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CENSUS OF RHODE ISLAND, 1865 *

By the settlement of the boundary question with Massachusetts in 1862,

the profit and loss to Rhode Island in territory and population was as fol

lows :

In Pawtncket, Rhode Island gained fl. 939 miles and 4,200 inhabitants.

In East Providence " " 12.5 " " 1,700 "

19.4 miles and 6,000 inhabitants.
;1.12 " " 8,877 "

Net gain to Rhode Island 8.3 miles and 2,523 inhabitants.

It need scarcely be repeated that Rhode Island, the smallest State in the

Union, is only 50 miles long and 35 miles in width, and that a large por

tion of this width is taken up by the waters of Narragansett Bay, which,

extending inland for some 30 -miles, divides the state into two unequal

parts, leaving a land territory of only 1.054.6 square miles, with a shore

washed by tide-water of 350 miles.

1. PERSONAL CENSUS.

The State is divided into five counties, and these contain thirty-three

townships, five of which are situated on islands. The smallest town

* Report npon the census of Rhode Island, 1885 : with statistics of the population, agricnl-
! tire, fisheries and manufactures of the State prepared nnder the direction of the Secretary of
State, by Edwin M. Snow, M. D. Superintendent ol the census. 1 vol. 800 p. 112.

VOL. LVII—NO. I. 1

Total gain
in Fall River, Rhode island lost.
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(Warren) has only 4.7 square miles, the largest (South Kingstown) has

77.9 square miles. Below we give a table showing the area and popula

tion of the State by towns and counties :

Pop. to
Square Pop- square
miles, ula'u. miles.

Barrington, 1 f 9.3 1,028 110.5
Bristol, (Bristol Co-i 10. 3 4,649 451 8
Warren, J (. 4.7 2,192 594.0

Coventry, 1
East Green- 1
wich, f Kent Co.

W. G'wlch, |
Warwick, j

.Jamestown, 1

Little Comp-
ton,

Middletown,

Newport,
New Shore-
ham,

Portsmouth,
Tiverton,

Providence City,

Newport
County.

|58.6

\ 17 1

I 49.1
144.2

• 9.6

21.4
12.5

7.0

10.5
23 4

31.8

3,995 68.2

2,400
1.228
7,696

140.3
25.0

174.1

319 TO. 7

1,197
1,919

12,688

1.808
2,153
1,973

55.9
81.5

1812 6

124.5
92.0
62.0

6.7 54,595 8148.5

I

I

BarrrillviUe,
Cranston.
Cumberland,
East Prov ,
Foster,
Glocester,
Johston,
North Provi-

, dence,
I Pawtccket,
Scltuate.

. Smithfltld,
I Charlestown
I Exeter,

Hopkiuton,
Nort' Kings
town,

Sout' Kings
tawn,

Richmond,
Westerly.

I Provi-
f denco Co.

. Washing-
[ ton Co. ,

i t

Pop. to
Square Pop- square
miles, ula'n. miles.
'53 2 4,861
33.7 9,177
33.6 8,216

2,172
1,873
2,280
3,436

12.5
4S.S
53.2

]24.1

91.4
272.3
244.5
173.7
38.4
42.9
142.5

15.0
1 6.9
58.3

I 73.8
fw.8

I 54.0
I 43.6
I
^42.0

77.9
38 9
31.1

14,553
5,000
3,528

12,315
1,184
1.49S
2,512

3,166

4,513
1,880
3,815

968. S
724.6
67 4

16S.0
28.6
25.8

57 6

74.8

57.9
47.0
122 4

The area and population by counties is as follows :

Area, square
Counties. miles.

Bristol 24 3

Kent 169.0
Newport 116.1
Providence (Including city) 413.3
Washington 381.9

Pop. to sq.
Pr.p. miles.

8.469 348.5
15.319 90.6
20.687 178.2

122.0« 295.2
18.468 55.6

Total Of State... 1.054.6 184.965 175.4

The density of population in Rhode Island (175.4 to the square mile)

is higher than in any other of the United States. In 18C5 the population

of Massachusetts was 1,267,239, which gives 162.4 to the square mile.

In the same year New York had 81.5, and New Jersey 92.9, to

the square mile ; but between these and Massachusetts, Connecticut hav-

about 110 to the square mile, fi-ds its position. The density of population

in France is about the sarrleas in Rhode Island. Prussia, Bavaria, Austria,

Denmark, Scotland, Sweden and Norway are less densely populated.

