wdl l^'^sent*^upon"equesL
TRENTON AND VICINITY

Clay Products — Business continues quiet

with potteries making sanitary ware; but those
making table ware and hotel china are doing

fairly well. Producers of porcelain for elec
trical work and textile plants report ithat
business is fairly good. Brick and tile plants
say that there is some improvement in condi
tions.

The National City Company :|

National City Bank Building, New York

Offices or representatives in the principal cities of the United States, Canada, Europe, C
China, Japan, India, Austraha, South America, Central America and the West Indies.
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Elevators in the new $10,000,coo addition to

L. Bamberger & Co. department store, New
ark, will transport 165,000 persons an hour.The Month in New Jersey

Public Service Railway Co. April 18 dis
tributed $10,000 in bonuses to its employees at
the conclusion of a “no-accident campaign.”

A tombstone 140 years old was unearthed

in Treat pi., in the heart of Newark, April 4,
inscribed, “In Memory of Charlotte, Daur. of

Enos and Phebe Farrand, who died May 8,

1788, Aged 3 years & 7 mo.”Ray Keech, Pleasantville, established a new

world’s speed record for special built cars
when he drove 207.5526 miles per hour at

Daytona Beach, Fla., April 22.

will be opened several months before schedule
and built at a total cost considerably less than
estimated.

The Lackawanna Bus Line, Inc., between
Passaic and Wallington, has been sold to the

The Interstate Commerce Commission has Public Service Co-Ordinated Transport for
urged Congress to enact a law whereby motor $50,000.
bus operations will be under federal regula
tion.

It is respectfully suggested by the publisher
of the Journal of Industry and Finance that
the 1929 Convention of the New Jersey

Bankers Association be held in Newark, the

financial metropolis of the state.

Sutro Brothers’ Braid Co., Ninth st. West
New York, has dissolved, stating that “changes
in styles in women’s wear and the action of

the army and navy abolishing braid on uni

forms has practically ruined the braid in

dustry.”

New York and New Jersey brick manufac
turers have united-in the New York and New

Jersey Common Brick Manufacturers’ Ass’n

representing the largest production in the
United States with an output of more than

1,500,000,000 brick annually. Effecting of
economies in production and distribution is the

object.

The consolidation of the Meisch Manufac

turing Co., operating one mill in Paterson and

five in Pennsylvania, and the Buser Silk Co.,
operating a Paterson mill and four Pennsyl
vania plants, has been announced, totaling
$3,000,000.

Forest fires destroyed 13,000 acres of New

Jersey woodland between April 18 and'23, ac
cording to Col. Leonidas Coyle, chi?^£ of the
N. J. Forest Fire Service.

An agreement has been reached between the
City of Newark and the Pennsylvania rail
road whereby a union station costing $20,000,000
will be erected near the site of the present

depot, Manhattan Transfer abolished, making
the electric to steam shift at Newark, and the

Hudson and Manhattan tube system extended

a mile from, Park Place to Parkhurst st. At
the same time the Public Service Corp. plans

to build an express trolley service from the
union station three miles to the outskirts of

the city in the Roseville section using the
abandoned Morris Canal bed for its tracks.

Twenty-one Princeton University students

are taking the ground school course in naval

aviation under Commander J. W. Iseman of

the Rockaway Naval Air Station and En

sign J. W. Gillies.

A ninety foot tower, three light airplane
beacon has been put into operation by the
government near Princeton.

r >i

Uzal H. McCarter, president of the Fidelity

Union Trust Co., warned against the establish

ment of banking institutions' by those un
familiar with banking practices in an address
before the Association of Credit Men recently.

Mr. Me Carter said that too often financial

institutions are established by those seeking

social and commercial prestige.

ii
Manuel Reis, Newark, plans to cross the

Atlantic in a thirty-foot sloop to advertise
Port of Newark.

The Victor Talking Machine Co., Camden,
the First National Pictures and the Electrical

Research Products, a subsidiary of the West
ern Electric, have united in the production of
motion pictures synchronized with sound by
what is called the ’’formatone’

Thomas N. McCarter has been named presi

dent of the Public Service Corporation of

New Jersey for the twenty-sixth year.

President R. B. White of the Central Rail

road of New Jersey states that a decrease of

$380,615 in passenger revenue last year is at
tributed to increased use of privately owned

automobiles and motor buses. He says the

figures indicate that commuters are increasing
but that persons having occasion to ride at
other than the morning and evening rush are

swinging to the bus or their own cars.

The Public Service Co-Ordinated Transport
Co. has inaugurated a de luxe bus system be
tween Hackensack and Paterson.

The Lincoln Theatre, Trenton, costjng $1,-
8oo,coo and seating 2300 was opened April 23.

process.

The Standard Oil Co. of N. J. moved into
its own building, Washington and Plum sts.,
Newark, April 19.

Former Governor Edward C. Stokes, Tren

ton banker, stated recently in the North Ameri
can Review, that a gigantic money trust is

being created in this country which might en
able a few men to dominate the country’s

30,000 banks and even give them control of
the Federal Reserve banking system.

A seventy-two foot boulevard will lead from

the state highway route to the Newark air

port now under construction at Port Newark.

Puritan Stores, Inc., have united twenty-four
retail candy stores in New York and New

Jersey.

State Agriculture officials and representatives
of the Central and Reading railroads have

completed plans for the operation of a market
ing demonstration train this season similar to
that run in South Jersey last year. The tour

will begin July 16 and continue for a month.
The stops on the Central Railroad will include
North Branch, Flemington, Freehold, Annan-
dale, Bloomsbury, Middletown, Wheat Road,
Vineland, Deerfield, Bridgeton, Greenwich and
Cedarville. The stops on the Reading include

Trenton Junction, Belle Mead, Hopewell, Egg

Harbor, Mullica Hill, Glassboro, Williamstown,
Richland, Hammonton, Dorothy, Cape May
Court House and Cedar Brook.

One car of the train will be devoted to an

educational exhibit along production and home
economic lines under the direction of the State

College of Agriculture. The train will also
contain exhibits and demonstrations will be

made showing the types of packages bringing
the largest profit to the farmers, best methods
of packing, advantages of grading, standard
ization and other modern methods of market

ing.

The publicity campaign for Plainfield
ducted by the Chamber of Commerce has

brought inquiries from six foreign countries
and most of the states, and 450 from New
York.

con-

Some 250 years ago the land where the city
of Newark now stands and also the greater

portion of Essex county, were bought by the

English settlers for 100 bars of lead, together
with fifty “double hands” of gunpowder, four

blankets, ten kettles, ten guns, twenty coats,

axes, etc., the value of all these articles
amounting to about $700, as we would reckon port as a terminus for New York airmail,

it today' According to New Jersey records, The company now uses Hadley Field, New

the Indian Perro, of the Hackensack tribe, Brunswick. Passenger and express airways

claimed to own the land and it was purchased will be established to Hartford and Boston,

from him on the instalment plan with the Montreal, by way of Albany and Buffalo,

above goods. Today not many inches of land

could be bought for $700 on the corner of a

busy street in Newark. .

Joseph Bell Ferguson, Newark, is one of
three heads of a television syndicate which has
acquired the rights of the Baird television de

vice and which plans to broadcast the head and

shoulders of speakers as they talk into the
microphone.

The Lackawanna railroad has agreed to

share in the cost of improving River Road,
Hoboken, between Fifth and Eleventh sts., on

which hinges the return of the North German

Lloyd to its pre-war berths in New Jersey.A lease has been signed for ten years by the

Colonial Western Airways, Inc., with the city

of Newark, for two acres at the Newark air-

I'i!

A tentative site for the proposed Delaware
The United States Rubber Co. has purchased bridge in Gloucester county has been selected

a five-story building in Passaic as a research at Washington Park to a point 2300 feet north
laboratory. of the Philadelphia navy yard flying field.

Ji-

The Barrington Chamber of Commerce was

organized April 18, Charles H. Pitt, president.

1;

Plans for two large hotels in Newark are

under way. The Bowman Hotels Corp. is

negotiating for a fifty year lease of the Farm-

New Jersey postoffices of the fourth class ers’ Market Plaza, Broad and Mulberry sts.,

advanced to the Presidential grade as of July Newark, from the city; the hotel to be twenty-

1, with the salaries to be paid, include; Pomp- seven stories high, 500 rooms and to cost

ton Plains, $1400; Rosemont, Hunterdon coun- $3,150,000.
ty, $1800; Singac, $1300.

A NEW JERSEY INSTITUTION

Owned and Operated By the Manufacturers’ Association of New Jersey. A Participating Stock Company
With No Assessments

HiGHEST PROTECTION CASH DIVIDENDS

Six directors of Public Service Corporation

of New Jersey were re-elected April 16: Frank

Bergen, Samuel T. Bodine, Uzal H. McCarter,
William H. Speer, Arthur W. Thompson and

Percy S. Young. Directors elected for the

Public Service Production Co.: Dwight P.

Robinson, Samuel T. Bodine, Arthur W.

Thompson, Paul Thompson, J. E. Zimmer-

mann, Thomas N. McCarter and Percy S.

Two hundred attended the third annual con

ference of the New Jersey High School Teach

ers’ Association at Elizabeth April 28.

NEW JERSEY MANUFACTURERS ASSOCIATION

FIRE INSURANCE COMPANY

Specifications for the projected rapid transit
line through North Jersey include 14.3 miles
between Paterson and Newark and 8.3 miles

in a branch between Nutl'ey and Hackensack:

approximately 2.3 miles subway, 7 miles ele
vated, 13.3 miles grade and fill with grade

crossings eliminated.

P. J. Coffey, president of J. A. and S. W.

Granbery, Newark manufacturing jewelers,

was honored recently on his retirement as

president of the National Jewelers’ Board of
Trade of New York with a dinner at the Young.

Harmonie club. Mr. Coffey is a resident of

Issues Policies Covering

FIRE, THEFT, PROPERTY DAMAGE AND COLLISION DAMAGE
AUTOMOBILE INSURANCE

Also

FIRE AND LIGHTNING ON DWELLINGS AND HOUSEHOLD FURNITURE

Shadow Lawn, Long Branch, the summer

White House of President Wilson in 1916,

which was burned down in January, 1927, will
be the site of the million dollar mansion to

be erected by Hubert T. Parson, president of
the F. W. Woolworth Co. Shadow Lawn was

once the residence of John A. McCall, then

president of the New York Life Insurance Co.

Public Utilities Commission has authorized

the Pennsylvania railroad to discontinue pas

senger service between Long Branch Junction,

near Perth Amboy, and the State street

terminus, Perth Amboy.

Chatham.

Captain Eugene Longstreet, who spent more

than half his eighty-one years aboard seagoing

vessels, died April 27 at the home of his daugh
ter in Point Pleasant. He was born there in

1845 and went to sea at 15.

for

Members of the Association, Their Officers and Recommended Employees

The Chambers of Commerce of South Jersey
have invited all the Chambers of Commerce

The first condemnation proceedings in ac- of the state to a dinner meeting at the Walt

quisition of property for the Hudson River Whitman Hotel, Camden, May 22. Subject:
Bridge at Fort Lee were completed April 4 “Needs and Opportunities of South Jersey.”

when $61,087.50 was awarded Frederick J.
Pfister, Frederick Frasch and Mrs. Pfister for
200 feet on Hudson st., Fort Lee.

HOME OFFICE

TRENTON, NEW JERSEY
The completion of the two bridges connect

ing New Jersey with Staten Island over the
Arthur Kill will be celebrated June 20. The

Goethals bridge will connect Elizabeth with
Howland Hook, and the Outerbridge Crossing,

Perth Amboy with Tottenville. Both bridges

The i6th Annual Summer Session at Rut

gers University will be held June 26 to Aug. 3.
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Elevators in the new $10,000,coo addition to

L. Bamberger & Co. department store, New
ark, will transport 165,000 persons an hour.The Month in New Jersey

Public Service Railway Co. April 18 dis
tributed $10,000 in bonuses to its employees at
the conclusion of a “no-accident campaign.”

A tombstone 140 years old was unearthed

in Treat pi., in the heart of Newark, April 4,
inscribed, “In Memory of Charlotte, Daur. of

Enos and Phebe Farrand, who died May 8,

1788, Aged 3 years & 7 mo.”Ray Keech, Pleasantville, established a new

world’s speed record for special built cars
when he drove 207.5526 miles per hour at

Daytona Beach, Fla., April 22.

will be opened several months before schedule
and built at a total cost considerably less than
estimated.

The Lackawanna Bus Line, Inc., between
Passaic and Wallington, has been sold to the

The Interstate Commerce Commission has Public Service Co-Ordinated Transport for
urged Congress to enact a law whereby motor $50,000.
bus operations will be under federal regula
tion.

It is respectfully suggested by the publisher
of the Journal of Industry and Finance that
the 1929 Convention of the New Jersey

Bankers Association be held in Newark, the

financial metropolis of the state.

Sutro Brothers’ Braid Co., Ninth st. West
New York, has dissolved, stating that “changes
in styles in women’s wear and the action of

the army and navy abolishing braid on uni

forms has practically ruined the braid in

dustry.”

New York and New Jersey brick manufac
turers have united-in the New York and New

Jersey Common Brick Manufacturers’ Ass’n

representing the largest production in the
United States with an output of more than

1,500,000,000 brick annually. Effecting of
economies in production and distribution is the

object.

The consolidation of the Meisch Manufac

turing Co., operating one mill in Paterson and

five in Pennsylvania, and the Buser Silk Co.,
operating a Paterson mill and four Pennsyl
vania plants, has been announced, totaling
$3,000,000.

Forest fires destroyed 13,000 acres of New

Jersey woodland between April 18 and'23, ac
cording to Col. Leonidas Coyle, chi?^£ of the
N. J. Forest Fire Service.

An agreement has been reached between the
City of Newark and the Pennsylvania rail
road whereby a union station costing $20,000,000
will be erected near the site of the present

depot, Manhattan Transfer abolished, making
the electric to steam shift at Newark, and the

Hudson and Manhattan tube system extended

a mile from, Park Place to Parkhurst st. At
the same time the Public Service Corp. plans

to build an express trolley service from the
union station three miles to the outskirts of

the city in the Roseville section using the
abandoned Morris Canal bed for its tracks.

Twenty-one Princeton University students

are taking the ground school course in naval

aviation under Commander J. W. Iseman of

the Rockaway Naval Air Station and En

sign J. W. Gillies.

A ninety foot tower, three light airplane
beacon has been put into operation by the
government near Princeton.

r >i

Uzal H. McCarter, president of the Fidelity

Union Trust Co., warned against the establish

ment of banking institutions' by those un
familiar with banking practices in an address
before the Association of Credit Men recently.

Mr. Me Carter said that too often financial

institutions are established by those seeking

social and commercial prestige.

ii
Manuel Reis, Newark, plans to cross the

Atlantic in a thirty-foot sloop to advertise
Port of Newark.

The Victor Talking Machine Co., Camden,
the First National Pictures and the Electrical

Research Products, a subsidiary of the West
ern Electric, have united in the production of
motion pictures synchronized with sound by
what is called the ’’formatone’

Thomas N. McCarter has been named presi

dent of the Public Service Corporation of

New Jersey for the twenty-sixth year.

President R. B. White of the Central Rail

road of New Jersey states that a decrease of

$380,615 in passenger revenue last year is at
tributed to increased use of privately owned

automobiles and motor buses. He says the

figures indicate that commuters are increasing
but that persons having occasion to ride at
other than the morning and evening rush are

swinging to the bus or their own cars.

The Public Service Co-Ordinated Transport
Co. has inaugurated a de luxe bus system be
tween Hackensack and Paterson.

The Lincoln Theatre, Trenton, costjng $1,-
8oo,coo and seating 2300 was opened April 23.

process.

The Standard Oil Co. of N. J. moved into
its own building, Washington and Plum sts.,
Newark, April 19.

Former Governor Edward C. Stokes, Tren

ton banker, stated recently in the North Ameri
can Review, that a gigantic money trust is

being created in this country which might en
able a few men to dominate the country’s

30,000 banks and even give them control of
the Federal Reserve banking system.

A seventy-two foot boulevard will lead from

the state highway route to the Newark air

port now under construction at Port Newark.

Puritan Stores, Inc., have united twenty-four
retail candy stores in New York and New

Jersey.

State Agriculture officials and representatives
of the Central and Reading railroads have

completed plans for the operation of a market
ing demonstration train this season similar to
that run in South Jersey last year. The tour

will begin July 16 and continue for a month.
The stops on the Central Railroad will include
North Branch, Flemington, Freehold, Annan-
dale, Bloomsbury, Middletown, Wheat Road,
Vineland, Deerfield, Bridgeton, Greenwich and
Cedarville. The stops on the Reading include

Trenton Junction, Belle Mead, Hopewell, Egg

Harbor, Mullica Hill, Glassboro, Williamstown,
Richland, Hammonton, Dorothy, Cape May
Court House and Cedar Brook.

One car of the train will be devoted to an

educational exhibit along production and home
economic lines under the direction of the State

College of Agriculture. The train will also
contain exhibits and demonstrations will be

made showing the types of packages bringing
the largest profit to the farmers, best methods
of packing, advantages of grading, standard
ization and other modern methods of market

ing.

The publicity campaign for Plainfield
ducted by the Chamber of Commerce has

brought inquiries from six foreign countries
and most of the states, and 450 from New
York.

con-

Some 250 years ago the land where the city
of Newark now stands and also the greater

portion of Essex county, were bought by the

English settlers for 100 bars of lead, together
with fifty “double hands” of gunpowder, four

blankets, ten kettles, ten guns, twenty coats,

axes, etc., the value of all these articles
amounting to about $700, as we would reckon port as a terminus for New York airmail,

it today' According to New Jersey records, The company now uses Hadley Field, New

the Indian Perro, of the Hackensack tribe, Brunswick. Passenger and express airways

claimed to own the land and it was purchased will be established to Hartford and Boston,

from him on the instalment plan with the Montreal, by way of Albany and Buffalo,

above goods. Today not many inches of land

could be bought for $700 on the corner of a

busy street in Newark. .

Joseph Bell Ferguson, Newark, is one of
three heads of a television syndicate which has
acquired the rights of the Baird television de

vice and which plans to broadcast the head and

shoulders of speakers as they talk into the
microphone.

The Lackawanna railroad has agreed to

share in the cost of improving River Road,
Hoboken, between Fifth and Eleventh sts., on

which hinges the return of the North German

Lloyd to its pre-war berths in New Jersey.A lease has been signed for ten years by the

Colonial Western Airways, Inc., with the city

of Newark, for two acres at the Newark air-

I'i!

A tentative site for the proposed Delaware
The United States Rubber Co. has purchased bridge in Gloucester county has been selected

a five-story building in Passaic as a research at Washington Park to a point 2300 feet north
laboratory. of the Philadelphia navy yard flying field.

Ji-

The Barrington Chamber of Commerce was

organized April 18, Charles H. Pitt, president.

1;

Plans for two large hotels in Newark are

under way. The Bowman Hotels Corp. is

negotiating for a fifty year lease of the Farm-

New Jersey postoffices of the fourth class ers’ Market Plaza, Broad and Mulberry sts.,

advanced to the Presidential grade as of July Newark, from the city; the hotel to be twenty-

1, with the salaries to be paid, include; Pomp- seven stories high, 500 rooms and to cost

ton Plains, $1400; Rosemont, Hunterdon coun- $3,150,000.
ty, $1800; Singac, $1300.

A NEW JERSEY INSTITUTION

Owned and Operated By the Manufacturers’ Association of New Jersey. A Participating Stock Company
With No Assessments

HiGHEST PROTECTION CASH DIVIDENDS

Six directors of Public Service Corporation

of New Jersey were re-elected April 16: Frank

Bergen, Samuel T. Bodine, Uzal H. McCarter,
William H. Speer, Arthur W. Thompson and

Percy S. Young. Directors elected for the

Public Service Production Co.: Dwight P.

Robinson, Samuel T. Bodine, Arthur W.

Thompson, Paul Thompson, J. E. Zimmer-

mann, Thomas N. McCarter and Percy S.

Two hundred attended the third annual con

ference of the New Jersey High School Teach

ers’ Association at Elizabeth April 28.

NEW JERSEY MANUFACTURERS ASSOCIATION

FIRE INSURANCE COMPANY

Specifications for the projected rapid transit
line through North Jersey include 14.3 miles
between Paterson and Newark and 8.3 miles

in a branch between Nutl'ey and Hackensack:

approximately 2.3 miles subway, 7 miles ele
vated, 13.3 miles grade and fill with grade

crossings eliminated.

P. J. Coffey, president of J. A. and S. W.

Granbery, Newark manufacturing jewelers,

was honored recently on his retirement as

president of the National Jewelers’ Board of
Trade of New York with a dinner at the Young.

Harmonie club. Mr. Coffey is a resident of

Issues Policies Covering

FIRE, THEFT, PROPERTY DAMAGE AND COLLISION DAMAGE
AUTOMOBILE INSURANCE

Also

FIRE AND LIGHTNING ON DWELLINGS AND HOUSEHOLD FURNITURE

Shadow Lawn, Long Branch, the summer

White House of President Wilson in 1916,

which was burned down in January, 1927, will
be the site of the million dollar mansion to

be erected by Hubert T. Parson, president of
the F. W. Woolworth Co. Shadow Lawn was

once the residence of John A. McCall, then

president of the New York Life Insurance Co.

Public Utilities Commission has authorized

the Pennsylvania railroad to discontinue pas

senger service between Long Branch Junction,

near Perth Amboy, and the State street

terminus, Perth Amboy.

Chatham.

Captain Eugene Longstreet, who spent more

than half his eighty-one years aboard seagoing

vessels, died April 27 at the home of his daugh
ter in Point Pleasant. He was born there in

1845 and went to sea at 15.

for

Members of the Association, Their Officers and Recommended Employees

The Chambers of Commerce of South Jersey
have invited all the Chambers of Commerce

The first condemnation proceedings in ac- of the state to a dinner meeting at the Walt

quisition of property for the Hudson River Whitman Hotel, Camden, May 22. Subject:
Bridge at Fort Lee were completed April 4 “Needs and Opportunities of South Jersey.”

when $61,087.50 was awarded Frederick J.
Pfister, Frederick Frasch and Mrs. Pfister for
200 feet on Hudson st., Fort Lee.

HOME OFFICE

TRENTON, NEW JERSEY
The completion of the two bridges connect

ing New Jersey with Staten Island over the
Arthur Kill will be celebrated June 20. The

Goethals bridge will connect Elizabeth with
Howland Hook, and the Outerbridge Crossing,

Perth Amboy with Tottenville. Both bridges

The i6th Annual Summer Session at Rut

gers University will be held June 26 to Aug. 3.
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Bids will be opened shortly for the erection

of seventeen small buildings at the Picatinny

Arsenal destroyed in the Lake Denmark ex

plosion July, J926.

The Pennsylvania-New Jersey Delaware

River Bridge Commission has purchased the

Trenton-Morrisville toll bridge for $250,000.

Ocean Grove has repealed a sixty year old

rule forbidding construction of buildings to

house vehicles so that residents may keep their

automobiles within the gates over Sunday, al

though they will not be permitted to operate
them.

Financial Interests
Applications for charters for three new Jer

sey banks have been made to the Comptroller

of the Currency. They are the Pacific Na

tional Bank & Trust Co., Newark, Prospect

National Bank, Verona, and Woodridge Na

tional Bank, Woodridge.

The new Bergen Square branch of the Lin
coln Trust Co., Jersey City, was opened for
business last month. It is located at Bergen

ave. and Academy st.

Banks and Trust Cos.

The Interstate Trust Co. of New York, of

which Governor George S. Silzer is president,

has formed a securities company known as the

Interstate Corp. Stock was offered to trust
company shareholders.

Real estate mortgage loans made by the
Prudential Insurance Co. of America amounted

to $52,812,179 for the first three months of
1928.

Contract for the erection of municipal docks

at the mouth of the Raritan-Delaware canal.

New Brunswick, has been awarded to Tuller

Construction Co., Red Bank.

The New Jersey State Chamber of Com

merce has moved its quarters from the Fire

men’s building to 605 Broad st., Newark.
I

The Majestic Holding Co. plans a fifteen

story, 360 room hotel at 15-21 Hill st. to cost

$2,000,000.

Announcement is made by the Capital City

Trust Co., Trenton, of the complete reorgan

ization of its personnel. Former Senator

Harry D. Leavitt is president, Bentley H. Pope,

vice-president, Owen J. Prior, vice-president,

Willet M. Dennis, secretary-treasurer, and

James A. O’Neil, assistant secretary-treasurer.

The bridge over the Raritan river near

Weston Mills, New Brunswick, will be built

by Parker & Graham, Paterson, for $1,509,373.

New Jersey’s National Guard will open its

Sea Girt camp on July 7, continuing until

September i.

Stanley J. Lathrop has been elected secre

tary-treasurer of the Central Home Trust Co.,
Elizabeth.

William H. Backer, secretary and trust of

ficer of the Bound Brook Trust Co., has been

named cashier of the Hillside National Bank,

Newark.

•r

Cornelius C. Vermeule, East Orange, has
been named engineer in charge of investiga
tion into flood conditions on the Passaic river

by the New. Jersey State Board of Conserva

tion and Development.

The Trenton Central High School on Cham

ber st. to house 5,000 pupils will cost $2,500,000.The Port of New York Authority announces

that work on the Hudson River Bridge con

necting Fort Lee with Manhattan is several
months ahead of schedule due to mild winter

weather.

Stockholders of the Clinton Trust Co., New

ark, have approved the issuance of 2000 addi

tional $100 par shares whereby the capital will

be raised to $700,000. Each holder of five old

shares will be entitled to purchase two new

shares at $350 each.

The Board of Directors of the Trust Corn-
Contracts for the furnishing and installing

of electrical equipment for the Arthur Kill

bridges at Perth Amboy and Elizabeth have

been awarded to Erickson Engineering Co.,
New Yofk.

The New Jersey Bankers Securities Co. haspany of New Jersey, Jersey City, has author
ized an increase in capital from $4,000,000 to purchased the Perth Amboy National Bank.

A life-size statute of Andrew Fleming West,

for 27 years dean of the Princeton Graduate

School, was unveiled in Princeton April 12.

$4,500,000.

Professor George S. Harris has been ap

pointed dean of the New Jersey Law School,

Newark, to succeed the late Charles M. Mason.

Shareholders of the Guaranty Trust Co.,

Newark, have approved the directors’ recom

mendation that par value of the stock be

changed from $100 to $25 and the exchange at
four for one.

David L. Sacks, president of Louis Sacks,

Inc., has been elected a director of the West

Side Trust Co., Newark.

Ci

May has been named “No Accident Month”

by the Hudson County Safety Council for

plants in that district.

Passenger trains on the Elmer and Quinton

Branches of the West Jersey and Seashore

railroad, which carried twenty-three passengers

in twenty-five days, have been discontinued

by authority of the Board of Public Utility
Commissioners.

John Rizsak, founder of the institution, has

been elected president of the Rizsak State Bank
of Passaic.Christian W. Feigenspan, president of the

Federal Trust, has donated the Dryden man

sion, Lincoln Park, Newark, to the Newark
Art Club.

The Savings and Investment Trust Co., East

Orange, has added to its board of directors:

Charles D. Moulton, Charles Pinnell, William

F. O’Brien, Louis McCloud and Arthur T.
Vanderbilt.

Arrow Airways, Inc., Paterson, has pur

chased 143 acres at Pompton Plains for a

flying field.
Two hundred and fifty years ago, April 4, A City Planning Commission was created

the first white man in Passaic purchased by the Bayonne City Commission April 4 to

Menehenike Island (now First Ward Park) • include: Commissioners J. Edward Johnson,

from the Indians according to City Historian Jacob Molitaris, John J. Nealon, Alexander

William W. Scott who laments the lack of any Seclow, William C. Conway, Eugene F. New-

municipal celebration. kirk and George M. DeWaters.

A weather signal tower has been erected at
Port Newark. PATERSON—An Advancing City

With A Bank That Keeps Pace
Edward H. Eisele, of Eisele & King, New

ark, has been elected director of the Vails-

burgh Trust Co.
The Gates-Day Aircraft Corp. has establish

ed a plant at Paterson.

In 26 years Paterson has more than-quadrupled the annual
value of its manufactured products and the arnount of wages
paid.

The Elizabethport Banking Co., Elizabeth,

has voted > ta increase its capital stock from

$250,000 to $500,000.

LIQUIDITY
Value of

Products

^ 48,502,000
54,673,000
69,584,000

.... 78,429,000
.. .. 161,146^000

194,857,000
.... 206,503,000

Wages
$11,843,000
13,002,000

15,205,000

.... 16,195,000
35.427.000

41,276,000
45,688,000

Since 1889, The Paterson National Bank has served all lines

of Paterson commerce and industry with ever increasing effec

tiveness and strength.

And The Paterson National is advancing with Paterson.

Year

1899
1904

1909

1914

1921

'923

1925'

Large Trenton Banks Merge

Merging of the Mechanics National Bank
and the First National Bank of Trenton was

approved April 12. The new personnel: former

Governor Edward C. Stokes, President of the

Mechanics, Chairman of the board of directors;

Arthur H. Wood, Chairman of the First Na

tional board. President; Colonel Edward C.

Rose, President of the First National, Chair
man of the Executive Committee. The com

bined resources of the banks Dec. 31 were $42,-

309,858. Each is capitalized for $1,000,000.
The First National Co., organized January i,

1928, as the securities company of the First

National Bank, while some of the interests are

the same, will remain independent and is not
affiliated with the consolidation.

The First National Company is the first of

its kind in Trenton and offers a complete finan

cial investment service. The capital stock $500,-

000 and surplus $100,000. Colonel Edward C.

Rose is president.

DEPOSIT LIABILITY March 31st, 1928
CASH or equivalent (Immediately available) over

$13,266,759.36
9,000,000.00

I

RESOURCES

INVESTMENT SECURITIES (1st
Grade)

LIBERTY BONDS & U. S. CER

TIFICATES

CASH AND DUE FROM BANKS.

LIABILITIES

DEPOSITS

National Bank Notes in Circulation. ,

Owe Federal Reserve Bank

Acceptances Executed for Customers
Capital, Surplus and Reserves

$13,266,759.36
99,000.00
50,000.00
26,273.76

2,106,191.66

01^ PATERSON
NATIONAL BANK

$3,160,173.87

5,069,637.15
785,252.00

$9,015,063.02

5,878,052.97
100,000.00

5,000.00
523,835.03

'with Trust Department

Total Resources Over $17,000,000
Loans and Discounts

U. S. Bonds to Secure Circulation....

Redemption Fund (U. S. Treasurer) .
Banking House
Customers Liability Acct. of Accept

ances

Trust Funds Over $8,000,000
■ f

26,273.76

$15,548,224.78$15,548,224.78
Approval has been given to permit the or

ganization of the Point Pleasant Beach Na

tional Bank with a capital of $100,000.THE SECOND NATIONAL BANK
OF PATERSON, N. J.

.

Frankland Briggs has been elected a member
of the Board of Managers of the Howard

Savings Institution, Newark.
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Bids will be opened shortly for the erection

of seventeen small buildings at the Picatinny

Arsenal destroyed in the Lake Denmark ex

plosion July, J926.

The Pennsylvania-New Jersey Delaware

River Bridge Commission has purchased the

Trenton-Morrisville toll bridge for $250,000.

Ocean Grove has repealed a sixty year old

rule forbidding construction of buildings to

house vehicles so that residents may keep their

automobiles within the gates over Sunday, al

though they will not be permitted to operate
them.

Financial Interests
Applications for charters for three new Jer

sey banks have been made to the Comptroller

of the Currency. They are the Pacific Na

tional Bank & Trust Co., Newark, Prospect

National Bank, Verona, and Woodridge Na

tional Bank, Woodridge.

The new Bergen Square branch of the Lin
coln Trust Co., Jersey City, was opened for
business last month. It is located at Bergen

ave. and Academy st.

Banks and Trust Cos.

The Interstate Trust Co. of New York, of

which Governor George S. Silzer is president,

has formed a securities company known as the

Interstate Corp. Stock was offered to trust
company shareholders.

Real estate mortgage loans made by the
Prudential Insurance Co. of America amounted

to $52,812,179 for the first three months of
1928.

Contract for the erection of municipal docks

at the mouth of the Raritan-Delaware canal.

New Brunswick, has been awarded to Tuller

Construction Co., Red Bank.

The New Jersey State Chamber of Com

merce has moved its quarters from the Fire

men’s building to 605 Broad st., Newark.
I

The Majestic Holding Co. plans a fifteen

story, 360 room hotel at 15-21 Hill st. to cost

$2,000,000.

Announcement is made by the Capital City

Trust Co., Trenton, of the complete reorgan

ization of its personnel. Former Senator

Harry D. Leavitt is president, Bentley H. Pope,

vice-president, Owen J. Prior, vice-president,

Willet M. Dennis, secretary-treasurer, and

James A. O’Neil, assistant secretary-treasurer.

The bridge over the Raritan river near

Weston Mills, New Brunswick, will be built

by Parker & Graham, Paterson, for $1,509,373.

New Jersey’s National Guard will open its

Sea Girt camp on July 7, continuing until

September i.

Stanley J. Lathrop has been elected secre

tary-treasurer of the Central Home Trust Co.,
Elizabeth.

William H. Backer, secretary and trust of

ficer of the Bound Brook Trust Co., has been

named cashier of the Hillside National Bank,

Newark.

•r

Cornelius C. Vermeule, East Orange, has
been named engineer in charge of investiga
tion into flood conditions on the Passaic river

by the New. Jersey State Board of Conserva

tion and Development.

The Trenton Central High School on Cham

ber st. to house 5,000 pupils will cost $2,500,000.The Port of New York Authority announces

that work on the Hudson River Bridge con

necting Fort Lee with Manhattan is several
months ahead of schedule due to mild winter

weather.

Stockholders of the Clinton Trust Co., New

ark, have approved the issuance of 2000 addi

tional $100 par shares whereby the capital will

be raised to $700,000. Each holder of five old

shares will be entitled to purchase two new

shares at $350 each.

The Board of Directors of the Trust Corn-
Contracts for the furnishing and installing

of electrical equipment for the Arthur Kill

bridges at Perth Amboy and Elizabeth have

been awarded to Erickson Engineering Co.,
New Yofk.

The New Jersey Bankers Securities Co. haspany of New Jersey, Jersey City, has author
ized an increase in capital from $4,000,000 to purchased the Perth Amboy National Bank.

A life-size statute of Andrew Fleming West,

for 27 years dean of the Princeton Graduate

School, was unveiled in Princeton April 12.

$4,500,000.

Professor George S. Harris has been ap

pointed dean of the New Jersey Law School,

Newark, to succeed the late Charles M. Mason.

Shareholders of the Guaranty Trust Co.,

Newark, have approved the directors’ recom

mendation that par value of the stock be

changed from $100 to $25 and the exchange at
four for one.

David L. Sacks, president of Louis Sacks,

Inc., has been elected a director of the West

Side Trust Co., Newark.

Ci

May has been named “No Accident Month”

by the Hudson County Safety Council for

plants in that district.

Passenger trains on the Elmer and Quinton

Branches of the West Jersey and Seashore

railroad, which carried twenty-three passengers

in twenty-five days, have been discontinued

by authority of the Board of Public Utility
Commissioners.

John Rizsak, founder of the institution, has

been elected president of the Rizsak State Bank
of Passaic.Christian W. Feigenspan, president of the

Federal Trust, has donated the Dryden man

sion, Lincoln Park, Newark, to the Newark
Art Club.

The Savings and Investment Trust Co., East

Orange, has added to its board of directors:

Charles D. Moulton, Charles Pinnell, William

F. O’Brien, Louis McCloud and Arthur T.
Vanderbilt.

Arrow Airways, Inc., Paterson, has pur

chased 143 acres at Pompton Plains for a

flying field.
Two hundred and fifty years ago, April 4, A City Planning Commission was created

the first white man in Passaic purchased by the Bayonne City Commission April 4 to

Menehenike Island (now First Ward Park) • include: Commissioners J. Edward Johnson,

from the Indians according to City Historian Jacob Molitaris, John J. Nealon, Alexander

William W. Scott who laments the lack of any Seclow, William C. Conway, Eugene F. New-

municipal celebration. kirk and George M. DeWaters.

A weather signal tower has been erected at
Port Newark. PATERSON—An Advancing City

With A Bank That Keeps Pace
Edward H. Eisele, of Eisele & King, New

ark, has been elected director of the Vails-

burgh Trust Co.
The Gates-Day Aircraft Corp. has establish

ed a plant at Paterson.

In 26 years Paterson has more than-quadrupled the annual
value of its manufactured products and the arnount of wages
paid.

The Elizabethport Banking Co., Elizabeth,

has voted > ta increase its capital stock from

$250,000 to $500,000.

LIQUIDITY
Value of

Products

^ 48,502,000
54,673,000
69,584,000

.... 78,429,000
.. .. 161,146^000

194,857,000
.... 206,503,000

Wages
$11,843,000
13,002,000

15,205,000

.... 16,195,000
35.427.000

41,276,000
45,688,000

Since 1889, The Paterson National Bank has served all lines

of Paterson commerce and industry with ever increasing effec

tiveness and strength.

And The Paterson National is advancing with Paterson.

Year

1899
1904

1909

1914

1921

'923

1925'

Large Trenton Banks Merge

Merging of the Mechanics National Bank
and the First National Bank of Trenton was

approved April 12. The new personnel: former

Governor Edward C. Stokes, President of the

Mechanics, Chairman of the board of directors;

Arthur H. Wood, Chairman of the First Na

tional board. President; Colonel Edward C.

Rose, President of the First National, Chair
man of the Executive Committee. The com

bined resources of the banks Dec. 31 were $42,-

309,858. Each is capitalized for $1,000,000.
The First National Co., organized January i,

1928, as the securities company of the First

National Bank, while some of the interests are

the same, will remain independent and is not
affiliated with the consolidation.

The First National Company is the first of

its kind in Trenton and offers a complete finan

cial investment service. The capital stock $500,-

000 and surplus $100,000. Colonel Edward C.

Rose is president.

DEPOSIT LIABILITY March 31st, 1928
CASH or equivalent (Immediately available) over

$13,266,759.36
9,000,000.00

I

RESOURCES

INVESTMENT SECURITIES (1st
Grade)

LIBERTY BONDS & U. S. CER

TIFICATES

CASH AND DUE FROM BANKS.

