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This essay examines some aspects of overseas business of London Clearing Banks in the early twen-
tieth century. It focuses on four matters. First, it provides pertinent facts regarding the overseas
business of Martins Bank in 1911. Martins Bank was famous for its overseas business, which was a
quite rare case among London Clearing Banks before World War I, but the activity has not known
vet. Second, the great shortage of staff expert in overseas business is introduced and delineated. Some
clearing banks founded overseas departments and some foreign banks opened London branches in the
early twentieth century. This caused competition among the banks to recruit such staff and a struggle
to train new staff. The lack of well trained staff limited the expansion of their overseas business.
Third, this essay details the stock agency business carried out by clearing banks which intermediated
between clients and stock brokers on small commissions. Consideration will be given to the extent to
which banks lent their clients money to purchase overseas stocks. Fourth, the conventional view,
which has insisted on the linkage between the increase in cash (gold) reserves and expansion of over-
seas business of clearing banks will be refuted. Based upon an examination of the constitution of cash
reserves of Lloyds Bank, the second largest bank in UK in 1913, it will be demonstrated that the bank
stocked sovereign gold coins adequate to satisfy the cash needs of small, day-to-day, domestic transac-
tions.
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(HAT : 1,000 >~ F)
1. London City and Midland Bank, Ltd. 108,584
2. Lloyds Bank, Ltd. 106,619
3. London County and Westminster Bank, Ltd. 104,248
4. National Provincial Bank of England, Ltd. 73,799
5. Barclay and Co., Ltd. 66,442
6. Parr's Bank, Ltd. 53,842
7. Union of London and Smiths Bank, Ltd. 52,185
8. London Joint Stock Bank, Ltd. 45,111
9. Capital and Counties Bank, Ltd. 44,119
10. London and Southwestern Bank, Ltd. 25,451
11. London and Provincial Bank , Ltd. 23,597
12.  William Decon's Bank, Ltd. 19,800
13.  Glyn, Mills, Currie, and Co. 18,799
14.  Coutts & Co. 10,114
15.  Robert, Lubbock and Co. 4,318
16.  Martins Bank Ltd. 3,930

Hi#t The Economist (1914), Banking Supplement; Banking Almanac (1914) & 0 ¥ER%,
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£ 2 FEBHEHMBOMERE (1908—19135F)

19084 19094F 19104 19114 19124F 19134

1 4 F) 2 ER#AE
(Indian and Colonial 94.9 93.9 93.1 93.1 90.9 87.8
Securities)

2. SN EBUFIES
(Foreign Government 85.6 88.3 89.0 88.0 89.3 83.7
Securities)

3. R - S EKES

(Colonial, American :
Railway, Shares and 112.4 118.9 111.2 115.7 120.9 111.7

Bonds)

1. HERKSEM (108447 India 3.5% Stock ; India Rupee Paper 3.5% of 1854-5 ; Transvaal 3 % Guar. Stock (1923-1953) ;
Canada 3% Stock Regd. ; New South Wales 4% Ins. Stock (1933) ; New Zealand 4% Ins. Stock(1929) ; Queensland 4%
Ins. Stock (1924) ; South Australia 4% Stocks (1916-1936) ; Victoria 3.5% Ins. Stock (1921-36), West Australia 3.5
% Ins. Stocks (1920-1935)

2. HERRSEMT (2288%") Argentine 5%, 1886-7 ; Brazilian 4% bond, 1889 ; Bulgarian 6%, 1892 ; Chilian 4.5%, 1895; Chinese
Gold, 1896, 5% ; Colombian Con. Ext. 3% Bds. 1896 ; Costa Rica 4% to 5% 1911;Egyptian 4% Unified Debt ; French
3% ; German Imperial 3%, 1891 ; Greek Monopoly 4% ; Hungarian 4% Gold Rents ; Italian 3.5% Rents ; Japanese 4%
Sterling, 1905 ; Japanese 4.5% Sterling ; Mexican Cons., 1899 ; Portuguese (New) ; Russian Ser. II, 4% ; Russian 5%
1906 ; Spanish 4% Sealed ; Turkish 4% Unified ; Uruguay 3.5% Bonds ; Venezuela 3%, Dip Debt