The distribution of the population of course varies tlie density. The

cities of Providence and Newport and the six towns, Bristol, Warren,

Cranston, Cumberland, North Providence and Pawtucket containing only

117.9 square miles, but a population of 111,670 persons—11 per cent of

the araa, and 60 per cent, of the population of the State. If we deduct

these from the total area and population, we find in the remainder of the

State 936.7 square miles, with 73,295 inhabitants, or only 78 persons to

each square mile. The seats of manufactures and commerce are denoted

by their superior density.

The progress of the State in population is given in the following table :

Census of Population. Change.

1708 7,181
1730 17,935 +(22 years) 10,754
1748 32,773 +(18 years) 14,83S
1755 40,414 +( 7 years) 7,641
1774 59,707 +(19 years) 19,293
1776 65,011 -( 2 years) 4,696
1782 52,847 -( 6 years) 2,664

1W0 63,825 +( 8 years) 16,478

Census of Population. Change.

1S00 69,122 +(10 years) -."97
1810 77,081 +( " ) 7,909

1S20 88.C69 +( " ) 6,028
1830 97,210 +( " ) 14,151

1840 108,630 +( " 111,620
1850 147,545 +( " ) 38,715
1880 174,620 +( " ) 27,075

1885 184,965 +( 5 years) 10,345
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The movement by counties during the present century has been as fol

lows :

Counties. 1800. 1810. 1820. 1630. 1840. 1850. 1860. 1865.
Priftol 3,801 5.072 6,637 5,446 6,478 8,614 8,907 8,469
Kent S,487 9,834 lir;22S 12,783 13,083 15,068 17,303 15,319

Newport 14.845 16,594 16,771 16,533 16 674 20,007 21,896 20,687
Providence 25,854 30.S69 85,786 47,020 68,273 87,526 107,7!,9 122,012
Washington 16,135 14,962 15,687 15,421 14,324 16,430 18,715 1S.46S

The progress of the cities of Providence and Newport and the six towns

tafore selected has been as follows :

Cities. &c. 1800. 1810. 1SS0. 1830. 1840. 1650. I860. 1865,
7.614 10,071 11,767 16.836 23,172 41,513 60,666 54,505
6.739 7.907 7,319 8.010 8.333 9,563 10,508 12,688

Bristol 1,678 2,693 3,W7 3,034 3,490 4,616 6,271 4,649
Warren 1,473 1,775 1,806 1,800 2,437 3,103 2,636 2,7112

Cranston 1.644 2,101 2,274 2,652 2,901 4,311 7,600 9.177
2.056 2,210 2,653 3,675 5.225 6,661 8,839 6,216

North Providence. 1,067 1,758 2,420 3,503 4,207 7,680 11,818 14,663

Pawtncket* 6,000

Total 22,271 28,575 31,436 39,510 49,766 77,447 936,738 111,670

The rate of increase from census to census of the whole State and the

two chief places, Providence and Newport, is shown in the following series

of reductions :

, Cities ,
Whole Provi- New-
State, dence. port.

1790-1800 0.4 19 3 0.8
1SO0-1O 11.4 32.3 17.8

1810-20 7.8 16.8 dec. 7.4
1820-30 17.0 43.1 9.4

Cities .
Whole Provi- New-

State. dence. port.
1830-40 12 0 87.6 4.0
1840-50 35.6 79.1 14.8
1850-60 18.3 22.0 9.9

lSC0-65(5j'ears)... 5.9 7.8 20.7

The increase in the cities from 1860 to 1865—in Providence 3,929,

and in Newport 2,180, or together 6,109. The net increase in the towns

above designated (not including Pawtucket) was 3,823. The total in

crease of the State was 10,345. Hence we find that nearly the whole in

crease has taken place within a very limited area. The agricultural parts

of the State increase very slowly, and frequently retrograde. Washing

ton County in 1790 had 18,075, and in 1865 18,468 inhabitants.

Among the facts deduced from the tabular statements accompanying

the report the following are interesting.

There we:e 28,666 dwelling houses in the State 39,208 families, giv

ing 1.4 families and 6.45 persons to each dwelling, and 4.72 persons to

each family. In Providence there were 1.08 families and 8.06 persons to

each house. There were 926 empty dwelling houses, of which 120 were

in Newport, the census having been taken June 1, before the arrival of

Summer visitors. Of the 28,666 dwelling houses in the State, 27,959

w »e constructed of wood, and only 432 of brick and 275 of stone. Even

in Providence only 3.64 per cent, were of brick or stone.