LIABILITIES

DEPOSITS

National Bank Notes in Circulation. ,

Owe Federal Reserve Bank

Acceptances Executed for Customers
Capital, Surplus and Reserves

$13,266,759.36
99,000.00
50,000.00
26,273.76

2,106,191.66

01^ PATERSON
NATIONAL BANK

$3,160,173.87

5,069,637.15
785,252.00

$9,015,063.02

5,878,052.97
100,000.00

5,000.00
523,835.03

'with Trust Department

Total Resources Over $17,000,000
Loans and Discounts

U. S. Bonds to Secure Circulation....

Redemption Fund (U. S. Treasurer) .
Banking House
Customers Liability Acct. of Accept

ances

Trust Funds Over $8,000,000
■ f

26,273.76

$15,548,224.78$15,548,224.78
Approval has been given to permit the or

ganization of the Point Pleasant Beach Na

tional Bank with a capital of $100,000.THE SECOND NATIONAL BANK
OF PATERSON, N. J.

.

Frankland Briggs has been elected a member
of the Board of Managers of the Howard

Savings Institution, Newark.
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Finance Notes

While it is understood that the Public Ser

vice Corporation does not intend to offer any
of the stock at present, stockholders will be

asked to vote on May 28 on a recommenda

tion of the directors, calling for authorization

to issue preferred stock of no par value, bear
ing a dividend rate of 5 per cent. The stock
will be cumulative as to dividend and the

authorized amount would be 2,000,000 shares.

All other preferred stock of the corporation
has a par value of $100.

The proposed plan would double the amount

of authorized preferred stock of the corpora

tion. It now has preferred stock capitaliza
tion of $200,000,000, or 2,000,000 shares. Of

that 250,000 shares, amounting to $25,000,000,
is in 8 per cent.; 500,000 shares, amounting to
$50,000,000, is in 7 per cent., and 1,250,000
shares amounting to $125,000,000, is in 6 per
cent.

The Fidelity Union Title and Mortgage The Southern New Jersey Title & Mortgage

Guaranty Co., Newark, has moved into greatly Guaranty Co, has been organized in Hammon-
enlarged quarters on the third floor of the ton with an authorized capital and surplus of

new Prudential building at Broad and Academy $1,500,000. Edward W. McGovern, president

Bank of Manhattan Co. and H. L. Allen & The Bankers’ National Life Insurance Co. The firm name of Hollander, Schiffman

Co., Newark, brokers, has been changed to
L. A. Hollander & Co.

Co., New York, have offered an issue of of New Jersey is seeking to gain control of the

$1,000,000 State of New Jersey 4^4% Highway' .Public Life Insurance Co., Chicago, now in the

and Bridge Bonds due July i, 1952/37-1956/41 hands of the Illinois Insurance Department for

at 103.48 to 104.65 yielding 3.80% to optional liquidation,

date and 4.25% thereafter. —

of the Farmers and Merchants Building &

Loan Association of Hammonton, is chairman

Aaron Sapiro, whose suit against Henry of the board.

Ford for $1,000,000 brought him into prom-
inence in the newspapers, will be chairman of Bond issues of New Jersey recently put on
the board of directors of the new Bankshares the market include the following: $500,000
Corp. of the United States recently formed by Township of North Bergen4J^% school bonds;

William Harris, Newark lawyer. The prin- $703,000 City of New Brunswick .4%/?'gnd
cipal office will be in New York and the object 4%%; $100,000 City of Clinton 5J4% efbld
will be the acquisition of stocks in financial bonds; $80,000 Brigantine sewer bonds;
institutions. Mr. IJarris will be president. , $55,000 Longport 5^% sewer bonds; Morris-

town gold 4% water bonds.

sts. Remick, Hodges & Co., New York, have

offered $100,000 City of Newark 4J^% gold

■ Directors of the Clinton Trust Co., Newark, bonds due March i, 1958-1967, to yield 3.85%.

“Plymouth Plan” Co. of N. J. has offered have recommended increase in capital from
5,000 shares 6% Cumulative Preferred Stock $500,000 to $700,000 and in surplus from

with common stock warrant entitling purchaser $350,000 to $850,000 by the issuance of 200

to one share common at time of redemption at shares, par $100, at $350 a share.

$135- ^

Stockholders of the National Fire and Ma

rine Insurance Co. of New Jersey have ap

proved an increase in capital stock from

$200,000 to $500,000 by the issuance of 6,000

: Joseph F. Hammond, Roselle, New Jersey shares par value $50 to be sold to stockholders

Orvis Brothers & Co., New York brokers Deputy Commissioner of Banking, resigned in the Globe & Rutgers Fire Insurance Co.,

since 1872, have opened a branch at 19 Academy April 30 to become vice-president of the Newark,

st., Newark. Citizens Trust Co., Paterson,

ceeded by Hugh H. Hillson.

He was suc-

Stockholders of the United States Cast Iron Directors of the National Commercial Title

& Mortgage Guaranty Co., Newark, have au

thorized the incorporation of a $5,000,000

finance company.

Detailed statement of the Mutual BenefitPipe & Foundry Co. have been asked to vote

approval of the directors’ plan to split the

common and preferred stock. The recapitaliza

tion plan provides for changing the 120,000

shares each of common and preferred, $100
Approval of the directors’ recommendation par, into'. 600,000 shares of six per cent. $20 written in 1927 was $268,474,022.

to increase the capital stock from $500,000 to par first preferred, redeemable at $21 after
$1,000,000 has been given by the stockholders Aug. 31, 1933; 180,000 shares of six per cent,
of the Merchants & Manufacturers Fire In- $20 par second preferred, redeemable at $21
surance Co., Newark. The shares, of $5 par at any time, and 600,000 shares of common at

value, will be increased from ioo,oco to 200,000. no par value. Holders of preferred would

Stockholders can subscribe for the new stock, receive five shares of new first preferred for

share for share, at $15. It is now quoted 36 each share of old and shares of new second

preferred. Holders of common would receive

Harry H. Pond, president Plainfield Trust

Co., announced April 17 that interests con

nected with that company have acquired con

trol of the Guaranty Trust Co. of Plainfield.

No consolidation or change of personnel is
contemplated.

Life Insurance Co. shows that the total re

ceipts for 1927 amounted to $99,839,593 and

exceeded the expenditures, $68,568,908, by $31,-
270,684. The total amount of new business

John Corbin has become manager of the
Newark office of Hambleton & Co.

The New Jersey Bankers Securities Co. de

clared its initial dividend of 25 cents in April.

Application for a charter has been made by

the People’s National Bank, Cliffside Park,

capital $100,000.
The New Jersey Terra Cotta Co. and the

South Amboy Terra Cotta Co. are being con
solidated under the name of the former. The

merger’ involves no change in ownership, man
agement or financial capacity.

Prince & Whitely, brokers, have moved their

Newark office from the Kinney Building to the

Firemen’s Insurance Co. Building.

Kissel, Kinnicutt & Co., New York, have

offered City of Jersey City bonds due

Aug. I, 1944, to yield 4%.

Federal apportionments for New Jersey river

and harbor improvements are: Newark Bay,

Hackensack and Passaic rivers, $468,500; New

York and New Jersey channels, $520,000; Eliza
beth river, $8,000; South river, $8,000; Dela

ware river, Philadelphia to the sea, $2,150,000;
Delaware river at Camden, $40,000; Maurice

river, $15,000.

The New Jersey United States Bond and

Mortgage Corp. has leased an office at 605
Broad st., Newark.

Barr Brothers & Co., New York, have of

fered $100,000 Hudson County 4j^% bonds

due $25,000 Nov. 15, 1945, $75,000 Nov. 15,
1946, to yield 3.90%.

Stockholders of the Mutual Bank of Rose

ville will meet May ii to take action upon the

resolution of the directors providing for the
surrender of the charter of the bank and trans

fer of its business and affairs to the Franklin

Bank & Trust Co.

bid and 38 offered.
five for one.

Charters have been requested by the Hohokus

National Bank, Hohokus, capital $35,000, the
Morris Plains National Bank,' Morris Plains,
capital $50,000, and the Comrhonwealth Nation

al Bank, Newark, capital $200,000.

The Emigrant and Industrial Savings Bank,
New York, has announced an innovation in

policy. Interest will be paid from the day of
deposit to the day of withdrawal. Under the

new plan no depositor can lose a single day’s
interest, even if he withdraws a few days after
depositing. Under the old system interest was
paid only when the money was left in until the

end of a quarterly or semi-annual period, al
though in recent years several banks have

adopted a policy of paying interest every
calendar month.

J. S. Rippel & Co., Newark, have offered

$1,600,000 Securities Co. of New Jersey 5%
gold bonds dated Dec. i, 1927, due 1937, priced boilers and furnaces, has subscribed $1,000,000

group insurance for employees.

A new stock quotation board, the invention
of a Newark engineer, has been installed in
the offices of Prince & Whitely in the Fire
men’s building. It carries a large list of stocks,
gives the open high and low quotations, and
each quotation as it changes on the ticker

direct from the New York Stock Exchange.
The new board shows at all times the last

twenty sales on each stock.

Thatcher Co., Newark, manufacturers of

at 100 and interest.

The Continental Can Co., Passaic, has offer
ed its stockholders 68,262 additional shares of

common stock at $100 a share, to be purchased,
if desired, to the extent of the per cent, of

their holdings.

GTfePORTofNEWaiKW. C. Langley & Co. and Halsey, Stuart &
Co., New York, have offered $600,000 Atlantic

County Water Company of New Jersey first

mortgage 5% bonds dated March i, 1928, due
March i, 1958, at 97j4 and interest.

Directors of the Chemical & Dye Corp. of
Springfield have declared an initial quarterly
dividend of $1.75 a share on the first preferred
stock.

The Plainfield National Bank is to be opened
on or about June i. Harry H. Pond, Presi
dent of The Plainfield Trust Co. and Vice-

President of The Chase National Bank of New

York, and a group of influential business men

were granted a charter several months ago!
Marion S. Ackerman, a prominent New York
business man, is to head the new institution as

President. Arthur E. Crone, Vice-President
of The Plainfield Trust Co., will be Vice-
President. The other Vice-President is Horace

E. Staples, President of the British-American

Metals Co. Rufus B. Rittenhouse, well known
in the younger banking circles and the Ameri
can Institute of Banking, and President of the

Elizabeth Chapter, is to be cashier.

Directors of the Reliance Casualty Co., New
ark, have voted to recommend to stockholders

increasing the capital stock from $300,000 to City, has been elected a director of the In-

$600,000 to do business in other states and to vestment Trust, New York,

expand its operations along desirable casualty
lines.

UICK, economical distribution to the key cities of
the nation is one of the outstanding advantages
which the possession of a factory or warehouse at

the Port of Newark affords.

phia in half a day, Baltimore and Boston overnight,
and the densely populated textile shoe and hardware
centers of New England in a few hours.

0Arthur Potterton, commissioner of Jersey

Small wonder that many leading manufacturers have
already recognized the logic and economy of serving
the most important trading territory in America from
factories or warehouses centrally located in the Port of

Newark district!

Smith-Austermuhl Co., Camden, insurance

and mortgage brokers, have offered $1,000,000
6% cumulative preferred stock at $100 with
privilege of common stock purchase at $15.

Within a radius of only two-hundred miles of this
strategically situated industrial development, lie 41 of
the 100 principal trading centers of the United States,
supportings altogether one third of the entire national
population!

The Realty Funding Corp., a mortgage com
pany, has been organized by a group of Irving
ton business men. It is capitalized at $100,000.
Offices are located temporarily at 901 Spring-
field ave., Irvington. The Officers are: John
M. Cullerton, president; M. DeLancy, secre
tary; Harry W. Davis, treasurer; Lucile M.
Jessurun, counsel.

Harlow H. Morgan of Newark, has joined
the Newark office of Prince and Whitely. A study of all the facts about the Port of Newark

might reveal many potential advantages for your busi
ness, too. Let us make a complete and confidential
survey, without obligation. For details, write to

These important markets can all be served by motor
truck from the Port of Newark in 24 hours or less—
New York City, for instance, in half an hour, Philadel-

Jules E. Tapper, of Braelow and Tepper, has
been elected director of the Lincoln Mortgage
and Title Guaranty Co., Newark.

The Universal Indemnity Insurance Co. of

Newark, recently organized as a running mate
of the Universal Fire Insurance Co. of New

ark, has started to do business with a capital
of $300,000. The company for the present
will confine itself to the writing of automobile
liability insurance.

Walter M. Drill has been made assistant sec- ^

retary-treasurer of the Jefferson Fire Insurance Phelps, Fenn & Co., New York, have offered
Co., Newark, being advanced from the chief $158,000 Borough of Hawthorne school district

4j4% bonds due Feb. i, 1929-1955, to yield 4
to 4.20%.

THOS. L. RAYMOND—Mayoraccountancy.

Newark New Jersey
• ••
• ••

• ••
• ••The 1927 business of the Prudential In

surance Co., Newark, amounted to $2,608,000,-
000,, an increase over the previous year of
$218,000,000.

• ••

The Bankers Indemnity Insurance Co.,
Newark, has moved from the Federal Trust

building to 31 Clinton st.

William R. Evans, Newark, has been named
assistant vice president of the Lincoln In

terstate Holding Co., Newark.
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Finance Notes

While it is understood that the Public Ser

vice Corporation does not intend to offer any
of the stock at present, stockholders will be

asked to vote on May 28 on a recommenda

tion of the directors, calling for authorization

to issue preferred stock of no par value, bear
ing a dividend rate of 5 per cent. The stock
will be cumulative as to dividend and the

authorized amount would be 2,000,000 shares.

All other preferred stock of the corporation
has a par value of $100.

The proposed plan would double the amount

of authorized preferred stock of the corpora

tion. It now has preferred stock capitaliza
tion of $200,000,000, or 2,000,000 shares. Of

that 250,000 shares, amounting to $25,000,000,
is in 8 per cent.; 500,000 shares, amounting to
$50,000,000, is in 7 per cent., and 1,250,000
shares amounting to $125,000,000, is in 6 per
cent.

The Fidelity Union Title and Mortgage The Southern New Jersey Title & Mortgage

Guaranty Co., Newark, has moved into greatly Guaranty Co, has been organized in Hammon-
enlarged quarters on the third floor of the ton with an authorized capital and surplus of

new Prudential building at Broad and Academy $1,500,000. Edward W. McGovern, president

Bank of Manhattan Co. and H. L. Allen & The Bankers’ National Life Insurance Co. The firm name of Hollander, Schiffman

Co., Newark, brokers, has been changed to
L. A. Hollander & Co.

Co., New York, have offered an issue of of New Jersey is seeking to gain control of the

$1,000,000 State of New Jersey 4^4% Highway' .Public Life Insurance Co., Chicago, now in the

and Bridge Bonds due July i, 1952/37-1956/41 hands of the Illinois Insurance Department for

at 103.48 to 104.65 yielding 3.80% to optional liquidation,

date and 4.25% thereafter. —

of the Farmers and Merchants Building &

Loan Association of Hammonton, is chairman

Aaron Sapiro, whose suit against Henry of the board.

Ford for $1,000,000 brought him into prom-
inence in the newspapers, will be chairman of Bond issues of New Jersey recently put on
the board of directors of the new Bankshares the market include the following: $500,000
Corp. of the United States recently formed by Township of North Bergen4J^% school bonds;

William Harris, Newark lawyer. The prin- $703,000 City of New Brunswick .4%/?'gnd
cipal office will be in New York and the object 4%%; $100,000 City of Clinton 5J4% efbld
will be the acquisition of stocks in financial bonds; $80,000 Brigantine sewer bonds;
institutions. Mr. IJarris will be president. , $55,000 Longport 5^% sewer bonds; Morris-

town gold 4% water bonds.

sts. Remick, Hodges & Co., New York, have

offered $100,000 City of Newark 4J^% gold

■ Directors of the Clinton Trust Co., Newark, bonds due March i, 1958-1967, to yield 3.85%.

“Plymouth Plan” Co. of N. J. has offered have recommended increase in capital from
5,000 shares 6% Cumulative Preferred Stock $500,000 to $700,000 and in surplus from

with common stock warrant entitling purchaser $350,000 to $850,000 by the issuance of 200

to one share common at time of redemption at shares, par $100, at $350 a share.

$135- ^

Stockholders of the National Fire and Ma

rine Insurance Co. of New Jersey have ap

proved an increase in capital stock from

$200,000 to $500,000 by the issuance of 6,000

: Joseph F. Hammond, Roselle, New Jersey shares par value $50 to be sold to stockholders

Orvis Brothers & Co., New York brokers Deputy Commissioner of Banking, resigned in the Globe & Rutgers Fire Insurance Co.,

since 1872, have opened a branch at 19 Academy April 30 to become vice-president of the Newark,

st., Newark. Citizens Trust Co., Paterson,

ceeded by Hugh H. Hillson.

He was suc-

Stockholders of the United States Cast Iron Directors of the National Commercial Title

& Mortgage Guaranty Co., Newark, have au

thorized the incorporation of a $5,000,000

finance company.

Detailed statement of the Mutual BenefitPipe & Foundry Co. have been asked to vote

approval of the directors’ plan to split the

common and preferred stock. The recapitaliza

tion plan provides for changing the 120,000

shares each of common and preferred, $100
Approval of the directors’ recommendation par, into'. 600,000 shares of six per cent. $20 written in 1927 was $268,474,022.

to increase the capital stock from $500,000 to par first preferred, redeemable at $21 after
$1,000,000 has been given by the stockholders Aug. 31, 1933; 180,000 shares of six per cent,
of the Merchants & Manufacturers Fire In- $20 par second preferred, redeemable at $21
surance Co., Newark. The shares, of $5 par at any time, and 600,000 shares of common at

value, will be increased from ioo,oco to 200,000. no par value. Holders of preferred would

Stockholders can subscribe for the new stock, receive five shares of new first preferred for

share for share, at $15. It is now quoted 36 each share of old and shares of new second

preferred. Holders of common would receive

Harry H. Pond, president Plainfield Trust

Co., announced April 17 that interests con

nected with that company have acquired con

trol of the Guaranty Trust Co. of Plainfield.

No consolidation or change of personnel is
contemplated.

Life Insurance Co. shows that the total re

ceipts for 1927 amounted to $99,839,593 and

exceeded the expenditures, $68,568,908, by $31,-
270,684. The total amount of new business

John Corbin has become manager of the
Newark office of Hambleton & Co.

The New Jersey Bankers Securities Co. de

clared its initial dividend of 25 cents in April.

Application for a charter has been made by

the People’s National Bank, Cliffside Park,

capital $100,000.
The New Jersey Terra Cotta Co. and the

South Amboy Terra Cotta Co. are being con
solidated under the name of the former. The

merger’ involves no change in ownership, man
agement or financial capacity.

Prince & Whitely, brokers, have moved their

Newark office from the Kinney Building to the

Firemen’s Insurance Co. Building.

Kissel, Kinnicutt & Co., New York, have

offered City of Jersey City bonds due

Aug. I, 1944, to yield 4%.

Federal apportionments for New Jersey river

and harbor improvements are: Newark Bay,

Hackensack and Passaic rivers, $468,500; New

York and New Jersey channels, $520,000; Eliza
beth river, $8,000; South river, $8,000; Dela

ware river, Philadelphia to the sea, $2,150,000;
Delaware river at Camden, $40,000; Maurice

river, $15,000.

The New Jersey United States Bond and

Mortgage Corp. has leased an office at 605
Broad st., Newark.

Barr Brothers & Co., New York, have of

fered $100,000 Hudson County 4j^% bonds

due $25,000 Nov. 15, 1945, $75,000 Nov. 15,
1946, to yield 3.90%.

Stockholders of the Mutual Bank of Rose

ville will meet May ii to take action upon the

resolution of the directors providing for the
surrender of the charter of the bank and trans

fer of its business and affairs to the Franklin

Bank & Trust Co.

bid and 38 offered.
five for one.

Charters have been requested by the Hohokus

National Bank, Hohokus, capital $35,000, the
Morris Plains National Bank,' Morris Plains,
capital $50,000, and the Comrhonwealth Nation

al Bank, Newark, capital $200,000.

The Emigrant and Industrial Savings Bank,
New York, has announced an innovation in

policy. Interest will be paid from the day of
deposit to the day of withdrawal. Under the

new plan no depositor can lose a single day’s
interest, even if he withdraws a few days after
depositing. Under the old system interest was
paid only when the money was left in until the

end of a quarterly or semi-annual period, al
though in recent years several banks have

adopted a policy of paying interest every
calendar month.

J. S. Rippel & Co., Newark, have offered

$1,600,000 Securities Co. of New Jersey 5%
gold bonds dated Dec. i, 1927, due 1937, priced boilers and furnaces, has subscribed $1,000,000

group insurance for employees.

A new stock quotation board, the invention
of a Newark engineer, has been installed in
the offices of Prince & Whitely in the Fire
men’s building. It carries a large list of stocks,
gives the open high and low quotations, and
each quotation as it changes on the ticker

direct from the New York Stock Exchange.
The new board shows at all times the last

twenty sales on each stock.

Thatcher Co., Newark, manufacturers of

at 100 and interest.

The Continental Can Co., Passaic, has offer
ed its stockholders 68,262 additional shares of

common stock at $100 a share, to be purchased,
if desired, to the extent of the per cent, of

their holdings.

GTfePORTofNEWaiKW. C. Langley & Co. and Halsey, Stuart &
Co., New York, have offered $600,000 Atlantic

County Water Company of New Jersey first

mortgage 5% bonds dated March i, 1928, due
March i, 1958, at 97j4 and interest.

Directors of the Chemical & Dye Corp. of
Springfield have declared an initial quarterly
dividend of $1.75 a share on the first preferred
stock.

The Plainfield National Bank is to be opened
on or about June i. Harry H. Pond, Presi
dent of The Plainfield Trust Co. and Vice-

President of The Chase National Bank of New

York, and a group of influential business men

were granted a charter several months ago!
Marion S. Ackerman, a prominent New York
business man, is to head the new institution as

President. Arthur E. Crone, Vice-President
of The Plainfield Trust Co., will be Vice-
President. The other Vice-President is Horace

E. Staples, President of the British-American

Metals Co. Rufus B. Rittenhouse, well known
in the younger banking circles and the Ameri
can Institute of Banking, and President of the

Elizabeth Chapter, is to be cashier.

Directors of the Reliance Casualty Co., New
ark, have voted to recommend to stockholders

increasing the capital stock from $300,000 to City, has been elected a director of the In-

$600,000 to do business in other states and to vestment Trust, New York,

expand its operations along desirable casualty
lines.

UICK, economical distribution to the key cities of
the nation is one of the outstanding advantages
which the possession of a factory or warehouse at

the Port of Newark affords.

phia in half a day, Baltimore and Boston overnight,
and the densely populated textile shoe and hardware
centers of New England in a few hours.

0Arthur Potterton, commissioner of Jersey

Small wonder that many leading manufacturers have
already recognized the logic and economy of serving
the most important trading territory in America from
factories or warehouses centrally located in the Port of

Newark district!

Smith-Austermuhl Co., Camden, insurance

and mortgage brokers, have offered $1,000,000
6% cumulative preferred stock at $100 with
privilege of common stock purchase at $15.

Within a radius of only two-hundred miles of this
strategically situated industrial development, lie 41 of
the 100 principal trading centers of the United States,
supportings altogether one third of the entire national
population!

The Realty Funding Corp., a mortgage com
pany, has been organized by a group of Irving
ton business men. It is capitalized at $100,000.
Offices are located temporarily at 901 Spring-
field ave., Irvington. The Officers are: John
M. Cullerton, president; M. DeLancy, secre
tary; Harry W. Davis, treasurer; Lucile M.
Jessurun, counsel.

Harlow H. Morgan of Newark, has joined
the Newark office of Prince and Whitely. A study of all the facts about the Port of Newark

might reveal many potential advantages for your busi
ness, too. Let us make a complete and confidential
survey, without obligation. For details, write to

These important markets can all be served by motor
truck from the Port of Newark in 24 hours or less—
New York City, for instance, in half an hour, Philadel-

Jules E. Tapper, of Braelow and Tepper, has
been elected director of the Lincoln Mortgage
and Title Guaranty Co., Newark.

The Universal Indemnity Insurance Co. of

Newark, recently organized as a running mate
of the Universal Fire Insurance Co. of New

ark, has started to do business with a capital
of $300,000. The company for the present
will confine itself to the writing of automobile
liability insurance.

Walter M. Drill has been made assistant sec- ^

retary-treasurer of the Jefferson Fire Insurance Phelps, Fenn & Co., New York, have offered
Co., Newark, being advanced from the chief $158,000 Borough of Hawthorne school district

4j4% bonds due Feb. i, 1929-1955, to yield 4
to 4.20%.

THOS. L. RAYMOND—Mayoraccountancy.

Newark New Jersey
• ••
• ••

• ••
• ••The 1927 business of the Prudential In

surance Co., Newark, amounted to $2,608,000,-
000,, an increase over the previous year of
$218,000,000.

• ••

The Bankers Indemnity Insurance Co.,
Newark, has moved from the Federal Trust

building to 31 Clinton st.

William R. Evans, Newark, has been named
assistant vice president of the Lincoln In

terstate Holding Co., Newark.
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The Hillside Trust Co. plans a new bank

ing building on Liberty ave., Hillside.
The Mutual Grocery Co. has purchased the

American Food Co., a chain with headquarters

in Newark, for $750,000, acquiring ninety ad
ditional stores in New Jersey. Wilkinson-Gad-

dis & Co., Newark, owner of the Mutual gro

cery stores, will head the largest chain in this
territory.

Real Estate Interests
Newark Bay to cost approximately $7,500,000
and which will carry freight to the terminals

at Greenville and Jersey City.
The Jackson Trust Co. will build a bank

building at Jackson and Woodlawn aves., Jer

sey City.

The Jersey City Real Estate Board has been

organized as one of the successors of the

Real Estate Board of Hudson County which
dissolved recently to permit the formation of

smaller units to handle the growing real estate
business in that section. Edward M. Taylor,
Jersey City, was elected president. Similar

boards will be organized in Hoboken, North
Hudson, Arlington-Kearny and Bayonne.

Clairvaux Park, Bernardsville, a 200 acre

real estate development, has been sold to Home

Colony, Inc., Newark, by B. Z. G. Realty Co.,'
Inc.

One hundred lots in Cliffside Park have been
A four-story apartment house will be erected

at 369-379 Roseville ave., Newark, by Robert
Lincoln Land Co.

sold by the Overlook Development Co. to the

Bergen Land Development Co., Jersey City,
for $6o,coo.

The Washburn-Crosby Flour Co. plans to

erect a chemical plant on the property of the

Lehigh Valley Railroad, Elizabeth.'
The plant of the Roller Bearing Co. of

America, 141 Frelinghuysen ave., Newark, will
be moved to the old Mercer Motor Car Co.

plant, Trenton.

A twenty family apartment will be erected

by Milton Mirkin on Bellevue ave., Trenton, to
cost $100,000.

The Glenn Land Co., Ridgewood, has sold

24 acres to the Herman Walker Realty Co.,

Union City, for $50,000.

A factory to cost $75,000 is being built by
M. Polaner & Sqn, fruit preservers, at' 233-239
South Orange ave., Newark.

The Molly Pitcher Hotel on Riverside ave..

Red Bank, is being constructed by the Red

Bank Hotel Co., Inc., costing $600,000.
The five-story Lincoln Arms Apt., 137-139

Kensington ave., Jersey City, has been pur
chased by Hugh Meehan, Jersey City, from
Charles B. Faller.

The Phelps Estate, twenty-four 'acres at

Alpine, has been acquired by the Bridge Plaza
Realty Co., Jersey City, for $103,000.

The Maple Realty Co., Perth Amboy, will

develop a sixty-five acre tract at Avenel re

cently purchased from the Manor Real Estate
and Trust Co.

Vogeler Bros., Newark food distributors,
have leased 61 E. Alpine st., Newark, from
Russell-Schwarz Co. for the manufacture of

mayonnaise.

The Massachusetts Mutual Life Insurance'

Co. has leased the twelfth floor of the new

Griffith Building, Broad st., Newark. Two-hundred and forty lots in the vicinity

of Lemoine and Van Nostrand aves., Engle

wood, were auctioned for $176,405.
The Mechanics National Bank, Trenton,

plans a new bank building, with stores and
offices, at State and Chancery sts.

The Monmouth County Building Trades
E. S. Halstead & Co., Inc., manufacturer of Council and the Master Builders’ Association

A civic center for East Orange is being burlap and cotton bags, have erected a plant agreed April 10 to a five-day week effective

at 78 Halladay st, Jersey City, costing $250,000. May 5 on 3,000 masons, carpenters, electricians,

plumbers and painters.

Appraisals by the Real Estate Board of

Newark for the three months ending March 31
totalled $8,000,000. In March, $7,762,400; Feb.
$25,000; Jan. $308,000.

James J. McFeeley, Inc., contractors, have

purchased frorri Mattie Gibbs, Weehawken, a

plot 250 feet on Jackson st., Hoboken, ad

joining property of the Port of New York

Development Co.

erected on Main st. to include a City Hall,

the Health Department and the Building and

Police Department, and a Post Office, together

costing $1,500,006.

A theatre seating 1,500 to cost $500,000 is
planned by the V. & L. Realty Co. on North
Broad st., Elizabeth.

The Seaboard Glass Corp. and the Reliable

Mirror Works, Inc., have leased the American

Musical Supply Co. plant, 451 Communipaw
ave., Jersey City.

Binder, Booth and Aungst, Inc., East Orange,
has organized as a real estate brokerage.

The Ready-Mixed Concrete Corp. of New

Jersey is erecting a .plant at Harrison and

Passaic aves., Kearny.
Development plans in Union City include:

$50,000 office building at 32nd st. and Bergen-
line ave; the Cordts Office Building at 32nd
st. and Central ave.; development of the west

side of Bergenline ave. between 38th and 39th

sts.; department store at 32nd st. and Bergen
line ave.

The Military Park Building, Park Place,
Newark, the largest office building in New
Jersey, has been sold by Maurice Strunsky

and Louis Cohen, New York, to the Capital
Realty Associates, Newark, Albert Hollander,
president, for more than $3,000,000.

A three story building for the New Jersey
Bell Telephone Co. is to be erected at 1177
East Grand st., Elizabeth, by the H. A. Rath Sears, Roebuck & Co. have leased 5 E. Kin

ney pi., Newark, for storage room.
Walter Kidde & Company

The First National Bank of Bloomingdale,
Bloomingdale, has purchased the Manhattan

Hotel as a site for a new bank building.

Co.
Incorporated

Engineers and ConstructorsDenson & Feder, Inc., millwork, have leased

the Schuchman Chocolate Co. plant, 468-474
Johnston ave., Jersey City.

The Wasmer estate, 97 acres, Oakland, was

sold to Herman Klonburg, of Wyckoff, for
$31,000.Lot Development Fourteen acres on the Palisades at Alpine

Lippman & Lowry, insurance agents, have have been sold by the Charles Riehl estate for

purchased 994 Broad st, Newark, as the site $105,000 to the Bridge Plaza Realty Co., Jersey
of an office building.

A four story building to house sales offices

of the Singer Sewing Machine Co. is planned
at 1156 East Jersey st., Elizabeth.

The Hudson Upholstering Works have

leased 66-68 York st, Jersey City.
Builders oi

Arthur Brisbane has given the use of 90,000
acres at Allaire for a Boy Scout camp.City, for lot development. Institutional Buildings

Industrial Plants

Office Buildings

Power Plants

Hotels

Banks

The Perth Amboy Trust Co. plans a four
story bank building at Smith and Hobart sts.,
Perth Amboy.

The ideal Hat Manufacturing Co., New
York, has leased the former Ahrens Co. plant,
Uhlandt st.. East Rutherford.

A New Jersey Institution
A two story office building is being erected

by the Plainfield Building and Loan Ass’n at

Park ave. and West Fourth st, Plainfield,
costing $57,000.

Apartment House Plans

The Metropolitan Holding Co. has acquired
five apartment houses in Weehawken and West

New York valued at more than $600,000 from
Samuel Engel and Max Pascher, Jersey City
builders.

NEW JERSEY MANUFACTURERS’

CASUALTY INSURANCE COMPANY
A union freight station for the port of New

York was recommended by Walter P. Hedden,
chief analyst of the Port of New York Author

ity. Such a station would lessen street con

gestion by cutting cross hauling, and would
release valuable waterfront property in New
York and New Jersey for steamship purposes.
“Today more than one-third of the water front

of Manhattan, available for berthing water
craft, is occupied by railroad pier stations de

spite the increasing demand from steamship
companies for space in which to dock their

huge transatlantic liners,” he said.

140 Cedar Street,New York

The Pennsylvania and Lehigh Valley rail
roads have advertised for bids on a bridge over

Writes Policies for Members of the Association, Their Officers and Recommended Employees Covering

WORKMEN’S COMPENSATION

PUBLIC LIABIUTY

AUTOMOBILE PUBLIC LIABILITY

In close touch with the growth of Hudson County for
over 77 years.

Our knowledge and experience is available to anyone
wishing to transact business in Hudson County.

Changes in Plants and Stores

The Frederick Kaiser Products, Philadel
phia, has leased 56 Thomas st., Newark, as a
distributing office.

HUDSON COUNTY

NATIONAL BANKHOME OFFICE

TRENTON, NEW JERSEY
Robinson’s, Inc., 75 Market st., Newark, is

a member of the recently organized Furniture
Syndicate of America.

Jersey City, N. J. Bayonne, N. J.

Oldest and Largest National Bank in Hudson County

Additions costing $200,000 are being made
to the plant of the Trenton Potteries Co., N.

Clinton ave., Trenton.

Affiliated Institution, The Highland Trust Co., Union City, .N. J.Owned and Operated by the Manufacturers’ Association of New Jersey. A Participating Stock Company—With No Assessments.
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The Hillside Trust Co. plans a new bank

ing building on Liberty ave., Hillside.
The Mutual Grocery Co. has purchased the

American Food Co., a chain with headquarters

in Newark, for $750,000, acquiring ninety ad
ditional stores in New Jersey. Wilkinson-Gad-

dis & Co., Newark, owner of the Mutual gro

cery stores, will head the largest chain in this
territory.

Real Estate Interests
Newark Bay to cost approximately $7,500,000
and which will carry freight to the terminals

at Greenville and Jersey City.
The Jackson Trust Co. will build a bank

building at Jackson and Woodlawn aves., Jer

sey City.

The Jersey City Real Estate Board has been

organized as one of the successors of the

Real Estate Board of Hudson County which
dissolved recently to permit the formation of

smaller units to handle the growing real estate
business in that section. Edward M. Taylor,
Jersey City, was elected president. Similar

boards will be organized in Hoboken, North
Hudson, Arlington-Kearny and Bayonne.

Clairvaux Park, Bernardsville, a 200 acre

real estate development, has been sold to Home

Colony, Inc., Newark, by B. Z. G. Realty Co.,'
Inc.

One hundred lots in Cliffside Park have been
A four-story apartment house will be erected

at 369-379 Roseville ave., Newark, by Robert
Lincoln Land Co.

sold by the Overlook Development Co. to the

Bergen Land Development Co., Jersey City,
for $6o,coo.

The Washburn-Crosby Flour Co. plans to

erect a chemical plant on the property of the

Lehigh Valley Railroad, Elizabeth.'
The plant of the Roller Bearing Co. of

America, 141 Frelinghuysen ave., Newark, will
be moved to the old Mercer Motor Car Co.

plant, Trenton.

A twenty family apartment will be erected

by Milton Mirkin on Bellevue ave., Trenton, to
cost $100,000.

The Glenn Land Co., Ridgewood, has sold

24 acres to the Herman Walker Realty Co.,

Union City, for $50,000.

A factory to cost $75,000 is being built by
M. Polaner & Sqn, fruit preservers, at' 233-239
South Orange ave., Newark.

The Molly Pitcher Hotel on Riverside ave..

Red Bank, is being constructed by the Red

Bank Hotel Co., Inc., costing $600,000.
The five-story Lincoln Arms Apt., 137-139

Kensington ave., Jersey City, has been pur
chased by Hugh Meehan, Jersey City, from
Charles B. Faller.

The Phelps Estate, twenty-four 'acres at

Alpine, has been acquired by the Bridge Plaza
Realty Co., Jersey City, for $103,000.

The Maple Realty Co., Perth Amboy, will

develop a sixty-five acre tract at Avenel re

cently purchased from the Manor Real Estate
and Trust Co.

Vogeler Bros., Newark food distributors,
have leased 61 E. Alpine st., Newark, from
Russell-Schwarz Co. for the manufacture of

mayonnaise.

The Massachusetts Mutual Life Insurance'

Co. has leased the twelfth floor of the new

Griffith Building, Broad st., Newark. Two-hundred and forty lots in the vicinity

of Lemoine and Van Nostrand aves., Engle

wood, were auctioned for $176,405.
The Mechanics National Bank, Trenton,

plans a new bank building, with stores and
offices, at State and Chancery sts.

The Monmouth County Building Trades
E. S. Halstead & Co., Inc., manufacturer of Council and the Master Builders’ Association

A civic center for East Orange is being burlap and cotton bags, have erected a plant agreed April 10 to a five-day week effective

at 78 Halladay st, Jersey City, costing $250,000. May 5 on 3,000 masons, carpenters, electricians,

plumbers and painters.

Appraisals by the Real Estate Board of

Newark for the three months ending March 31
totalled $8,000,000. In March, $7,762,400; Feb.
$25,000; Jan. $308,000.

James J. McFeeley, Inc., contractors, have

purchased frorri Mattie Gibbs, Weehawken, a

plot 250 feet on Jackson st., Hoboken, ad

joining property of the Port of New York

Development Co.

erected on Main st. to include a City Hall,

the Health Department and the Building and

Police Department, and a Post Office, together

costing $1,500,006.

A theatre seating 1,500 to cost $500,000 is
planned by the V. & L. Realty Co. on North
Broad st., Elizabeth.

The Seaboard Glass Corp. and the Reliable

Mirror Works, Inc., have leased the American

Musical Supply Co. plant, 451 Communipaw
ave., Jersey City.

Binder, Booth and Aungst, Inc., East Orange,
has organized as a real estate brokerage.

The Ready-Mixed Concrete Corp. of New

Jersey is erecting a .plant at Harrison and

Passaic aves., Kearny.
Development plans in Union City include:

$50,000 office building at 32nd st. and Bergen-
line ave; the Cordts Office Building at 32nd
st. and Central ave.; development of the west

side of Bergenline ave. between 38th and 39th

sts.; department store at 32nd st. and Bergen
line ave.

The Military Park Building, Park Place,
Newark, the largest office building in New
Jersey, has been sold by Maurice Strunsky

and Louis Cohen, New York, to the Capital
Realty Associates, Newark, Albert Hollander,
president, for more than $3,000,000.