3. HER&EAE (208%#) Bengal and North—Western, Ordinary ; Bengal-Nagpur ;: Buenos Ayres Pacific, Ordinary ;
Buenos Ayres Great Southern, Ordinary ; Buenos Ayres Western, Ordinary ; Canadian Pacific, $100 Shares ;
Central Uruguay of Montevideo, Ordinary ; Chicago, Milw. & St. Paul, Preference Shares ; Delhi, Umballa,
Kalka ; East Indian Deferred Annuity Capital ; Grand Truck of Canada, Ordinary ; Illinois Central, Gold Bond ;
Louisville and Nashville, $100 Shares ; Madras and Southern Mahratta ; Mexican, Ordinary ; New York Central,

$100 Shares ; Pennsylvania RR. 1st Mg ; San Paulo (Brazilian) Ordinary Stock ; Southern Indian ; Union Pacific,
Common $100 Shares

W LR U3 W8I Stock Exchange Official Intelligence (1914), pp.1710-1112#8# 2 1 T 3 Certain
Representative Stock and Securities ZBZIZL T3, 727501, 3.O#HKD S LMHEEHMNEE L 3 #FIZ >V TR
FgsH & H CAZEOoRENIES (BITHENRKEOLD) EARBITHS, 2HKRENIZ, The Economist
(1908-1913), The Stock Markets, Stock Exchange Setting Days, Foreign Government Securities & ¥ flif% &5
MHHEY Leading Stocks Z i U7z, Mt&ICDW T, The Economist, (1908-1913), London Stock Markets Price
Current DEFEROEE A LHHFH LD TH 5,

Y OoBBHMICHERBAESEEIZTLS L0 W5 A FY R 5KEUTOREREMEIIFH14.6% &

IM VT4 TRECEM S EELZ OGNS, L
LOXSUBREGETH - EE2EL DI, Ex
BRI, 7VTY 0Ny B ER G DR
HHRBEMICIBLALTR A ENWL LS,

N. JU7U2TnR0o08E (&) EiFEE
R & EREROHEKRIZONT

BRI 0MEMBEITBIB VTV VTNV I D
Be (&) HEEEHEEBEGHEAOMREEET
3, TTIEBAHRIZBOTHSAIKE >THS X
520t iR (1899 —19014F) FE/ VT Y v
TN DF L BBESEMEKRE {Fl& RS, KE
T TEOKEERRER LT 72, 1913ERE TR VWD

WY, 75 R6REITO2H/ECICELLY, £
72, WWARICAD Z YT Y o IR I RA VTS
FEITICH L, RROSRBEEOER, T4bb
[Ny 7)) U— MERLRE =%ES8WH ] 28RT
B, CThEZIZRELHICA FY XZ2EKITENLTED
SRS ED XD ILEHEEHMRT < ELEL
TwshEEi ((&#HFERSF] (Gold Reserve
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CHETOEREB>THWARMBIZINIZ, 25
U7Bh&id, 20MEHMES YV 7Y v o8y 7 s EER
ARSI ELHFNH B ESNTNEY,
BIZEEES VT Y 730 7 320MEMEIZY X
7 HBFREIZEBERRIIER LI L 05D,
RetrBEHLREERY Y s VERSLE %24
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F—ERBIZES-T, av FUSEFRoREIH LY
0y NV TOBERRBITHHEMT 20, ZholdlF
UZMoDEHBIZBNEZ &3, ZhiTHLT,
INGEOD SN Ui 1A v 775 v RERTFIR NV
7 U= bOFI& B ETO, B2 S OSHAEK
Bl ETHIELI, LDL, N7 LV—-bDFXE
Fid, vor FUoFEEHBOHGIEET & B, X
BERITHONEEZ X EFB 2 EiIt8My, ov
FrsmFEoE) HLURT O v F Y TOMERITO
BY, THuHLLEBEBORDICRET 5, BBRE
BOWKER > T2 YTV TNy 2, 295
LR AT 3 720 Ic R IT ToBEREE LR
D, R U= E EFBPEEFEORLE %
Wzi, ZORHBIVTY VTN Y 7R TR
WREDIDIZHSO—HEETH -] £3hT
7,