More than one-half the colored population was found in Providence and

Newport. The total number in the State was 4,087, being 135 more than

in 1860, and forming 2.21 per cent of the total population.

In regard to sex, there were in the State 8,439 more females than

males. The proportion of the sexes were as follows :

White population 47:S0 males, and 52:20 females in each 100.

Colored " 43:87 " 66:1» " "

White and colored 47:72 " 52:28 " "

• Belonged to Massachusetts up to 1862.
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Generally in New England there is, for obvious reasons, a large excess

of females in the population, while in the newer States the opposite is

true. In the whole country, in 1860, there was an excess of 730,000

males in a population of 31,000,000.

With regard to the nativity of th« population the following facts are

deduced. Of the 184,965 inhabitants of the State, 75,053 were born in

the towns in which they resided, and 37,152 had migrated from the towns

in which they were born to other towns in the State; the number of in

habitants born in the State and still living in it having been 112,20?.

•Inhabitants born in other of the United States numbered 33,055, and those

born in foreign countries 39,703. Every town in the State is represented

in Providence, and nearly so in Newport. Natives of Newport are living

in every other town except Olocester. There seems, however, to be no

special law governing migration within the State, except the tendency of

the population of the smaller towns and farming districts to cities and

manufacturing towns.

Every State in the Union, except Oregon, was represented in the popu

lation of 1865. The following compares the American born within Rhode

Island in 1860 and 1865 :

Natives of- 1960. 1863.
Maine 1,801 1,3:0
New Hampshire 1,483 1.0S2

Vermont 692 718
Massachusetts 18,965 17.840
Rhode Island 109,9«S 112,207

Total native born 137,226 145 263

Natives of— 1S0O. 1865.
Connecticut 4.US4 5,439

Natives of New England. 132,039 18S,106
of other States.. 5,187 7,156

The large increase of natives of Massachusetts in 1865 was partly owing

to the annexation of Pawtucket and East Providence in 1862.

The foreign population of 1865 represented thirty different countries,

and numbered 39,703 persons, making 21.46 per cent, cf the total popu

lation. The proportion in 1850 was 15.66, and in 1860 21.41 per cent.

The following shows the number of foreigners in the State in 1850, 1860

and 1865 :

Natives or— 1650. 1S60. 1?65. I Natives of—
Ireland 16,944 25,285 37,0% | Germany
England 4,490 «,85B (;,!"•< | France

Scotland & Wales. l.Offl 1.588 1.403 Portugal
British America... 1,024 2,630 3,384 | Other countries.

Total 38,111

1S50. ifno. 1S65.
830 815 tVI

f J U:\
f- s,i 75

3r3 E61

33,111 87,394 39,703

In the city of Providence the number of foreigners has increased but

little for the last fifteen years, while the per centage has decreased. The

Providence enumerations show the following :

Total For- p. cent.
Census. populat'n. eign. Foreign.

1845 (city) 31,747 5,965 IS. 19

law (TJnitad States) 41,513 10 273 24.75
lSJ5(city) 47,7-5 18,233 87.69

Increase in twenty years

Total For- p. cent.
Census. populat'n. eign, Foreig-.

18b0 (United States) 50,060 13,570 24.80

1865 (State) 54,595 13,«2 24 54

22.84S 7,437 82.55

The Irish population comprised, in 1850, 68.99; in 1860, 67.61, and

in 1565, 68.08 per cent, of the foreign born population of the city.

Taking the whole State together, we find that of the 145,262 classed as

American bora, 27,946 were the offspring of foreign parents. There is
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also included among the native born 3,558 persons of mixed parentage, of

which 1,759 bad foreign-born mothers and 1,799 foreign-born fathers.

In every 100 persons there are 10.20 under 5 years of age; 10.91 be

tween 5 and 10 years; 10.07 between 10 and 15; 10.06 between 15 and

20 ; 18.10 between 20 and 30; 14.36 between 30 and 40 ; 11.20 between

40 and 50 : 7.67 between 50 and 60 ; 4.68 between 60 and 70 ; 2.09 be

tween 70 and 60; 0.60 between 80 and 90, and 0.06 90 and over. Only

two persons attained the century—Sylvia Whipple 102, and Hannah Gully

100, both living in Smithfield on June 1, 1865.