A three story building for the New Jersey
Bell Telephone Co. is to be erected at 1177
East Grand st., Elizabeth, by the H. A. Rath Sears, Roebuck & Co. have leased 5 E. Kin

ney pi., Newark, for storage room.
Walter Kidde & Company

The First National Bank of Bloomingdale,
Bloomingdale, has purchased the Manhattan

Hotel as a site for a new bank building.
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Incorporated

Engineers and ConstructorsDenson & Feder, Inc., millwork, have leased

the Schuchman Chocolate Co. plant, 468-474
Johnston ave., Jersey City.

The Wasmer estate, 97 acres, Oakland, was

sold to Herman Klonburg, of Wyckoff, for
$31,000.Lot Development Fourteen acres on the Palisades at Alpine

Lippman & Lowry, insurance agents, have have been sold by the Charles Riehl estate for

purchased 994 Broad st, Newark, as the site $105,000 to the Bridge Plaza Realty Co., Jersey
of an office building.

A four story building to house sales offices

of the Singer Sewing Machine Co. is planned
at 1156 East Jersey st., Elizabeth.

The Hudson Upholstering Works have

leased 66-68 York st, Jersey City.
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Arthur Brisbane has given the use of 90,000
acres at Allaire for a Boy Scout camp.City, for lot development. Institutional Buildings
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The Perth Amboy Trust Co. plans a four
story bank building at Smith and Hobart sts.,
Perth Amboy.

The ideal Hat Manufacturing Co., New
York, has leased the former Ahrens Co. plant,
Uhlandt st.. East Rutherford.

A New Jersey Institution
A two story office building is being erected

by the Plainfield Building and Loan Ass’n at

Park ave. and West Fourth st, Plainfield,
costing $57,000.

Apartment House Plans

The Metropolitan Holding Co. has acquired
five apartment houses in Weehawken and West

New York valued at more than $600,000 from
Samuel Engel and Max Pascher, Jersey City
builders.

NEW JERSEY MANUFACTURERS’

CASUALTY INSURANCE COMPANY
A union freight station for the port of New

York was recommended by Walter P. Hedden,
chief analyst of the Port of New York Author

ity. Such a station would lessen street con

gestion by cutting cross hauling, and would
release valuable waterfront property in New
York and New Jersey for steamship purposes.
“Today more than one-third of the water front

of Manhattan, available for berthing water
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Comparative Statistics of New Jersey National Banks
Banks That Are 25 Years Old and Older—1902=1927

Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Deposits Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits

I Increase

in

Name of Bank Location
(

Hunterdon County National Bank.Flemington 3,864,112

500,076

1,978,021

576,180

2,248,795

442,678

1,530,034

289,912

2,336,606

418,199

1,625,383

381,342

2,276,474

642,271

3,257,784

335,46s

962,026

203,046

2,596,695

612,734

17,035,448

3,082,668

1,662,545

223,225

1,569,066

191,104

29,072,737

9,148,946

35,299,170

2,853,165

1,720,586

241,041

2,044,327

398,924

2,539,680

502,370

3,259,872

689,046

3,096,617

335,949

1,190,864

320,165

1,365,718
274,983

3,970,394

852,812

7,026,333

2,430,718

8,185,857

3,364,036Compiled for the Journal of Industry and Finance, Under Retainer,

By Ernst Ernst, Public Accountants

941,729

260,214

743,406

158,324

841,378

221,551

338,668

157,337

345,864

150,304

■ 805,564

254,586

959,837

287,571

1,747,029

175,618

198,282

114,179

930,787

362,571

6,033,144

1,260,285

478,327

164,046

703,273

103,266

16,764,457

4,845,686

12,786,048

1,458,630

698,767

150,024

700,469

112,166

702,619

121,217

2,201,002

381,345

1,174,437

177,626
656,613

136,936

677,850

188,473

2,236,920

458,654

4,592,047

1,034,777

,5,704,124

783,836

724,860

295,633

1,495,619

322,066

25,751,434

4,957,661

5,152,521

1,344,277

5,571,531

1,282,548

10,623,981

1,572,978

2,798,632

403,256

2,793,462

291,643

.. 1927

1902

.. 1927

1902

.. 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

. 1902

• 1927 .
1902

• 1927

1902

• 1927

1902

. 1927

1902

.. 1927

1902

. 1927

1902

• 1927

1902

. 1927

1902

. 1927

1902

New Brunswick .... 1927
1902

1927

1902

3,249,290

294,281

1,740,697

385,923

1,851,963 ,

. 251,407

1,181,023

173,728

2,024,869

215,411

1,220,002

285,070

1,960,245

2,495,904

169,050

997,076

327,348

1,135,547

142,943

1,025,596

85,304

1,820,566

200,095

565,076

65,347

949,621

272,563

1,080,169

99,113

609,091

.47,710

1,406,343

85,933

9,098,996

1,252,572

1,041,409

17,221

555,936

54,772

5,760,457

867,000

17,827,093

891,647

975,932

49,607 •

1,113,778

213,605

1,652,478

331,545

480,374

' 39,000

1,551,167

110,475

205,159

115,170

411,149

45,000

1,200,635

279,903

1,384,230

902,957

1,311,478

267,73s

253,650

105,360

436,090

198,060

10,797,368

175,000 6,493,309

2,114,265 11,009,815 7,711,703
778,000 3,298,112

8,052,272 15,821,404 13,553,676
201,830 2,267,728

3,035,437 16,486,421 14,368,280
256,965 2,118,141

1,314,961 4,701,725 3,925,011

776,714

6,939,310 6,264,314

674,996

100,000

100,000

50,000

50,000

100,000

50,000

50,000

50,000

75,000

75,000

100,000

50,000

150,000

150,000

100,000

50,000

50,000

30,000

150,000

150,060

500,000

110,000

100,000

50,000

50,000

50,000

1,000,000

400,000

1,250,000

250,000

50,000

50,000

100,000

72,000

100,000

100,000

150,000

100,000

100,000

50,000

100,000

100,000

150,000

100,000

100,000

100,000

200,000

100,000

250,000

200,000

100,000

100,000

100,000

100,000

2,500,000

1,000,000

500,000

500,000

400,000

200,000

500,000

250,000

200,000

100,000

400,000

100,000

414,111

52,634

173,851

105,191

128,748

35,129

136,484

28,241

129,756

66,781

237,324

• 31,951

152,207

119,643

150,128

First National Bank .Freehold 1,401,841

{All figures are as of Dec. 31) National Freehold Banking Co... .Freehold 1,806,117
'•.V.

Investments—

Stocks,
Investments—

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Central National Bank Freehold 1,240,122

Surplus
and

Undivided

Capital Profits Deposits

Increase Union National Bank Frenchtown 1,918,407
in

First National Bank GlassboroYearsLocationName of Bank 1,244,041

Hackettstown National Bank,$1,147,325 $1,854,480 $1,559,680
129,441 294,800

1,854,437 5,966,79s 4,621,667

217,007 1,345,128 •

2,277,932 12,297,815 10,626,197

177,700 1,671,618

1,380,654 7,985,673 7,622,144
363,529

2,868,597 1,976,183

892,414

1,850,658 1,537,003

75,420 313,65s

90,924 1,969,993 1,736,523

41,250 233,470

1,530,199 2,147,540 1,716,916
324,359 430,624

1,463,119 2,238,321 1,966,024

25,077

563,581

44,525

1,768,431

218,097

697,517

218,097

1,565,536

90,432

2,273,451 4,547,932 4,239,092

49,890 308,840

642,485 2,844,824 1,866,107

223,890 978,717

1,197,905 4,061,684 2,590,101

192,124 1,471,583

1,810,999 2,950,501 2,095,665

200,229 854,836

7,669,005 36,691,992 35,197,800

1,494,192

1,386,696 1,312,504

74,192

2,172,418 2,051,911

120,507

667,025 385,397

281,628

855,297 438,412

151,500 416,885

877,067

148,594

1,159,463

137,475

2,937,197

906,491

2,600,254

299,238

1,431,545 2,205,924 1,645,093

206,142 560,831

Hackettstown$540,232

134,111

3,170,025

865,629

9,178,830

980,036

5,442,148

280,366

1,648,982

436,023

1,334,109

179,797

1,648,431

114,100

. 426,906

37,441.

507,772

194,450

340,758

58,931

4,654,961

296,409

129,232

296,409

1,598,319

223,852

1,849,850

180,452

1,458,238

557,952

1,972,717

1,063,989

689,794

465,158

23,232,440

1,156,611

793,015

32,934

1,093,605

84,243

152,147

140,165

369,031

196,991

533,007

152,814

4,069,325

896,426

9,938,751

1,492,957

2,508,116

294,204

511,406

228,987

$1,434,402

179,507

4,609,583

833,865

8,991,056

1,246,628 _

6,568,207

212,787

2,164,133

674,141

1,539,326

203,482

1,766,364

184,615

1,829,663

137,274

1,900,212

218,379

. 1,009,877

7S,86i

6,239,357

631,881

705,881

631,881

3,049,595

265,081

4,109,780

203,778

2,343,184

622,225

3,277,739

875,919

2,296,078

554,062

31,334,514

1,054,969

1,092,115

38,482

1,687,210

66,606

505,078

142,836

645,491

232,932

1,218,793

183,108

5,209,739

633,429

12,934,345

1,574,459

5,152,206

567,170

. 1,754,637

300,361

1,634,203$214,944

26,812

480,046

150,701

1,434,503

260,484

678,800

5,762

345,273

■ 92,419

157,003

35,173

108,844

7,409

195,639

70,128

105,000

6,654

57,390

3,723

438,884

47,831

76,204

47,831

259,389

53,372

300,151

30,822

215,781

158,042

576,761

386,922
258,305

85,546

2,281,957

158,306

174,374

$100,000

50,000

300,000

100,000

300,000

50,000

200,000

100,000

100,000

100,000

100,000

50,000

50,000

25,000

100,000

100,000

100,000

30,000

50,000

25,000

300,000

50,000

50,000

50,000

100,000

50,000

100,000

50,000

100,000

100,000

150,000

150,000

200,000

100,000

1,300,000

200,000

75,000

25,000

100,000

30,000

50,000

75,000

50,000

50,000

100,000

50,000

125,000

125,000

700,000

350,000

200,000

50,000

100,000

100,000

AllentownFarmers National Bank 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

Atlantic Highlands National Bank.Atlantic Highlands... 1927

221,929

2,933,69s

223,156

816,428

124,485

2,075,872

362,985

Haddonfield National Bank HaddonfieldAtlantic CitySecond National Bank 2,922,319

47,145

56,263

6,218

262,438

48,743

1,230,558 13,155,862

493,569

First National Bank, High Bridge 758,980Atlantic City National Bank Atlantic City

First National Bank Hightstown 1,983,961Atlantic CityChelsea National Bank

25,000

509,127

141,812

283,321

First National Bank Hoboken 13,952,780Union National Bank Atlantic City
1,710,071

1,356,237

134,622

1,372,512

110,088

22,323,035

6,457,108

30,503,004

1,635,189

1,567,502

149,989

1,792,162

250,480

2,053,839

240,123

.2,775,572

491,616

2,678,363

226,292

952,606

128,736

839,991

108,106

3,211,820

484,787

6,022,695

2,048,809

6,987,372

887,959

757,400

250,534

1.757,554

Hopewell National Bank Hopewell 143,593

25,564

116,534
5,359

1,666,486

996,797

1,176,056

618,170

83,117

26,395

110,020

56,072

159,976

72,268

324,399

58,862

151,945

32,038

72,308

41,511

125,356

19.093

534,442

163,529

404,715

212,722

224,963

61,795

1,439,320

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

Cape May Ct. House. 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

First National Bank Jamesburg 1,367,962BelmarFirst National Bank

First National Bank Jersey CityBelvidereBelvidere National Bank 19,923,791

Hudson County National Bank.. .Jersey City 32,446,005BernardsvilleBernardsville National Bank

272,297

1,145,622

129,408

7,338,191

829,513

898,928

289,513

3,453,918

388,584

People’s National Bank Keyport1,016,214BlairstownFirst National Bank 1,479,545

Amwell National Bank. Lambertville6,508,678 1,645,403BloomfieldBloomfield National Bank

Lambertville National Bank Lambertville609,415Citizens National Bank Bloomsbury 2,037,310

Citizens National Bank Long Branch3,065,334 2,570,826Boonton National Bank Boonton

First National Bank Madison 2,760,668Bound BrookFirst National Bank

Burlington County National Bank.Medford 870,699Bridgeton National Bank Bridgeton

Mechanics National Bank, Millville
BridgetonCumberland National Bank 1,090,735

Millville National Bank Millville
Burlington 3,117,582Mechanics National Bank

First National Bank Morristown
4,595,615First Camden Nat. Bk. & Trust Co.Camden

90,523

471,486

6,300

944,551

15,000

423,95s

90,031

337,790

National Iron Bank Morristown
6,894,877First National Bank

173 1,290,1

1,063,986 616,938

447,048

2,629,443 2,029,225

600,218

44,613,328 38,120,019

Mount Holly National Bank Mount FlollyCarlstadt 102,034

64,41s

256,244

65,349

Carlstadt National Bank 135,072

3,534

71,212

21,036

140,000

108,053

166,957

68,778

555,246

289,128

1,249,218

607,254

340,095

78,199

248,299

58,355

Union National Bank Mount Holly

Nat. Newark & Essex Banking Co.Newark

ClintonFirst National Bank

327,974

1,626,885 36,998,462
1,208,176

1,165,457

404,706

ClintonClinton National Bank

3.799,558

7,837,773

2,283,209

National State Bank, Newark1,180,701CranburyFirst National Bank, 1,537,232

356,531

5,951,237

1,224,610

15,222,629

2,678,893

5,868,814

732,864

North Ward National Bank Newark
4,726,627 1,130,479

219,713

1,138,221

289,456

332,128

99,242

604,616

National Union Bank .. Dover 12,571,274

1,580,781

14,165,981

1,301,930

3,990,056

482,302

5,623,527

379,843

National Bank of New Jersey... .New Brunswick12,543,736National State Bank Elizabeth

People’s National BankCitizens Nat. Bank & Trust Co.. .Englewood 5,135,950

190,140

3,214,605

235,792

Sussex and Merchants Nat. BankNewton
Flemington National Bank Flemington

I
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Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Deposits Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits

I Increase

in

Name of Bank Location
(

Hunterdon County National Bank.Flemington 3,864,112

500,076

1,978,021

576,180

2,248,795

442,678

1,530,034

289,912

2,336,606

418,199

1,625,383

381,342

2,276,474

642,271

3,257,784

335,46s

962,026

203,046

2,596,695

612,734

17,035,448

3,082,668

1,662,545

223,225

1,569,066

191,104

29,072,737

9,148,946

35,299,170

2,853,165

1,720,586

241,041

2,044,327

398,924

2,539,680

502,370

3,259,872

689,046

3,096,617

335,949

1,190,864

320,165

1,365,718
274,983

3,970,394

852,812

7,026,333

2,430,718

8,185,857

3,364,036Compiled for the Journal of Industry and Finance, Under Retainer,

By Ernst Ernst, Public Accountants

941,729

260,214

743,406

158,324

841,378

221,551

338,668

157,337

345,864

150,304

■ 805,564

254,586

959,837

287,571

1,747,029

175,618

198,282

114,179

930,787

362,571

6,033,144

1,260,285

478,327

164,046

703,273

103,266

16,764,457

4,845,686

12,786,048

1,458,630

698,767

150,024

700,469

112,166

702,619

121,217

2,201,002

381,345

1,174,437

177,626
656,613

136,936

677,850

188,473

2,236,920

458,654

4,592,047

1,034,777

,5,704,124

783,836

724,860

295,633

1,495,619

322,066

25,751,434

4,957,661

5,152,521

1,344,277

5,571,531

1,282,548

10,623,981

1,572,978

2,798,632

403,256

2,793,462

291,643

.. 1927

1902

.. 1927

1902

.. 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

• 1927

1902

.. 1927

1902

• 1927

1902

• 1927

1902

• 1927

. 1902

• 1927 .
1902

• 1927

1902

• 1927

1902

. 1927

1902

.. 1927

1902

. 1927

1902

• 1927

1902

. 1927

1902

. 1927

1902

New Brunswick .... 1927
1902

1927

1902

3,249,290

294,281

1,740,697

385,923

1,851,963 ,

. 251,407

1,181,023

173,728

2,024,869

215,411

1,220,002

285,070

1,960,245

2,495,904

169,050

997,076

327,348

1,135,547

142,943

1,025,596

85,304

1,820,566

200,095

565,076

65,347

949,621

272,563

1,080,169

99,113

609,091

.47,710

1,406,343

85,933

9,098,996

1,252,572

1,041,409

17,221

555,936

54,772

5,760,457

867,000

17,827,093

891,647

975,932

49,607 •

1,113,778

213,605

1,652,478

331,545

480,374

' 39,000

1,551,167

110,475

205,159

115,170

411,149

45,000

1,200,635

279,903

1,384,230

902,957

1,311,478

267,73s

253,650

105,360

436,090

198,060

10,797,368

175,000 6,493,309

2,114,265 11,009,815 7,711,703
778,000 3,298,112

8,052,272 15,821,404 13,553,676
201,830 2,267,728

3,035,437 16,486,421 14,368,280
256,965 2,118,141

1,314,961 4,701,725 3,925,011

776,714

6,939,310 6,264,314

674,996

100,000

100,000

50,000

50,000

100,000

50,000

50,000

50,000

75,000

75,000

100,000

50,000

150,000

150,000

100,000

50,000

50,000

30,000

150,000

150,060

500,000

110,000

100,000

50,000

50,000

50,000

1,000,000

400,000

1,250,000

250,000

50,000

50,000

100,000

72,000

100,000

100,000

150,000

100,000

100,000

50,000

100,000

100,000

150,000

100,000

100,000

100,000

200,000

100,000

250,000

200,000

100,000

100,000

100,000

100,000

2,500,000

1,000,000

500,000

500,000

400,000

200,000

500,000

250,000

200,000

100,000

400,000

100,000

414,111

52,634

173,851

105,191

128,748

35,129

136,484

28,241

129,756

66,781

237,324

• 31,951

152,207

119,643

150,128

First National Bank .Freehold 1,401,841

{All figures are as of Dec. 31) National Freehold Banking Co... .Freehold 1,806,117
'•.V.

Investments—

Stocks,
Investments—

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Central National Bank Freehold 1,240,122

Surplus
and

Undivided

Capital Profits Deposits

Increase Union National Bank Frenchtown 1,918,407
in

First National Bank GlassboroYearsLocationName of Bank 1,244,041

Hackettstown National Bank,$1,147,325 $1,854,480 $1,559,680
129,441 294,800

1,854,437 5,966,79s 4,621,667

217,007 1,345,128 •

2,277,932 12,297,815 10,626,197

177,700 1,671,618

1,380,654 7,985,673 7,622,144
363,529

2,868,597 1,976,183

892,414

1,850,658 1,537,003

75,420 313,65s

90,924 1,969,993 1,736,523

41,250 233,470

1,530,199 2,147,540 1,716,916
324,359 430,624

1,463,119 2,238,321 1,966,024

25,077

563,581

44,525

1,768,431

218,097

697,517

218,097

1,565,536

90,432

2,273,451 4,547,932 4,239,092

49,890 308,840

642,485 2,844,824 1,866,107

223,890 978,717

1,197,905 4,061,684 2,590,101

192,124 1,471,583

1,810,999 2,950,501 2,095,665

200,229 854,836

7,669,005 36,691,992 35,197,800

1,494,192

1,386,696 1,312,504

74,192

2,172,418 2,051,911

120,507

667,025 385,397

281,628

855,297 438,412

151,500 416,885

877,067

148,594

1,159,463

137,475

2,937,197

906,491

2,600,254

299,238

1,431,545 2,205,924 1,645,093

206,142 560,831

Hackettstown$540,232

134,111

3,170,025

865,629

9,178,830

980,036

5,442,148

280,366

1,648,982

436,023

1,334,109

179,797

1,648,431

114,100

. 426,906

37,441.

507,772

194,450

340,758

58,931

4,654,961

296,409

129,232

296,409

1,598,319

223,852

1,849,850

180,452

1,458,238

557,952

1,972,717

1,063,989

689,794

465,158

23,232,440

1,156,611

793,015

32,934

1,093,605

84,243

152,147

140,165

369,031

196,991

533,007

152,814

4,069,325

896,426

9,938,751

1,492,957

2,508,116

294,204

511,406

228,987

$1,434,402

179,507

4,609,583

833,865

8,991,056

1,246,628 _

6,568,207

212,787

2,164,133

674,141

1,539,326

203,482

1,766,364

184,615

1,829,663

137,274

1,900,212

218,379

. 1,009,877

7S,86i

6,239,357

631,881

705,881

631,881

3,049,595

265,081

4,109,780

203,778

2,343,184

622,225

3,277,739

875,919

2,296,078

554,062

31,334,514

1,054,969

1,092,115

38,482

1,687,210

66,606

505,078

142,836

645,491

232,932

1,218,793

183,108

5,209,739

633,429

12,934,345

1,574,459

5,152,206

567,170

. 1,754,637

300,361

1,634,203$214,944

26,812

480,046

150,701

1,434,503

260,484

678,800

5,762

345,273

■ 92,419

157,003

35,173

108,844

7,409

195,639

70,128

105,000

6,654

57,390

3,723

438,884

47,831

76,204

47,831

259,389

53,372

300,151

30,822

215,781

158,042

576,761

386,922
258,305

85,546

2,281,957

158,306

174,374

$100,000

50,000

300,000

100,000

300,000

50,000

200,000

100,000

100,000

100,000

100,000

50,000

50,000

25,000

100,000

100,000

100,000

30,000

50,000

25,000

300,000

50,000

50,000

50,000

100,000

50,000

100,000

50,000

100,000

100,000

150,000

150,000

200,000

100,000

1,300,000

200,000

75,000

25,000

100,000

30,000

50,000

75,000

50,000

50,000

100,000

50,000

125,000

125,000

700,000

350,000

200,000

50,000

100,000

100,000

AllentownFarmers National Bank 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

Atlantic Highlands National Bank.Atlantic Highlands... 1927

221,929

2,933,69s

223,156

816,428

124,485

2,075,872

362,985

Haddonfield National Bank HaddonfieldAtlantic CitySecond National Bank 2,922,319

47,145

56,263

6,218

262,438

48,743

1,230,558 13,155,862

493,569

First National Bank, High Bridge 758,980Atlantic City National Bank Atlantic City

First National Bank Hightstown 1,983,961Atlantic CityChelsea National Bank

25,000

509,127

141,812

283,321

First National Bank Hoboken 13,952,780Union National Bank Atlantic City
1,710,071

1,356,237

134,622

1,372,512

110,088

22,323,035

6,457,108

30,503,004

1,635,189

1,567,502

149,989

1,792,162

250,480

2,053,839

240,123

.2,775,572

491,616

2,678,363

226,292

952,606

128,736

839,991

108,106

3,211,820

484,787

6,022,695

2,048,809

6,987,372

887,959

757,400

250,534

1.757,554

Hopewell National Bank Hopewell 143,593

25,564

116,534
5,359

1,666,486

996,797

1,176,056

618,170

83,117

26,395

110,020

56,072

159,976

72,268

324,399

58,862

151,945

32,038

72,308

41,511

125,356

19.093

534,442

163,529

404,715

212,722

224,963

61,795

1,439,320

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

Cape May Ct. House. 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

First National Bank Jamesburg 1,367,962BelmarFirst National Bank

First National Bank Jersey CityBelvidereBelvidere National Bank 19,923,791

Hudson County National Bank.. .Jersey City 32,446,005BernardsvilleBernardsville National Bank

272,297

1,145,622

129,408

7,338,191

829,513

898,928

289,513

3,453,918

388,584

People’s National Bank Keyport1,016,214BlairstownFirst National Bank 1,479,545

Amwell National Bank. Lambertville6,508,678 1,645,403BloomfieldBloomfield National Bank

Lambertville National Bank Lambertville609,415Citizens National Bank Bloomsbury 2,037,310

Citizens National Bank Long Branch3,065,334 2,570,826Boonton National Bank Boonton

First National Bank Madison 2,760,668Bound BrookFirst National Bank

Burlington County National Bank.Medford 870,699Bridgeton National Bank Bridgeton

Mechanics National Bank, Millville
BridgetonCumberland National Bank 1,090,735

Millville National Bank Millville
Burlington 3,117,582Mechanics National Bank

First National Bank Morristown
4,595,615First Camden Nat. Bk. & Trust Co.Camden

90,523

471,486

6,300

944,551

15,000

423,95s

90,031

337,790

National Iron Bank Morristown
6,894,877First National Bank

173 1,290,1

1,063,986 616,938

447,048

2,629,443 2,029,225

600,218

44,613,328 38,120,019

Mount Holly National Bank Mount FlollyCarlstadt 102,034

64,41s

256,244

65,349

Carlstadt National Bank 135,072

3,534

71,212

21,036

140,000

108,053

166,957

68,778

555,246

289,128

1,249,218

607,254

340,095

78,199

248,299

58,355

Union National Bank Mount Holly

Nat. Newark & Essex Banking Co.Newark

ClintonFirst National Bank

327,974

1,626,885 36,998,462
1,208,176

1,165,457

404,706

ClintonClinton National Bank

3.799,558

7,837,773

2,283,209

National State Bank, Newark1,180,701CranburyFirst National Bank, 1,537,232

356,531

5,951,237

1,224,610

15,222,629

2,678,893

5,868,814

732,864

North Ward National Bank Newark
4,726,627 1,130,479

219,713

1,138,221

289,456

332,128

99,242

604,616

National Union Bank .. Dover 12,571,274

1,580,781

14,165,981

1,301,930

3,990,056

482,302

5,623,527

379,843

National Bank of New Jersey... .New Brunswick12,543,736National State Bank Elizabeth

People’s National BankCitizens Nat. Bank & Trust Co.. .Englewood 5,135,950

190,140

3,214,605

235,792

Sussex and Merchants Nat. BankNewton
Flemington National Bank Flemington

I
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Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages,

Deposits Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Capital ,Profits Deposits

Surplus
and

Undivided

Capital Profits

IncreaseIncrease

Total inm

Name of Bank Location YearsLocation YearsName of Bank

11,674,48711,042,736

1,260,830

17,716,768

3,203,256

417,721

90,000

1,968,007

370,610

4,538,139

557,264

2,601,331

116,418

2,285,741

703,357

2,006,628

397,375

373,190

349,918

678,390

95,500

181,634

25,000

2,126,531

144,996

3,380,970

383,310

9,868,793

1,459,302

3,010,855

844,856

8,741,484

491,633

7,357,128

573,846

788,891

55,680

600,927

7,000

821,184

44,446

3,158,493

223,500

1,447,391

100,000

2,554,840

377,109

1,874,201

193,301

273,032

25,844

1,135,773

165,000

2,248,319

160,114

5,636,582

257,127

1,368,622

3,148,007 1,105,629

130,315

2,292,807

474,382

119,269

30,84s

227,583

55,355

538,593

101,712

469,964

2,181,277 2,479,620
366,721 248,233

1,398,077 1,300,116

115,202 98,697

4,786,408 2,983,347

530,551 530,379

7,039,447 3,368,764
1,377,679 1,052,329

25,804,798 18,302,039
623,538

5,983,962

2,162,249

5,213,600

1,149,159 719,556
14,286,471 7,501,162

1,768,657 1,543,933

1,180,629 462,176

138,398

1,161,610

54,268

1,414,477

1,735 95,402

408,244 8,189,397

622,492

2,574,756

211,487

2,911,178

644,497

6,148,692

922,493

1,527,830

102,713

3,770,423

273,924

3,601,188

282,056

9,924,916

566,801

3,156,142

16,116 236,117

563,049 4,462,171

17,376 250,806

2,581,645

259,623

2,502,021

578,612

561,665

88,504

3,698,648

231,444

.3,038,292

275,750

4,728,963

82,000

2,483,445

184,357

3,259,927

148,367

2,349,352

Broad Street National Bank Trenton 7,579,335

1,169,366

15,050,831

2,937,288

309,329

109,963

901,427

13,407,042

1,732,555

2,920,049

125,471

4,911,592

1,187,196

■ 326,241

78,945 ,
1,251,490

136,439

3,858,028

278,800

560,322

40,83s

574,050

187,520

618,649

146,120

245,614

225,774

'392,763

10,483

102,665

6,247

412,698

50,985

442,646

173,432

2,426,154

142,698

828,385

496,979

1,442,050

186,000

1,279,579

227,683

187,067

2,787

86,013

1,949

195,212

3,595,211

447,204

1,732,184

171,448

5,798,144

786,784

8,029,467

1,900,326

31,281,709

2,517,856

11,381,339

3,862,615

15,666,981

1,632,275

17,801,028

2,640,699

1,470,903

173,185

1,366,266

100,697

1,850,048

143,316

9,109,725

831,248

3,454,476

464,811

4,249,326

1,299,326

7,380,931

1,306,733

1,920,041

172,542

4,463,844

426,286

4,185,858

537,333

11,423,756

1,012,254

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

250,000

250,000

1,000,000

500,000

100,000

100,000

150,000

50,000

100,000

100,000

200,000

27,790

200,000

100,000

100,000

100,000

75,000

75,000

Ocean CityFirst National Bank... 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

. 1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

300,000

50,000

100,000

25,000

300,000

100,000

150,000

150,000

1,500,000

200;000

600,000

400,000

750,000

150,000

1,200,000

300,000

75,000

25,000

50,000

25,000

100,000

30,000

300,000

100,000

200,000

100,000

' 200,000

200,000

200,000

200,000

150,000

50,000

.200,000

50,000

200,000

100,000

500,000

75,000

100,000

50,000

200,000

50,000

100,000

100,000

150,000

150,000

50,000

25,000

100,000

50,000

100,000

50,000

100,000

50,000

25,000

25,000

200,000

50,000

100,000

100,000

100,000

53,000

200,000

50,000

1,000,000

500,000

19,061,529,1,560,736 Mechanics National Bank Trenton 23,914,59s

4,853,066
Ocean Grove National Bank .Ocean Grove

452,482698,3925,011,360 First National Bank VincentownSecond National Bank Orange
245,910

2,513,721 1,991,886

521,835

5,286,802

893,100

3,340,945

152,880

3,152,844

1,040,743

2,598,163

626,340

855,099

610,253

'6,129,141 Vineland National Bank VinelandOrange National Bank Orange
290,021

986,480

491,983

2,300,652

28,763,853 First National Bank Washington 4,393,702Passaic Nat. Bank & Trust Co...Passaic

2,043,900

7,685,877

2,239,499

13,223,292

3,188,065Wildwood7,518,724 Marine National BankFirst National Bank Paterson

88,813

2,069,699

686,160

1,635,115 '

335,761

499,298

308,517

First National Bank & Trust Co..Woodbury14,034,706 2,112,101500,747

169,817

379,807

95,772

266,818

164,842

Second National Bank Paterson

1,971,823Farmers & Mechanics Nat. Bank.Woodbury15,160,329Paterson National Bank Paterson

244,846First National Bank WoodstownPenn’s Grove National Bank 1,297,718Penn’s Grove

69,854

584,376

64,438

809,123

58,341

1,265,569First National Bank ■Pennington
BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927 li!

1,706,732First National Bank & Trust Co..Paulsboro
3,408,1453,772,603

364,458

1,382,360

121,772

5,006,409

272,881

1,134,363

97,357

1,031,011

207,631

3,022,941

462,744

2,625,497

. 142,122

2,261,695

243,986 .

2,715,178

156,401

2,252,979

212,701

2,056,831

104,472

1,645,435

173,788

1,726,373

417,383

492,469

167,612

4,044,174

1.13,151

1,954,417

367,801

1,083,781

259,583

7,371,443

589,525

3,797,501

159,566

2,758,760

262,504

2,308,278

16,457

2,250,829

667,175

Boardwalk National Bank Atlantic City 1,833,746

126,680

1,121,133

70,034

4,095,905

175,491

987,706 ,
64,338

869,242

145,101

2,573,786

348,035

2,313,352

101,621

1,856,025

185,259

2,256,431

105,337

1,837,026

118,156

1,724,026

63,427

1,493,641

125,366

1,379,397

323,472

421,474

115,191

3,361,719

80,286

1,657,207

210,011

826,594

146,615

6,179,749

407,263

3,298,260

83,527

2,247,595

175,570

2,048,640

3,944

1,912,400

356,971

2,046,570

140,352

611,036

30,175

3,011,467

157,098

610,045

35,460

268,108

118,261

1,657,009

250,708

1,021,785

66,753

1,031,611

147,456

972,694

51,822

1,471,724

121,667

1,365,185

67,416

465,228

78,871

643,442

156,220

230,644

52,768

1,611,687

45,681

608,021

239,631

580,498

965,170

52,812

596,428

73,857

1,179,126

53,303

336,746

43,561

682,411

55,175

1,087,706

129,530

1,430,324

,.5L839
842,485

56,152

1,522,849

66,933

469,828

75,512

475,572

25,606

1,000,398

41,541

869,361

168,628

192,073

63,641

1,827,005

43,255

1,179,519

85,900

416,681

84,804

2,679,341

143,689

451,359

57,288

495,291

93,443

977,511

6,905

1,170,598

410,252

1927 400,000

137,230

100,000

25,000

300,000

50,000

50,000

20,000

25,000

25,000

100,000

50,000

100,000

25,000

100,000

25,000

100,000

25,000

100,000

25,000

100,000

25,000

50,000

25,000

100,000

50,000

25,000

25,000

200,000

25,000

100,000

60,000

50,000

50,000

250,000

100,000

100,000

50,000

100,000

50,000

100,000

12,500

75,000

75,000

792,229

36,418

97,565

I
■ I

19078,278,477First National Bank 5,111,059

446,334

1,669,062

262,704

1,444,416

619,278

4,535,359

866,079

1,464,193

.90,084

2,513,380

204,568

1,519,578

297,778

4,479,712

540,663

1,925,388

151,186

3,712,998

Perth Amboy 1,260,588First National Bank Barnegat 1927
43,039

408,419

14,481

587,523

244,974

430,832

62,964

191,123

3,714

238,375

20,931

231,846

22,785

802,611

255,045

80919072,989,665Second National Bank Phillipsburg 4,733,528First National Bank Belleville 1927 105,531

4,535

78,243

1,489

72,500

13,030

216,954

37,732

167,328

1,515

172,868

16,223

171,333

13,886

160,411

1907
Phillipsburg Nat. Bk. & Trust Co..Phillipsburg 2,950,000

1,037,006First National Bank Beverly 1927

19076,074,198First National Bank Plainfield
823,380First National Bank Branchville 1927

1907
Ocean County National Bank Point Pleasant 1,747,499

First National Bank 2,560,197Butler 1927

1907
4,037,558First National Bank Princeton

First National Bank 2,483,375Carteret 1927

1907
3,648,525Rahway National Bank Rahway Caldwell National Bank Caldwell 2,017,7091927

1907
Second Nat. Bank & Trust Co... .Red Bank 10,411,502I

Closter Nat. Bank & Trust Co...Closter 2,558,7771927

1907
3,387,385First National Bank Ridgewood 245,i 3,707,271

Codings wood National Bank Collingswood . 2,040,2781927
319,886

1907 4,057979,917 5,691,243

106,188-

5,311,857Rutherford National Bank Rutherford
First National Bank Dunellen 68,514 1,952,3591927379,386

3,143,615

201,140

1,422,180

254,238

1,926,011

481,003

9061907
2,632,144City Nat. Bank and Trust Co. Salem 351,141

48,903

320,353

162,044

29,344

i,6ii

200,764

28,317

181,557

48,301

259,574

1,057

304,276

17,922

147,019

13,544

235,573

81,352

176,483

47,903

341,774

139,553

2,200,573

269,293

1,414,100

151,400

850,043

201,955

110,977

40,708

1,661,433

50,000

905,602

186,200

2,853,527

26,903

501,469

33,106

1,432,384

12,500

1,013,278

105,500

383,426

209,262

1,087,188

410,856

4,192,101

728,284

First National Bank Edgewater 1,471,64756,060

1,234

125,288

13,414

27,217

5,279

203,601

1927
511,471

3,184,906

952,759

705,400

151,076

4,108,968

337,861

3,399,304

437,054

5,122,668

147,804

2,849,920

242,727

3,757,776

227,721

2,793,222

493,001

1,692,417

457,160

3,730,884

609,654

18,396,897

2,267,276

1907
Salem National Bank & Trust Co.Salem 2,232,147

First National Bank Elmer 1,308,9901927

1907488,455First National Bank Seabright 554,324
First National Bank Englishtown 324,8571927

42,379

1,963,368

195,211

2,114,268

151,847

1,740,420

75,843

2,075,983

102,752

1,796,440

174,984

1,515,038

241,520 292,483

980,051

163,694

1907Second National Bank Somerville 3,771,107
First National Bank Garfield 1927 3,931,023

1907 5502,962,250First National Bank South Amboy
People’s National Bank Hackettstown 1,586,616131,254

36,253

102,431

13,842

451,543

17,753

177,781

13,529

174,166

12,940

118,455

1927

19074,974,864First National Bank South River
Hardyston National Bank, 824,198Hamburg 1927

115,92219072,607,193First National Bank Spring Lake
Irvington National Bank 6,781,9183,968,797Irvington 1927

350,511

2,500,984

63,152

1,956,823

111,244

1,069,382

1907First National Bank & Trust Co..Summit 3,530,055 '■
First National Bank & Trust Co..Kearny 3,637,93s1927

1907 1
Farmers Nat. Bk. of Deckertown.Sussex 2,300,221

People’s National Bank 2,496,256Lakewood 1927

19071,305,181Swedesboro National Bank Swedesboro 1,235,257'
2,291,821Little Falls National Bank, Little Falls 1927334,503

2,721,443

335,774

3251907First National Bank Toms River 2,332,454

66,685

13,690,859 11,845,249

1,174,019

3,121,230
1,583,654852,127

198,695

Farmers & Merchants Nat. Bank.Matawan 180,547

130,412

1927

190716,129,621TrentonFirst National Bank

,019

::i|
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Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages,

Deposits Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Capital ,Profits Deposits

Surplus
and

Undivided

Capital Profits

IncreaseIncrease

Total inm

Name of Bank Location YearsLocation YearsName of Bank

11,674,48711,042,736

1,260,830

17,716,768

3,203,256

417,721

90,000

1,968,007

370,610

4,538,139

557,264

2,601,331

116,418

2,285,741

703,357

2,006,628

397,375

373,190

349,918

678,390

95,500

181,634

25,000

2,126,531

144,996

3,380,970

383,310

9,868,793

1,459,302

3,010,855

844,856

8,741,484

491,633

7,357,128

573,846

788,891

55,680

600,927

7,000

821,184

44,446

3,158,493

223,500

1,447,391

100,000

2,554,840

377,109

1,874,201

193,301

273,032

25,844

1,135,773

165,000

2,248,319

160,114

5,636,582

257,127

1,368,622

3,148,007 1,105,629

130,315

2,292,807

474,382

119,269

30,84s

227,583

55,355

538,593

101,712

469,964

2,181,277 2,479,620
366,721 248,233

1,398,077 1,300,116

115,202 98,697

4,786,408 2,983,347

530,551 530,379

7,039,447 3,368,764
1,377,679 1,052,329

25,804,798 18,302,039
623,538

5,983,962

2,162,249

5,213,600

1,149,159 719,556
14,286,471 7,501,162

1,768,657 1,543,933

1,180,629 462,176

138,398

1,161,610

54,268

1,414,477

1,735 95,402

408,244 8,189,397

622,492

2,574,756

211,487

2,911,178

644,497

6,148,692

922,493

1,527,830

102,713

3,770,423

273,924

3,601,188

282,056

9,924,916

566,801

3,156,142

16,116 236,117

563,049 4,462,171

17,376 250,806

2,581,645

259,623

2,502,021

578,612

561,665

88,504

3,698,648

231,444

.3,038,292

275,750

4,728,963

82,000

2,483,445

184,357

3,259,927

148,367

2,349,352

Broad Street National Bank Trenton 7,579,335

1,169,366

15,050,831

2,937,288

309,329

109,963

901,427

13,407,042

1,732,555

2,920,049

125,471

4,911,592

1,187,196

■ 326,241

78,945 ,
1,251,490

136,439

3,858,028

278,800

560,322

40,83s

574,050

187,520

618,649

146,120

245,614

225,774

'392,763

10,483

102,665

6,247

412,698

50,985

442,646

173,432

2,426,154

142,698

828,385

496,979

1,442,050

186,000

1,279,579

227,683

187,067

2,787

86,013

1,949

195,212

3,595,211

447,204

1,732,184

171,448

5,798,144

786,784

8,029,467

1,900,326

31,281,709

2,517,856

11,381,339

3,862,615

15,666,981

1,632,275

17,801,028

2,640,699

1,470,903

173,185

1,366,266

100,697

1,850,048

143,316

9,109,725

831,248

3,454,476

464,811

4,249,326

1,299,326

7,380,931

1,306,733

1,920,041

172,542

4,463,844

426,286

4,185,858

537,333

11,423,756

1,012,254

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

250,000

250,000

1,000,000

500,000

100,000

100,000

150,000

50,000

100,000

100,000

200,000

27,790

200,000

100,000

100,000

100,000

75,000

75,000

Ocean CityFirst National Bank... 1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

. 1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

300,000

50,000

100,000

25,000

300,000

100,000

150,000

150,000

1,500,000

200;000

600,000

400,000

750,000

150,000

1,200,000

300,000

75,000

25,000

50,000

25,000

100,000

30,000

300,000

100,000

200,000

100,000

' 200,000

200,000

200,000

200,000

150,000

50,000

.200,000

50,000

200,000

100,000

500,000

75,000

100,000

50,000

200,000

50,000

100,000

100,000

150,000

150,000

50,000

25,000

100,000

50,000

100,000

50,000

100,000

50,000

25,000

25,000

200,000

50,000

100,000

100,000

100,000

53,000

200,000

50,000

1,000,000

500,000

19,061,529,1,560,736 Mechanics National Bank Trenton 23,914,59s

4,853,066
Ocean Grove National Bank .Ocean Grove

452,482698,3925,011,360 First National Bank VincentownSecond National Bank Orange
245,910

2,513,721 1,991,886

521,835

5,286,802

893,100

3,340,945

152,880

3,152,844

1,040,743

2,598,163

626,340

855,099

610,253

'6,129,141 Vineland National Bank VinelandOrange National Bank Orange
290,021

986,480

491,983

2,300,652

28,763,853 First National Bank Washington 4,393,702Passaic Nat. Bank & Trust Co...Passaic

2,043,900

7,685,877

2,239,499

13,223,292

3,188,065Wildwood7,518,724 Marine National BankFirst National Bank Paterson

88,813

2,069,699

686,160

1,635,115 '

335,761

499,298

308,517

First National Bank & Trust Co..Woodbury14,034,706 2,112,101500,747

169,817

379,807

95,772

266,818

164,842

Second National Bank Paterson

1,971,823Farmers & Mechanics Nat. Bank.Woodbury15,160,329Paterson National Bank Paterson

244,846First National Bank WoodstownPenn’s Grove National Bank 1,297,718Penn’s Grove

69,854

584,376

64,438

809,123

58,341

1,265,569First National Bank ■Pennington
BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927 li!