Chiz U TEHR, EREBOILAISEE (&
BEERLEHEL T b TRAEWED RFETR
LTx7?, BE#ELE RIBIZ5 & EF/co 1 X8
TRIv Ky FEITREDIYVTY VIRV E
RATIR, WTFhba FY RENORKICTEREICR
IO EERL, BILOEEE OBBROBED - 12,
¥R AFRRPDSKET 21918 K D 0 2 o KERE A
ETAFY ZRFRRGFOHRES[] (= F7—F
Bo%X) obicsdy, BNOEEFERIERT
Hotc, RBFITETIINT ABEETELREIBUT
TWhi, ThoxfEHLIcET, FEIYTU LT
Ny 7 OB EHEFHRISAN LR b 0
S&D, ARREBIBA LD TH -1 EDHRER
BAL7z, HizNv 7 b— MEMNEZREER bEELE
T ABENOREBEKET 21D TH - &E
METER L, BbET, 5KRBITOHTYE,
JET#Mmic EB LS, EREB IRV
LTWAEBXNTWRY IR N VRY—BFD
BERHRIT, MOMTHHERLTHEFHTETL
T EbiER LI, 25 LAEELFEIIHRE
hicBE&¥HEO 8| 2H#EL, 20 5] 3,
AT (BBE) ORHOSWTIRINL, Ky
AFY ZENTHERBEDLHICELHERBL TV
BB ESETH b fchEnd TEERE L,

IO LT AR LAEZEORDOHEIHLTH
BMRED»S 2 >OBENGMATEB L2, 1 o8
2 [ FY ROHESEBFEORMENPPAKITRZ 5
2, [HE] oRREEDLS B 0N, 28I

[BREEHEO BITHRENRBREFEEDOLHREO
Ml (2O EEBBIE) 032 &THB, 29
LISRIcE 2 53R, Z0%, WHTHREETL,
oA XRITFONHEEI» S, b ERBTF—5 %
AFELEk, ThEBALELETHRD TEZEDRRE
ZIZTRLEL,

£ 3 1219024EH 5 19134E I i T u 1 XRITD
HERFHEERL TS, ZJUTU VIR0
RERFHHBEOPNRMBG L - 1-DIF, HRF LEBZ
SLFHBTTHAH, ETEEHEESH B L19024F
900 % v K S51913FEL61TH AR v REIVERD T
K1BMBIt &l - T3, RATOHEESHITI19024F
5,043 4K~ K, 19134E8847TH AV K THBDTH
10T B HESREMRITI902E178% TH b, 1913
F18.2%TH » 120 D& D IFFEMRTUNT,

£3 O4XRITO [RE B (1902F —19135F)
ERM/ B ARV

(T84 )| BoE WAL [REMUNMIT] &3

1902] 299 394 207 900
(33%) (44%) (23%) | (100%)

1903] 352 416 178 948
(37%) (44%) (19%) | (100%)

1904] 307 478 185 971
(32%) (49%) (19%) | (100%)

1905 429 341 924 996
43%) | (34%) (23%) (100%)

1906 496 382 218 1,097
(45%) (35%) (18%) | (100%)
1907|567 401 218 1,187
(48%) (34%) 8% | (100%)

1908] 646 491 223 1,361
(48%) (36%) (16%) | (100%)

1909] 751 329 266 1,347
(56%) (24%) (20%) | (100%)

1910] 788 330 299 1,410
(56%) (23%) 1% | (100%)

1911 858 959 306 1,416
(61%) (18%) 1% | (100%)

1912] 950 267 340 1,558
(61%) (17%) (22%) | (100%)

1913] 998 316 302 1,617
(62%) (20%) (18%) | (100%)

JE1D) MNEEFE—UTHEREA ZolvgHEBEZD
FHILETOTNED B,
(#2) 22T, Deferred Cash ZKREUNMIFELRL
TWhad,
Hi# Lloyds Archives, HO/Acc./1.0-6.0, Weekly liabities
and assets ledger, 1902-1913.
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STHRTH 50 1. FHE (Cash), 2.4 V7.

J v RRFTH A% (Bank of England), 3.&K[EIX
INIIF (Deferred Cash) O=->h 6 KIS TH
BRI ENbMB, VTV IR HATOBS
BT REDUNMIFEMZ T3 Z ERFEoh T
507, EEISKI2E (16%~23%) THBZZ &
Mbhbhd, THbLEIO4HE A&tk
(Window Dressing) M TWHTHh 3, BT,
40750 RETHEAZIZ DN TEHE TN A, #Hxt
BAEHBEI908FEDIFA Y FE E— 27 I219114F
ITIE252H R Y FEBITPRLTWBE Z Edibhbhd,
MR % AT & 19044E121349% & - 7245, 19124F
WIE1T%ETHEDBRAATNS, ZDXHItuf X
TRMEHETORERIIBE TS, 10750 F
SHITHEALEZFIE BT TS RSN 3, —
FHTFTBRETH BN, *OHFEHIT19024E121329
IRV FTH-7oh, 19134FIZI13998F K » K~ &
HIB/NERSATOS, T/, HEERHEH19024F
IZi33% TH - 7o b DA, 19135EI1Ti162% ~D KR
ML TWAZ LRSI S, 2%, BEfTR
BITHBESEHEOMMER > T3 LA L5,