It will be observed that the number under 5 years of age is remarkably

low. In 1860, the same class was 11.81, the decline being accounted for

from the decrease of births on account of the war. But even this higher

number i? far below the average of the United States, which, in 1SC0, was

15.43. In Lower Canada the same class was, in 1852, 18.89 per cent, of

the total population.

The report returns a good account of the educational status of the little

State. The whole number of children between 5 and 15 years of age was

38,788, of which 33,774 were at school, leaving only 5,014, or 12.9 per

cent, who had not attended school during the year. The highest rate of

non-attendance was in the manufacturing towns, where the maturer por

tion of those of the school age were probably employed in the mills and

manufacturing establishments. In these towns, also the foreign population

chiefly reside, and among the lower classes of these many children are al

lowed to grow up in ignorance.

In regard to adult ignorance there were in the State, in 1865, 10,181

persons who could not read or write. Of these 15.24 (10.65 white and

4.59 black) per cent, were native born, and 84.76 (Irish 71.83, British

3.84, German 0.43, and others 8.66) per cent, were foreign born. A

glance at these figures shows at once and unmistakably the source t>f the

mass of ignorance unveiled, and indicates the direction in which efforts

should be made for its removal.

Of 10,910 foreign male persons, only 1,260, or 13.4 per cent., have

been naturalized under the laws; and of the whole uumber of the for

eign born in the State (39,703), only one in 31.5 is the owner of real estate.

The number of (184,965) inhabitants of the State that enlisted in the

army or navy, during the late war, was 7,521, or one in every 24.6 inhab

itants. The number of males between 20 and 50 was 37,474, and hence

the same enlistments gives one to every 4.9, or 20.1 per cent. This list

includes only ihe soldiers and sailors of the Staie residing within its limits

in 1865. Those who eulistsd and did not return are not included.

The numbor of different occupations given by the census of 1865 was

34S, and the number of persons whoso occupations was given was 65,059.

The occupations, iu which more than 500 are returned, are as follows :

blacksmith1' 801, carpenters 2,457, clerks 1,927, dressmakers 69:2, farmers

10,704, (tishertnen 497), grocers 631, jewelers 1,215, laborers 5,440, ma

chinists 2,193, merchants 1,150, mariners 1,070, casons 767, uperathe-i

I:;,604, paiuters and glaziers 708, servants 3,503, shoemakers 513, tailors

and tailoresses 828, teachers 850, teamsters 092.

The productive force of the State is summed up as follows :

1'roJucU of agriculture 87,590,079

of fisheries

of manufactures

422,412

103,106,395
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—making a total of 8111,118,886 per annum. This shows an annual

production of 8601 for each man, woman and child in the State. This

does not include the products of the whale and other foreign fisheries or

other items, which are not found in the productions as reported in Rhode

Island.

The agriculture and manufacturers of the State are also accounted for

in the volume, but considering the length of the present article we are

obliged to postpone any further notice of them to a future time.

Taking the work as a whole we have found it to be the best systematised

census that has yet appeared, and we pronounce it highly creditable to

its compiler, Dr. Snow, the erudite compiler of the well-known censuses

of Providence for 1845 and 1855.

RAILROAD EARNINGS FOR MAY.

The gross earnings for the under-specified railroads for the month of

May, 1860 and 1867, and the difference (increase or decrease) between

the two periods are exhibited in the subjoined statement:

Railrosds. 1S66. 1SC7. Increase. Dccr'ac.

Atlantic and Great Western $451,477 $459,370 $7,898 $

Chicago and Alton 829,661 838,691 6,840
Chicago and Grest Eastern 120,460 89,849 .... 31,011
Chicauo and Northwestern 785,083 787,736 52,1154
Chicago, Rock Island and Pacific 325,110 251,916 78,lw4

Cleveland and Toledo 210,783 180,675 30,106,

Erie 1,101,632 1,122,140 20,508
Illinois Central 669,250 477,607 .... 91,643
Marietta and Cincinnati 95.064 90,526 .... 5,138
Michigan Central 365,196 333,952 .... 31,244
Michigan Southern 426.4H3 858,001 .... 67,892

Milwaukee and Prarie dn Chien 267,488 119,104 .... 148,888
Milwaukee and St. Paul 245,608 230,497 .... 15,101
Ohio and Mississippi 283,130 262,939 .... 7'.u

Pittsburg. Fort Wayne and Chicago 682,610 578,292 104,218
Toledo, Wabash and Western 316,433 329.076 12,645
Western Union 86,913 57,852 29,061

 

Total in May $6,613,070 $6,065,325 $ $524,715
Total in .April 5,696,240 6,030,073 334,438

The gross earnings per mile of road operated for the same month of the

years, respectively, are shown in the following table :

^-Length in miles—, <—Earnlues—> Differ'e

Railroads.