1,706,732First National Bank & Trust Co..Paulsboro
3,408,1453,772,603

364,458

1,382,360

121,772

5,006,409

272,881

1,134,363

97,357

1,031,011

207,631

3,022,941

462,744

2,625,497

. 142,122

2,261,695

243,986 .

2,715,178

156,401

2,252,979

212,701

2,056,831

104,472

1,645,435

173,788

1,726,373

417,383

492,469

167,612

4,044,174

1.13,151

1,954,417

367,801

1,083,781

259,583

7,371,443

589,525

3,797,501

159,566

2,758,760

262,504

2,308,278

16,457

2,250,829

667,175

Boardwalk National Bank Atlantic City 1,833,746

126,680

1,121,133

70,034

4,095,905

175,491

987,706 ,
64,338

869,242

145,101

2,573,786

348,035

2,313,352

101,621

1,856,025

185,259

2,256,431

105,337

1,837,026

118,156

1,724,026

63,427

1,493,641

125,366

1,379,397

323,472

421,474

115,191

3,361,719

80,286

1,657,207

210,011

826,594

146,615

6,179,749

407,263

3,298,260

83,527

2,247,595

175,570

2,048,640

3,944

1,912,400

356,971

2,046,570

140,352

611,036

30,175

3,011,467

157,098

610,045

35,460

268,108

118,261

1,657,009

250,708

1,021,785

66,753

1,031,611

147,456

972,694

51,822

1,471,724

121,667

1,365,185

67,416

465,228

78,871

643,442

156,220

230,644

52,768

1,611,687

45,681

608,021

239,631

580,498

965,170

52,812

596,428

73,857

1,179,126

53,303

336,746

43,561

682,411

55,175

1,087,706

129,530

1,430,324

,.5L839
842,485

56,152

1,522,849

66,933

469,828

75,512

475,572

25,606

1,000,398

41,541

869,361

168,628

192,073

63,641

1,827,005

43,255

1,179,519

85,900

416,681

84,804

2,679,341

143,689

451,359

57,288

495,291

93,443

977,511

6,905

1,170,598

410,252

1927 400,000

137,230

100,000

25,000

300,000

50,000

50,000

20,000

25,000

25,000

100,000

50,000

100,000

25,000

100,000

25,000

100,000

25,000

100,000

25,000

100,000

25,000

50,000

25,000

100,000

50,000

25,000

25,000

200,000

25,000

100,000

60,000

50,000

50,000

250,000

100,000

100,000

50,000

100,000

50,000

100,000

12,500

75,000

75,000

792,229

36,418

97,565

I
■ I

19078,278,477First National Bank 5,111,059

446,334

1,669,062

262,704

1,444,416

619,278

4,535,359

866,079

1,464,193

.90,084

2,513,380

204,568

1,519,578

297,778

4,479,712

540,663

1,925,388

151,186

3,712,998

Perth Amboy 1,260,588First National Bank Barnegat 1927
43,039

408,419

14,481

587,523

244,974

430,832

62,964

191,123

3,714

238,375

20,931

231,846

22,785

802,611

255,045

80919072,989,665Second National Bank Phillipsburg 4,733,528First National Bank Belleville 1927 105,531

4,535

78,243

1,489

72,500

13,030

216,954

37,732

167,328

1,515

172,868

16,223

171,333

13,886

160,411

1907
Phillipsburg Nat. Bk. & Trust Co..Phillipsburg 2,950,000

1,037,006First National Bank Beverly 1927

19076,074,198First National Bank Plainfield
823,380First National Bank Branchville 1927

1907
Ocean County National Bank Point Pleasant 1,747,499

First National Bank 2,560,197Butler 1927

1907
4,037,558First National Bank Princeton

First National Bank 2,483,375Carteret 1927

1907
3,648,525Rahway National Bank Rahway Caldwell National Bank Caldwell 2,017,7091927

1907
Second Nat. Bank & Trust Co... .Red Bank 10,411,502I

Closter Nat. Bank & Trust Co...Closter 2,558,7771927

1907
3,387,385First National Bank Ridgewood 245,i 3,707,271

Codings wood National Bank Collingswood . 2,040,2781927
319,886

1907 4,057979,917 5,691,243

106,188-

5,311,857Rutherford National Bank Rutherford
First National Bank Dunellen 68,514 1,952,3591927379,386

3,143,615

201,140

1,422,180

254,238

1,926,011

481,003

9061907
2,632,144City Nat. Bank and Trust Co. Salem 351,141

48,903

320,353

162,044

29,344

i,6ii

200,764

28,317

181,557

48,301

259,574

1,057

304,276

17,922

147,019

13,544

235,573

81,352

176,483

47,903

341,774

139,553

2,200,573

269,293

1,414,100

151,400

850,043

201,955

110,977

40,708

1,661,433

50,000

905,602

186,200

2,853,527

26,903

501,469

33,106

1,432,384

12,500

1,013,278

105,500

383,426

209,262

1,087,188

410,856

4,192,101

728,284

First National Bank Edgewater 1,471,64756,060

1,234

125,288

13,414

27,217

5,279

203,601

1927
511,471

3,184,906

952,759

705,400

151,076

4,108,968

337,861

3,399,304

437,054

5,122,668

147,804

2,849,920

242,727

3,757,776

227,721

2,793,222

493,001

1,692,417

457,160

3,730,884

609,654

18,396,897

2,267,276

1907
Salem National Bank & Trust Co.Salem 2,232,147

First National Bank Elmer 1,308,9901927

1907488,455First National Bank Seabright 554,324
First National Bank Englishtown 324,8571927

42,379

1,963,368

195,211

2,114,268

151,847

1,740,420

75,843

2,075,983

102,752

1,796,440

174,984

1,515,038

241,520 292,483

980,051

163,694

1907Second National Bank Somerville 3,771,107
First National Bank Garfield 1927 3,931,023

1907 5502,962,250First National Bank South Amboy
People’s National Bank Hackettstown 1,586,616131,254

36,253

102,431

13,842

451,543

17,753

177,781

13,529

174,166

12,940

118,455

1927

19074,974,864First National Bank South River
Hardyston National Bank, 824,198Hamburg 1927

115,92219072,607,193First National Bank Spring Lake
Irvington National Bank 6,781,9183,968,797Irvington 1927

350,511

2,500,984

63,152

1,956,823

111,244

1,069,382

1907First National Bank & Trust Co..Summit 3,530,055 '■
First National Bank & Trust Co..Kearny 3,637,93s1927

1907 1
Farmers Nat. Bk. of Deckertown.Sussex 2,300,221

People’s National Bank 2,496,256Lakewood 1927

19071,305,181Swedesboro National Bank Swedesboro 1,235,257'
2,291,821Little Falls National Bank, Little Falls 1927334,503

2,721,443

335,774

3251907First National Bank Toms River 2,332,454

66,685

13,690,859 11,845,249

1,174,019

3,121,230
1,583,654852,127

198,695

Farmers & Merchants Nat. Bank.Matawan 180,547

130,412

1927

190716,129,621TrentonFirst National Bank

,019

::i|

ll
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Investments—•

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—•

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

IncreaseIncrease

min

Name of Bank Location
Name of Bank Location

First National Bank Mays Landing 85,746

1,471

124,956

936,510

57,356

1,897,945

114,884

1,122,714

158,189

1,489,733

26,734

3,243,323

69,294

445,686

196,915
1,003,464

253,321

788,518

51,282

609,748

126,744

1,875,437

106,723

1,060,025

78,262

2,012,132

179,172

1,699,877

78,039

2,757,532

93,965

310,438

17,673

3,205,544

38,831

546,818

229,308

1,622,929

122,312

325,895

65,553

1,642,622

77,719

620,809

130,641

266,402

9,056

3,009,583

56,018

307,043

182,851

278,554

223,570

216,253

32,773

204,006

45,560

944,437

100,275

517,427

62,846

1,670,487

139,713

871,977

18,810

1,586,992

23,703

175,234

34,293

2,047,882

6,545

316,899

.173,336

1,281,623

85,662

624,911

17,045

217,217

61,925

671,226

62,962

1,221,210

11,673

198,943

23,757

215,969

50,318

775,458

99,850

613,689

40,702

455,733

93,421

974,777

22,178

545,568

46,661

223,587

44,703

974,722

92,346

1,230,662

86,898

147,515

8,550

1,132,418

1,074,948

93,821

2,169,136

164,610

1,502,065

229,188

1,670,379

58,298

3,632,331

101,457

606,736

308,523

1,218,894

371,008

941,359

85,986

710,988

187,108

2,286,139

144,877

1,273,934

131,668

2,302,225

248,301

2,073,251

126,376

3,161,063

134,946

369,915

49,930

3,581,357

64,757

734,436

281,538

1,885,442

184,245

981,1271927 25,000

22,500

100,000

25,000

100,000

30,000

50,000

25,000

150,000

21,000

50,000

50,000

50,000

50,000

100,000

25,000

25,000

25,000

100,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

Broad and Market Nat. Bank &
Trust Co 11,326,8458,489,626

1,381,755

771,779

45,566

1,529,455

178,974

861,460

142,836

1,408,373

140,430

3,153,426

361,043

1,191,495

385,233

353,654

98,051

870,128

89,401

3,267,979

302,735

201,145

53,015

778,530

67,226

818,095

50,175

396,259

67,814

5,742,546

127,817

3,443,921

111,368

440,656

50,680

436,127

187,125

9,225,180

1,404,225

828,252

1907 775,264

118,772

179,562

13,324,105

1,997,260

1,146,804

113,419

2,603,053

389,722

1,841,712

243,369

2,129,560

259,449

10,561,696

596,201

5,233,419

554,139

863,793

176,257

1,594,552

315,855

Newark 1,325,000

200,000

100,000

25,000

250,000

25,000

50,000

25,000

100,000

85,080

450,000

100,000

100,000

100,000

30,000

30,000

50,000

50,000

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

Whitehouse Station.. 1927

1912

1927

1912

First National Bank & Trust Co.. Merchantville 2,004,5261927

1,033,3851907 397 Port NorrisFirst National Bank
Metuchen National Bank '. Metuchen 84,885 1,272,877 6,6111927 74,!

7,654 2,213,3311907 First National Bank & Trust Co..Ramsey 2,031,515

335,489

1,585,859

188,495

1,826,853

83,921

8,965,978

345,030

4,523,178

393,837

724,896

104,481

1,376,206

186,673

153,917

14^664

110,361

5,279

98,774

24,908

681,706

16,549

429,293

25,068

89,411

12,491

104,201

24,824

■'S-i

First National Bank. Milford ‘1,612,0811927 70,312

1,598,3431907 220 First National Bank SecaucusI
First National Bank Millburn 190,236 3,530,8741927

1,870,1116641907 WestfieldNational Bank of Westfield
Farmers National Bank Mullica Hill 298,2131927 54,274

18,685

112,861

13,157

45,976

9,965,4951907 National Bank of North Hudson.Union City
Citizens National Bank Netcong 1

847,8861927 I

4,679,2801907 West OrangeFirst National Bank
First National Bank & Trust Co..New Egypt 855,3731927

687,5368281907 First National Bank
First National Bank Pedricktown 48,985 523,8801927

1,278,6972,5561907 .ManasquanManasquan National Bank PI
Pitman Nat. Bank & Trust Co Pitman 2,141,2621927 151,900

1,8071907

People’s National Bank BANKS THAT ARE 11 YEARS OLD OR OLDER—1917-1927Pemberton 1,142,2661927 95,371

1,8071907
2,671,368138,508 2,659,326

25,702 415,499

17,359 351,705

6,235 93,688
997,351

258,466

1,674,869

353,935

1,434,949

154,084

3,048,160

343,770

916,481

109,837

495,760

155,515

714,798

192,252

467,443

144,398

1,697,861

438,143

687,077

194,205

2,578,927

262,149

291,263

100,692

768,640

176,022

1,380,416

203,471

623,916

78,851

2,428,827

256,408

802,765

91,485

224,281

90,971

311,559

21,657

512,424

92,533

736,617

203,045

383,675

112,632

3,214,470

543,102

412,715

125,435

1,123,969

300,994

2,128,041

446,662

1,627,156

184,756

3,802,013

550,937

1,207,036

140,563

603,263

207,811

846,674

219,925

601,057

184,955

2,171,789

549,803

790,327

235,159

279,950

108,318

73,142

7,514

231,075

55,957

461,645

203,986

833,318

67,704

987,012

247,244

283,719

32,499

303,775

90,016

452,320

162,016

14,250

56,191

1,095,355

248,668

214,941

76,178

First National Bank Merchants National Bank Asbury ParkPleasantville 1927 400,000

100,000

25,000

25,000

50,000

25,000

100,000

50,000

100,000

25,000

200,000

50,000

100,000

25,000

25,000

25,000

25,000

25,000

50,000

25,000

100,000

25,000

25,000

25,000

140,588

12,815

1927 2,053,924
19171907

287,280FarmingdaleFirst National Bank First National BankRockaway 19271,946,8751927 170,702

19175621907
822,975KeansburgKeansburg National BankFirst National Bank, Roselle 41,335

8,341

120,372

14,977

78,022

5,672

271,791

16,114

186,696

4,744

61,394

9,046

75,578

2,673

62,095

7,258

138,694

41,660

66,409

9,084

1927230,160

1,250

16,616

3,026,1171927

19171907
1,681,379LyndhurstFirst National Bank,Tuckahoe National Bank, Tuckahoe 19271927 319,985

19171907 709
1,442,400First National Bank, MilltownWestwoodFirst National Bank, 1927165,8451927 3,516,60 b

19171907 127 7,751
3,251,076First National Bank & Trust Co..Pompton LakesWilliamstownFirst National Bank, 192781,946

14,588

118,575

1,220

BANKS THAT ARE 16 YEARS OLD OR OLDER—1912-1927

322,609

75,773

342,956

50,472

1927 452,898
19171907

1,066,473First National Bank AbseconFirst National Bank Woodbridge 19271927 1,701,197
19171907

395,452Clayton National Bank Clayton 1927

1917

626,749First National Bank Florence 1927Berlin National Bank. . Berlin 165,659

6,955

148,504

7,518

39,663

28,030

110,762

24,659

47,293

2,585

215,916

64,322

251,706

9,185

110,790

22,233

24,660

3,027

85,344

17,328

15,760

6,589

79,614

24,024

254,331

9,090

339,607

55.,091

1,039,478

129,258

1,023,694

113,699

190,454

76,756

519,621

245,078

916,078

51,844

1,064,608

435,759

1,642,213

149,639

710,106

288,812

181,400

36,979

1,209,126

247,061

138,545

34,013

2,737,895

297,375

2,319,750

216,872

3,289,453

471,787

341,916

68,144

203,943

34,439.

235,122

96,982

554,591

162,119

58,682

- 7,462

680,540

264,312

965,963

62,950

584,182

140,398

265,806

21,143

1,569,281

265,313

126,858

49,844

2,145,839

72,277

1,550,608

58,443

1,939,750

246,835

1,505,668

224,926

1,390,617

178,123

509,584

190,432

1,222,899

449,119

1,121,842

78,979

2,071,768

789,125

3,087,308

266,185

1,656,046

512,770

496,062

72,322

3,042,841

615,322

325,167

93,725

5,475,761

403,963

4,542,829

350,783

6,075,608

833,250

1,280,7421927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

25,000

25,000

100,000

25,000

50,000

50,000

100,000

75,000

50,000

25,000

150,000

150,000

100,000

25,000

50,000

50,000

30,000

30,000

50,000

25,000

25,000

25,000

250,000

100,000

150,000

25,000

300,000

100,000

1,231,331

163,115

1,090,933

139,197

370,531

66,004

931,604

243,143

951,244

44,182

1,697,336

473,318

2,658,844

204,227

1,336,791

390,537

378,858

31,736

2,848,561

543,758

255,598

37,280

4,825,958

214,937

4,097,628

287,698

5,034,190

550,383

1917

416,102First National Bank Minotola 1927First National Bank & Trust Co. .Blackwood
1,212,494

1917

1,621,986Ventnor City National Bank Ventnor City 1927People’s National Bank Blairstown
319,152

1917

555,168First National Bank WestvilleFirst National Bank 1927Bordentown 773,780
1917

First National Bank Bradley Beach 1,042,863 BANKS THAT ARE 6 YEARS OLD—1922-1927

Farmers & Merchants Nat. Bank.Bridgeton 2,378,920

647,168

1,757,335

951,827

2,253,963

741,725

3,382,553

1,090,802

2,521,451

705,063

1,321,537

646,841

1,031,109

78,831-

6,708,424

1,852,322

629,468

347,200

1,598,251

152,761

859,543

274,480

1,339,553

299,632

1,104,996

267,494

1,451,895

105,836

761,220

283,670

435,098

1,928,301

480,043

1,502,363

734,022

1,932,546

585,408

2,958,126

959,036

2,159,086

477,552

1,152,486

583,887

886,526

29,571

^5,511,260

1,398,994

559,140

293,980

1,731,7521,282,643 People’s National Bank Belleville 373,497

424,494

683,212

584,305

712,408

378,466

1,907,670

694,814

827,237

500,553

426,262

289,694

448,128
32,028

1,408,265

938,696

208,538

97,364

150,000

100,000

100,000

50,000

50,000

50,000

100,000

50,000

100,000

100,000

50,000

25,000

50,000

40,367

300,000

200,000

25,000

25,000

102,000

35,063

93,905

39,655

120,703

44,724

144,384

31,995

125,249

40,243

65,519

20,943

35,400

7,944

312,432

91,171

34,664

5,978

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922-

East Rutherford 1927

1922

1927

1922

1927

1922

Citizens Nat. Bank & Trust Co... Caldwell 805,5082,821,123 Bergenfield Nat. Bank & Trust Co.Bergenfield

Merchants National Bank 1,512,238Cape May Bogota National Bank1,143,276 Bogota

I
First National Bank, Eatontown Cliffside Park National Bank.... Cliffside Park 2,291,751423,740

First National Bank, Fort Lee 1,816,388First National Bank Clifton .2,427,519

First National Bank, Hope 674,696Dumont National Bank Dumont231,442

First National Bank Union City 952,2785,071,798 First National Bank

Kearny National Bank Kearny 4,856,102Elizabeth4,192,046 People’s National Bank 4,149,132

749,662

352,501

130,005

282,268First National Bank & Trust Co. .Montclair Fords5,242,358 Fords National Bank
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Investments—•

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—•

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

IncreaseIncrease

min

Name of Bank Location
Name of Bank Location

First National Bank Mays Landing 85,746

1,471

124,956

936,510

57,356

1,897,945

114,884

1,122,714

158,189

1,489,733

26,734

3,243,323

69,294

445,686

196,915
1,003,464

253,321

788,518

51,282

609,748

126,744

1,875,437

106,723

1,060,025

78,262

2,012,132

179,172

1,699,877

78,039

2,757,532

93,965

310,438

17,673

3,205,544

38,831

546,818

229,308

1,622,929

122,312

325,895

65,553

1,642,622

77,719

620,809

130,641

266,402

9,056

3,009,583

56,018

307,043

182,851

278,554

223,570

216,253

32,773

204,006

45,560

944,437

100,275

517,427

62,846

1,670,487

139,713

871,977

18,810

1,586,992

23,703

175,234

34,293

2,047,882

6,545

316,899

.173,336

1,281,623

85,662

624,911

17,045

217,217

61,925

671,226

62,962

1,221,210

11,673

198,943

23,757

215,969

50,318

775,458

99,850

613,689

40,702

455,733

93,421

974,777

22,178

545,568

46,661

223,587

44,703

974,722

92,346

1,230,662

86,898

147,515

8,550

1,132,418

1,074,948

93,821

2,169,136

164,610

1,502,065

229,188

1,670,379

58,298

3,632,331

101,457

606,736

308,523

1,218,894

371,008

941,359

85,986

710,988

187,108

2,286,139

144,877

1,273,934

131,668

2,302,225

248,301

2,073,251

126,376

3,161,063

134,946

369,915

49,930

3,581,357

64,757

734,436

281,538

1,885,442

184,245

981,1271927 25,000

22,500

100,000

25,000

100,000

30,000

50,000

25,000

150,000

21,000

50,000

50,000

50,000

50,000

100,000

25,000

25,000

25,000

100,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

25,000

25,000

100,000

25,000

Broad and Market Nat. Bank &
Trust Co 11,326,8458,489,626

1,381,755

771,779

45,566

1,529,455

178,974

861,460

142,836

1,408,373

140,430

3,153,426

361,043

1,191,495

385,233

353,654

98,051

870,128

89,401

3,267,979

302,735

201,145

53,015

778,530

67,226

818,095

50,175

396,259

67,814

5,742,546

127,817

3,443,921

111,368

440,656

50,680

436,127

187,125

9,225,180

1,404,225

828,252

1907 775,264

118,772

179,562

13,324,105

1,997,260

1,146,804

113,419

2,603,053

389,722

1,841,712

243,369

2,129,560

259,449

10,561,696

596,201

5,233,419

554,139

863,793

176,257

1,594,552

315,855

Newark 1,325,000

200,000

100,000

25,000

250,000

25,000

50,000

25,000

100,000

85,080

450,000

100,000

100,000

100,000

30,000

30,000

50,000

50,000

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

Whitehouse Station.. 1927

1912

1927

1912

First National Bank & Trust Co.. Merchantville 2,004,5261927

1,033,3851907 397 Port NorrisFirst National Bank
Metuchen National Bank '. Metuchen 84,885 1,272,877 6,6111927 74,!

7,654 2,213,3311907 First National Bank & Trust Co..Ramsey 2,031,515

335,489

1,585,859

188,495

1,826,853

83,921

8,965,978

345,030

4,523,178

393,837

724,896

104,481

1,376,206

186,673

153,917

14^664

110,361

5,279

98,774

24,908

681,706

16,549

429,293

25,068

89,411

12,491

104,201

24,824

■'S-i

First National Bank. Milford ‘1,612,0811927 70,312

1,598,3431907 220 First National Bank SecaucusI
First National Bank Millburn 190,236 3,530,8741927

1,870,1116641907 WestfieldNational Bank of Westfield
Farmers National Bank Mullica Hill 298,2131927 54,274

18,685

112,861

13,157

45,976

9,965,4951907 National Bank of North Hudson.Union City
Citizens National Bank Netcong 1

847,8861927 I

4,679,2801907 West OrangeFirst National Bank
First National Bank & Trust Co..New Egypt 855,3731927

687,5368281907 First National Bank
First National Bank Pedricktown 48,985 523,8801927

1,278,6972,5561907 .ManasquanManasquan National Bank PI
Pitman Nat. Bank & Trust Co Pitman 2,141,2621927 151,900

1,8071907

People’s National Bank BANKS THAT ARE 11 YEARS OLD OR OLDER—1917-1927Pemberton 1,142,2661927 95,371

1,8071907
2,671,368138,508 2,659,326

25,702 415,499

17,359 351,705

6,235 93,688
997,351

258,466

1,674,869

353,935

1,434,949

154,084

3,048,160

343,770

916,481

109,837

495,760

155,515

714,798

192,252

467,443

144,398

1,697,861

438,143

687,077

194,205

2,578,927

262,149

291,263

100,692

768,640

176,022

1,380,416

203,471

623,916

78,851

2,428,827

256,408

802,765

91,485

224,281

90,971

311,559

21,657

512,424

92,533

736,617

203,045

383,675

112,632

3,214,470

543,102

412,715

125,435

1,123,969

300,994

2,128,041

446,662

1,627,156

184,756

3,802,013

550,937

1,207,036

140,563

603,263

207,811

846,674

219,925

601,057

184,955

2,171,789

549,803

790,327

235,159

279,950

108,318

73,142

7,514

231,075

55,957

461,645

203,986

833,318

67,704

987,012

247,244

283,719

32,499

303,775

90,016

452,320

162,016

14,250

56,191

1,095,355

248,668

214,941

76,178

First National Bank Merchants National Bank Asbury ParkPleasantville 1927 400,000

100,000

25,000

25,000

50,000

25,000

100,000

50,000

100,000

25,000

200,000

50,000

100,000

25,000

25,000

25,000

25,000

25,000

50,000

25,000

100,000

25,000

25,000

25,000

140,588

12,815

1927 2,053,924
19171907

287,280FarmingdaleFirst National Bank First National BankRockaway 19271,946,8751927 170,702

19175621907
822,975KeansburgKeansburg National BankFirst National Bank, Roselle 41,335

8,341

120,372

14,977

78,022

5,672

271,791

16,114

186,696

4,744

61,394

9,046

75,578

2,673

62,095

7,258

138,694

41,660

66,409

9,084

1927230,160

1,250

16,616

3,026,1171927

19171907
1,681,379LyndhurstFirst National Bank,Tuckahoe National Bank, Tuckahoe 19271927 319,985

19171907 709
1,442,400First National Bank, MilltownWestwoodFirst National Bank, 1927165,8451927 3,516,60 b

19171907 127 7,751
3,251,076First National Bank & Trust Co..Pompton LakesWilliamstownFirst National Bank, 192781,946

14,588

118,575

1,220

BANKS THAT ARE 16 YEARS OLD OR OLDER—1912-1927

322,609

75,773

342,956

50,472

1927 452,898
19171907

1,066,473First National Bank AbseconFirst National Bank Woodbridge 19271927 1,701,197
19171907

395,452Clayton National Bank Clayton 1927

1917

626,749First National Bank Florence 1927Berlin National Bank. . Berlin 165,659

6,955

148,504

7,518

39,663

28,030

110,762

24,659

47,293

2,585

215,916

64,322

251,706

9,185

110,790

22,233

24,660

3,027

85,344

17,328

15,760

6,589

79,614

24,024

254,331

9,090

339,607

55.,091

1,039,478

129,258

1,023,694

113,699

190,454

76,756

519,621

245,078

916,078

51,844

1,064,608

435,759

1,642,213

149,639

710,106

288,812

181,400

36,979

1,209,126

247,061

138,545

34,013

2,737,895

297,375

2,319,750

216,872

3,289,453

471,787

341,916

68,144

203,943

34,439.

235,122

96,982

554,591

162,119

58,682

- 7,462

680,540

264,312

965,963

62,950

584,182

140,398

265,806

21,143

1,569,281

265,313

126,858

49,844

2,145,839

72,277

1,550,608

58,443

1,939,750

246,835

1,505,668

224,926

1,390,617

178,123

509,584

190,432

1,222,899

449,119

1,121,842

78,979

2,071,768

789,125

3,087,308

266,185

1,656,046

512,770

496,062

72,322

3,042,841

615,322

325,167

93,725

5,475,761

403,963

4,542,829

350,783

6,075,608

833,250

1,280,7421927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

25,000

25,000

100,000

25,000

50,000

50,000

100,000

75,000

50,000

25,000

150,000

150,000

100,000

25,000

50,000

50,000

30,000

30,000

50,000

25,000

25,000

25,000

250,000

100,000

150,000

25,000

300,000

100,000

1,231,331

163,115

1,090,933

139,197

370,531

66,004

931,604

243,143

951,244

44,182

1,697,336

473,318

2,658,844

204,227

1,336,791

390,537

378,858

31,736

2,848,561

543,758

255,598

37,280

4,825,958

214,937

4,097,628

287,698

5,034,190

550,383

1917

416,102First National Bank Minotola 1927First National Bank & Trust Co. .Blackwood
1,212,494

1917

1,621,986Ventnor City National Bank Ventnor City 1927People’s National Bank Blairstown
319,152

1917

555,168First National Bank WestvilleFirst National Bank 1927Bordentown 773,780
1917

First National Bank Bradley Beach 1,042,863 BANKS THAT ARE 6 YEARS OLD—1922-1927

Farmers & Merchants Nat. Bank.Bridgeton 2,378,920

647,168

1,757,335

951,827

2,253,963

741,725

3,382,553

1,090,802

2,521,451

705,063

1,321,537

646,841

1,031,109

78,831-

6,708,424

1,852,322

629,468

347,200

1,598,251

152,761

859,543

274,480

1,339,553

299,632

1,104,996

267,494

1,451,895

105,836

761,220

283,670

435,098

1,928,301

480,043

1,502,363

734,022

1,932,546

585,408

2,958,126

959,036

2,159,086

477,552

1,152,486

583,887

886,526

29,571

^5,511,260

1,398,994

559,140

293,980

1,731,7521,282,643 People’s National Bank Belleville 373,497

424,494

683,212

584,305

712,408

378,466

1,907,670

694,814

827,237

500,553

426,262

289,694

448,128
32,028

1,408,265

938,696

208,538

97,364

150,000

100,000

100,000

50,000

50,000

50,000

100,000

50,000

100,000

100,000

50,000

25,000

50,000

40,367

300,000

200,000

25,000

25,000

102,000

35,063

93,905

39,655

120,703

44,724

144,384

31,995

125,249

40,243

65,519

20,943

35,400

7,944

312,432

91,171

34,664

5,978

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922-

East Rutherford 1927

1922

1927

1922

1927

1922

Citizens Nat. Bank & Trust Co... Caldwell 805,5082,821,123 Bergenfield Nat. Bank & Trust Co.Bergenfield

Merchants National Bank 1,512,238Cape May Bogota National Bank1,143,276 Bogota

I
First National Bank, Eatontown Cliffside Park National Bank.... Cliffside Park 2,291,751423,740

First National Bank, Fort Lee 1,816,388First National Bank Clifton .2,427,519

First National Bank, Hope 674,696Dumont National Bank Dumont231,442

First National Bank Union City 952,2785,071,798 First National Bank

Kearny National Bank Kearny 4,856,102Elizabeth4,192,046 People’s National Bank 4,149,132

749,662

352,501

130,005

282,268First National Bank & Trust Co. .Montclair Fords5,242,358 Fords National Bank
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Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages,

Discounts Bonds; etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

Increase
Increase

in
Total m

Name of Bank LocationName of Bank Location

631,410

19,883

272,377

166,498

276,602

6,400

443,567

135,701

204,325,

38,514

1,187,098

662,704

1,279,634

104,298

618,832

213,363

447,236

80,000

709,748

265,751

360,139

214,551

2,114,301

1,388,957'

West Englewood National Bank..West Englewood .... 1927

1923

1927

1923

1927

1923

1927

1923

1927

1923

1927

1923

1,175,336537,590

66,469

248,765

17,275

78,447

18,415

117,969

68,384

104,461

139,406

622,310

632,199

City National Bank 50,000

38,050

25,000

25,000

50,000

25,700

50,000

25,000

25,000

25,000

200,000

100,000

45,523

10,212

40,556

25,000

17,892

3,340

34,614

5,000

15,160

5,000

119,392

62,889

1,123,444

54,939

519,255

163,307

343,109

39,447

501,847

234,674

294,477

183,909

1,792,792

1,175,288

Hackensack 3,512,467 1,216,720

523,622

640,176

477,559

1,006,483

361,209

4,026,335

1,244,765

2,408,941

1,034,154

3,432,453

766,041

775,804

170,463

1,867,705

750,084

1,363,391

540,832

653,790

163,724

4,141,101

1,951,322

882,815

455,468

5,048,089

2,034,037

620,502

352,940

6,221,245

1,642,415

1,137,736

433,114

1,949,462

875,152

705,484

393,491

1,011,076

585,416

780,602

406,140

505,437

195,269

390,294

139,903

927,438

633,270

1,340,550

682,749

1,183,938

828,357

165,628

319,417

2,781,5701927

1922

1927

1922

1927

1922

North Arlington National Bank..North Arlington 1927

100,000

100,000

150,000

50,000

200,000

25,000

50,000

25,000

100,000

100,000

50,000

50,000

50,000

22,500

150,000

100,000

100,000

25,000

100,000

100,000

60,000

30,000

200,000

100,000

50,000

50,000

100,000

50,000

100,000

25,000

25,000

25,000

50,000

50,000

25,000

25,000

50,000

25,000

50,000

50,000

50,000

50,000

100,000

100,000

25,000

25,000

147,710

32,437

172,931

43,734

208,59s

20,307

19,668

3,100

133,856

51,690

82,953

27,527

25,033

2,492

275,512

99,686

49,353

5,000

265,296

165,211

21,639

4,038

360,440

S4,ii6

56,133

20,007

109,412

35,902

67,557

15,220

90,881

28,030

60,343

22,654

37,029

6,517

25,863

2,009,790

651,063

1,468,747

418,464

1,795,288

295,968

394,413

>,901

1,202,214

94,402

726,724

290,877

337,071

53,383

2,444,757

1,210,849

358,601

37,23s

2,034,920

729,677

367,506

105,094

3,764,927

894,623

572,912

140,788

790,843

272,739

393,378

99,680

730,916

187,536

430,674

136,301

259,804

50,221

177,958

32,082

501,749

167,082

215,953

51,63s

390,503

260,990
70,565

184,885

1877,222
First National Bank Wyckoff 405,469Hillside National Bank Hillside 1,374,7871,921,445 I

888,823
Maple Shade National Bank Maple Shade 367,236Linden National Bank Linden 2,666,4122,543,524

672,046

655,096

142,248

1,574,630

542,592

1,036,336

341,852

542,186

First National Bank Sea Isle- City 443,997
605,341307,i

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

South Plainfield 1927
1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922-

1927

1922

1927

1922

1927

1922

101,227

359,168

589,042

427,856

173,280

235,692

79,555

1,218,147

568,162

397,749

357,558

2,470,553

1,131,696

132,074

204,347

1,877,87s

582,232

297,122

232,634

829,352

487,245

228,063

242,955

176,235

344,588

182,362

211,352

168,065

120,816

106,137

92,146

285,36s

410,435

993,427

555,174

622,729

485,862

63,265

87,399

145,588Coast National Bank Seaside HeightsFirst National Bank Nutley 1,117,621

First National Bank East OrangePalisades Park National Bank Palisades Park 725,344
822,559

First National Bank, !Park Ridge 490,066

BANKS THAT ARE 4 YEARS OLD—1924-1927
Broad Street National Bank Red Bank 2,189,7793,517,301

1,687,772

727,904

422,203

4,468,776

1,756,791

532,050

278,393

5,527,074

1,330,930

953,256

330,083

1,734,473

787,771

463,203

351,792

758,060

424,312

645,091

332,532

398,729

162,650

283,071

109,452

765,459

520,072

1,066,615

540,163
869,894

665,786

137,050

262,123

First National Bank Fairview 832,278

280,450

206,757

43,593

1,447,90s

644,192

3,782,242

126,591

545,870

149,440

139,685

13,032

504,738

220,403

655,331

415,413

452,312

178,320

728,742

275,449

1,117,926

658,420

130,799

147,652

94,588

12,450

172,176

166,417

255,046

102,801

105,707

62,178

988,5311927 1,737,532

749,001

732,928

254,907

2,627,957

1,041,886

5,600,858

1,026,543

100,000

100,000

50,000

50,000

250,000

250,000

300,000

178,634

50,000

25,000

25,000

24,550

100,000

100,000

50,000

50,000

25,000

25,000

41,119

13,550

36,006

12,500

100,431

50,000

180,991

100,000

38,307

6,250

12,238

4,910

128,723

100,000

51,195

22,557

38,981

1,624

1,423,003

509,609 ■Ridgefield National Bank..', 1924Ridgefield 427,347
Palisades Nat. Bank of Fort Lee. .Palisades 478,0211927 574,911

161,988Citizens Nat. Bank & Trust Co.. .Ridgewood 1924
3,014,052

Citizens National Bank ,New Brunswick 1,586,0712,071,596

728,444

1927

1924First National Bank 267,562
Labor Cooperative National Bank.Paterson 4,574,3151927 4,592,739

618,180

557,280

237,873

240,364

38,714

492,971

143,524

444,308

156,054

547,038

267,470

First National Bank 1924...West New York 4,578,830
Union Center National Bank Union Center 422,9671927 751,593

328,626

277,802

68,227

1924Woodbridge National Bank Woodbridge 704,622
First National Bank Lakehurst 1927 209,575

1924Audubon National Bank, Audubon
1,074,310

Ocean City National Bank 894,199 428,962Ocean City 1927

465,237

577,376

278,734

636,83s

1924Beach Haven National Bank Beach Haven 311,993
First National Bank Somers Point 298,642251,115

34,436

445,845

1927

Clementon National Bank, 1924Clementon 425,660
Westmount National Bank Westmount 342,6441927

161,888 294,1911924Memorial National Bank Collingswood 374,462

BANKS THAT ARE 3 YEARS OLD—1925-1927Laurel Springs National Bank Laurel Springs 310,168

First National Bank Allendale 256,226

8,612

434,696

116,432

631,659

55,902

238,047

106,432

979,136

■93,200

2,433,331

585,267

484,702

304,533

683,865

321,232

401,926

81,199

815,066

389,211

3,409,260

1,303,388

82,489

17,935

129,369

84,800

494,813

267,155

245,201

124,824

492,185

83,668

26,536

24,970

30,800

12,500

65,749

50,000

20,300

15,000

60,497

35,310

138,085

125,009

60,273

52,002

57,171

27,892

28,785

12 500

45 000

39,363

410,414

159,331

64 039

57,362

25,395

19,432

26,701 ,

25,000

99,275

70,615

335,694 430,76s

75,743

626,878

238,074

1,319,050

408,968

589,481

264,848

1,837,834

222,890

3,803,678

1,104,100

825,880

435,091

1,007,937

562,067

595,787

202,968

1,602,683

883,581

6,139,879

2,408,496

1,631,247.