ZH LB E 3 MEEKRT 5 0RDh, 19074
oD (SRS KB0T, ZOXELHE
ThHY, 1077V FETIIHT 2 A EREMNE
BAERFO Iy NIV FERfTHEEGR—IVF R, 1~
750 FEUTICEER BT T 30TREL, &7
TY TN BEITATCH]EEEEMERL, 2R
HiFHEE BT XX LOREBEMAL T 3587,
BRFIC Ao o4 ZPTORSEHOBERRZ—RT
5ER—NVTFUVOERIZEMTZ DD LS ITAHZ
5, UL, FLHESOHK « RESFZEBICHEL
AT 3ELTULHELEZEMTRITNI LML
A TK B,

FA-A 1319134 6 H30E B SBT3 01 T
DERBEOARER LT E, Thi R 3 8T
BRI 4E, EEEEIH6ETHE I Ehbh B,
BOETHULVYTY VREELER LAV FEED T
ETHY, ¥V 7Y Uy EEERISE Y FEBEDZ
LEET, ETHEALLZVLWOIR, Z0REEFTH
5, #4 —BidE - IERIORITER, SEER, «
YISV FEITEASOBEERLTWAN, VT
vaEE (1R P88 2h0ELEEBEES 0N
TN BZEICBINTNE Z EBERIN B, Wit
FHOOBFTHNIE, EHRIHELIEM (Gold
Bar) LW Tor FURIEICHEFLETTZ0

®4. 04 XRITOFTHE « BoE HALDOAR

(19132 6 A308)
U
A-FHEONR
AL &H HERER %
1. 8RIT%
(Bank Notes) 3,832,513 41.4
2. VT Lalk
(Sovereigns) 3,929,916 42.5
3.7 el
(Halves) 710,958 7.7
4. B
(Silver) 706,315 76
5. &
(Copper) 69,658 0.8
& & 9,249,360 100.0

B-#F  3UER], FitHlé, BoE HAZOMIK

A5 g aat
1. BT 2,289,855 1,542,658 | 3,832,513
2. BEEK 1,609,511 3,807,336 | 5,416,847
3. BoE A& 1,606,423 | 913,577 2,520,000 |-
aat 5,505,829 | 6,263,531 | 11,769,360

Hi# Lloyds Archives, HO/CH/Vas. 1.0, Chairman
Vassar-Smith & 0 fEi%,

BEHRTH A, £ TRIEL, 2EEY (=28
BEICAL FY 2L O TEME LS RBTOXE
KEPNTHWE3DTHS, CHRESHBIFRKAT
W2 AT OO, BIOMIEREZIILA
BIDTH- 1 EEBRTEDOTRIBNIES I M
IhERMT 3 & D ITKEOBITHRRE K48
I - T B, UbA v 75 v FEITRORIRS
iS5 R FThHotoh, F—RKEHOAFY 2
HREDO— A% b ORI B EFRIZEL0 50+
v F, oA XGITO—MITE OEL100— 1508 ~
FTholeZ LicgEdhid, BHOYE» 2%
YT 2EARE TH -0 B, 2%, A
YIS RBITHREABERIIB I ARETFRLL
TRARETEZLDTH-7, ZIh5, &HIIH
BEEOREDO I DO/NEER L L THW OB
BT, FRIUHECHESTEESHZ /ot 53U icH
fEshictni ks, —F, sy FUREIE, £
DEEREGNL, 1075y FRITNOE&RH
RBTEEILERITHRMEFE L THEN TN ZDTH
3,

Ul o, 0MEHEOEE I YT VIRV
D& (&) BEEHmoE/ 3 B, FRIAICH



B—RABH OOy Ry e 20T vy r itk 5 EBESOEHE

SERNONEERFEELH T bOLERKT
HotzENZBOTRENS D D HEMI, HHFT
FIZEBEEBATEL LR, 10750 F#EfT~
OEBEAMZ, BlLTRAYZL— D (ERD
BEICEMSE, UL, ZUTV TN 7Dy
7 U— MREERIE, BLICEENESMILTNS
HEY, Z7VTY TN I DER AR THEALF
) ZENELEE~NORELRIKT 5 L5FE 0
BRELTWS, COERE, 7UTVVINYy
OGRS L 2 HIREIGEE T CERESOILAD
e ET A EBRBRIERN LG OIS B ER
;bn 533)0
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