Atlantic * Great Western
Chicago and Alton
Chicago and Great Eastern

Chicago and Northwestern
Chicago. Rock Island & Pacific
Cleveland and Toledo

Erie
Illinois .Central
Marietta and Cincinnati
Michigan Central

Michigan Southern
Milwanaco <& Prairie dn Chlcn
Milwaukee and St. Panl
Ohio and Mississippi
Ilttsbnrg, Kt. Wayne and Chicago
Toledo, Wabash and Western
Western Union

 

1S66. 1867. I860. 1867. Incr. Dec.

607 607 $690 $906 f 10 $...
280 2S0 1,178 1.4U9 31
224 224 636 400 138

1,032 1,145 712 688 24

410 410 793 615 178

173 1 8 1,218 1.044 174

798 775 1,S8U 1,448 68
708 706 804 674 180
251 261 361 SCO 31
285 285 1,281 1.172 100
524 624 814 684 180
234 234 1,142 509 633

275 275 893 845 48
340 34' 833 832 1
46S 488 1,468 1,235 223

521 521 607 631 24 ..4

177 177 491 327 16.

7,207 7,297 $917 fS34 $7 $83
7,207 7,297 790 826 36

The above table shows that the gross earnings of the railroads specified



ON THE COLLECTION OF REVENUE. 15

have fallen off in relation to the gross earnings in May, 1866, to the extent

of §83 per mile operated, which is equal to 9.05 per centum. This pres

entation of a month's business would be a serious matter not only to those

most intimately interested in the several lines, but also to the public gen

erally, were the results shown, either a measure of the business transacted

or of the net proceeds of that business ; but that they are either the one

or the other connot be admitted, the decline in the amount being the nat

ural effect of the same causes which have operated in reducing prices in

every department of business, and do not therefore necessarily show a fall

ing off in net earnings.

ON THE COLLECTION OP REVENUE.

(Continued from page 451, Vol. 56.)

One of the great articles of production of Pennsylvania is wheat ; the

aonual value of her wheat is more than the annual value of all her iron

and its manufactures. In Pennsylvania, nature has indicated that wheat

and other grain would yield the largest result for the least labor, and that

grain should be the chief product, until such time as the general supply

had become so great as not to yield so large a return for the labor em

ployed as would come from working her vast deposits of iron.

At the time Pennsylvania was settled, England had already established

iron works, because Nature had indicated iron as one of the natural pro

ducts of England, by placing there great beds of coal and iron, and but a

comparatively small area of arable land.

The farmer of Pennslyvania wants iron, which exists in its crude form

under his own farm. Eugland wants wheat Let us suppose that, under

the circumstances as they are in Pennsylvania, the farmer of Pennsylvania

can produce a ton of wheat with twenty days' labor and a ton of iron

with thirty days' labor, and let us suppose that, under the circumstances

as they are in England, the Englishmen can produce a ton of iron with

twenty days' labor but it takes him thirty days' to raise a ton of wheat.

The Englishman wants wheat, and the Pennsylvanian want3 iron ; ex

change is free and the barter is made. It is not necessary to express the

exchange in money. It is so many days' labor against so many days'

labor. The desires of both are satisfied by an aggregate of forty days'

labor, resulting in a ton of wheat and a ton of iron—each where it is

wanted. The element of transportation may be omitted, as the same

conditions apply to Canada and the United States, which are only divided

by an imaginary line.

But now comes in the Government of the United Slates and claims a

portion of the labor of the Pennsylvanian—say six days, and each day's

litbor is measured in Pennsylvania by one dollar. The Government im

poses a duty of six dollars on a ton of iron. But as the ton of iron

would cost the Pennsylvanian thirty days' labor, or thirty dollars, he will

still give twenty days to wheat, six days to the Government, and import

his iron. The Englishman will still expend twenty days on iron and ex

change it for wheat.

The desire of the Pennsylvania farmer for iron, of the Englishman for
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wheat, and of the United States Government for S6, will all be satisfied

by an aggregate of forty-six days' labor.