753,535

821,596

376,149

556,203

250,902

1,518,100

939,531

First National Bank 355,0221927

192s

1927

1925

1927

1925

1927

1925

1927

1925

1927

1025

1927

192s

1927

1925

1927

1925

1927

192s

1927

192s

1927

1925

1927

1925

1927

192s

1927

192s

50,000

49,940

100,000

50,000

100,000

100,000

60,000

60,000

100,000

60,000

250,000

250,000

100,000

100,000

100,000

50,000

50,000

25,000

200,000

200,000

600,000

300,000

200,000

200,000

100,000

97,120

100,000

100,000

200,000

200,000

Newfield 250,391

5,451
First National Bank Bloomingdale 465,031

150,279

1,103,381

247,460

464,253

155,080

1,417,936

388,804PalmyraPalmyra National Bank 65,278

30,732

90,173

26,766

114,750

36,509

3,372

17,924

294,168

Clifton National Bank Clifton 910,083First National Bank, Roebling 657,801

First National Bank Glen Rock 324,633Woodstown Nat. Bank & Trust Co.Woodstown 355.581

Liberty National Bank .Guttenburg 1,614,944First National Bank, Wrightstown *153,789

Labor National Bank Newark 2,699,5783,245,529

712,908

560,286

224,819

837,483

461,640

467,302

164,934

1,344,609

639,247

4,377,118

1,622,704

1,140,542

348,412

579,089

170,591

345,669

123,069

1,083,614

625,610

310,265

187,309

^Deficit.
First National Bank Hawthorne 390,789

BANKS THAT ARE 5 YEARS OLD—1923-1927 85,876
First National Bank Highland Park 445,870222,225First National Bank Avon-by-the-Sea .... 1927 24,269

3,918

32,220

25,000

7,093

■ 5,000

353,856

30,279

502,980

62,368

45,394

5,849

111,779

51,963

396,768

153,747

349,825

84,860

556,108

167,286

344,575

77,000

2,797,569

535,595

3,429,521

1,093,919

760,474

131,722

1,219,985

499,514

4,433,945

991,159

484,380

108,509

737,535

341,739

409,565

107,402

4,086,514

792,073

4,715,226

1,516,062

947,270

162,048

1,520,250

654,514

6,250,900

1,630,019

375,87150,000

17,500

100,000

100,000

25,000

25,000

400,000

140,000

500,000

250,000

25,000

23,351

100,000

100,000

500,000

300,000

305,201

61,861

285,331

233,812

181,823

51,214

2,197,957

294,813

2,206,525

856,947

.642,931

9,89s

519,712

224,133

155,789
1923 20,734

366,742

60,472

167,287

34,760

1,343,048

148,180

1,731,105

539,908

200,042

127,452

698,204

195,086

1,263,103

582,605

First National Bank Midland Park 392,819First National Bank Cranford 395,7961927
98,532

1923
People’s National Bank Montclair 653,191

365,512

1,428,536

728,140

52,625

272,006

378,059

163,432

719,102First National Bank Garwood 302,1631927

1923
Lincoln National Bank .Newark 3,731,383Franklin National Bank. Jersey City 1927 3,294,441 \

1923
South Side Nat Bank & Trust Co.Newark 877,7121,109,019

376,213
Journal Square National Bank Jersey City 3,199,1641927

1923
First NationaJ Bank North Bergen 353,488 445,447Little Ferry National Bank .Little Ferry 785,2221927

.177,022

249,936
1923

Franklin National Bank Nutley 191,194

137,459

120,460

21,755

305,301Montclair National Bank Montclair 865,7361927
88,221\

1923 419,422
Perth Amboy National Bank Perth Amboy 578,5691,144,802

722,191

National Bank of America Paterson 3,699,973 4,620,8811927

916,2531923 ,|
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Investments—

Stocks,
Investments—

Loans and Mortgages, Total

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages,

Discounts Bonds; etc. Resources Resources

Surplus
and

Undivided

Years Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

Increase
Increase

in
Total m

Name of Bank LocationName of Bank Location

631,410

19,883

272,377

166,498

276,602

6,400

443,567

135,701

204,325,

38,514

1,187,098

662,704

1,279,634

104,298

618,832

213,363

447,236

80,000

709,748

265,751

360,139

214,551

2,114,301

1,388,957'

West Englewood National Bank..West Englewood .... 1927

1923

1927

1923

1927

1923

1927

1923

1927

1923

1927

1923

1,175,336537,590

66,469

248,765

17,275

78,447

18,415

117,969

68,384

104,461

139,406

622,310

632,199

City National Bank 50,000

38,050

25,000

25,000

50,000

25,700

50,000

25,000

25,000

25,000

200,000

100,000

45,523

10,212

40,556

25,000

17,892

3,340

34,614

5,000

15,160

5,000

119,392

62,889

1,123,444

54,939

519,255

163,307

343,109

39,447

501,847

234,674

294,477

183,909

1,792,792

1,175,288

Hackensack 3,512,467 1,216,720

523,622

640,176

477,559

1,006,483

361,209

4,026,335

1,244,765

2,408,941

1,034,154

3,432,453

766,041

775,804

170,463

1,867,705

750,084

1,363,391

540,832

653,790

163,724

4,141,101

1,951,322

882,815

455,468

5,048,089

2,034,037

620,502

352,940

6,221,245

1,642,415

1,137,736

433,114

1,949,462

875,152

705,484

393,491

1,011,076

585,416

780,602

406,140

505,437

195,269

390,294

139,903

927,438

633,270

1,340,550

682,749

1,183,938

828,357

165,628

319,417

2,781,5701927

1922

1927

1922

1927

1922

North Arlington National Bank..North Arlington 1927

100,000

100,000

150,000

50,000

200,000

25,000

50,000

25,000

100,000

100,000

50,000

50,000

50,000

22,500

150,000

100,000

100,000

25,000

100,000

100,000

60,000

30,000

200,000

100,000

50,000

50,000

100,000

50,000

100,000

25,000

25,000

25,000

50,000

50,000

25,000

25,000

50,000

25,000

50,000

50,000

50,000

50,000

100,000

100,000

25,000

25,000

147,710

32,437

172,931

43,734

208,59s

20,307

19,668

3,100

133,856

51,690

82,953

27,527

25,033

2,492

275,512

99,686

49,353

5,000

265,296

165,211

21,639

4,038

360,440

S4,ii6

56,133

20,007

109,412

35,902

67,557

15,220

90,881

28,030

60,343

22,654

37,029

6,517

25,863

2,009,790

651,063

1,468,747

418,464

1,795,288

295,968

394,413

>,901

1,202,214

94,402

726,724

290,877

337,071

53,383

2,444,757

1,210,849

358,601

37,23s

2,034,920

729,677

367,506

105,094

3,764,927

894,623

572,912

140,788

790,843

272,739

393,378

99,680

730,916

187,536

430,674

136,301

259,804

50,221

177,958

32,082

501,749

167,082

215,953

51,63s

390,503

260,990
70,565

184,885

1877,222
First National Bank Wyckoff 405,469Hillside National Bank Hillside 1,374,7871,921,445 I

888,823
Maple Shade National Bank Maple Shade 367,236Linden National Bank Linden 2,666,4122,543,524

672,046

655,096

142,248

1,574,630

542,592

1,036,336

341,852

542,186

First National Bank Sea Isle- City 443,997
605,341307,i

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

South Plainfield 1927
1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922

1927

1922-

1927

1922

1927

1922

1927

1922

101,227

359,168

589,042

427,856

173,280

235,692

79,555

1,218,147

568,162

397,749

357,558

2,470,553

1,131,696

132,074

204,347

1,877,87s

582,232

297,122

232,634

829,352

487,245

228,063

242,955

176,235

344,588

182,362

211,352

168,065

120,816

106,137

92,146

285,36s

410,435

993,427

555,174

622,729

485,862

63,265

87,399

145,588Coast National Bank Seaside HeightsFirst National Bank Nutley 1,117,621

First National Bank East OrangePalisades Park National Bank Palisades Park 725,344
822,559

First National Bank, !Park Ridge 490,066

BANKS THAT ARE 4 YEARS OLD—1924-1927
Broad Street National Bank Red Bank 2,189,7793,517,301

1,687,772

727,904

422,203

4,468,776

1,756,791

532,050

278,393

5,527,074

1,330,930

953,256

330,083

1,734,473

787,771

463,203

351,792

758,060

424,312

645,091

332,532

398,729

162,650

283,071

109,452

765,459

520,072

1,066,615

540,163
869,894

665,786

137,050

262,123

First National Bank Fairview 832,278

280,450

206,757

43,593

1,447,90s

644,192

3,782,242

126,591

545,870

149,440

139,685

13,032

504,738

220,403

655,331

415,413

452,312

178,320

728,742

275,449

1,117,926

658,420

130,799

147,652

94,588

12,450

172,176

166,417

255,046

102,801

105,707

62,178

988,5311927 1,737,532

749,001

732,928

254,907

2,627,957

1,041,886

5,600,858

1,026,543

100,000

100,000

50,000

50,000

250,000

250,000

300,000

178,634

50,000

25,000

25,000

24,550

100,000

100,000

50,000

50,000

25,000

25,000

41,119

13,550

36,006

12,500

100,431

50,000

180,991

100,000

38,307

6,250

12,238

4,910

128,723

100,000

51,195

22,557

38,981

1,624

1,423,003

509,609 ■Ridgefield National Bank..', 1924Ridgefield 427,347
Palisades Nat. Bank of Fort Lee. .Palisades 478,0211927 574,911

161,988Citizens Nat. Bank & Trust Co.. .Ridgewood 1924
3,014,052

Citizens National Bank ,New Brunswick 1,586,0712,071,596

728,444

1927

1924First National Bank 267,562
Labor Cooperative National Bank.Paterson 4,574,3151927 4,592,739

618,180

557,280

237,873

240,364

38,714

492,971

143,524

444,308

156,054

547,038

267,470

First National Bank 1924...West New York 4,578,830
Union Center National Bank Union Center 422,9671927 751,593

328,626

277,802

68,227

1924Woodbridge National Bank Woodbridge 704,622
First National Bank Lakehurst 1927 209,575

1924Audubon National Bank, Audubon
1,074,310

Ocean City National Bank 894,199 428,962Ocean City 1927

465,237

577,376

278,734

636,83s

1924Beach Haven National Bank Beach Haven 311,993
First National Bank Somers Point 298,642251,115

34,436

445,845

1927

Clementon National Bank, 1924Clementon 425,660
Westmount National Bank Westmount 342,6441927

161,888 294,1911924Memorial National Bank Collingswood 374,462

BANKS THAT ARE 3 YEARS OLD—1925-1927Laurel Springs National Bank Laurel Springs 310,168

First National Bank Allendale 256,226

8,612

434,696

116,432

631,659

55,902

238,047

106,432

979,136

■93,200

2,433,331

585,267

484,702

304,533

683,865

321,232

401,926

81,199

815,066

389,211

3,409,260

1,303,388

82,489

17,935

129,369

84,800

494,813

267,155

245,201

124,824

492,185

83,668

26,536

24,970

30,800

12,500

65,749

50,000

20,300

15,000

60,497

35,310

138,085

125,009

60,273

52,002

57,171

27,892

28,785

12 500

45 000

39,363

410,414

159,331

64 039

57,362

25,395

19,432

26,701 ,

25,000

99,275

70,615

335,694 430,76s

75,743

626,878

238,074

1,319,050

408,968

589,481

264,848

1,837,834

222,890

3,803,678

1,104,100

825,880

435,091

1,007,937

562,067

595,787

202,968

1,602,683

883,581

6,139,879

2,408,496

1,631,247.

753,535

821,596

376,149

556,203

250,902

1,518,100

939,531

First National Bank 355,0221927

192s

1927

1925

1927

1925

1927

1925

1927

1925

1927

1025

1927

192s

1927

1925

1927

1925

1927

192s

1927

192s

1927

1925

1927

1925

1927

192s

1927

192s

50,000

49,940

100,000

50,000

100,000

100,000

60,000

60,000

100,000

60,000

250,000

250,000

100,000

100,000

100,000

50,000

50,000

25,000

200,000

200,000

600,000

300,000

200,000

200,000

100,000

97,120

100,000

100,000

200,000

200,000

Newfield 250,391

5,451
First National Bank Bloomingdale 465,031

150,279

1,103,381

247,460

464,253

155,080

1,417,936

388,804PalmyraPalmyra National Bank 65,278

30,732

90,173

26,766

114,750

36,509

3,372

17,924

294,168

Clifton National Bank Clifton 910,083First National Bank, Roebling 657,801

First National Bank Glen Rock 324,633Woodstown Nat. Bank & Trust Co.Woodstown 355.581

Liberty National Bank .Guttenburg 1,614,944First National Bank, Wrightstown *153,789

Labor National Bank Newark 2,699,5783,245,529

712,908

560,286

224,819

837,483

461,640

467,302

164,934

1,344,609

639,247

4,377,118

1,622,704

1,140,542

348,412

579,089

170,591

345,669

123,069

1,083,614

625,610

310,265

187,309

^Deficit.
First National Bank Hawthorne 390,789

BANKS THAT ARE 5 YEARS OLD—1923-1927 85,876
First National Bank Highland Park 445,870222,225First National Bank Avon-by-the-Sea .... 1927 24,269

3,918

32,220

25,000

7,093

■ 5,000

353,856

30,279

502,980

62,368

45,394

5,849

111,779

51,963

396,768

153,747

349,825

84,860

556,108

167,286

344,575

77,000

2,797,569

535,595

3,429,521

1,093,919

760,474

131,722

1,219,985

499,514

4,433,945

991,159

484,380

108,509

737,535

341,739

409,565

107,402

4,086,514

792,073

4,715,226

1,516,062

947,270

162,048

1,520,250

654,514

6,250,900

1,630,019

375,87150,000

17,500

100,000

100,000

25,000

25,000

400,000

140,000

500,000

250,000

25,000

23,351

100,000

100,000

500,000

300,000

305,201

61,861

285,331

233,812

181,823

51,214

2,197,957

294,813

2,206,525

856,947

.642,931

9,89s

519,712

224,133

155,789
1923 20,734

366,742

60,472

167,287

34,760

1,343,048

148,180

1,731,105

539,908

200,042

127,452

698,204

195,086

1,263,103

582,605

First National Bank Midland Park 392,819First National Bank Cranford 395,7961927
98,532

1923
People’s National Bank Montclair 653,191

365,512

1,428,536

728,140

52,625

272,006

378,059

163,432

719,102First National Bank Garwood 302,1631927

1923
Lincoln National Bank .Newark 3,731,383Franklin National Bank. Jersey City 1927 3,294,441 \

1923
South Side Nat Bank & Trust Co.Newark 877,7121,109,019

376,213
Journal Square National Bank Jersey City 3,199,1641927

1923
First NationaJ Bank North Bergen 353,488 445,447Little Ferry National Bank .Little Ferry 785,2221927

.177,022

249,936
1923

Franklin National Bank Nutley 191,194

137,459

120,460

21,755

305,301Montclair National Bank Montclair 865,7361927
88,221\

1923 419,422
Perth Amboy National Bank Perth Amboy 578,5691,144,802

722,191

National Bank of America Paterson 3,699,973 4,620,8811927

916,2531923 ,|
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Investments—

Stocks,
Itivestments—

Loans and Mortgages,

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

Increase Increase

Total in in

Name of BankLocation Years LocationName of Bank

194,789

43,845

394,914

108,459

223,815

71,728

402,185

317,885

586,919

212,900

124,003

63,590

87,846

80,633

103,108

32,971 246,982

162,000

192,556277,969

101,576

500,357

18,512

361,348

203,752

526,658

410,047

633,249

329,367

192,436

95,086

10,085

5,000

21,733

10,000

20,552

5,000

50,540

24,568

52,249

27,077

i,i43

5,000

339,191

146,635

604,157

Woodbine National Bank Woodbine 180,468

114,177

372,670

215,666

66,291Atco National Bank Atco 132,656

78,591

251,547

130,664

10,847

14,049

5-8,930

54,401

1927

1925

•Hamilton Square 1927

1925

Mount Ephrian National Bank...Mount Ephrian 1927
1925

25,000

25,000

50,000

50,000

25,000

25,000

50,000

50,000

100,000

100,000

25,000

25,000

6,000

5,164

12,906

10,000

1927 30,000

25,760

25,000

25,000

121,373

52,829

308,934,

169,983

1926
357,175 Woodlynne National Bank WoodlynneFirst National Bank 157,0041927

1926
435,537

234,832 -'’I
645,409 '"'4 156,632

200,705

BANKS THAT ARE 1 YEAR OLD—1927135,217

72,318

85,916

104,561

190,345 ' 483,438

234,038

OaklynOaklyn National Bank 1927 Lincoln National Bank Passaic 2,027,836

2,625,438

651,147

83,381

130,087

860,423

895,799

336,147

773,748

285,392

1,691,757

264,127

1,389,973

1,549,574

344,732

22,287

57,338

230,609

491,792

219,326

324,586

78,980

997,462

49,724

156,129

269,805

113,334

1927 500,000

500,000

200,000

25,000

30,000

200,000

200,000

50,000

100,000

50,000

22.5,000

50,000

371,949

260,966

50,000

10,756

11,251

47,275

51,738

25,674

51,177

45,501

80,679

10,792

1,104,444

1,544,224

404,078

41,735

488,7771925 Hayes Circle Nat. Bk. & Trust Co.Newark

Security National Bank

First National Bank

Bay Head National Bank....

Mt. Prospect National Bank.

Port Newark National Bank

First National Bank

1927
417,652901,090PleasantvillePleasantville National Bank 1927 Trenton .

Marlton .

.Bay Head
Newark .

Newark .

Wharton .

1927
1925

31,79s

15,766

464,081

1927
102,935.Yardville 5,344Yardville National Bank 1927

88,8311927
53,862 131,103192s

605,6171927

153,839BANKS THAT ARE 2 YEARS OLD—1920-1927 1927 552,220

223,427

615,221

131,226

1,111,590

200,783

70,2581927

182,138

97,324

151,905

144,244

131,811

107,388

219,189

199,250

128,862

80,441

726,340

387,831

268,281

138,959

320,446

217,664

1,097,374

709,319

733,109

413,753

189,420

127,159

582,678

466,081

328,310

353,731

201,642

109,211

1,143,194

587,581

1,080,992

814,329

717,505

284,581

• 454,923

343,936

313,027

239,300

241,413

124,953

433,019

447,375

16,746

16,919

12,628

11,516

101,17s

77,807

14,945

12,500

10,300

11,377

65,042

55,000

83,500

65,807

25,000

25,000

60,466

55,462

59,426

52,685

52,31s

51,075

86,433

84,041

.66,831

51,000

35,431

30,586

35,000

30,539

29,266

24,400

145,234

18,710

56,634

53,869

40,192

37,500

57,706

52,145

9,601

7,257

2,984

2,500

20,000

20,000

10,390

9,528

50,453

42,845

Northern Valley National Bank. ..Tenafly
First National Bank....

Harrison National Bank

Teaneck National Bank.

515,153

364,078

315,391

241,034

1,048,739

633,065

669,892

435,532

444,613

342,456

1,617,152

1,065,610

2,36o,'‘443
1,525,872

151,075Allenhurst National Bank Allenhurst 424,490

279,616

223,493

165,818

693,891

263,34s

590,783

366,489

333,462

229,939

1,445,043

905,432

1,850,487

1,155,178

183,283

103,029

357,257

233,394

685,735

559,633

436,009

167,561

1,274,265

643,440

1,367,453

1,025,836

902,784

518,890

677,037

460,767

308,217

261,900

611,297

413,965

1,072,402

805,644

385,48c

470,458

761,159

691,163

242,941

153,447

324,621

351,523

358,648

100,126

197,887

72,207

551,879

232,386

1927 50,000

50,000

25,000

25,000

200,000

140,000

50,000

50,000

50,000

50,000

100,000

100,000

200,000

200,000

50,000

50,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

50,000,

50,000

100,000

100,000

5o,oco

50,000

300,000

100,000

100,000

100,000

75,000

75,000

200,000

200,000

50,000

50,000

25,000

25,000

100,000

1927 320,994

172,686

335,902

160,277

1926 Cedar Grove

Harrison ...

Teaneck

1927

74,357Alpha National Bank Alpha 1927 1927

1926 1927

415,674Mechanics National Bank Bayonne , 1927

1926

Comparative Statistics of New Jersey Trust Companies
Companies That Are 25 Years Old or Older—1902-1927

234,360Haledon 297,511

242,556

67,197

80,284

298,913

198,896

1,280,687

Haledon National Bank 1927

1926
Hillsdale 102,157Hillsdale National Bank 1927.

1926

IrvingtonPeople’s National Bank 551,5421927

1926
834,571.Jersey CityLabor National Bank 1927 (All figures are as of Dec. 31)

889,2601926
91,28145,620

14,887
Manville National Bank Manville 270,592

179,311

710,131

1927
Investments

Stocks, Iny.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

1926 Increase
148,232Newark .People’s National Bank 23,500

19,650

558,586

442,685

188,052

241,305

353,861

350,594

442,212

511,410

249,036

300,165

437,701

341,630

74.851

57,700

642,013

347,715

617,881

478,716

239.364

236,810

116,573

321,446

81,536

63,271

149,686

51,380

108,764

66,t68

37,704

7,095

252,186

1927 TotalUndivided

Years Capital Surplus Profits

m

561,8991926 Name of Bank Location
247,4811,123,328

875,847

American National Bank Passaic 1927

1926
Atlantic Safe Deposit & Trust Co.Atlantic City $1,792,114 $8,119,297 6,950,731

285,136 1,168,566

3,623,092 10,193,570 9,750,784
99,550 442,786

6,034,618 8,895,166 8,419,932
25,000 475,234

1,790,233 2,878,279 2,416,743

291,812 461,536

1,046,023 4,345,794 2,392,339

93.1,598 1,953,455
12,321,145 23,813,005 16,366,811
3,104,643 7,446,194
3,469,686 14,273,746 12,530,903

294,405 1,742,843
30,155,514 63,734,091 51,466,474

2,741,891 12,267,617

721,238 2,354,611 1,622,282
221,111 732,329

2,819,485 5,009,565 4,498,398

92,584 511,167

4,696,438 11,951,969 10,344,981

$300,000
122,600

300,000

100,000

500,000

100,000

100,000

100,000

300,000

150,000

850,000

200,000

600,000

150,000

2,000,000

1,200,000

150,000

125,000

100,000

100,000

500,000

200,000

3,900,000

1,000,000

100,000

50,000

6,000,000

2,600,000

200,000

100,000

600,000

500,000

$600,000

90,000

400,000

100,000

400,000

20,000

250,000

100,000

500,000

185,690

2,000,000

200,000

500,000

150,000

2,500,000

2,058,295

150,000

$145,336 $6,504,492 $4,864,002

14,965 936,857 759,036

9,200,870 5,388,306

239,868 270,163

7,772,154 1,986,410

351,408 377,450

2,007,203 674,765

242,494 134,240

3,054,060 2,578,654

1,523,976 770,750

788,879 19,516,648 8,630,995

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

•Paterson 273,995East Side National Bank 702,074

428,079

1,782,519

1,008,385

1,746,339

1,453,668

1,100,097

653,840

1,096,545

830,477

450,248

339,700

1,204,663

553,581

1,332,873

1,026,500

592,013

638,746

1,221,174

1,193,160

330,521

212,919

401,183

380,415

497,971

221,444

260,371-

107,527

803,170

490,071

1927

1926
Bayonne Trust Company ..Bayonne 200,097

2,919

143,213

2,925

173,263

19,042

273,722

Columbus National Bank .Paterson 774,1341927

1926
Bloomfield Trust Company •Bloomfield

292,671Broadway National Bank •Paterson 1927

1926
Burlington City Loan & Trust Co.Burlingtbn

446,257Prospect Park National Bank Prospect Park 1927

1926
Burlington County Trust Co^ .Moorestown

266,068Citizens National Bank Rahway 1927

1926
Camden Safe Deposit & Trust Co.Camden

110,548SpringfieldFirst National Bank 1927

490,633 6,551,022 3,288,6981926'
Citizens Trust Company Paterson

651,082 250,000 12,113,252 9,150,530

37,329 1,300,435 1,143,893

665,215 56,957,659 21,785,158

7,687,066 6,358,670

65,362 1,957,679

74,422 532,907

75,876 4,549,849

9,702 366,267

119,684 10,662,687

10,090 1,334,836

1,706,772 32,881,112 27,455,086

58,555 2,300,108

38,280 864,260 462,070

180,898 194,369

1,867,018 130,101,138 62,388,089
7,704,021 9,360,659

,302,749 2,433,611

679,855 486,744
6,565,747 5,505,744

1,281,791 1,525,933

Union CityUnion City National Bank 1927

1926
Commercial Trust Company Jersey City306,373Hamilton National Bank .Weehawken 1927

1926
Cumberland Trust Company Bridgeton 1,178,126

430,228

1,687,845

347,964

4,579,644

562,757

*46,733West PatersonWestside National Bank. 259,'1927

1926 319,747

804,697

763,465

198,784

113,358
125,'

141,997

249,156

105,376

193,180

Dover Trust Company .Dover 150,000

15 000

500,000

35,000

2,700,000

500,000

50,000

40,076

6,000,000

2,192,127

400,000

28,014Pacific Avenue National Bank... .Atlantic City 1927

1926

1927

1926

Pennsauken Township Nat. Bank.North Merchantville. 1927

1926

Essex County Trust Company East'Orange

Federal Trust Company

Warren County Trust Company. .Belvidere

Fidelity Union Trust Company...Newark

117,602MantuaNational Bank of Mantua

743,958 1,606,988
•Newark 10,272,776 45,216,100 41,075,034

406,033 4,141,066

1,055,802 733,342

67,155 322,460

67,099,963 151,424,217 137,537,237
1,246,583 13,886,980

5,726,304 9,524,240 8,685,021

99,540 839,219
1,527,278 8,522,202 6,402,443
406,000 2,119,759

20,768 ,
2,807,888

276,527 ’■RiversideFirst National Bank 1927

1926 96,289
152,844Stone HarborFirst National Bank 25,000

23,164

200,000

1927

1926 74,i
Greenville Banking & Trust Co...Jersey City 130,226

34,013

34,790

6,412

342,768

134,987

313,099Prospect National Bank Trenton 1927

1926 249.200,000
Guarantee Trust Company, Atlantic City 900,000

85,000^Deficit.
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Investments—

Stocks,
Itivestments—

Loans and Mortgages,

Discounts Bonds, etc. Resources Resources

Investments—

Stocks,
Investments—

Loans and Mortgages, Total
Discounts Bonds, etc. Resources Resources

Surplus
and

Undivided

Capital Profits Deposits

Surplus
and

Undivided

Years Capital Profits Deposits

Increase Increase

Total in in

Name of BankLocation Years LocationName of Bank

194,789

43,845

394,914

108,459

223,815

71,728

402,185

317,885

586,919

212,900

124,003

63,590

87,846

80,633

103,108

32,971 246,982

162,000

192,556277,969

101,576

500,357

18,512

361,348

203,752

526,658

410,047

633,249

329,367

192,436

95,086

10,085

5,000

21,733

10,000

20,552

5,000

50,540

24,568

52,249

27,077

i,i43

5,000

339,191

146,635

604,157

Woodbine National Bank Woodbine 180,468

114,177

372,670

215,666

66,291Atco National Bank Atco 132,656

78,591

251,547

130,664

10,847

14,049

5-8,930

54,401

1927

1925

•Hamilton Square 1927

1925

Mount Ephrian National Bank...Mount Ephrian 1927
1925

25,000

25,000

50,000

50,000

25,000

25,000

50,000

50,000

100,000

100,000

25,000

25,000

6,000

5,164

12,906

10,000

1927 30,000

25,760

25,000

25,000

121,373

52,829

308,934,

169,983

1926
357,175 Woodlynne National Bank WoodlynneFirst National Bank 157,0041927

1926
435,537

234,832 -'’I
645,409 '"'4 156,632

200,705

BANKS THAT ARE 1 YEAR OLD—1927135,217

72,318

85,916

104,561

190,345 ' 483,438

234,038

OaklynOaklyn National Bank 1927 Lincoln National Bank Passaic 2,027,836

2,625,438

651,147

83,381

130,087

860,423

895,799

336,147

773,748

285,392

1,691,757

264,127

1,389,973

1,549,574

344,732

22,287

57,338

230,609

491,792

219,326

324,586

78,980

997,462

49,724

156,129

269,805

113,334

1927 500,000

500,000

200,000

25,000

30,000

200,000

200,000

50,000

100,000

50,000

22.5,000

50,000

371,949

260,966

50,000

10,756

11,251

47,275

51,738

25,674

51,177

45,501

80,679

10,792

1,104,444

1,544,224

404,078

41,735

488,7771925 Hayes Circle Nat. Bk. & Trust Co.Newark

Security National Bank

First National Bank

Bay Head National Bank....

Mt. Prospect National Bank.

Port Newark National Bank

First National Bank

1927
417,652901,090PleasantvillePleasantville National Bank 1927 Trenton .

Marlton .

.Bay Head
Newark .

Newark .

Wharton .

1927
1925

31,79s

15,766

464,081

1927
102,935.Yardville 5,344Yardville National Bank 1927

88,8311927
53,862 131,103192s

605,6171927

153,839BANKS THAT ARE 2 YEARS OLD—1920-1927 1927 552,220

223,427

615,221

131,226

1,111,590

200,783

70,2581927

182,138

97,324

151,905

144,244

131,811

107,388

219,189

199,250

128,862

80,441

726,340

387,831

268,281

138,959

320,446

217,664

1,097,374

709,319

733,109

413,753

189,420

127,159

582,678

466,081

328,310

353,731

201,642

109,211

1,143,194

587,581

1,080,992

814,329

717,505

284,581

• 454,923

343,936

313,027

239,300

241,413

124,953

433,019

447,375

16,746

16,919

12,628

11,516

101,17s

77,807

14,945

12,500

10,300

11,377

65,042

55,000

83,500

65,807

25,000

25,000

60,466

55,462

59,426

52,685

52,31s

51,075

86,433

84,041

.66,831

51,000

35,431

30,586

35,000

30,539

29,266

24,400

145,234

18,710

56,634

53,869

40,192

37,500

57,706

52,145

9,601

7,257

2,984

2,500

20,000

20,000

10,390

9,528

50,453

42,845

Northern Valley National Bank. ..Tenafly
First National Bank....

Harrison National Bank

Teaneck National Bank.

515,153

364,078

315,391

241,034

1,048,739

633,065

669,892

435,532

444,613

342,456

1,617,152

1,065,610

2,36o,'‘443
1,525,872

151,075Allenhurst National Bank Allenhurst 424,490

279,616

223,493

165,818

693,891

263,34s

590,783

366,489

333,462

229,939

1,445,043

905,432

1,850,487

1,155,178

183,283

103,029

357,257

233,394

685,735

559,633

436,009

167,561

1,274,265

643,440

1,367,453

1,025,836

902,784

518,890

677,037

460,767

308,217

261,900

611,297

413,965

1,072,402

805,644

385,48c

470,458

761,159

691,163

242,941

153,447

324,621

351,523

358,648

100,126

197,887

72,207

551,879

232,386

1927 50,000

50,000

25,000

25,000

200,000

140,000

50,000

50,000

50,000

50,000

100,000

100,000

200,000

200,000

50,000

50,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

200,000

50,000,

50,000

100,000

100,000

5o,oco

50,000

300,000

100,000

100,000

100,000

75,000

75,000

200,000

200,000

50,000

50,000

25,000

25,000

100,000

1927 320,994

172,686

335,902

160,277

1926 Cedar Grove

Harrison ...

Teaneck

1927

74,357Alpha National Bank Alpha 1927 1927

1926 1927

415,674Mechanics National Bank Bayonne , 1927

1926

Comparative Statistics of New Jersey Trust Companies
Companies That Are 25 Years Old or Older—1902-1927

234,360Haledon 297,511

242,556

67,197

80,284

298,913

198,896

1,280,687

Haledon National Bank 1927

1926
Hillsdale 102,157Hillsdale National Bank 1927.

1926

IrvingtonPeople’s National Bank 551,5421927

1926
834,571.Jersey CityLabor National Bank 1927 (All figures are as of Dec. 31)

889,2601926
91,28145,620

14,887
Manville National Bank Manville 270,592

179,311

710,131

1927
Investments

Stocks, Iny.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

1926 Increase
148,232Newark .People’s National Bank 23,500

19,650

558,586

442,685

188,052

241,305

353,861

350,594

442,212

511,410

249,036

300,165

437,701

341,630

74.851

57,700

642,013

347,715

617,881

478,716

239.364

236,810

116,573

321,446

81,536

63,271

149,686

51,380

108,764

66,t68

37,704

7,095

252,186

1927 TotalUndivided

Years Capital Surplus Profits

m

561,8991926 Name of Bank Location
247,4811,123,328

875,847

American National Bank Passaic 1927

1926
Atlantic Safe Deposit & Trust Co.Atlantic City $1,792,114 $8,119,297 6,950,731

285,136 1,168,566

3,623,092 10,193,570 9,750,784
99,550 442,786

6,034,618 8,895,166 8,419,932
25,000 475,234

1,790,233 2,878,279 2,416,743

291,812 461,536

1,046,023 4,345,794 2,392,339

93.1,598 1,953,455
12,321,145 23,813,005 16,366,811
3,104,643 7,446,194
3,469,686 14,273,746 12,530,903

294,405 1,742,843
30,155,514 63,734,091 51,466,474

2,741,891 12,267,617

721,238 2,354,611 1,622,282
221,111 732,329

2,819,485 5,009,565 4,498,398

92,584 511,167

4,696,438 11,951,969 10,344,981

$300,000
122,600

300,000

100,000

500,000

100,000

100,000

100,000

300,000

150,000

850,000

200,000

600,000

150,000

2,000,000

1,200,000

150,000

125,000

100,000

100,000

500,000

200,000

3,900,000

1,000,000

100,000

50,000

6,000,000

2,600,000

200,000

100,000

600,000

500,000

$600,000

90,000

400,000

100,000

400,000

20,000

250,000

100,000

500,000

185,690

2,000,000

200,000

500,000

150,000

2,500,000

2,058,295

150,000

$145,336 $6,504,492 $4,864,002

14,965 936,857 759,036

9,200,870 5,388,306

239,868 270,163

7,772,154 1,986,410

351,408 377,450

2,007,203 674,765

242,494 134,240

3,054,060 2,578,654

1,523,976 770,750

788,879 19,516,648 8,630,995

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

•Paterson 273,995East Side National Bank 702,074

428,079

1,782,519

1,008,385

1,746,339

1,453,668

1,100,097

653,840

1,096,545

830,477

450,248

339,700

1,204,663

553,581

1,332,873

1,026,500

592,013

638,746

1,221,174

1,193,160

330,521

212,919

401,183

380,415

497,971

221,444

260,371-

107,527

803,170

490,071

1927

1926
Bayonne Trust Company ..Bayonne 200,097

2,919

143,213

2,925

173,263

19,042

273,722

Columbus National Bank .Paterson 774,1341927

1926
Bloomfield Trust Company •Bloomfield

292,671Broadway National Bank •Paterson 1927

1926
Burlington City Loan & Trust Co.Burlingtbn

446,257Prospect Park National Bank Prospect Park 1927

1926
Burlington County Trust Co^ .Moorestown

266,068Citizens National Bank Rahway 1927

1926
Camden Safe Deposit & Trust Co.Camden

110,548SpringfieldFirst National Bank 1927

490,633 6,551,022 3,288,6981926'
Citizens Trust Company Paterson

651,082 250,000 12,113,252 9,150,530

37,329 1,300,435 1,143,893

665,215 56,957,659 21,785,158

7,687,066 6,358,670

65,362 1,957,679

74,422 532,907

75,876 4,549,849

9,702 366,267

119,684 10,662,687

10,090 1,334,836

1,706,772 32,881,112 27,455,086

58,555 2,300,108

38,280 864,260 462,070

180,898 194,369

1,867,018 130,101,138 62,388,089
7,704,021 9,360,659

,302,749 2,433,611

679,855 486,744
6,565,747 5,505,744

1,281,791 1,525,933

Union CityUnion City National Bank 1927

1926
Commercial Trust Company Jersey City306,373Hamilton National Bank .Weehawken 1927

1926
Cumberland Trust Company Bridgeton 1,178,126

430,228

1,687,845

347,964

4,579,644

562,757

*46,733West PatersonWestside National Bank. 259,'1927

1926 319,747

804,697

763,465

198,784

113,358
125,'

141,997

249,156

105,376

193,180

Dover Trust Company .Dover 150,000

15 000

500,000

35,000

2,700,000

500,000

50,000

40,076

6,000,000

2,192,127

400,000

28,014Pacific Avenue National Bank... .Atlantic City 1927

1926

1927

1926

Pennsauken Township Nat. Bank.North Merchantville. 1927

1926

Essex County Trust Company East'Orange

Federal Trust Company

Warren County Trust Company. .Belvidere

Fidelity Union Trust Company...Newark

117,602MantuaNational Bank of Mantua

743,958 1,606,988
•Newark 10,272,776 45,216,100 41,075,034

406,033 4,141,066

1,055,802 733,342

67,155 322,460

67,099,963 151,424,217 137,537,237
1,246,583 13,886,980

5,726,304 9,524,240 8,685,021

99,540 839,219
1,527,278 8,522,202 6,402,443
406,000 2,119,759

20,768 ,
2,807,888

276,527 ’■RiversideFirst National Bank 1927

1926 96,289
152,844Stone HarborFirst National Bank 25,000

23,164

200,000

1927

1926 74,i
Greenville Banking & Trust Co...Jersey City 130,226

34,013

34,790

6,412

342,768

134,987

313,099Prospect National Bank Trenton 1927

1926 249.200,000
Guarantee Trust Company, Atlantic City 900,000

85,000^Deficit.
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Investments

Stocks, Inv.

Loans & Mortgages

Profits Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

IncreaseIncrease
TotalTotal Undivided in

Undivided

Years Capital Surplus Profits

in

Years Capital SurplusName of Bank LocationLocationName of Bank

6,514,828 7,026,916
547,247 363,618

,6,923,032 4,712,133

923,753 484,940

3,138,898 1,284,239

232,315 266,693

2,292,192 2,924,821
45,375 220,800

200,760

15,450,666 14,355,807
1,094,859

15,436,175 13,643,877
1,792,298

5,245,067 ' 4,669,503

575,564,^,
6,077,078’y5 5,719,360
357,718 i'i
260,785 134,560

126,225

38,762,854 29,573,421

9,189,433

3,259,879 2,682,245

577,634

8,722,176 8,106,142
616,034

5,670,691 5,386,139
284,552

29,980,144 27,891,955
2,088,189

12,945,781 10,959,747

1,986,034

3,895,081 2,960,732

COMPANIES THAT ARE 21 YEARS OLD OR OLDER—1907-1927
103,365

103,151 13,824,214

46,491 837,128

103,078 12,681,557

75,352 1,407,574

278,342 4,144,453

13,753 409,722

101,053 5,369,496

1,024 178,082

160,785

HackensackHackensack Trust Company 500,000

50,000

650,000

150,000

200,000

50,000

300,000

48,613

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927

1902

1927 2,500,000

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927 2,000,000

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902.

1927

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927 4,000,000

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

200,000

100,000'

100,000

500,000

150,000

750,000

150,000

300,000

100,000

300,000

100,000

100,000

100,000

223,365

100,833

3,094,619 2,921,460
I73.I59

14,331,913 13,870,293

461,620

1,412,141 1,305,381
106,760

5,603,384 5,390,631
212,753

5,458,154 5,344,329

113,825

2,891,348 2,691,547

199,801

11,646,035 11,205,575

440,460

208,797

168,318

3,657,757 3,395,205

262,552

22,393,120 20,578,233
1,814,887

6,383,636 5,295,939

1,087,697

8,879,259 7,968,751
910,508

10,814,588 10,122,081

692,507

3,836,378 3,563,950
272,428

9,443,826 8,895,423
548,403

5,106,513 4,977,317

129,196

17,420,533 16,452,172
968,361

1,565,479 1,397,263
167,216

2,075,402 1,759,051

316,351

3,499,716 3,175,225

324,491

7,274,180 6,938,800
335,380

2,181,200 2,030,125

151,075

2,484,163 2,067,783
416,380

10,463,961 9,726,365

737,596

10,597,015 10,147,035

449,980

50,000 164,025

88,000

1,040,113

10,168

2,124,456

10,560

491,412

21,451 64,910

2,010,509

146,402 37,959

639,210

6,500

461,024

71,201

3,871,835 6,612,178

281,060 231,564 123,912

31,350 26,000

158,537

527,676 2,851,909

- 6,340 226,350

776,423 18,492,268 9,993,437 8,591,477

81,676 1,390,969 946,093 672,071

188,854 5,333,297 1,926,540 3,850,948

4,443 919,333 335,633 614,494

250,997 8,102,284 3,942,587 3,664,552
13,522 719,230 453,871 298,233

300,000 10,177,590 1,028,048 8,954,270

535,681 247,553 322,781

169,679 3,504,170 198,083 3,385,366
185,558 192,594 ' 51,246

157,864 6,263,952 4,623,874 1,408,317

378,665 341,880 102,250

1,460,381 3,393,590

5,000 100,388

8,187,760 6,300,870

725,221 524,463

,31,807 1,314,222 1,034,408

9,251 50,252 46,435
28,511 1,587,571 1,318,401

940 155,837 204,580

48,293 3,148,054

964 .220,670 111,081

122,532
Bessemer Trust Company Jersey City 20,000Paterson 1927 100,000

100,000

100,000

25,000

1,000,000 ,

100,000

100,000

25,000

200,000

50,000

400,000

50,000

100,000

25,000

600,000

100,000

100,000

100,000

500,000

100,000

600,000

150,000

300,000

100,000

400,000

100,000

200,000

100,000

100,000

50,000

300,000

100,000

100,000

100,000

1,000,000

100,000

150,000

100,000

100,000

100,000

150,000

100,000

500,000

50,000

100,000

50,000

100,000

100,000

800,000

100,000

700,000

120,700

Hamilton Trust Company
8331907

1,725,168

91,390

305,388 10,684,357 10,263,419
333,208

1,140,583

2,526,625TenaflyTenafly Trust Company, 21,000100,000

6,750

2,200,000

25,000

100,000

■Passaic 1927Hobart Trust Company
72,9121907

Broadway Merchants Trust Co...Camden.HobokenHoboken Trust Company 1927

389,896

792,890
3,412

65,557
1907

Cinnaminson Bank & Trust Co.. .RivertonHobokenHome Trust Company 1927

74,357

75,219 5,106,165 2,746,449
....... 134,406

147,871 4,469,398 3,777,762
80,137

28,032 2,572,822 1,545,048
80,978

20,712 19075,513

360,204 33,376,119

788,574 7,698,749

26,949,595

5,249,827

1,057,444

197,387

2,179,869

135,237

1,228,944

7,630,508

2,949,270

1,596,834

195,506

5,128,099

419,030

3,247,517

246,381

19,226,520

People’s Bank & Trust Company.WestfieldWest Hoboken 200,000

10,611

200,000

Hudson Trust Company 3,000,000

36,500

150,000

46,449

400,000

100,000

800,000

1927

500,000

150,000

75,000

600,000

100,000

200,000

100,000

1907

10,526 2,917,620 Service Trust Company PassaicLakewoodLakewood Trust Company 1927

62,318693435,059

6,919,710

408,441

1907

RiversideRiverside Trust Company.Jersey City 175,000

3,413

400,000

Lincoln Trust Company 1927329,741

7,593

13,490

3,438

872,846 22,716,528

^ 140,239

353,470 10,195,754

22,378

28,497

1907

Commonwealth Trust Company. .Union City.Atlantic CityMarine Trust Company 4,529,574

180,315

1927

1907
40,479Jersey City5,890,595

489,014

3,887,019

494,853

2,011,739

280,877

1,264,867

226,460

5,314,022

154,150

6,929,834

3,121,730

718,433

85,648

4,001,080

70,575

22,451,346

1,967,737

2,555,299

55,145

3,439,044

129,724

4,242,017

363,469

880,365

440,128

1,185,446

334,365

2,878,809

29,000

11,784,538

401,731

6,227,156

326,975

2,138,838

310,735

3,308,190

1,258,360

31,273,644

1,037,989

5,253,787

1,011,694

4,776,227

235,427

2,622,733

157,187

4,075,548

33,670

656,696

50,135

Corporation Trust CompanyMerchants & Newark Trust Co...Newark 50,000

20,000

500,000

17,983

1,000,000

150,000

100,000

10,000

100,000

25,000

100,000

41,652

50,000

2,511

500,000

50,000

100,000

25,000

500,000

39,575

60,000

8,000

100,000

50,000

50,000

2,500,000

155,517

500,000

145,000

100,000

83,281

350,000

130,604

750,000

50,000

500,000

300,000

150,000

10,000

300,000

50,000

2,000,000

1927

47,512

90,183 1,222,434

59,175

1907250,000

500,000

50,000

100,000

50,000

350,000

125,000

1,314,740

244,634 10,454,390

3,006 1,783,011

558,863 3,129,382

746,214

10,000 5,350,975

915,144

251,795 13,092,996

7,979 370,564

515,415 10,565,481

1,241,197 4,546,303

689,214

117,738

6,434,041

139 605,981

748,486 29,524,499

761,590 4,618,396

37,134 4,190,409

1,944 161,330

193,666 5,347,283

5,502 270,180

223,247 8,434,734

67,232 1,063,527

30,203 1,276,372

508,595

172,268 4,125,319

45,382 459,270

50,002 8,854,733

1,887 147,731

156,727 20,458,667

992,892

233,315 17,921,721

7,546 760,529

31,327 5,051,845

15,124 1,954,752

474,447 13,870,370

104,774 2,855,852

1,413,657 67,356,861

132,436 1,417,325

181.371 13,130,262

15,872 1,474,386

115,568 9,727,!

27,809 237,506

67,697 4,885,771

215,601

100,317 9,976,138

9,492 763,363

4,036 1,175,632

3,150 161,615

1,110,749

Essex Title Guaranty & Trust Co.Montclair5,458,198■BayonneMechanics Trust Company 1927

1,0801,219,754 1907

1,507,488Long Branch Trust Company Long Branch United States Trust Company.^. .Paterson 1927

484,590

4,165,479

850,522

8,545,496

934,349

6,933,350 5,537,652
1,395,698

15,245,108 14,712,331

532,777

12,898,827 5,973,032

6,925,795

1,138,656 906,963
231,693

8,347,420 7; 586,173
761,247

40,425,944 33,701,842
6,724,102

4,926,136 4,633,974
292,162

6,459,035 5,974,798
484,237

10,524,860 9,194,035

1,330,825

1,717,276 713,153

1,004,123

4,925,593 4,237,678
687,915

1907

Second Bank & Trust Company,,.Hoboken Highland Trust Company Union City 1927

1907

Jefferson Trust Company,Montclair ■HobokenMontclair Trust Company 1927

1907100,000 270,791

4,485,630

2,956,755

344,614

104,000

3,035,141

536,656
11,929,249

3,679,859

1,975,229

198,842

Morristown Mercantile Trust Company Jersey CityMorristown Trust Company 1927

600,000 1907

Mt. Holly Safe Dep, & Trust Co.,Mt. Holly Guttenberg Bank & Trust Co Guttenberg35,671

3,607

267,999

1927100,000

100,000

300,000

100,000

1907

New Brunswick Trust Company..New Brunswick... Mercer Trust Company .Trenton 1927

1,860

85,384 2,240,402

4,196

264,165 13,092,851

1907

Middlesex Title Guar. Trust Co...New Brunswick... 1927

1907

1927

1907

1927

1907

Edgewater 1927
1907

1927

N. J. Title Guaranty & Trust Co..Jersey City
200,000

250,000

100,000

300,000

100,000

600,000

150,000

200,000

200,000

300,000

100,000

300,000

100,000

650,000

250,000

People’s Trust & Guarantee Co HackensackNewton Trust Company Newton 250,000

25,000

600,000

100,000

900,000

30,000

150,000

88,101

250,000

20,000

500,000

50,000

1,000,000

143,376

850,000

220,249

364,090

92,154

571,926

25,000

1,473,312 1,362,718
154,288

83,676 4,953,467 3,678,639 2,706,191

Long BranchNew Jersey Trust CoPalisades Trust & Guaranty Co.. Englewood 2,309,024

296,831

4,721,884 Edgewater Trust CompanyPeople’s Bank & Trust Company. .Passaic
531,681

650,053

468,533

2,853,921

161,934

4,918,396

220,861

8,193,158

851,290

RidgewoodRidgewood Trust CompanyMt. HollyFarmers Trust Company
1907

Elizabeth 1927Elizabeth Trust CompanyPrinceton 350,000

” 11,387

75,000

2,781

50,000

10,000

400,000

25,000

800,000

1,035

Princeton Bank & Trust Co.

245,344

906,034

21,73^

625,395

265,073

7,215,275

188,503

3,017,608

124,250

243,922

34,282 1,875,474

, 84,218

■58,885 2,261,038 1,593,1

1,866 304,514

200,000 8,773,143 2,313,400

15,000 597,526 . 249,479

160,765 8,302,641 6,307,575

3,916 293,269 260,212

53,425

971,729

76,817

1907

9,678,011 Bound Brook Trust Company Bound BrookPerth Amboy Trust Company... .Perth Amboy 1927

299,837

22,909,487 21,298,579
1,610,908

1907

Vineland Trust Company .Vineland■PlainfieldPlainfield Trust Company 1927

66,8281907

19,427,276 Weehawken Trust & Title Co....Union CitySavings Investment & Trust Co..East Orange 192720,295,35211,474,499

453,578

3,367,366

1,504,377

11,139,944

1,661,265

35,475,253

625,133

7,665,103

766,464

5,015,496

186,092

2,539,769

79,467

7,684,615

900,483

699,293

191,307

868,076 1907100,000

200,000

100,000

750,000

150,000

5,874,172 3,642,826
2,231,346

18,218,644 14,945,018
3,273,626

80,370,249 78,245,339

West Jersey & Parkside Trust Co.Camden.Camden 1927Security Trust Company 575,000

100,000

750,000

30,000

5,000,000

100,000

750,000

100,000

700,000

1907

Trenton Trust Company Trenton

COMPANIES THAT ARE 16 YEARS OLD OR OLDER—1912-1927
Trust Company of New Jersey.. .Jersey City

2,592,626 2,198,492

394,134

3,958,686 3,663,561

295,125

9,888,369 8,949,714

938,655

4,070,786 3,398,594

672,192

3,158,290 3,009,047

149,243

1,288,206 1,091,118

120,294 209,438

2,056,023 1,298,007
128,880

5,709,854 2,943,163
218,319

1,794,235

261,950

1,458,407

76,389

American Trust Company Morristown 45,720 2,050,145

10,067 209,541

125,011 3,283,543

3,011 135,496

447,728 7,867,807

29,308 784,347

75,274 3,400,524

4,637 539,147

20,109 2,782,237

463 43,721

100,000

22,500

150,000

25,000

350,000

25,000

200,000

20,000

80,000

5,000

150,000

150,000

150,000

106,000

500,000

100,000

200,000

100,000

100,000

100,000

200,000

750,000

200,000

100,000

100,000

300,000

■ 50,000

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

2,124,910

14,915,816 12,810,336^
2,105,480

11,093,942 10,634,627
459,315

5,765,404 5,448,581
316,823

12,641,124 11,516,902
1,124,222

1,587,668 1,322,903

264,765

Union County Trust Company.. .Elizabeth

Asbury Park Trust Company ■Asbury Park

West Hudson County Trust Co.. .Harrison
Clinton Trust Company Newark

605,021

1,681,229

308,854

963,703

50,283

Westfield 200,000

29,584

1,500,000

106,600

300,000

Westfield Trust Company
CranfordCranford Trust Company

NewarkWest Side Trust Company
Freehold Trust Company. ■Freehold1902

1927

1902

.WoodburyWoodbury Trust Company



JOURNAL OF INDUSTRY AND FINANCE 107JOURNAL OF INDUSTRY AND FINANCE106

Investments

Stocks, Inv.

Loans & Mortgages

Profits Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

IncreaseIncrease
TotalTotal Undivided in

Undivided

Years Capital Surplus Profits

in

Years Capital SurplusName of Bank LocationLocationName of Bank

6,514,828 7,026,916
547,247 363,618

,6,923,032 4,712,133

923,753 484,940

3,138,898 1,284,239

232,315 266,693

2,292,192 2,924,821
45,375 220,800

200,760

15,450,666 14,355,807
1,094,859

15,436,175 13,643,877
1,792,298

5,245,067 ' 4,669,503

575,564,^,
6,077,078’y5 5,719,360
357,718 i'i
260,785 134,560

126,225

38,762,854 29,573,421

9,189,433

3,259,879 2,682,245

577,634

8,722,176 8,106,142
616,034

5,670,691 5,386,139
284,552

29,980,144 27,891,955
2,088,189

12,945,781 10,959,747

1,986,034

3,895,081 2,960,732

COMPANIES THAT ARE 21 YEARS OLD OR OLDER—1907-1927
103,365

103,151 13,824,214

46,491 837,128

103,078 12,681,557

75,352 1,407,574

278,342 4,144,453

13,753 409,722

101,053 5,369,496

1,024 178,082

160,785

HackensackHackensack Trust Company 500,000

50,000

650,000

150,000

200,000

50,000

300,000

48,613

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927

1902

1927 2,500,000

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927 2,000,000

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902.

1927

1902

1927 1,000,000

1902

1927

1902

1927

1902

1927 4,000,000

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

200,000

100,000'

100,000

500,000

150,000

750,000

150,000

300,000

100,000

300,000

100,000

100,000

100,000

223,365

100,833

3,094,619 2,921,460
I73.I59

14,331,913 13,870,293

461,620

1,412,141 1,305,381
106,760

5,603,384 5,390,631
212,753

5,458,154 5,344,329

113,825

2,891,348 2,691,547

199,801

11,646,035 11,205,575

440,460

208,797

168,318

3,657,757 3,395,205

262,552

22,393,120 20,578,233
1,814,887

6,383,636 5,295,939

1,087,697

8,879,259 7,968,751
910,508

10,814,588 10,122,081

692,507

3,836,378 3,563,950
272,428

9,443,826 8,895,423
548,403

5,106,513 4,977,317

129,196

17,420,533 16,452,172
968,361

1,565,479 1,397,263
167,216

2,075,402 1,759,051

316,351

3,499,716 3,175,225

324,491

7,274,180 6,938,800
335,380

2,181,200 2,030,125

151,075

2,484,163 2,067,783
416,380

10,463,961 9,726,365

737,596

10,597,015 10,147,035

449,980

50,000 164,025

88,000

1,040,113

10,168

2,124,456

10,560

491,412

21,451 64,910

2,010,509

146,402 37,959

639,210

6,500

461,024

71,201

3,871,835 6,612,178

281,060 231,564 123,912

31,350 26,000

158,537

527,676 2,851,909

- 6,340 226,350

776,423 18,492,268 9,993,437 8,591,477

81,676 1,390,969 946,093 672,071

188,854 5,333,297 1,926,540 3,850,948

4,443 919,333 335,633 614,494

250,997 8,102,284 3,942,587 3,664,552
13,522 719,230 453,871 298,233

300,000 10,177,590 1,028,048 8,954,270

535,681 247,553 322,781

169,679 3,504,170 198,083 3,385,366
185,558 192,594 ' 51,246

157,864 6,263,952 4,623,874 1,408,317

378,665 341,880 102,250

1,460,381 3,393,590

5,000 100,388

8,187,760 6,300,870

725,221 524,463

,31,807 1,314,222 1,034,408

9,251 50,252 46,435
28,511 1,587,571 1,318,401

940 155,837 204,580

48,293 3,148,054

964 .220,670 111,081

122,532
Bessemer Trust Company Jersey City 20,000Paterson 1927 100,000

100,000

100,000

25,000

1,000,000 ,

100,000

100,000

25,000

200,000

50,000

400,000

50,000

100,000

25,000

600,000

100,000

100,000

100,000

500,000

100,000

600,000

150,000

300,000

100,000

400,000

100,000

200,000

100,000

100,000

50,000

300,000

100,000

100,000

100,000

1,000,000

100,000

150,000

100,000

100,000

100,000

150,000

100,000

500,000

50,000

100,000

50,000

100,000

100,000

800,000

100,000

700,000

120,700

Hamilton Trust Company
8331907

1,725,168

91,390

305,388 10,684,357 10,263,419
333,208

1,140,583

2,526,625TenaflyTenafly Trust Company, 21,000100,000

6,750

2,200,000

25,000

100,000

■Passaic 1927Hobart Trust Company
72,9121907

Broadway Merchants Trust Co...Camden.HobokenHoboken Trust Company 1927

389,896

792,890
3,412

65,557
1907

Cinnaminson Bank & Trust Co.. .RivertonHobokenHome Trust Company 1927

74,357

75,219 5,106,165 2,746,449
....... 134,406

147,871 4,469,398 3,777,762
80,137

28,032 2,572,822 1,545,048
80,978

20,712 19075,513

360,204 33,376,119

788,574 7,698,749

26,949,595

5,249,827

1,057,444

197,387

2,179,869

135,237

1,228,944

7,630,508

2,949,270

1,596,834

195,506

5,128,099

419,030

3,247,517

246,381

19,226,520

People’s Bank & Trust Company.WestfieldWest Hoboken 200,000

10,611

200,000

Hudson Trust Company 3,000,000

36,500

150,000

46,449

400,000

100,000

800,000

1927

500,000

150,000

75,000

600,000

100,000

200,000

100,000

1907

10,526 2,917,620 Service Trust Company PassaicLakewoodLakewood Trust Company 1927

62,318693435,059

6,919,710

408,441

1907

RiversideRiverside Trust Company.Jersey City 175,000

3,413

400,000

Lincoln Trust Company 1927329,741

7,593

13,490

3,438

872,846 22,716,528

^ 140,239

353,470 10,195,754

22,378

28,497

1907

Commonwealth Trust Company. .Union City.Atlantic CityMarine Trust Company 4,529,574

180,315

1927

1907
40,479Jersey City5,890,595

489,014

3,887,019

494,853

2,011,739

280,877

1,264,867

226,460

5,314,022

154,150

6,929,834

3,121,730

718,433

85,648

4,001,080

70,575

22,451,346

1,967,737

2,555,299

55,145

3,439,044

129,724

4,242,017

363,469

880,365

440,128

1,185,446

334,365

2,878,809

29,000

11,784,538

401,731

6,227,156

326,975

2,138,838

310,735

3,308,190

1,258,360

31,273,644

1,037,989

5,253,787

1,011,694

4,776,227

235,427

2,622,733

157,187

4,075,548

33,670

656,696

50,135

Corporation Trust CompanyMerchants & Newark Trust Co...Newark 50,000

20,000

500,000

17,983

1,000,000

150,000

100,000

10,000

100,000

25,000

100,000

41,652

50,000

2,511

500,000

50,000

100,000

25,000

500,000

39,575

60,000

8,000

100,000

50,000

50,000

2,500,000

155,517

500,000

145,000

100,000

83,281

350,000

130,604

750,000

50,000

500,000

300,000

150,000

10,000

300,000

50,000

2,000,000

1927

47,512

90,183 1,222,434

59,175

1907250,000

500,000

50,000

100,000

50,000

350,000

125,000

1,314,740

244,634 10,454,390

3,006 1,783,011

558,863 3,129,382

746,214

10,000 5,350,975

915,144

251,795 13,092,996

7,979 370,564

515,415 10,565,481

1,241,197 4,546,303

689,214

117,738

6,434,041

139 605,981

748,486 29,524,499

761,590 4,618,396

37,134 4,190,409

1,944 161,330

193,666 5,347,283

5,502 270,180

223,247 8,434,734

67,232 1,063,527

30,203 1,276,372

508,595

172,268 4,125,319

45,382 459,270

50,002 8,854,733

1,887 147,731

156,727 20,458,667

992,892

233,315 17,921,721

7,546 760,529

31,327 5,051,845

15,124 1,954,752

474,447 13,870,370

104,774 2,855,852

1,413,657 67,356,861

132,436 1,417,325

181.371 13,130,262

15,872 1,474,386

115,568 9,727,!

27,809 237,506

67,697 4,885,771

215,601

100,317 9,976,138

9,492 763,363

4,036 1,175,632

3,150 161,615

1,110,749

Essex Title Guaranty & Trust Co.Montclair5,458,198■BayonneMechanics Trust Company 1927

1,0801,219,754 1907

1,507,488Long Branch Trust Company Long Branch United States Trust Company.^. .Paterson 1927

484,590

4,165,479

850,522

8,545,496

934,349

6,933,350 5,537,652
1,395,698

15,245,108 14,712,331

532,777

12,898,827 5,973,032

6,925,795

1,138,656 906,963
231,693

8,347,420 7; 586,173
761,247

40,425,944 33,701,842
6,724,102

4,926,136 4,633,974
292,162

6,459,035 5,974,798
484,237

10,524,860 9,194,035

1,330,825

1,717,276 713,153

1,004,123

4,925,593 4,237,678
687,915

1907

Second Bank & Trust Company,,.Hoboken Highland Trust Company Union City 1927

1907

Jefferson Trust Company,Montclair ■HobokenMontclair Trust Company 1927

1907100,000 270,791

4,485,630

2,956,755

344,614

104,000

3,035,141

536,656
11,929,249

3,679,859

1,975,229

198,842

Morristown Mercantile Trust Company Jersey CityMorristown Trust Company 1927

600,000 1907

Mt. Holly Safe Dep, & Trust Co.,Mt. Holly Guttenberg Bank & Trust Co Guttenberg35,671

3,607

267,999

1927100,000

100,000

300,000

100,000

1907

New Brunswick Trust Company..New Brunswick... Mercer Trust Company .Trenton 1927

1,860

85,384 2,240,402

4,196

264,165 13,092,851

1907

Middlesex Title Guar. Trust Co...New Brunswick... 1927

1907

1927

1907

1927

1907

Edgewater 1927
1907

1927

N. J. Title Guaranty & Trust Co..Jersey City
200,000

250,000

100,000

300,000

100,000

600,000

150,000

200,000

200,000

300,000

100,000

300,000

100,000

650,000

250,000

People’s Trust & Guarantee Co HackensackNewton Trust Company Newton 250,000

25,000

600,000

100,000

900,000

30,000

150,000

88,101

250,000

20,000

500,000

50,000

1,000,000

143,376

850,000

220,249

364,090

92,154

571,926

25,000

1,473,312 1,362,718
154,288

83,676 4,953,467 3,678,639 2,706,191

Long BranchNew Jersey Trust CoPalisades Trust & Guaranty Co.. Englewood 2,309,024

296,831

4,721,884 Edgewater Trust CompanyPeople’s Bank & Trust Company. .Passaic
531,681

650,053

468,533

2,853,921

161,934

4,918,396

220,861

8,193,158

851,290

RidgewoodRidgewood Trust CompanyMt. HollyFarmers Trust Company
1907

Elizabeth 1927Elizabeth Trust CompanyPrinceton 350,000

” 11,387

75,000

2,781

50,000

10,000

400,000

25,000

800,000

1,035

Princeton Bank & Trust Co.

245,344

906,034

21,73^

625,395

265,073

7,215,275

188,503

3,017,608

124,250

243,922

34,282 1,875,474

, 84,218

■58,885 2,261,038 1,593,1

1,866 304,514

200,000 8,773,143 2,313,400

15,000 597,526 . 249,479

160,765 8,302,641 6,307,575

3,916 293,269 260,212

53,425

971,729

76,817

1907

9,678,011 Bound Brook Trust Company Bound BrookPerth Amboy Trust Company... .Perth Amboy 1927

299,837

22,909,487 21,298,579
1,610,908

1907

Vineland Trust Company .Vineland■PlainfieldPlainfield Trust Company 1927

66,8281907

19,427,276 Weehawken Trust & Title Co....Union CitySavings Investment & Trust Co..East Orange 192720,295,35211,474,499

453,578

3,367,366

1,504,377

11,139,944

1,661,265

35,475,253

625,133

7,665,103

766,464

5,015,496

186,092

2,539,769

79,467

7,684,615

900,483

699,293

191,307

868,076 1907100,000

200,000

100,000

750,000

150,000

5,874,172 3,642,826
2,231,346

18,218,644 14,945,018
3,273,626

80,370,249 78,245,339

West Jersey & Parkside Trust Co.Camden.Camden 1927Security Trust Company 575,000

100,000

750,000

30,000

5,000,000

100,000

750,000

100,000

700,000

1907

Trenton Trust Company Trenton

COMPANIES THAT ARE 16 YEARS OLD OR OLDER—1912-1927
Trust Company of New Jersey.. .Jersey City

2,592,626 2,198,492

394,134

3,958,686 3,663,561

295,125

9,888,369 8,949,714

938,655

4,070,786 3,398,594

672,192

3,158,290 3,009,047

149,243

1,288,206 1,091,118

120,294 209,438

2,056,023 1,298,007
128,880

5,709,854 2,943,163
218,319

1,794,235

261,950

1,458,407

76,389

American Trust Company Morristown 45,720 2,050,145

10,067 209,541

125,011 3,283,543

3,011 135,496

447,728 7,867,807

29,308 784,347

75,274 3,400,524

4,637 539,147

20,109 2,782,237

463 43,721

100,000

22,500

150,000

25,000

350,000

25,000

200,000

20,000

80,000

5,000

150,000

150,000

150,000

106,000

500,000

100,000

200,000

100,000

100,000

100,000

200,000

750,000

200,000

100,000

100,000

300,000

■ 50,000

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

2,124,910

14,915,816 12,810,336^
2,105,480

11,093,942 10,634,627
459,315

5,765,404 5,448,581
316,823

12,641,124 11,516,902
1,124,222

1,587,668 1,322,903

264,765

Union County Trust Company.. .Elizabeth

Asbury Park Trust Company ■Asbury Park

West Hudson County Trust Co.. .Harrison
Clinton Trust Company Newark

605,021

1,681,229

308,854

963,703

50,283

Westfield 200,000

29,584

1,500,000

106,600

300,000

Westfield Trust Company
CranfordCranford Trust Company

NewarkWest Side Trust Company
Freehold Trust Company. ■Freehold1902

1927

1902

.WoodburyWoodbury Trust Company
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Investments

Stocks, Inv.

Loans & Mortgages Total

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages Total
Deposits Discounts Bonds, Etc. Resources Resources

IncreaseIncrease

Undivided

Years Capital Surplus Profits

Undivided

Years Capital Surplus Profits

inin

Name of BankName of Bank Location Location

3,218,109 2,274,133

943,976

5,276,964 3,403,263
1,873,701

1,520,442 1,046,201

474,241

1,188,812

774,642

573,154

564,229

220,513

175,408

121,565 1,616,144 1,702,709
577,614

3,727,148 3,956,156
1,218,387 1,015,285
1,088,627 1,114,297

216,050

2,744,634

154,285,

836,642

150,595

2,666,711

334,069

2,567,132

47,336

1,552,000

553,210

331,007

212,290

2,025,486

286,204

1,475,053

247,814

1,119,313

102,476

3,295,129

384,306

1,088,335

331,666

4,172,717

471,683

1,741,863

150,362

5,463,216

1,393,266

2,258,996

231,584

935,874

83,859

611,542

142,756

826,807

162,652

1,926,549

81,610

485,966
210,159

339,510

254,165

1,750,955

301,438

747,701

91,788

912,691

154,011

2,194,863

211,838

541,082

226,879

2,443,977

380,410

1,431,366

118,887

3,008,558

875,032

1,365,512

123,400

3,054,680 2,778,074
276,606

1,408,130 1,129,139
278,991

3,061,366 2,598,962
462,404

3,146,227 ■,V.-2,976,099
170,128

1,774,046 989,732
784,314

502,794 120,572

382,222

2,964,621 2,517,464

447,157

1,892,642 1,515,192

377,450

1,378,222 1,170,394

207,828

4,014,984 3,481,467

533,517

1,402,806 942,191

460,615

4,690,660 4,046,020

644,640

2,234,476 2,033,845

200,631

6,584,299 4,924,619

i,65'9‘,68o

2,502,471 2,214,331

288,140

Glen Ridge Trust Company Glen Ridge Trust Company of Orange Orange1,710,041

146,953

689,117

109,646

1,800,300

231,890

785,491

50,000

18,872

100,000

10,300

100,000

15,963

50,000

22,592

75,000

100,000

20,000

10,000

285,000

25,000

100,000

18,000

50,000 •

250,000

35,046

300,000

75,000

150,000

25,000

1927

1912

1927

1912

Ridgefield Park Trust Company. .Ridgefield Park... 1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

Haddon Heights Bk. & Trust Co.Haddon Heights.. 1927
1912

1927

1912

1927

1912

100,000

100,000

100,000

100,000

100,000

50,000

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

150,000

100,000

100,000

25,000

400,000

100,000

100,000

25,000

141,234 1927 700,000

1917 100,000

1927 1,047,624

1917

1927

1917

48,844

4,262

10,321

64,717-

168,247

44,523

30,911

20,792

Hammonton Trust Company Washington Trust Company Ne-warkHammonton

200,000

100,000

100,000

t

Wild-woodWildwood Title & Trust Co.
223,753

Liberty Trust Company Newark 92,910
:-4

COMPANIES THAT ARE 6 YEARS OLD OR OLDER—1922-1927
1,104,637

459,137

74,932

69,771

390,157

84,667

956,557

226,543

239,984

5,000

1,258,294

212,406

825,397

205,482

1,480,249

142,845

399,938
40,750

2,902,894

607,171

791,880

54,608

Madison Trust Company ■Madison 37,292

14,400

16,685

6,497

44,745

9,242

31,667

7,754

53,535

I

1,369,9813,861,738

2,491,757

4,520,323

2,108,364

1,777,351

1,414,767

703,042

164,916

1,486,963

985,908

706,665

266,200

2,284,101

1,464,840
1,329,616

286,787

4,693,774

2,088,551

2,713,275

1,346,253

1,062,224

158,712

5,291,001

1,628,369

1,215,378

554,208

1,050,547

269,581

1,769,708

464,548

1,731,093

529,274

1,237,011

165,135 '

1,013,328

376,544

2,002,609

857,543

1,765,022
614,989

1,353,844

752,317

1,915,667

843,876

3,034,083

1,272,268

1,254,596

603,499

2,009,063

1,469,290

2,730,653

864,579

805,252

682,650

160,852

861,732

457,471

663,874

956,071

783,491

596,966

291,546

60,925

336,093

66,463

358,353

80,381

. 267,401

436,504

273,948

53,819

937,681

426,056

741,384

476,517

418,432

3,183,902

2,110,665

4,033,914

1,872,212

1,572,416

1,084,907

184,425

49,663

49,178

48,150

52,607

51,832

27,903

28,212

3,993

13,467

5,754

28,254

Atlantic County Trust Company. .Atlantic City .... 1927

1922

Atlantic City 1927

1922

1927

1922

Cape May Co. Title & Trust Co.. Cape May Ct. Hse.. 1927

1922

1927

1922

.Peapack-Gladst’ne 1927

1922

Chelsea Safe Deposit & Trust Co.Atlantic City 1927

1922

Collings-wood Trust Company Collingswood 1927

400,000

50,000

150,000

50,000

50,000

50,000

50,000

25,000

150,000

125,000

20,000

6,000

100,000 47,797

50,000 4,715

50,000 56,097
48,661

150,000 101,691

50,000 40,061

125,000

50,000

50,000

20,000

200,000

40,000

50,000

16,000

75,000

20,000

50,000 17,961

13,358

100,000

20,000

25,000

20,000

12,000

7,243

100,000

20,000

50,000

26,816

35,000 . 37,414

25,000 28,261

100,000 82,921

25,000

100,000

40,000

110,000

40,000

100,000

100,000

50,000

20,000

100,000

15,746

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

150,000

150,000

100,000

30,000

100,000

100,000

100,000

Millville Trust Company Millville

2,411,959Bankers Trust CompanyOcean City Title & Trust Co Ocean City

362,584Boonton Trust Company Boonton
Ocean County Trust Company... .Toms River

538,126
Pleasantville Trust Company Pleasantville

5,351
873,189

672,78s

297,466

146,453

1,686,165

735,943

736,913

197,800

3,168,266

1,082,895

1,546,921

673,888

396,882

978,496

705,154

558,412

227,988

1,976,180

1,055,505

1,071,197

130,272

3,743,902

1,833,491

2,250,677

1,015,918

893,408

25,000 49,339

4,748,969 3,085,541

1,067,126 1,019,673 308,640

937,085 845,405 191,134

95,199

409,244

120,659

518,064

135,101

515,752

Trefiton 501,055Capital City Trust CompanyRutherford Trust Company 20,877Rutherford 350,000

25,000

100,000

15,250

150,000

43,533

100,000

8,201

200,000

100,000

50,000

5,852

24,210

40,343

9,614

111,016

6,021

37,702

440,46sPeapack-Gladstone Trust Co.Salem County Trust Company Woodstown

819,261
State Trust Company Plainfield

1,042,829

1922 100,000

1927

1922

1927

1922

1927

1922

1927

1922 200,000

1927 100,000

1922 100,000

1927 100,000

1922 100,000

Ridgefield Park... 1927 150,000
1922 100,000

1927 100,000

1922 100,000

1927 100,000

1922 100,000

100,000

25,000

150,000

100,000

100,000

50,000

100,000

100,000

2,605,223Colonial Trust Company ..Trenton 100,000

100,000

100,000

100,000

100,000

100,000

200,000

Summit Trust Company Summit 147,502

29,280

82,736
1,367,022East End Trust Company Camden 17,535

47,337

7,766

9,025

110,093

16,790

20,406

1,370

10,059

Lodi Trust Company Lodi

Fort Lee Trust Company •Fort Lee 903,512

COMPANIES THAT ARE 11 YEARS OLD OR OLDER—1917-1927 1,472,998 3,662,632Hanover Trust Company .Trenton

Clifton Trust Company Clifton 4,472,820 2,748,259
367,687
719,661

238,916

4,109,908

569,630

693,111

89,554

3,845,598 2,490,287

281,990

2,106,994

411,996

4,124,276

1,080,330

1,552,166

147,935

5,644,762 3,937,855

504,133

1,853,730

129,678

1,377,398

169,536

'10,175
59,377

13,776

300,032

3,023

18,021

2,424,325 5,557,509 4,419,99s

581,319 1,137,514

1,386,302 2,433,750 1,629,361

424,958 804,389
663,082 6,178,925 4,982,745

216,422 1,196,180

398,128 1,329,582 768,962
128,874 560,620

1,445,434 4,735,432 4,274,058
126,426 461,374

777,418 2,802,992 2,205,849
194,071 597,143

2,989,539 5,029,956 3,583,165
312,249 1,446,791

662,778 2,084,268 1,743,551

99,959 340,717

1,776,057 6,596,979 5,937,609
367,473 659,379

1927 200,000

100,000

100,000

100,000

600,000

150,000

100,000

100,000

500,000

100,000

200,000

100,000

200,000

200,000

100,000

100,000

400,000

100,000

100,000

25,000

200,000

100,000

200,000

100,000

350,000

100,000

200,000

100,000

100,000

100,000

750,000

100,000

100,000

100,000

200,000

50,000

50,000

50,000

300,000

75,000

65,000

23,244

250,000

50,000

125,000

25,000

300,000

100,000

75,000

25,000

400,000

50,000

100,000

4,095

100,000

25,000

150,000

20,000

600,000

75,000

300,000

150,000

50,000

20,000

350,000

100,000

40,000

20,000

661,170Hightstown Trust Company Hightstown
826,63s1917

333,535

860,438

149,392

1,541,287

316,929

1,471,639

326,105

1,019,684

30,439

893,505

337,088

1,631,662 1,172,403

716,851

1,542,383

532,300

1,146,376

528,776

1,573,807

539,730

2,772,413

1,077,875

826,121

362,232

3,288,490

446,845

1,112,618

52,548

1,724,120

660,150

1,640,617

381,967

355,742

521,790

96; 186

938,295

190,496

1,101,656

171,536

511,729

Columbia Trust Company of N. J.Hoboken 2,153,033

589,267

4,689,144

887,244

1,119,267

437,377

1927 780,966Lyndhurst Trust Company Lyndhurst
1917

189
Franklin Trust Company Paterson 1927 1,305,160Overpeck Trust Company

1917

Gloucester City Trust Company. .Gloucester City... 1927 1,201,819Pitman Title & Trust Company. ..Pitman 58,298

3,169

34,613

4,696

1917
249,242

526,698

22,657

Merchants & Man’frs Trust Co..Union City 81,0101927 1,071,876Riverside Trust Company Paterson
1917 153,594 260

Moorestown Trust Company Moorestown 1927 1,490,124

242,832

1,101,361

812,403

1,012,665

186,913

39,921

25,034

87,94s

30,939

47,283

636,784512,189Chatham Trust Company

Roselle Park Trust tompany

Chatham 5,366 434,473

265,617

1927

1922

1927

. 1922

1927

1922

1927

1922

1927 100,000

1922 100,000

1927 100,000

1922 100,000

Ventnor City .... 1927 100,000

1917
68,130

Equitable Trust Company Atlantic City 1927
1,145,056■Roselle Park. 597,790

238,454

427,826

355,075

319,528

234,330

602,525

297,812

1,726,283

813,636

213,373

102,012

517,385

71,409

259,496

73,721

770,18s

404,688

1,168,635

410,069

5,937

14,328

21,395

1917
510,772

1,050,783

202,294

836,234

412,530

914,363

423,559

977,896

289,799

771,681

3.37,351

2,193,549

473,869

872,162

42,088

1,232,519

246,794

566,652

47,470

Phillipsburg Trust Company Phillipsburg 1927
Leonia Bank & Trust Company.. Leonia 1,150,033

8461917

City Trust Company .Passaic 152,216

5,237

50,023

1927
601,527South Amboy Trust Company South Amboy.