But the great iron resources of Pennsylvania are not protected; they

must be developed, and the Government is induced to put a protective

duty of $12 on a ton of iron: but $12 represents twelve days' labor for

the Pennsylvanian, who wants iroD, and therefore it is better for him to

give thirty days to making a ton of iron, rather than twenty to wheat,

and twelve to the tax. He does so, and gets his iron. The Englishman,

having no market for his iron, and wanting wheat, must give thirty days

to raising a ton of wheat. The desires of the Englishman and of the

American are both met by an aggregate of sixty dayi' labor. But the

United States has no revenue ; it wants $6, but, having been deluded into

imposing a protective tariff, it did not get it, and must now impose a

direct tax on the Pennsylvanian equal to six days' labor. The three

desires are therefore satisfied only by an aggregate of sixty-six days' labor.

To sum up :

The Revenue Tariff satisfied the three desires with 46 daye-

The Protective Tariff with 66 "

Waste of labor 20 days.

Disregarding all comity with the Englishman, the Pennsylvanian's desire

is satisfied.

And he pays $6 tax to the Government, under a Revenue Tariff, with 26 days-

Under the Protective Tariff, with 86 "

Waste of home labor 10 days'

Any one who has read Prof. Perry's admirable book will see that I owe

this demonstration to him.

If we wish to understand how the great iron deposits of Pennsylvania

would be developed in a natural manner, we have to take the case in a

little different form. Suppose twenty men working one day can make a

ton of wheat and thirty men a ton of iron ; with free trade, ten men have

leisure—ten men are unemployed on wheat. Will they not be sure to be

trying experiments on the iron which they want? Will they not slowly

but surely learn the trade ? But, if the whole thirty men are forced by

protection into making iron without ever serving an apprenticeship at it,

are they as likely to achieve success?

Let me suppose another extreme case : I am a farmer in St. Lawrence

County, N. Y., understanding my business ; and with one day's labor I

can produce a bushel of wheat ; in three days' time I, not having learned

the trade well, can cobble together a pair of shoes with great waste of

leather. On the other side of the river is a poor, ignorant cobbler sent

out from England and placed upon a Canada farm ; he can make my

shoes in a day, but he requires three days to make a bushel of wheat

wherewith to feed his family. Shall I not be protected against pauper

labor ? If I allow his shoes to cross the river, shall I not be reduced to

his level? Shall I over learn shoe-making and become independent of

these foreigners who flood us with their shoes, unless Government compel-*

me to employ three days of hard work on shoes, instead of two days of

leisure in cutting up leather and trying to learn at my ease.
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But suppose this cobbler moves one mile and comes into the United

States—in what respect has his labor cbangnl in its relation to mine ?

As a consumer he now pays a small portion ot th*i United States taxes,

which he must add to the price of the shots lie makes, in precisely the

same manner as a moderate revenue duty would have been added to the

price of the shoes if he had continued to make them in Canada; do I

any longer demand such a tax upon the shoes made by him as shall force

me to make them myself? Far from it, I scout the idea of a heavy tax on

shoes, and hasten to avail myself of the benetit of his cheap labor; yet in

England or in Canada he was a pauper, or so near it as to be called so.

To be consistent in the doctrine of protection to American labor, we

should impose the very highest rate of duty in our schedule, upon the

laborer, and not upon his product; we ought not to permit this flood of

immigration ; the immigrants can make great many things which we can

make ourselves. Let this duty by all means be ad valorem and on a home

valuation, so that we may as far as possible exclude the most skillful and

intelligent workmen; we don't want the result of their skill when it is

exerted abroad, and we shall never prosper if they come here and prevent

our attaining it ourselves.

There is danger in the abundance of things. We are flooded with

foreign commodities—flooded with comforts and luxuries. Protect us, in

order that we may labor : it is a privilege to labor ; we want to work

harder, to get what we consume, than our natural condition requires.

Create an artificial scarcity, so that we may enjoy our full right to labor.

Is it the right to labor for which we should so strive ? Is labor the

end f Is it not rather what labor will give us that we seek ? And if we

can get what we want with little labor, instead of much, do we regret it?

"But," says the protectionist, "you will never establish manufactures

unless they are protected in their infancy." I believe all baby-jumpers

and other devices to aid or protect children in their efforts to walk have

been discarded, as it has been found better that they should now and then

have a tumble, and possibly one occasionally break its neck, rather than

tbat all should grow up with weak legs, even though their legs should net

as strong as they ever would have been by the time the children have be

come old men. And I believe the same process is healthy for infant

manufactures as well as for infant children. The most firmly established

manufactures in the United States are those which have never been pro

tected to any extent—such as the various manufactures of wood ; of boots

and shoes ; of heavy machinery, such as locomotives ; and, above all, of

agricultural implements and tools, of clothing, of sewing machines, and so

on, to the exteut of the larger part of our nome manufactures, some of

which have grown up in spite of heavy duties on the raw materials of

which they are composed. It may here be well to consider the meaning

of the terms 'Taw materials" and " manufacturing."

In the common use of the words, raw materials are things which are

produced mainly by band or manual labor, and are therefore true manu

factures ; but which are changed into finished commodities, not by the

hand, but really by machines. We are led to much confusion of ideas by

lhi« inaccurate use of words.

We call cotton a raw material, yet to the planter it is a finished com

modity, produced by the hand labor of the cultivator of the field, and

finished upon the cotton gin.
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To the so called manufacturer, the cotton comes from the gin as a raw

material, and in the mill it becomes finished product, as cloth.

But, as cloth, it now goes to a real mana-facturer—the sempstress, to

whom the cloth is raw material, and who by hand cuts it and makes it

into garments ; and the garment is now a finished commodity.

But, as a garment, it goes to the farmer, to whom again it is a raw

material, by means of which he is enabled to live in comfort, and without

which he could not cultivate his farm. It does not cease to be a raw ma

terial and become a finished commodity until it is worn out; and even

then it becomes the raw material of the paper-maker, and may not reach

its final end until it has printed upon it an essay "upon the Collection of

Revenue," and is put away upon a library shelf.

In its course, whom shall we protect or give a bounty to ?

The manufacturer of the raw cotton ?

The manufacturer of the cloth ?

The manufacturer of the garment ?

The consumer of the garment?

The paper-maker? or, finally—

To the writer of an essay " upon the Collection of Revenue "—who

may, at this present moment, really need personal protection more than

ncy other ?

Shall we not rather seek to collect our revenue as impartially as possi

ble, creating no artificial obstacles to commerce, and leaving each indi

vidual to work out his own material salvation, even as he works out his

spiritual salvation?

This claim for the protection of infant manufactures never ceases.

Under its operation they never seem to grow to manhood, but the

larger they grow the more urgent the demand for artificial support. The *

most urgent and itii|>erative demand for protection now comes from the

iron-masters and the wool-growers.

American iron was born into the world more than a hundred years ago,

when Pennsylvania was a colony. Great Britain was the mid-wife who

presided at the birth, and endeavored to strangle the infant in its cradle ;

but he, being of a tough and fibrous quality, lived and grew apace, until

he could stand alone, if he would only think so. But having been

propped up with baby-jumpers and crutches, shoulder-braees, etc., he fears

to stand lest he should fall, and demands now to be encompassed with a

high wall over which no rude shove shall reach him.

Where the demands of Pennsylvania ever more imperative? Yet what

are the facts.

In the fiscal year ending Juue 80, 1S66, a year of very large importations,

the total import of iron and steel, and the manufactures thereof, was a

trifle over 19,000,000

The export of iron and steel, and tbe manufactures thereof, allowing two-

ihirds the value of the agricultural implements and printing presses to

have been iron and steel, was about. 6,000,000

Ltaving a net import of. 14,000,000

During the same period, the internal revenue derived from iron and

steel of home manufacture, in the forms which are specifically named by

law, amounted to 813,728,133.
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The internal taxes alone upon this in/ant home manufacture were nearly-

equal to the total value of the importation.

It is somewhat difficult to capitalize this tax, as the taxes upon iron and

steel were duplicated, and even in some cases quadrupled, but the total

value on which this tax was assessed cannot have been less than $200,-

000,000, and was probably nearer $300,000,000. The object in demand

ing a heavy duty on iron and steel, or any other commodity, can only be

to maintain the price in an amount equal to the duty imposed. The de

mand of Pennsylvania is that the duties shall be raised to a still higher

point than they now are, in order to shut out the flood of §14,000,000

worth of foreign iron, by granting a bounty on over $200,000,000 of

home production. We may well ask Pennsylvania how much longer she

will "plead baby?"

1 shall perhaps be charged with ingratitude by some of nn friends in

Pennsylvania, and I might have felt obliged to take another illustration

rather than iron, had it not been for the most unreasonable demand of

Pennsylvania for a duty on bituminous coal. If not infants in iron manu

facture, the men who advocate this duty are infants in intelligence. Sup

pose New England being without coal, and being obliged to use costly

fuel, were to demand that a tax be imposed upon every steam engine

used out of New England, and that her own should be exempt; would

there not be an outcry which would overwhelm us with scorn and derision '!