180,882

1,041,463

90,178

834,232

315,759 173,346

1,761,346 1,222,436

415,958 395,793

4,613,566 4,148,101

1,470,652 869,871

4,986,641 1,450,307

1,957,717 716,894

1,667,663 1,140,668

370,422 206,073

12,040,636 7,487,944

1,738,051 910,919

894,483 537,708

371,923 218,693

1917

Verona Trust Company Verona 981,8181927 2,230,197 2,071,399

47,786 158,798

707,150 1,924,128 1,422,233

255,004 501,895

472,192 2,278,186 1,672,617

129,510 605,569

1,735,071 6,497,255 4,667,896

480,232 1,829,359

3,971,382 5,946,881 3,321,486
1,552,203 2,625,395

784,395 2,145,518 1,608,823

536,695

3,835,243 17,105,469 14,640,155

983,625 2,465,314

437,419 1,118,287 590,109

240,097 528,178

South Camden Trust Company... Camden 1,071,791
1917

35,259

54,143

12,021

14,13s

6,267

161,356

1,750

Rah-way Trust Company Rahway 18,6621927
1,761,815Sussex County Trust Company. ..Franklin

Ventnor Trust Company...

Weequahic Trust Company

1917 31

Raritan Trust Company Perth Amboy 36,264

9,409

128,495

21,900

227,485

43,582

32,044

5,539

279,006

17,402

12,072

14,25s

1927
651,097

1917
1922 100,000

1927 200,000

1922 200,000

1927 100,000

1922 100,000

1927 200,000

1922 100,000

North Bergen 1927 100,000

1922 100,000

Seacoast Trust Company ... Asbury Park 1927
■Newark !,094 3,239,4993,

1917
748,595

1,283,341

182,700

2,219,185

889,887

Somerville Trust Company Somerville 1927
1,100,641Westwood Trust Company Westwood 13,547

1917
9,881

South River Trust Company South River 1927
1,329,298Wilbur Trust Company 41,945Trenton

215,8981917

Steneck Trust Company Hoboken 1927
1,410,10827,682

4,234

Woodcliff Trust Company 100,000

50,000

!,599I,!
1917 538,491

SwedesboroSwedesboro Trust Company 1927

1917

<'
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Investments

Stocks, Inv.

Loans & Mortgages Total

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages Total
Deposits Discounts Bonds, Etc. Resources Resources

IncreaseIncrease

Undivided

Years Capital Surplus Profits

Undivided

Years Capital Surplus Profits

inin

Name of BankName of Bank Location Location

3,218,109 2,274,133

943,976

5,276,964 3,403,263
1,873,701

1,520,442 1,046,201

474,241

1,188,812

774,642

573,154

564,229

220,513

175,408

121,565 1,616,144 1,702,709
577,614

3,727,148 3,956,156
1,218,387 1,015,285
1,088,627 1,114,297

216,050

2,744,634

154,285,

836,642

150,595

2,666,711

334,069

2,567,132

47,336

1,552,000

553,210

331,007

212,290

2,025,486

286,204

1,475,053

247,814

1,119,313

102,476

3,295,129

384,306

1,088,335

331,666

4,172,717

471,683

1,741,863

150,362

5,463,216

1,393,266

2,258,996

231,584

935,874

83,859

611,542

142,756

826,807

162,652

1,926,549

81,610

485,966
210,159

339,510

254,165

1,750,955

301,438

747,701

91,788

912,691

154,011

2,194,863

211,838

541,082

226,879

2,443,977

380,410

1,431,366

118,887

3,008,558

875,032

1,365,512

123,400

3,054,680 2,778,074
276,606

1,408,130 1,129,139
278,991

3,061,366 2,598,962
462,404

3,146,227 ■,V.-2,976,099
170,128

1,774,046 989,732
784,314

502,794 120,572

382,222

2,964,621 2,517,464

447,157

1,892,642 1,515,192

377,450

1,378,222 1,170,394

207,828

4,014,984 3,481,467

533,517

1,402,806 942,191

460,615

4,690,660 4,046,020

644,640

2,234,476 2,033,845

200,631

6,584,299 4,924,619

i,65'9‘,68o

2,502,471 2,214,331

288,140

Glen Ridge Trust Company Glen Ridge Trust Company of Orange Orange1,710,041

146,953

689,117

109,646

1,800,300

231,890

785,491

50,000

18,872

100,000

10,300

100,000

15,963

50,000

22,592

75,000

100,000

20,000

10,000

285,000

25,000

100,000

18,000

50,000 •

250,000

35,046

300,000

75,000

150,000

25,000

1927

1912

1927

1912

Ridgefield Park Trust Company. .Ridgefield Park... 1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

1927

1912

Haddon Heights Bk. & Trust Co.Haddon Heights.. 1927
1912

1927

1912

1927

1912

100,000

100,000

100,000

100,000

100,000

50,000

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

150,000

100,000

100,000

25,000

400,000

100,000

100,000

25,000

141,234 1927 700,000

1917 100,000

1927 1,047,624

1917

1927

1917

48,844

4,262

10,321

64,717-

168,247

44,523

30,911

20,792

Hammonton Trust Company Washington Trust Company Ne-warkHammonton

200,000

100,000

100,000

t

Wild-woodWildwood Title & Trust Co.
223,753

Liberty Trust Company Newark 92,910
:-4

COMPANIES THAT ARE 6 YEARS OLD OR OLDER—1922-1927
1,104,637

459,137

74,932

69,771

390,157

84,667

956,557

226,543

239,984

5,000

1,258,294

212,406

825,397

205,482

1,480,249

142,845

399,938
40,750

2,902,894

607,171

791,880

54,608

Madison Trust Company ■Madison 37,292

14,400

16,685

6,497

44,745

9,242

31,667

7,754

53,535

I

1,369,9813,861,738

2,491,757

4,520,323

2,108,364

1,777,351

1,414,767

703,042

164,916

1,486,963

985,908

706,665

266,200

2,284,101

1,464,840
1,329,616

286,787

4,693,774

2,088,551

2,713,275

1,346,253

1,062,224

158,712

5,291,001

1,628,369

1,215,378

554,208

1,050,547

269,581

1,769,708

464,548

1,731,093

529,274

1,237,011

165,135 '

1,013,328

376,544

2,002,609

857,543

1,765,022
614,989

1,353,844

752,317

1,915,667

843,876

3,034,083

1,272,268

1,254,596

603,499

2,009,063

1,469,290

2,730,653

864,579

805,252

682,650

160,852

861,732

457,471

663,874

956,071

783,491

596,966

291,546

60,925

336,093

66,463

358,353

80,381

. 267,401

436,504

273,948

53,819

937,681

426,056

741,384

476,517

418,432

3,183,902

2,110,665

4,033,914

1,872,212

1,572,416

1,084,907

184,425

49,663

49,178

48,150

52,607

51,832

27,903

28,212

3,993

13,467

5,754

28,254

Atlantic County Trust Company. .Atlantic City .... 1927

1922

Atlantic City 1927

1922

1927

1922

Cape May Co. Title & Trust Co.. Cape May Ct. Hse.. 1927

1922

1927

1922

.Peapack-Gladst’ne 1927

1922

Chelsea Safe Deposit & Trust Co.Atlantic City 1927

1922

Collings-wood Trust Company Collingswood 1927

400,000

50,000

150,000

50,000

50,000

50,000

50,000

25,000

150,000

125,000

20,000

6,000

100,000 47,797

50,000 4,715

50,000 56,097
48,661

150,000 101,691

50,000 40,061

125,000

50,000

50,000

20,000

200,000

40,000

50,000

16,000

75,000

20,000

50,000 17,961

13,358

100,000

20,000

25,000

20,000

12,000

7,243

100,000

20,000

50,000

26,816

35,000 . 37,414

25,000 28,261

100,000 82,921

25,000

100,000

40,000

110,000

40,000

100,000

100,000

50,000

20,000

100,000

15,746

200,000

100,000

100,000

100,000

100,000

100,000

200,000

100,000

150,000

150,000

100,000

30,000

100,000

100,000

100,000

Millville Trust Company Millville

2,411,959Bankers Trust CompanyOcean City Title & Trust Co Ocean City

362,584Boonton Trust Company Boonton
Ocean County Trust Company... .Toms River

538,126
Pleasantville Trust Company Pleasantville

5,351
873,189

672,78s

297,466

146,453

1,686,165

735,943

736,913

197,800

3,168,266

1,082,895

1,546,921

673,888

396,882

978,496

705,154

558,412

227,988

1,976,180

1,055,505

1,071,197

130,272

3,743,902

1,833,491

2,250,677

1,015,918

893,408

25,000 49,339

4,748,969 3,085,541

1,067,126 1,019,673 308,640

937,085 845,405 191,134

95,199

409,244

120,659

518,064

135,101

515,752

Trefiton 501,055Capital City Trust CompanyRutherford Trust Company 20,877Rutherford 350,000

25,000

100,000

15,250

150,000

43,533

100,000

8,201

200,000

100,000

50,000

5,852

24,210

40,343

9,614

111,016

6,021

37,702

440,46sPeapack-Gladstone Trust Co.Salem County Trust Company Woodstown

819,261
State Trust Company Plainfield

1,042,829

1922 100,000

1927

1922

1927

1922

1927

1922

1927

1922 200,000

1927 100,000

1922 100,000

1927 100,000

1922 100,000

Ridgefield Park... 1927 150,000
1922 100,000

1927 100,000

1922 100,000

1927 100,000

1922 100,000

100,000

25,000

150,000

100,000

100,000

50,000

100,000

100,000

2,605,223Colonial Trust Company ..Trenton 100,000

100,000

100,000

100,000

100,000

100,000

200,000

Summit Trust Company Summit 147,502

29,280

82,736
1,367,022East End Trust Company Camden 17,535

47,337

7,766

9,025

110,093

16,790

20,406

1,370

10,059

Lodi Trust Company Lodi

Fort Lee Trust Company •Fort Lee 903,512

COMPANIES THAT ARE 11 YEARS OLD OR OLDER—1917-1927 1,472,998 3,662,632Hanover Trust Company .Trenton

Clifton Trust Company Clifton 4,472,820 2,748,259
367,687
719,661

238,916

4,109,908

569,630

693,111

89,554

3,845,598 2,490,287

281,990

2,106,994

411,996

4,124,276

1,080,330

1,552,166

147,935

5,644,762 3,937,855

504,133

1,853,730

129,678

1,377,398

169,536

'10,175
59,377

13,776

300,032

3,023

18,021

2,424,325 5,557,509 4,419,99s

581,319 1,137,514

1,386,302 2,433,750 1,629,361

424,958 804,389
663,082 6,178,925 4,982,745

216,422 1,196,180

398,128 1,329,582 768,962
128,874 560,620

1,445,434 4,735,432 4,274,058
126,426 461,374

777,418 2,802,992 2,205,849
194,071 597,143

2,989,539 5,029,956 3,583,165
312,249 1,446,791

662,778 2,084,268 1,743,551

99,959 340,717

1,776,057 6,596,979 5,937,609
367,473 659,379

1927 200,000

100,000

100,000

100,000

600,000

150,000

100,000

100,000

500,000

100,000

200,000

100,000

200,000

200,000

100,000

100,000

400,000

100,000

100,000

25,000

200,000

100,000

200,000

100,000

350,000

100,000

200,000

100,000

100,000

100,000

750,000

100,000

100,000

100,000

200,000

50,000

50,000

50,000

300,000

75,000

65,000

23,244

250,000

50,000

125,000

25,000

300,000

100,000

75,000

25,000

400,000

50,000

100,000

4,095

100,000

25,000

150,000

20,000

600,000

75,000

300,000

150,000

50,000

20,000

350,000

100,000

40,000

20,000

661,170Hightstown Trust Company Hightstown
826,63s1917

333,535

860,438

149,392

1,541,287

316,929

1,471,639

326,105

1,019,684

30,439

893,505

337,088

1,631,662 1,172,403

716,851

1,542,383

532,300

1,146,376

528,776

1,573,807

539,730

2,772,413

1,077,875

826,121

362,232

3,288,490

446,845

1,112,618

52,548

1,724,120

660,150

1,640,617

381,967

355,742

521,790

96; 186

938,295

190,496

1,101,656

171,536

511,729

Columbia Trust Company of N. J.Hoboken 2,153,033

589,267

4,689,144

887,244

1,119,267

437,377

1927 780,966Lyndhurst Trust Company Lyndhurst
1917

189
Franklin Trust Company Paterson 1927 1,305,160Overpeck Trust Company

1917

Gloucester City Trust Company. .Gloucester City... 1927 1,201,819Pitman Title & Trust Company. ..Pitman 58,298

3,169

34,613

4,696

1917
249,242

526,698

22,657

Merchants & Man’frs Trust Co..Union City 81,0101927 1,071,876Riverside Trust Company Paterson
1917 153,594 260

Moorestown Trust Company Moorestown 1927 1,490,124

242,832

1,101,361

812,403

1,012,665

186,913

39,921

25,034

87,94s

30,939

47,283

636,784512,189Chatham Trust Company

Roselle Park Trust tompany

Chatham 5,366 434,473

265,617

1927

1922

1927

. 1922

1927

1922

1927

1922

1927 100,000

1922 100,000

1927 100,000

1922 100,000

Ventnor City .... 1927 100,000

1917
68,130

Equitable Trust Company Atlantic City 1927
1,145,056■Roselle Park. 597,790

238,454

427,826

355,075

319,528

234,330

602,525

297,812

1,726,283

813,636

213,373

102,012

517,385

71,409

259,496

73,721

770,18s

404,688

1,168,635

410,069

5,937

14,328

21,395

1917
510,772

1,050,783

202,294

836,234

412,530

914,363

423,559

977,896

289,799

771,681

3.37,351

2,193,549

473,869

872,162

42,088

1,232,519

246,794

566,652

47,470

Phillipsburg Trust Company Phillipsburg 1927
Leonia Bank & Trust Company.. Leonia 1,150,033

8461917

City Trust Company .Passaic 152,216

5,237

50,023

1927
601,527South Amboy Trust Company South Amboy.

180,882

1,041,463

90,178

834,232

315,759 173,346

1,761,346 1,222,436

415,958 395,793

4,613,566 4,148,101

1,470,652 869,871

4,986,641 1,450,307

1,957,717 716,894

1,667,663 1,140,668

370,422 206,073

12,040,636 7,487,944

1,738,051 910,919

894,483 537,708

371,923 218,693

1917

Verona Trust Company Verona 981,8181927 2,230,197 2,071,399

47,786 158,798

707,150 1,924,128 1,422,233

255,004 501,895

472,192 2,278,186 1,672,617

129,510 605,569

1,735,071 6,497,255 4,667,896

480,232 1,829,359

3,971,382 5,946,881 3,321,486
1,552,203 2,625,395

784,395 2,145,518 1,608,823

536,695

3,835,243 17,105,469 14,640,155

983,625 2,465,314

437,419 1,118,287 590,109

240,097 528,178

South Camden Trust Company... Camden 1,071,791
1917

35,259

54,143

12,021

14,13s

6,267

161,356

1,750

Rah-way Trust Company Rahway 18,6621927
1,761,815Sussex County Trust Company. ..Franklin

Ventnor Trust Company...

Weequahic Trust Company

1917 31

Raritan Trust Company Perth Amboy 36,264

9,409

128,495

21,900

227,485

43,582

32,044

5,539

279,006

17,402

12,072

14,25s

1927
651,097

1917
1922 100,000

1927 200,000

1922 200,000

1927 100,000

1922 100,000

1927 200,000

1922 100,000

North Bergen 1927 100,000

1922 100,000

Seacoast Trust Company ... Asbury Park 1927
■Newark !,094 3,239,4993,

1917
748,595

1,283,341

182,700

2,219,185

889,887

Somerville Trust Company Somerville 1927
1,100,641Westwood Trust Company Westwood 13,547

1917
9,881

South River Trust Company South River 1927
1,329,298Wilbur Trust Company 41,945Trenton

215,8981917

Steneck Trust Company Hoboken 1927
1,410,10827,682

4,234

Woodcliff Trust Company 100,000

50,000

!,599I,!
1917 538,491

SwedesboroSwedesboro Trust Company 1927

1917

<'
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Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages Total

Deposits Discounts Bonds, Etc. Resources Resources

Increase
Increase

TotalUndivided

Years Capital Surplus Profits

m

Undivided

Years Capital Surplus Profits

in
1Name of Bank Location

Name of Bank Location

COMPANIES THAT ARE 5 YEARS OLD—1923-1927 603,706

449,068

258,072

24,496

373,669

1,028,472

618,967
873,987

463,389

830,636

464,072

2,406,812

1,822,617

198,781

37,013

1,518,637

1,256,222

339,63s

222,790

363,737

153,431

289,606

187,011

409,50sLincoln Trust Company...' Paterson 41,000

50,000

50,000

50,000

211927 100,000

1926

1927

1926

1927

1926 100,000

1927 100,000

1926 100,000

1927 200,000

1926 200,000

Palisade Park ... 1927 100,000

1926 100,000

North Bergen Trust Company North Bergen ... 1927 100,000
1926 100,000

1927 100,000

1926 100,000

West Orange Trust Company.... West Orange .... 1927 150,000

1926 150,000

South Orange Trust Company South Orange ... 1927 150,000
1926 150,000

1,1001,438,787

641,055

895,655

527,484

1,616,971 --lj,o62,703

554,268

605,528

210,258

738,552

411,649

584,723

212,053

715,236
342,438

314,069

86,754

1,398,853

343,906

277,855

112,721

1,604,324

100,000

200,000

200,000

200,000

Bergenline Trust Company 797,732.Union City 535,955

127,821

177,475

53,225

705,521

148,444

183,313

93,931

289,674

274,69s

466,995

154,987

711,078

209,571

327,308

141,237

633,064

213,744

479,659

101,790

283,570

132,019

1,233,225

510,255

391,355

251,689

1,250,532

522,153

733,688

251,052

1,357,071

404,949

437,897

95,668

1,308,296

349,427

679,719

208,800

2,375,122

656,365

35,000

18,107

25,000

25,000

50,000

50,000

15,000

13,803

100,000

24,059

25,000

10,000

100,000

23,520

32,500

20,000

150,000

44,244

125,000

50,000

75,000

46,977

75,000

50,000

100,000

50,000

19,2191927 100,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000

157,000

100,000

100,000

100,000

200,000

100,000

150,000

100,000

200,000

100,000

200,000

200,000

200,000

150,000

200,000

200,000

400,000

200,000

516,888 374,4251,112,450

738,025
Linden Trust Company Linden 15,129

6,883

150,000 41,000

12,899

1923
247,814

1,483,252

1,084,684

357,912

782,832 2,805,722

735,186 2,035,517

84,596

68,386

660,467

492,762

368,171Carteret Trust Company ■Carteret 30,7041927 !

770,205Maplewood Bank & Trust Co Maplewood4331923
100,000

23,404

23,431

80,000

80,000

25,000

22,625

.50,000

45,984

36,079

40,000

25,500

22,638

75,000

70,358

Citizens Trust Company Summit 50,3001927
162,249322,914

160,665

1,876,270

1,692,780

506,870

440,541

631,162'

360,366

441,685

344,311

1,069,899

493,171

1,237,205

1,024,203

192,1Merritt Trust Company Dumont
3191923

46,077

936,207
Elmer Trust Company, Elmer 395,27015,1321927

183,490PlainfieldMid City Trust Company 20,320

6,862

2,408

1923
925,950

262,662

259,047

198,239

157,526

104,818

1,208,4788,119Haddonfield Safe Dep. & Trust Co.Haddonfield 1,040I,1927
66,329130,771

106,495

354,98s

165,140

236,150

179,942

354,765

83,449

364,347

206,538

Morsemere Trust Company677,562

817,756 497,756

320,000

2,715,610 1,935,724

779,886

1,509,118 1,110,818

398,300

1,873,234 1,355,853

517,381

3,125,739 1,843,032

1,282,707

i';349,iS5 894,703

454,452

2,694,957 1,831,895

863,062

2,505,420 1,419,500

1,085,920

1923

Hunterdon County Trust Co Calif on 10,000

1,200

37,486

1927
270,796771

1923

Irvington Trust Company Irvington 1927
97,374WashingtonWashington Trust Company405,497

782,283

1923
1,549'

Merchantville Trust Company Merchantville 54,093 1,240,0921927
576,728546,096

285,757

764,360

662,786

5,902177,649718 .252,4881923
320,532

1,003,323

775,211

52,061 1,244,716

369,553

38,789 2,722,010

925,226

224,842

2,289,305

814,192

672,172

182,028

1,159,506

Park Trust Company Weehawken 1927
I 2,008 213,002

1923

Vailsburg Trust Company Newark 1927

8,010 1,024,6981923
COMPANtES THAT ARE 1 YEAR OLD—1927

19,639Victory Trust Company Camden 1927 1,002,133

254,029

2,293,342

607,007

1,778,405

■ 730,733

160,609

1,157,405

916,975

39,650

161,464

563,884

224,570

419,846

528,015

249,038

235,042

113,104

318,758

522,872

105,807

209,568

154,661

828,651

197,678

74,600

2,878,809

83,588

140,091

1,258,151 6,101,521

700,182

312,485

591,551

475,216

499,762

954,536

782,274

756,291

1,745,167

1,501,967

216,324

1,117,67s

1,348,068

365,416

946,371

1,010,362

2,074,748

687,678

298,853

822,626

178,889

13,467

31,04s

8,193

Central Trust of Essex County.. East Orange ....

Colonial Trust Company Newark

Columbus Trust Company.,

Downtown Trust Company

Equitable Trust Company..

Harrison-Kearny Trust Company.East Newark

Hillside Trust Company

Margate Trust Company

Monitor Trust Company

Mountain Trust Company...

Passaic Park Trust Company

People’s Trust Company

Prospect Trust Company

Singac Trust Company.

Town Trust Company

1923 392,597

1,264,120

1,181,231

64,106

795,352

1,025,393

190,007

707,924

563,127

1,472,707

428,732

1927

1927

1927

1927 100,000

1927 200,000

1927 200,000

1927

1927

1927

1927 200,000

1927 200,000

1927

1927

1927

1927

1927 1,200,000

1927 100,000

1927 100,000

1927 200,000

1927,

1927

1927

1927

250,000

300,000

200,000

100,000

150,000

100,000

50,000

100,000

100,000

50,000

50,000

100,000

100,000

50,000

50,000

50,000

30,000

21,042

820,000

15,000

20,000

50,000

30,000

100,000

100,000

300,000

West Bergen Trust Company Jerse}’- City 1927 4L994

3,055

104,176

5,182

Newark1923 197,492

1,767,574

598,520

West New York Trust Company..West New York.. •Elizabeth

Newark ,

1927

1923 27,700

18,269

4,824

28,112

20,227

111,060

7,366

COMPANIES THAT ARE 4 YEARS OLD—1924-1927 Hillside

Margate
West New York..

.Upper Montclair..

.Passaic

Dunellen

.Maplewood

.Singac
Montclair

.Newark

100,000

100,000

200,000
811,176

37,124

648,707

195,432

1,007,428

171,007

1,164,070

521,567

4,271,493

2,384,256

453,969

71,876

153,965

6,000

189,914

87,953

82,376

47,504

767,037

585,280

1,029,056

187,304 . ,,
832,747

313,680

1,324,225

381,594

1,531,035

778,535

5,225,027 2,521,236

2,703,790

841,752Community Trust Company Bloomfield 25,14850,000

50,000

20,000

15,249

50,000

50,000

150,000

150,000

235,000

50,000

422,5111927 100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

500,000

200,000

5,673,169
1811924

779,414

241,095

117,842

528,792

519,067Merchants Trust Company 558,002

176,849

899,195

248,623

1,034,005

447,669

3,524,673

1,718,000

Paterson 1927 II,!

1924
88,53122100,000

100,000

100,000

100,000

942,631Merchants Trust Company Red Bank 1927 13,137
6,469

3,128

661,294

45,762

284,429

3,849,570

584,581

188,183

691924
52,900

201,316
Seaside Trust Company Atlantic City 1927 752,50041,249

6,968

33,936

15,578

419,091
1924

3,889,932U. S. Trust Company

Chambersburg Trust Company.. .Trenton .
Clayton Title & Trust Company. .Clayton ..

Wildwood

41,221
Central Home Trust Company... Elizabeth 1927

506 437,642 . 201,702

146,570

377,946

196,863

1924
4,305

1,128

1,259

199,762

17,154

27,294

117,200

46,082

166,940
Fidelity Trust Company....
Glassboro Title & Trust Co

251,115

323,957
COMPANIES THAT ARE 3 YEARS OLD—1925-1927

Glassboro 100,000

200,000

200,000

300,000

Blackwood Trust Company Blackwood 282,437

252,981

395,391

.Atlantic CityNeptune Trust Company

North Camden Trust Company.. .Camden

North Side Trust Company

410,945

324,599

552,380

3,763

203,745

95,275

694,601

421,414

1,133,994

576,784

1,862,198

607,388

828,219

279,914

1,276,435

653,096

553,505

455,710

1,465,750

739,314

352,821

220,597

984,864

634,683

1,354,764

733,322

2,631,509

938,064

1,242,450

557,292

1,648,124

1,017,733

97,7951927

1925

1927

1925

1927 100,000

1925 100,000

1927 100,000

1925 100,000

1927 100,000

1925

1927

1925

1927

1925

1927

1925

100,000

100,000

200,000

200,000

35,000

25,000

50,000

50,000

25,000

25,000

50,000

50,000

55,000

54,672

187,500

62,500

20,000

20,000

50,000

50,000

7,005 124,940

80,422

949,945

657,900

23,041

25,000

284,671

324,664

581,712

81,000

381,178

627,382 674,773 102,9515,015

58,232

28,660

Cliffside Pk. Title Guar. & Tr. Co.Grantwood Atlantic City726,436

Egg Harbor City Trust Co Egg Harbor City. 4,076 254,315

67,558

512,845

132,224

Comparative Statistics of New Jersey State Banks
Banks That .Are 25 Years Old and Older—J 902-J 927

322

Englewood Title Guar. & Tr. Co.Englewood 16,320 350,181

147

Garfield Trust Company Garfield 18,365

1,551

81,299

14,169

47,372

11,474

15,279

8,367

621,442542,013

540,055

1,695,337

784,764

296,459

118,008. ,. . 271,128

969,052

402,598

100,000

500,000

250,000

200,000

200,000

250,000

250,000

Guaranty Trust Company Newark 1,693,445
10,000

667,838
{All figures are as of Dec. 31)

Jackson Trust Company Jersey City 685,158

Investments

Stocks, Inv.

Loans & Mortgages Total
Deposits Discounts Bonds, Etc. Resources Resources

Title Guaranty & Trust Co Plainfield 288,074

267,650

630,391 Increase

Undivided

Years Capital Surplus Profits

m

LocationName of BankCOMPANIES THAT ARE 2 YEARS OLD—1926-1927

East Orange Trust Company East Orange 1927

1926

1,165,463

460,633

675,712 455,168

7,500

3,856,550

4,194,231

234,125

113,980

1,458,877

823,998

29,655,420

19,813,293

1,317,220

466,085

634,87934,579

37,653

469,499 18,893,394 19,931,735
412,444 10,908,798 13,230,915

895,938

258,319

6,991,675200,000

200,000

1927 5,000,000

1926 5,000,000

150,000

150,000

50,000

50,000

2,500,000

2,500,000

50,000

50,000

1,971,826 8,079,227

74,608 1,087,552

2,242,822 8,569,756
95,162 851,971

946,418 2,200,520

248,745 639,297

6,727,393

944,051 .

6,198,392

689,564

1,866,353

446,134

5,164,271

814,400

3,962,225

496,181

994,781

276,508

600,000

50,000

150,000

50,000

100,000

75.000

Asbury Park and Ocean Grove Bk.Asbury Park 251,500

25,520

116,463

36,036

125,996

35,033

1927

1902

1927

1902

1927

1902

400,000

50,000

400,000

50,000

100,000

73,750

573,333

Guardian Trust Co. of New Jersey.Newark 9,842,127 7,717,785.MontclairBank of Montclair

Hawthorne Avenue Trust Co. Newark 18,082 1,099,138 851,135 1,561,2231927 BordentownBordentown Banking Co
1926 15,744 250,341
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Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages Total

Deposits Discounts Bonds, Etc. Resources Resources

Increase
Increase

TotalUndivided

Years Capital Surplus Profits

m

Undivided

Years Capital Surplus Profits

in
1Name of Bank Location

Name of Bank Location

COMPANIES THAT ARE 5 YEARS OLD—1923-1927 603,706

449,068

258,072

24,496

373,669

1,028,472

618,967
873,987

463,389

830,636

464,072

2,406,812

1,822,617

198,781

37,013

1,518,637

1,256,222

339,63s

222,790

363,737

153,431

289,606

187,011

409,50sLincoln Trust Company...' Paterson 41,000

50,000

50,000

50,000

211927 100,000

1926

1927

1926

1927

1926 100,000

1927 100,000

1926 100,000

1927 200,000

1926 200,000

Palisade Park ... 1927 100,000

1926 100,000

North Bergen Trust Company North Bergen ... 1927 100,000
1926 100,000

1927 100,000

1926 100,000

West Orange Trust Company.... West Orange .... 1927 150,000

1926 150,000

South Orange Trust Company South Orange ... 1927 150,000
1926 150,000

1,1001,438,787

641,055

895,655

527,484

1,616,971 --lj,o62,703

554,268

605,528

210,258

738,552

411,649

584,723

212,053

715,236
342,438

314,069

86,754

1,398,853

343,906

277,855

112,721

1,604,324

100,000

200,000

200,000

200,000

Bergenline Trust Company 797,732.Union City 535,955

127,821

177,475

53,225

705,521

148,444

183,313

93,931

289,674

274,69s

466,995

154,987

711,078

209,571

327,308

141,237

633,064

213,744

479,659

101,790

283,570

132,019

1,233,225

510,255

391,355

251,689

1,250,532

522,153

733,688

251,052

1,357,071

404,949

437,897

95,668

1,308,296

349,427

679,719

208,800

2,375,122

656,365

35,000

18,107

25,000

25,000

50,000

50,000

15,000

13,803

100,000

24,059

25,000

10,000

100,000

23,520

32,500

20,000

150,000

44,244

125,000

50,000

75,000

46,977

75,000

50,000

100,000

50,000

19,2191927 100,000

100,000

100,000

100,000

100,000

100,000

100,000

100,000

157,000

100,000

100,000

100,000

200,000

100,000

150,000

100,000

200,000

100,000

200,000

200,000

200,000

150,000

200,000

200,000

400,000

200,000

516,888 374,4251,112,450

738,025
Linden Trust Company Linden 15,129

6,883

150,000 41,000

12,899

1923
247,814

1,483,252

1,084,684

357,912

782,832 2,805,722

735,186 2,035,517

84,596

68,386

660,467

492,762

368,171Carteret Trust Company ■Carteret 30,7041927 !

770,205Maplewood Bank & Trust Co Maplewood4331923
100,000

23,404

23,431

80,000

80,000

25,000

22,625

.50,000

45,984

36,079

40,000

25,500

22,638

75,000

70,358

Citizens Trust Company Summit 50,3001927
162,249322,914

160,665

1,876,270

1,692,780

506,870

440,541

631,162'

360,366

441,685

344,311

1,069,899

493,171

1,237,205

1,024,203

192,1Merritt Trust Company Dumont
3191923

46,077

936,207
Elmer Trust Company, Elmer 395,27015,1321927

183,490PlainfieldMid City Trust Company 20,320

6,862

2,408

1923
925,950

262,662

259,047

198,239

157,526

104,818

1,208,4788,119Haddonfield Safe Dep. & Trust Co.Haddonfield 1,040I,1927
66,329130,771

106,495

354,98s

165,140

236,150

179,942

354,765

83,449

364,347

206,538

Morsemere Trust Company677,562

817,756 497,756

320,000

2,715,610 1,935,724

779,886

1,509,118 1,110,818

398,300

1,873,234 1,355,853

517,381

3,125,739 1,843,032

1,282,707

i';349,iS5 894,703

454,452

2,694,957 1,831,895

863,062

2,505,420 1,419,500

1,085,920

1923

Hunterdon County Trust Co Calif on 10,000

1,200

37,486

1927
270,796771

1923

Irvington Trust Company Irvington 1927
97,374WashingtonWashington Trust Company405,497

782,283

1923
1,549'

Merchantville Trust Company Merchantville 54,093 1,240,0921927
576,728546,096

285,757

764,360

662,786

5,902177,649718 .252,4881923
320,532

1,003,323

775,211

52,061 1,244,716

369,553

38,789 2,722,010

925,226

224,842

2,289,305

814,192

672,172

182,028

1,159,506

Park Trust Company Weehawken 1927
I 2,008 213,002

1923

Vailsburg Trust Company Newark 1927

8,010 1,024,6981923
COMPANtES THAT ARE 1 YEAR OLD—1927

19,639Victory Trust Company Camden 1927 1,002,133

254,029

2,293,342

607,007

1,778,405

■ 730,733

160,609

1,157,405

916,975

39,650

161,464

563,884

224,570

419,846

528,015

249,038

235,042

113,104

318,758

522,872

105,807

209,568

154,661

828,651

197,678

74,600

2,878,809

83,588

140,091

1,258,151 6,101,521

700,182

312,485

591,551

475,216

499,762

954,536

782,274

756,291

1,745,167

1,501,967

216,324

1,117,67s

1,348,068

365,416

946,371

1,010,362

2,074,748

687,678

298,853

822,626

178,889

13,467

31,04s

8,193

Central Trust of Essex County.. East Orange ....

Colonial Trust Company Newark

Columbus Trust Company.,

Downtown Trust Company

Equitable Trust Company..

Harrison-Kearny Trust Company.East Newark

Hillside Trust Company

Margate Trust Company

Monitor Trust Company

Mountain Trust Company...

Passaic Park Trust Company

People’s Trust Company

Prospect Trust Company

Singac Trust Company.

Town Trust Company

1923 392,597

1,264,120

1,181,231

64,106

795,352

1,025,393

190,007

707,924

563,127

1,472,707

428,732

1927

1927

1927

1927 100,000

1927 200,000

1927 200,000

1927

1927

1927

1927 200,000

1927 200,000

1927

1927

1927

1927

1927 1,200,000

1927 100,000

1927 100,000

1927 200,000

1927,

1927

1927

1927

250,000

300,000

200,000

100,000

150,000

100,000

50,000

100,000

100,000

50,000

50,000

100,000

100,000

50,000

50,000

50,000

30,000

21,042

820,000

15,000

20,000

50,000

30,000

100,000

100,000

300,000

West Bergen Trust Company Jerse}’- City 1927 4L994

3,055

104,176

5,182

Newark1923 197,492

1,767,574

598,520

West New York Trust Company..West New York.. •Elizabeth

Newark ,

1927

1923 27,700

18,269

4,824

28,112

20,227

111,060

7,366

COMPANIES THAT ARE 4 YEARS OLD—1924-1927 Hillside

Margate
West New York..

.Upper Montclair..

.Passaic

Dunellen

.Maplewood

.Singac
Montclair

.Newark

100,000

100,000

200,000
811,176

37,124

648,707

195,432

1,007,428

171,007

1,164,070

521,567

4,271,493

2,384,256

453,969

71,876

153,965

6,000

189,914

87,953

82,376

47,504

767,037

585,280

1,029,056

187,304 . ,,
832,747

313,680

1,324,225

381,594

1,531,035

778,535

5,225,027 2,521,236

2,703,790

841,752Community Trust Company Bloomfield 25,14850,000

50,000

20,000

15,249

50,000

50,000

150,000

150,000

235,000

50,000

422,5111927 100,000

100,000

100,000

100,000

200,000

100,000

100,000

100,000

500,000

200,000

5,673,169
1811924

779,414

241,095

117,842

528,792

519,067Merchants Trust Company 558,002

176,849

899,195

248,623

1,034,005

447,669

3,524,673

1,718,000

Paterson 1927 II,!

1924
88,53122100,000

100,000

100,000

100,000

942,631Merchants Trust Company Red Bank 1927 13,137
6,469

3,128

661,294

45,762

284,429

3,849,570

584,581

188,183

691924
52,900

201,316
Seaside Trust Company Atlantic City 1927 752,50041,249

6,968

33,936

15,578

419,091
1924

3,889,932U. S. Trust Company

Chambersburg Trust Company.. .Trenton .
Clayton Title & Trust Company. .Clayton ..

Wildwood

41,221
Central Home Trust Company... Elizabeth 1927

506 437,642 . 201,702

146,570

377,946

196,863

1924
4,305

1,128

1,259

199,762

17,154

27,294

117,200

46,082

166,940
Fidelity Trust Company....
Glassboro Title & Trust Co

251,115

323,957
COMPANIES THAT ARE 3 YEARS OLD—1925-1927

Glassboro 100,000

200,000

200,000

300,000

Blackwood Trust Company Blackwood 282,437

252,981

395,391

.Atlantic CityNeptune Trust Company

North Camden Trust Company.. .Camden

North Side Trust Company

410,945

324,599

552,380

3,763

203,745

95,275

694,601

421,414

1,133,994

576,784

1,862,198

607,388

828,219

279,914

1,276,435

653,096

553,505

455,710

1,465,750

739,314

352,821

220,597

984,864

634,683

1,354,764

733,322

2,631,509

938,064

1,242,450

557,292

1,648,124

1,017,733

97,7951927

1925

1927

1925

1927 100,000

1925 100,000

1927 100,000

1925 100,000

1927 100,000

1925

1927

1925

1927

1925

1927

1925

100,000

100,000

200,000

200,000

35,000

25,000

50,000

50,000

25,000

25,000

50,000

50,000

55,000

54,672

187,500

62,500

20,000

20,000

50,000

50,000

7,005 124,940

80,422

949,945

657,900

23,041

25,000

284,671

324,664

581,712

81,000

381,178

627,382 674,773 102,9515,015

58,232

28,660

Cliffside Pk. Title Guar. & Tr. Co.Grantwood Atlantic City726,436

Egg Harbor City Trust Co Egg Harbor City. 4,076 254,315

67,558

512,845

132,224

Comparative Statistics of New Jersey State Banks
Banks That .Are 25 Years Old and Older—J 902-J 927

322

Englewood Title Guar. & Tr. Co.Englewood 16,320 350,181

147

Garfield Trust Company Garfield 18,365

1,551

81,299

14,169

47,372

11,474

15,279

8,367

621,442542,013

540,055

1,695,337

784,764

296,459

118,008. ,. . 271,128

969,052

402,598

100,000

500,000

250,000

200,000

200,000

250,000

250,000

Guaranty Trust Company Newark 1,693,445
10,000

667,838
{All figures are as of Dec. 31)

Jackson Trust Company Jersey City 685,158

Investments

Stocks, Inv.

Loans & Mortgages Total
Deposits Discounts Bonds, Etc. Resources Resources

Title Guaranty & Trust Co Plainfield 288,074

267,650

630,391 Increase

Undivided

Years Capital Surplus Profits

m

LocationName of BankCOMPANIES THAT ARE 2 YEARS OLD—1926-1927

East Orange Trust Company East Orange 1927

1926

1,165,463

460,633

675,712 455,168

7,500

3,856,550

4,194,231

234,125

113,980

1,458,877

823,998

29,655,420

19,813,293

1,317,220

466,085

634,87934,579

37,653

469,499 18,893,394 19,931,735
412,444 10,908,798 13,230,915

895,938

258,319

6,991,675200,000

200,000

1927 5,000,000

1926 5,000,000

150,000

150,000

50,000

50,000

2,500,000

2,500,000

50,000

50,000

1,971,826 8,079,227

74,608 1,087,552

2,242,822 8,569,756
95,162 851,971

946,418 2,200,520

248,745 639,297

6,727,393

944,051 .

6,198,392

689,564

1,866,353

446,134

5,164,271

814,400

3,962,225

496,181

994,781

276,508

600,000

50,000

150,000

50,000

100,000

75.000

Asbury Park and Ocean Grove Bk.Asbury Park 251,500

25,520

116,463

36,036

125,996

35,033

1927

1902

1927

1902

1927

1902

400,000

50,000

400,000

50,000

100,000

73,750

573,333

Guardian Trust Co. of New Jersey.Newark 9,842,127 7,717,785.MontclairBank of Montclair

Hawthorne Avenue Trust Co. Newark 18,082 1,099,138 851,135 1,561,2231927 BordentownBordentown Banking Co
1926 15,744 250,341
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Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages
Deposits Discounts Bonds, Etc. Resources Resources

Increase Increase

Undivided

Years Capital Surplus Profits

Total ■ Undivided

Years Capital Surplus Profits

in Total in

Name of BankName of Bank Location Location

22,326 2,644,838

5,500 164,274

51,400 6,940,305

2,574 416,353

59,164 1,841,622

36,902 210,034

86,091 2,765,986

27,044 375,674

55,485 1,455,732

7,282 208,633

73,656 1,740,971

8,802 386,677

801,023 14,642,907

109,873 1,916,878

19,319 1,009,078

5,742 154,246

1,891,129

119,500

4,331,674

234,744

1,105,493

236,845

2,133,129

319,446

915,725

148,717

1,332,778

244,082

8,640,906

2,120,270

346,580

65,590

851,925 3,038,214 2,835,939

49,975

2,943,014

159,835

826,537 • 2,136,295 i;8o5,535

58,100 330,760

673,474 3,184,695 '.4588,962
64,670 595,733

749,108 1,885,446 1,615,735

90,875 269,711

814,468 2,474,936 2,023,041

157,783 451,895

5,808,842 17,608,361 14,768,470

345,031 2,839,891

639,839 1,132,232 946,283

66,372 185,919

Egg Harbor Commercial Bank...Egg Harbor City. 260,000

6,000

450,000

21,000

125,000

25,000

150,000

100,000

125,000

20,000

250,000

15,000

1,000,000

300,003

75,000

4,500

BANKS THAT ARE 3 YEARS OLD—1925-19271927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902 500,000

1927

1902

100,000

25,000

250,000

50,000

100,000

5o,(5bo

150,000

90,000

100,000

202,275

7,747,756

508,537

Bank of Lafayette Jersey City 69,683

40,925

266,958

186,393

72,660

27,912

30,679 1,579,919

6,404

1,220,480

663,352

88,325

19,201

1,229,440

865,144

895,5631927 125,000

125,000

50,000

50,000

150,000

150,000

Elizabethport Banking Co Elizabeth 25,000

25,000

21,721

21,957

60,000

60,000

1,773,723

878,160

505,009

281,301

1,492,861

1,085,290

7,239,219

719,9811925
5

Commonwealth Bank of Metuchen.Metuchen 375,036

198,269

1,246,848

798,520

223,708Keyport 1927Keyport Banking, Co
1925

Marzano State Bank of Newark.. Newark 1927Long Branch Banking Co 17,929

12,883
Long Branch 407,571

1925

People’s Bank of Hammonton.. .Hammonton
BANKS THAT ARE 2 YEARS OLD—1926-1927

30,000

100,000

30,000

VinelandTradesmen’s Bank The Liberty Bank New Brunswick... 1927

1926

419,088

219,162

572,723

274,274

416,259

67,588

220,875

77,342

606,073

345,823

703,231

399,485

503,929

140,730

260,25075,000

75,000

100,000

100,000

50,000

50,000

20,000

20,000

25,000

25,000

20,000

18,050

247,790

165,205

98,150

15,188

192,811

5,940

4,141

719

Trenton Banking Company ■Trenton Pavonia Bank •Jersey City 303,7461927

1926 238,938

247,549

41,021

91

Tuckerton Bank Tuckerton Raritan State Bank25,000

20,000

Raritan 2,087 363,1991927

1926

BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927 BANKS THAT ARE 1 YEAR OLD—1927
L

1,191,430 3,545,216 3,378,926

166,290

1,539,835 4,746,630 4,529,362

217,268

Bank of Nutley 1,801,593

75,589

4,190,447 .2,678,402

154,799

Nutley 3,055,424

107,174

125,000

2,000

150,000

10,000

43,517

3,879

61,000

2,004

1927 200,000

50,000

250,000

50,000

First State Bank

Livingston State Bank
Padula State Bank

Scotch Plains 1927

.Livingston
Newark .

100,000 • 24,285

1927 50,000 25,000

1927 150,000 60,000

168,105 9,248 79,483 388,000

80,000

757,910

67,2291907
5,000

33,701
East Orange Bank ■East Orange 1927

435,145 10,073 541,471
88,610 88,9221907

BANKS THAT ARE 16 YEARS OLD OR OLDER—1912-1927

Comparative Statistics of New Jersey Savings Banks
Banks That Are 25 Years Old and Older—J 902-1927

Bank of South Hudson Bayonne 1,373,862

94,230

3,055,211

268,163

407,892

161,469

1,227,916

54,874

7,070,809 11,590,007

158,115

169,228

43,688

2,881,483

177,446

2,704,0371927

1912

1927

1912

1927

1912

150,000

• 28,906

300,000

52,922 2,530,501

79,293

190,074 10,877,092

54,642

30,229

17,039

100,000

50,000

200,000

100,000

100,000

50,000

Claremont Bank Jersey City 11,073,357

359,738

465,858

173,676

516,650
Union Bank of Wildwood 466,676Wildwood 25,000 709,314

242,638 {All figures are as^of Dec. 31)

BANKS THAT ARE 11 YEARS OLD OR OLDER—1917-1927
Investments

Stocks, Inv.

Loans and Mortgages Total

Years Surplus Deposits Discounts Bonds, etc. Resources Resources

984,276Matawan Bank 28,998 1,113,558

195,672

3,978,648

516,861

1,402,716

143,640

449,118

354,711

2,880,319

582,079

780,398

209,306

2,802,035

349,482

399,177

34,524

180,071

185,912

921,745

117,086

■Matawan 371,753

26,375

1,093,250

266,250

1,082,196

127,451

272,530

212,700

2,061,795

589,261

1,271,713

287,437

4,474,333

723,625

1,565,849

217,831

541,308

453,782

3,306,922

788,327

1927 25,000

10,000

160,000

85,000

50,000

20,000

10,000

10,000

100,000

20,000

100,000

50,000

200,000

50,000

100,000

50,000

50,000

50,000

100,000

50,000

Increase

1,0771917 in

3,750,708Mutual Bank of Roseville Newark Name of Bank1927 77,124

10,448

12,933

4,032

7,647

1,104

122,041

10,458

Location

1917

Orange Valley Bank 1,348,018Orange 1927 Bloomfield Savings Institution Bloomfield 6,735,097

829,224

532,139

413,530

4,963,309

964,599

3,112,398

723,463

5,295,590

430,564

8,309,152

2,223,169

6,044,113

1,456,113

21,727,213

7,098,966

50,090,099

14,290,431

7,603,650

1,317,874

7,204,337

1,514,826

11,218,235

2,401,385

5,655,762

2,564,637

5,683,249-

1,300,611

25,756,517

9,242,697

6,826,123

766,570

602,954

498,085

5,636,579

929,791

2,901,270

721,580

5,205,205

.420,492

8,791,802

2,244,730

6,666,011

1,454,037

24,457,162

6,975,559

55,286,712

15,414,856

7,435,409

1,232,322

7,624,409

1,316,122

11,429,725

2,266,053

5,860,490

2,686,826

6,261,555

I,205,i

26,926,049

6,202,780

7,271,838

896,701

660,195

.544,314

5,805,804

1,033,315

3,439,494

784,032

5,733,164

437,656

9,556,997

2,406,399

6,941,124

1,634,476

25,465,469

7,627,436

57,572,589

16,522,305

8,438,368

1,365,230

8,127,291

1,579,118

12,449,733

2,642,845

6,414,825

6,375,137536,741

67,477

118,377

128,684

810,667

64,601

325,496

60,569

433,574

7,091

1,221,323

162,630

847,205

175,063

3,738,079

528,470

7,315,262

2,231,874

803,120

47,356

817,963

64,292

1,231,498

241,460

759,064

390,498

831,539

146,331

4,429,644

1,000,067

94,5121927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1917

87,526People’s Bank of Penns Grove... Penns Grove 1927 Burlington Savings Institution Burlington 115,881
1917

200

Watsessing Bank 2,518,595Bloomfield 1927 Dime Savings Institution Newark 4,772,489300
1917

Plainfield Savings Bank

Formerly Dime, Plainfield Savings Institution...
Fifth Ward Savings Bank

■Plainfield 18,355

2,000

92,099

2,655,462BANKS THAT ARE 6 YEARS OLD-1922-1927

Ampere Bank 384,049 1,188,388 1,758,628

201,337

1,839,852

629,613

1,218,188

510,505

1,144,324

303,041

2,307,750

283,457

East Orange 1,579,912

72,813

1,626,670

532,733

978,182

396,074

861,542

244,730

2,104,016

161,085

1927 100,000

1922 100,000

1927

1922

Bank of Hasbrouck Heights Hasbrouck H’ts... 1927
1922

1927

1922

1927

1922 100,000

50,000

18,179

60,000

25,000

75,000

25,000

10,000

20,039 1,557,291 Jersey City 5,295,508
69,500 36,835

Bank of Bogota 16,686

17,137

6,269

14,699

47,272

483,842

246,054

384,633

116,047

660,886

203,366

980,824

Bogota Franklin Savings Institution1,092,342

302,750

659,650

341,870

370,710

45,965

1,141,749

167,161

1,210,239100,000

50,000

75,000

50,000

50,000

50,000

100,000

■Newark 7,150,5981,947

65,000
707,683 Half Dime Savings Bank Orange 6,540 5,306,648

78,550

26,500People’s Bank of Hawthorne Hawthorne 841,283 Hoboken Bank for Savings .Hoboken 17,838,033
8,232

People’s Park Bank of Paterson.. Paterson 50,000

20,000

Howard Savings Institution23,541 Newark2,024,293 41,050,28437,793
1,284 3,925

Hudson City Savings Bank Jersey City 109,308

4,000

18,085

32,930

37,345

61,400

36,485

17,318

7,073,138BANKS THAT ARE 5 YEARS OLD—1923-1927

Schraalenburgh Bank Montclair Savings Bank12,516■Bergenfield 474,736

■ 147,357

289,196

62,970

561,257

232,122

363,709

125,973

Montclair1927 6,548,17350,000

50,000

50,000

50,000

12,500.

8,555

10,000

■7,910

274,490

70,975

239,495

56,675

242,190

126,559

72,552

34,356

329,135 ,
1923

Suburban Com. Bk. of Barrington.Barrington Morris County Savings Bank237,736 . .Morristown 9,806,8881927 14,514

1923

New Brunswick Savings Institution New Brunswick... 3,459,690
BANKS THAT ARE 4 YEARS OLD—1924-1927

2,955,135

6,514,787

1,446,943

30,383,207

Orange Savings Bank OrangeEl Mora State Bank ■Elizabeth 5,067,8441,023,615

119,253

541,776

129,518

598,637

56,39s

420,793

150,188

1,185,884

221,562

647,441

204,587

453,164

61,679

73,978

14,851

964,3221927 37,750 10,000

48,050

100,000

50,000

50,000

50j000

13,744

6,7871924

Paterson Savings Institution Paterson665 1,988,997State Bank of Linden Linden 20,092,308442,85425,000

12,500

1927

2,880 10,290,8993,055,5521924
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Investments

Stocks, Inv.

Loans & Mortgages

Deposits Discounts Bonds, Etc. Resources Resources

Investments

Stocks, Inv.

Loans & Mortgages
Deposits Discounts Bonds, Etc. Resources Resources

Increase Increase

Undivided

Years Capital Surplus Profits

Total ■ Undivided

Years Capital Surplus Profits

in Total in

Name of BankName of Bank Location Location

22,326 2,644,838

5,500 164,274

51,400 6,940,305

2,574 416,353

59,164 1,841,622

36,902 210,034

86,091 2,765,986

27,044 375,674

55,485 1,455,732

7,282 208,633

73,656 1,740,971

8,802 386,677

801,023 14,642,907

109,873 1,916,878

19,319 1,009,078

5,742 154,246

1,891,129

119,500

4,331,674

234,744

1,105,493

236,845

2,133,129

319,446

915,725

148,717

1,332,778

244,082

8,640,906

2,120,270

346,580

65,590

851,925 3,038,214 2,835,939

49,975

2,943,014

159,835

826,537 • 2,136,295 i;8o5,535

58,100 330,760

673,474 3,184,695 '.4588,962
64,670 595,733

749,108 1,885,446 1,615,735

90,875 269,711

814,468 2,474,936 2,023,041

157,783 451,895

5,808,842 17,608,361 14,768,470

345,031 2,839,891

639,839 1,132,232 946,283

66,372 185,919

Egg Harbor Commercial Bank...Egg Harbor City. 260,000

6,000

450,000

21,000

125,000

25,000

150,000

100,000

125,000

20,000

250,000

15,000

1,000,000

300,003

75,000

4,500

BANKS THAT ARE 3 YEARS OLD—1925-19271927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927 1,000,000

1902 500,000

1927

1902

100,000

25,000

250,000

50,000

100,000

5o,(5bo

150,000

90,000

100,000

202,275

7,747,756

508,537

Bank of Lafayette Jersey City 69,683

40,925

266,958

186,393

72,660

27,912

30,679 1,579,919

6,404

1,220,480

663,352

88,325

19,201

1,229,440

865,144

895,5631927 125,000

125,000

50,000

50,000

150,000

150,000

Elizabethport Banking Co Elizabeth 25,000

25,000

21,721

21,957

60,000

60,000

1,773,723

878,160

505,009

281,301

1,492,861

1,085,290

7,239,219

719,9811925
5

Commonwealth Bank of Metuchen.Metuchen 375,036

198,269

1,246,848

798,520

223,708Keyport 1927Keyport Banking, Co
1925

Marzano State Bank of Newark.. Newark 1927Long Branch Banking Co 17,929

12,883
Long Branch 407,571

1925

People’s Bank of Hammonton.. .Hammonton
BANKS THAT ARE 2 YEARS OLD—1926-1927

30,000

100,000

30,000

VinelandTradesmen’s Bank The Liberty Bank New Brunswick... 1927

1926

419,088

219,162

572,723

274,274

416,259

67,588

220,875

77,342

606,073

345,823

703,231

399,485

503,929

140,730

260,25075,000

75,000

100,000

100,000

50,000

50,000

20,000

20,000

25,000

25,000

20,000

18,050

247,790

165,205

98,150

15,188

192,811

5,940

4,141

719

Trenton Banking Company ■Trenton Pavonia Bank •Jersey City 303,7461927

1926 238,938

247,549

41,021

91

Tuckerton Bank Tuckerton Raritan State Bank25,000

20,000

Raritan 2,087 363,1991927

1926

BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927 BANKS THAT ARE 1 YEAR OLD—1927
L

1,191,430 3,545,216 3,378,926

166,290

1,539,835 4,746,630 4,529,362

217,268

Bank of Nutley 1,801,593

75,589

4,190,447 .2,678,402

154,799

Nutley 3,055,424

107,174

125,000

2,000

150,000

10,000

43,517

3,879

61,000

2,004

1927 200,000

50,000

250,000

50,000

First State Bank

Livingston State Bank
Padula State Bank

Scotch Plains 1927

.Livingston
Newark .

100,000 • 24,285

1927 50,000 25,000

1927 150,000 60,000

168,105 9,248 79,483 388,000

80,000

757,910

67,2291907
5,000

33,701
East Orange Bank ■East Orange 1927

435,145 10,073 541,471
88,610 88,9221907

BANKS THAT ARE 16 YEARS OLD OR OLDER—1912-1927

Comparative Statistics of New Jersey Savings Banks
Banks That Are 25 Years Old and Older—J 902-1927

Bank of South Hudson Bayonne 1,373,862

94,230

3,055,211

268,163

407,892

161,469

1,227,916

54,874

7,070,809 11,590,007

158,115

169,228

43,688

2,881,483

177,446

2,704,0371927

1912

1927

1912

1927

1912

150,000

• 28,906

300,000

52,922 2,530,501

79,293

190,074 10,877,092

54,642

30,229

17,039

100,000

50,000

200,000

100,000

100,000

50,000

Claremont Bank Jersey City 11,073,357

359,738

465,858

173,676

516,650
Union Bank of Wildwood 466,676Wildwood 25,000 709,314

242,638 {All figures are as^of Dec. 31)

BANKS THAT ARE 11 YEARS OLD OR OLDER—1917-1927
Investments

Stocks, Inv.

Loans and Mortgages Total

Years Surplus Deposits Discounts Bonds, etc. Resources Resources

984,276Matawan Bank 28,998 1,113,558

195,672

3,978,648

516,861

1,402,716

143,640

449,118

354,711

2,880,319

582,079

780,398

209,306

2,802,035

349,482

399,177

34,524

180,071

185,912

921,745

117,086

■Matawan 371,753

26,375

1,093,250

266,250

1,082,196

127,451

272,530

212,700

2,061,795

589,261

1,271,713

287,437

4,474,333

723,625

1,565,849

217,831

541,308

453,782

3,306,922

788,327

1927 25,000

10,000

160,000

85,000

50,000

20,000

10,000

10,000

100,000

20,000

100,000

50,000

200,000

50,000

100,000

50,000

50,000

50,000

100,000

50,000

Increase

1,0771917 in

3,750,708Mutual Bank of Roseville Newark Name of Bank1927 77,124

10,448

12,933

4,032

7,647

1,104

122,041

10,458

Location

1917

Orange Valley Bank 1,348,018Orange 1927 Bloomfield Savings Institution Bloomfield 6,735,097

829,224

532,139

413,530

4,963,309

964,599

3,112,398

723,463

5,295,590

430,564

8,309,152

2,223,169

6,044,113

1,456,113

21,727,213

7,098,966

50,090,099

14,290,431

7,603,650

1,317,874

7,204,337

1,514,826

11,218,235

2,401,385

5,655,762

2,564,637

5,683,249-

1,300,611

25,756,517

9,242,697

6,826,123

766,570

602,954

498,085

5,636,579

929,791

2,901,270

721,580

5,205,205

.420,492

8,791,802

2,244,730

6,666,011

1,454,037

24,457,162

6,975,559

55,286,712

15,414,856

7,435,409

1,232,322

7,624,409

1,316,122

11,429,725

2,266,053

5,860,490

2,686,826

6,261,555

I,205,i

26,926,049

6,202,780

7,271,838

896,701

660,195

.544,314

5,805,804

1,033,315

3,439,494

784,032

5,733,164

437,656

9,556,997

2,406,399

6,941,124

1,634,476

25,465,469

7,627,436

57,572,589

16,522,305

8,438,368

1,365,230

8,127,291

1,579,118

12,449,733

2,642,845

6,414,825

6,375,137536,741

67,477

118,377

128,684

810,667

64,601

325,496

60,569

433,574

7,091

1,221,323

162,630

847,205

175,063

3,738,079

528,470

7,315,262

2,231,874

803,120

47,356

817,963

64,292

1,231,498

241,460

759,064

390,498

831,539

146,331

4,429,644

1,000,067

94,5121927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1917

87,526People’s Bank of Penns Grove... Penns Grove 1927 Burlington Savings Institution Burlington 115,881
1917

200

Watsessing Bank 2,518,595Bloomfield 1927 Dime Savings Institution Newark 4,772,489300
1917

Plainfield Savings Bank

Formerly Dime, Plainfield Savings Institution...
Fifth Ward Savings Bank

■Plainfield 18,355

2,000

92,099

2,655,462BANKS THAT ARE 6 YEARS OLD-1922-1927

Ampere Bank 384,049 1,188,388 1,758,628

201,337

1,839,852

629,613

1,218,188

510,505

1,144,324

303,041

2,307,750

283,457

East Orange 1,579,912

72,813

1,626,670

532,733

978,182

396,074

861,542

244,730

2,104,016

161,085

1927 100,000

1922 100,000

1927

1922

Bank of Hasbrouck Heights Hasbrouck H’ts... 1927
1922

1927

1922

1927

1922 100,000

50,000

18,179

60,000

25,000

75,000

25,000

10,000

20,039 1,557,291 Jersey City 5,295,508
69,500 36,835

Bank of Bogota 16,686

17,137

6,269

14,699

47,272

483,842

246,054

384,633

116,047

660,886

203,366

980,824

Bogota Franklin Savings Institution1,092,342

302,750

659,650

341,870

370,710

45,965

1,141,749

167,161

1,210,239100,000

50,000

75,000

50,000

50,000

50,000

100,000

■Newark 7,150,5981,947

65,000
707,683 Half Dime Savings Bank Orange 6,540 5,306,648

78,550

26,500People’s Bank of Hawthorne Hawthorne 841,283 Hoboken Bank for Savings .Hoboken 17,838,033
8,232

People’s Park Bank of Paterson.. Paterson 50,000

20,000

Howard Savings Institution23,541 Newark2,024,293 41,050,28437,793
1,284 3,925

Hudson City Savings Bank Jersey City 109,308

4,000

18,085

32,930

37,345

61,400

36,485

17,318

7,073,138BANKS THAT ARE 5 YEARS OLD—1923-1927

Schraalenburgh Bank Montclair Savings Bank12,516■Bergenfield 474,736

■ 147,357

289,196

62,970

561,257

232,122

363,709

125,973

Montclair1927 6,548,17350,000

50,000

50,000

50,000

12,500.

8,555

10,000

■7,910

274,490

70,975

239,495

56,675

242,190

126,559

72,552

34,356

329,135 ,
1923

Suburban Com. Bk. of Barrington.Barrington Morris County Savings Bank237,736 . .Morristown 9,806,8881927 14,514

1923

New Brunswick Savings Institution New Brunswick... 3,459,690
BANKS THAT ARE 4 YEARS OLD—1924-1927

2,955,135

6,514,787

1,446,943

30,383,207

Orange Savings Bank OrangeEl Mora State Bank ■Elizabeth 5,067,8441,023,615

119,253

541,776

129,518

598,637

56,39s

420,793

150,188

1,185,884

221,562

647,441

204,587

453,164

61,679

73,978

14,851

964,3221927 37,750 10,000

48,050

100,000

50,000

50,000

50j000

13,744

6,7871924

Paterson Savings Institution Paterson665 1,988,997State Bank of Linden Linden 20,092,308442,85425,000

12,500

1927

2,880 10,290,8993,055,5521924
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Investments

Stocks, Inv.

Loans and Mortgages

Discounts Bonds, etc. Resources Resources

Increase

Total in

Surplus DepositsLocation YearsName of Bank

5,834,679

633,601

446,793

299,698

5,201,0785,483,936

567,328

421,196

262,904

29,887,384 31,776,283

12,508,872

2,188,604

5,104,086

615,987

381,990

284,929

726,940

17,614

64,803

14,769

4,157,084 27,619,200

Perth Amboy Savings Institution Perth Ambpy 1927
1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

3,535

Princeton Savings Bank 147,095Princeton ■8,015

6,150

132,226

310,900

1,720

2,400

18,277,263Provident Institution for Savings Jersey City
3,499,020

2,339,558

346,449

1,187,972

244,413

11,326,168

2,754,391

1,502,566

556,276

10,670,267

5,622,282

3,651,305

12,305,245

1,982,331

310,077

1,017,503

221,894

9,966,025

3,529,590

1,344,131

530,477

1,193,775

357,226

36,372

170,469

22,519

1,360,142

224,801

152,995

25,799

1,575,912

540,640

494,338

m&m
One of thousands of

deuces equipped with Te-
pe-co ware.

4^993,109.... RahwayRahway Savings Institution
Itr ^

The Improved
297,274

1,077,572

225,030

10,087,963

2,517,776

1,386,008

504,557

9,991,500

5,195,322

3,315,725

648,640

17,658,445

2,141,818

RaritanRaritan Savings Bank 943,559400 ■1

1

QUIET
This Office Building at 90 Worth
St., is one of many of New York’s
famous skyline Te-pe-co equipped.

1,200

39,253 8,571,777Security Savings Bank Newark

Q
J946,290Somerville Savings Bank

Formerly Somerville Dime Savings Bank

Trenton Saving Fund Society

Somerville

j

5,047,985Trenton 9,094,355

5,081,642

3,144,388

723,680

.1,743,689 '17,210,949
2,378,677

19,445

2,400

162,110

73,755

14,825

2,896,416Union County Sayings Bank Elizabeth
!

754,!31,209

mvidedwltfi dckMlfw Saddle Seat
19,069,952

2,521,347

16,548,605United States Savings Bank Newark

142,670

BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927

16,698

9,410

155,841

23,940

1,846,825

191,155

25,855,460

3,169,064

1,655,670Germania Mutual Savings Association 56,098 1,740,550

5,710 168,944

872,824 24,982,636

104,779 3,019,273

Elizabeth 1,757,900

179,800

24,396,205

3,061,300

1927
quiet operation. By doing away with
noisy, gurgling and dripping sounds
— quite embarrassing when guests are
present—the Si-wel-clo has won a
host of friends.

“modern” plumbing of only a
decade ago is decidely out of date

today. Higher standards of health, of
comfort, of sanitation have demanded
better and better fixtures.

1907

22,686,396Mutual Savings Fund Harmonia Elizabeth 1927

1907
('

BANKS THAT ARE 5 YEARS OLD—1923-1927

Bergen Savings Bank Jersey City 753,280

208,485

21,285 686,130

181,139

759,983

209,235

550,7485,4551,927

Like all other Te=pe-co ware, Si-wel-
clo is graceful and elegant. It typifies

The very shape of the quiet Si-wel-clo
indicates how much consideration has

been given to the subject. Notice how highest grade of workmanship.
Y ou can rest assured when the Te-pe-
co Trade Mark appears on a closet,
tub, washstand, etc., the fixture will
wear long and well.

591923

the dip in the rim elevates the front and

rear of the bowl opening, minimizing
the possibility of soiling. The comfort
of this saddle seat encourages the
natural seating position of the body,
aiding organs and muscles to function
thoroughly and naturally.

Summary of the Growth of All Banks in the State of New

Jersey During the Last 25 Years
NATIONAL BANKS

» '

THE TRENTON POTTERIES

COMPANYInvestment

Stocks

Mortgages
Bonds, etc.

$23,832,830
327,572,180

r

Surplus and
Undivided

Profits

12,820,906

Loans

and

Discounts

$55,475,092

516,806,738

TRENTON, N. J., U. S.A.Undivided

Profits

Increase in

Resources

Total

Resources

$101,562,383
1,700,993

Even before this scien

tific saddle seat became

known the Si-wel-clo

achieved distinction be

cause of its extremely

Mm

No. Capital

$12,107,790

46,930,000

Deposits

$62,316,522
808,124,280

1i: Boston New York

San Francisco Philadelphia
I1902

1927

102

$887,138,61069,552,283292

Export Office: 115 Broad St.

New York CityTRUST COMPANIES I

Surplus

8,093,213

70,809,025

4,158,413

26,093,215

73,252,136

1,077,242,610

54,690,133

617,276,480

11,947,600

77,154,624.

501902

1927

31,042,479

509,822,068

104,790,970

1,327,241,696 1,222,450,726 III
207

!ISTATE BANKS

5,076,283

50,614,099

1,411,156

43,471,361

7,963,541

110,527,952

968,750

5,650,000

300,308

2,537,691

5,912,518

93,470,026

666,500

4,991,256

1902

1927

II

102,564,41139

The Te-pe-co Trade Mark
appears on all goods manu
factured by this company
and serves as a guarantee
that you have received ex
actly what you paid for.

SAVINGS BANKS Plan your bathroom with
care. Let this book “Bath
rooms of Character’’ be

your guide. Send 10c for
the latest edition—No.V. 7.

72,754,287

274,272,284

3,761,805

3,053,619

69,205,172

290,250,023

7,566,631

35,957,527

1,399,170

311,042,696

1902

1927

25
c241,643,526

[Discrepancies between these totals and the figures in the tables compiled by Dr. Kemmerer are due to the
fact that the tables summarised above are from the banking department, reports as of Dec. 31in each year,
whereas Dr. Kemmerer used the figures of the last call in each year.']
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Investments

Stocks, Inv.

Loans and Mortgages

Discounts Bonds, etc. Resources Resources

Increase

Total in

Surplus DepositsLocation YearsName of Bank

5,834,679

633,601

446,793

299,698

5,201,0785,483,936

567,328

421,196

262,904

29,887,384 31,776,283

12,508,872

2,188,604

5,104,086

615,987

381,990

284,929

726,940

17,614

64,803

14,769

4,157,084 27,619,200

Perth Amboy Savings Institution Perth Ambpy 1927
1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

1927

1902

3,535

Princeton Savings Bank 147,095Princeton ■8,015

6,150

132,226

310,900

1,720

2,400

18,277,263Provident Institution for Savings Jersey City
3,499,020

2,339,558

346,449

1,187,972

244,413

11,326,168

2,754,391

1,502,566

556,276

10,670,267

5,622,282

3,651,305

12,305,245

1,982,331

310,077

1,017,503

221,894

9,966,025

3,529,590

1,344,131

530,477

1,193,775

357,226

36,372

170,469

22,519

1,360,142

224,801

152,995

25,799

1,575,912

540,640

494,338

m&m
One of thousands of

deuces equipped with Te-
pe-co ware.

4^993,109.... RahwayRahway Savings Institution
Itr ^

The Improved
297,274

1,077,572

225,030

10,087,963

2,517,776

1,386,008

504,557

9,991,500

5,195,322

3,315,725

648,640

17,658,445

2,141,818

RaritanRaritan Savings Bank 943,559400 ■1

1

QUIET
This Office Building at 90 Worth
St., is one of many of New York’s
famous skyline Te-pe-co equipped.

1,200

39,253 8,571,777Security Savings Bank Newark

Q
J946,290Somerville Savings Bank

Formerly Somerville Dime Savings Bank

Trenton Saving Fund Society

Somerville

j

5,047,985Trenton 9,094,355

5,081,642

3,144,388

723,680

.1,743,689 '17,210,949
2,378,677

19,445

2,400

162,110

73,755

14,825

2,896,416Union County Sayings Bank Elizabeth
!

754,!31,209

mvidedwltfi dckMlfw Saddle Seat
19,069,952

2,521,347

16,548,605United States Savings Bank Newark

142,670

BANKS THAT ARE 21 YEARS OLD OR OLDER—1907-1927

16,698

9,410

155,841

23,940

1,846,825

191,155

25,855,460

3,169,064

1,655,670Germania Mutual Savings Association 56,098 1,740,550

5,710 168,944

872,824 24,982,636

104,779 3,019,273

Elizabeth 1,757,900

179,800

24,396,205

3,061,300

1927
quiet operation. By doing away with
noisy, gurgling and dripping sounds
— quite embarrassing when guests are
present—the Si-wel-clo has won a
host of friends.

“modern” plumbing of only a
decade ago is decidely out of date

today. Higher standards of health, of
comfort, of sanitation have demanded
better and better fixtures.

1907

22,686,396Mutual Savings Fund Harmonia Elizabeth 1927

1907
('

BANKS THAT ARE 5 YEARS OLD—1923-1927

Bergen Savings Bank Jersey City 753,280

208,485

21,285 686,130

181,139

759,983

209,235

550,7485,4551,927

Like all other Te=pe-co ware, Si-wel-
clo is graceful and elegant. It typifies

The very shape of the quiet Si-wel-clo
indicates how much consideration has

been given to the subject. Notice how highest grade of workmanship.
Y ou can rest assured when the Te-pe-
co Trade Mark appears on a closet,
tub, washstand, etc., the fixture will
wear long and well.

591923

the dip in the rim elevates the front and

rear of the bowl opening, minimizing
the possibility of soiling. The comfort
of this saddle seat encourages the
natural seating position of the body,
aiding organs and muscles to function
thoroughly and naturally.

Summary of the Growth of All Banks in the State of New

Jersey During the Last 25 Years
NATIONAL BANKS

» '

THE TRENTON POTTERIES

COMPANYInvestment

Stocks

Mortgages
Bonds, etc.

$23,832,830
327,572,180

r

Surplus and
Undivided

Profits

12,820,906

Loans

and

Discounts

$55,475,092

516,806,738

TRENTON, N. J., U. S.A.Undivided

Profits

Increase in

Resources

Total

Resources

$101,562,383
1,700,993

Even before this scien

tific saddle seat became

known the Si-wel-clo

achieved distinction be

cause of its extremely

Mm

No. Capital

$12,107,790

46,930,000

Deposits

$62,316,522
808,124,280

1i: Boston New York

San Francisco Philadelphia
I1902

1927

102

$887,138,61069,552,283292

Export Office: 115 Broad St.

New York CityTRUST COMPANIES I

Surplus

8,093,213

70,809,025

4,158,413

26,093,215

73,252,136

1,077,242,610

54,690,133

617,276,480

11,947,600

77,154,624.

501902

1927

31,042,479

509,822,068

104,790,970

1,327,241,696 1,222,450,726 III
207

!ISTATE BANKS

5,076,283

50,614,099

1,411,156

43,471,361

7,963,541

110,527,952

968,750

5,650,000

300,308

2,537,691

5,912,518

93,470,026

666,500

4,991,256

1902

1927

II

102,564,41139

The Te-pe-co Trade Mark
appears on all goods manu
factured by this company
and serves as a guarantee
that you have received ex
actly what you paid for.

SAVINGS BANKS Plan your bathroom with
care. Let this book “Bath
rooms of Character’’ be

your guide. Send 10c for
the latest edition—No.V. 7.

72,754,287

274,272,284

3,761,805

3,053,619

69,205,172

290,250,023

7,566,631

35,957,527

1,399,170

311,042,696

1902

1927

25
c241,643,526

[Discrepancies between these totals and the figures in the tables compiled by Dr. Kemmerer are due to the
fact that the tables summarised above are from the banking department, reports as of Dec. 31in each year,
whereas Dr. Kemmerer used the figures of the last call in each year.']
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