Should we not be charged with the most selfish designs ? Yet such a

claim would be far more reasonable, than that of Pennsylvania for; a duty

on coal, which is only a tax on the steam engines of New England, already

working at a disadvantage. The impudence of this claim is only exceeded

by the ignorance of all economic law exhibited by those who propose it,

which ignorance is their only justification.

It is alleged that because we have begun the manufacture of Bessemer

steel rails in this country, the price has been reduced by the Euglish manu

factures from $150 to §110 per ton, or about in that proportion; but

those who make this absurd allegation make no note of the enormous ex

tension and improvement in this manufacture in England. If their allega

tion is true the trade in steel rails in England would be conducted in the

following manner. Suppose the parties to be the English manufacturer,

the Agent of the Pennsylvania Central Railroad, and the Agent of the

Pacha of Egypt.

Penn. Agent.—"What is the price of steel rails J

Manufacturer.—For what railroad ?

Penn. Agent.—For the Pennsylvania Central.

Manufacturer.—The price is 8110 per ton, delivered.

Agent of the Pacha.—I want an equal quantity at the same price.

Manufacturer.—Our price for Egypt is $150.

Agent of Pacha.—Have you two prices ?

Manufacturer.—Yes, sir; they are endeavoring to establish the manu

facture of steel rails in Pennsylvania, and all the English manufactures

have combined to break them down; we charge 8110 to Yankees, and

$150 to all others.

Agent of Pacha.—But you make a profit at $110.

Manufacturer.—Oh, yes, certainly : we don't make a pratice of selling

at less than cost.
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Agent of Pacha.—Good morning, sir; I will get my rails in Prussia, or

wait until the Americans get started. If you make a profit at 8110, and

charge me $150, Pennsylvania will soon supply me at less than 8150, even

if you supply her own railroads at 8110.

I believe that any business man must see that the alleged effect of the

few small steel-rail establishments in this country is as nothing compared

to the effect of the competition in England. We cannot cripple our

whole railroad system, cause all our transportation to be more costly, and

retard the development of our western country, by granting any higher

bounties to b few rail-makers, than we now pay. Yet I do not ask

Pennsylvania to cease at once to demand duties upon iron and steel, nor

would I willingly submit at once to a great reduction in the duties upon

cotton manufactures. Any such abrupt changes would destroy capital

and reduce production.

Our problem is to maintain capital, and increase prodnction, and this

•can only be done by a judicious reduction or absitement of internal taxes,

and then by a gradual reduction of duties; and I for one have always

advocated the entire abatement, first and before all others, of the internal

taxes upon metals and the manufactures of metal. The metals are at the

foundation of all other industry, and any tax upom them is an impedi

ment to the production of almost every commodity needed by men. It

is to be hoped, that, whatever Congress may fail to do in tho matter of

amending our present onerous tax laws, they will not fail to abate all in

ternal taxes upon metals, and the manufactures of metal, and to refuse all

requests for an advance in the duties.

The repeal of the cotton tax should immediately follow, if it should not

precede. This tax was never justifiable, except as a temporary expedient;

the least onerous method would have been to have collected it of the

manufactures for the home consumption, and of the merchants at the port

of export. To attempt to collect of the producers checks the change

from the plantation to the small farm system, and checks production. It

may be added, that the time is not far off, but will come probably within

two or three years, when there will be a surplus of cotton in the world.

(See appendix C).

1 think Boston to-day affords a good illustration of the evils of protec

tion. The conditions of soil, climate and coast, indicated maritime pur

suits as the province of New England men; and she engaged in them

chiefly until the South forced a protective tariff upon the country. As this

destroyed commerce, New England developed textile manufactures before

their time, and then, becoming converted to the doctrine of protection,

continued to foster them by the same process. The result is, that, a largo

amount of the capital, and a large amount of the business capacity of

Boston which should have been applied to railroads, steamships and com

merce has gone into manufactures ; consequently, Boston commerce de

clines, and young men emigrate. Commerce would have employed the

young men at home, or in voyages ending at home; but textile manufac

tures employ only a few treasurers, agents or commission merchants, and

a very large force of operatives or laborers. There are too many young

men for the number of places equal to their capacity, and they must

migrate. I think the population of New England has not been improved

by this forced estalishment of textile manufactures.
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If, as I have attempted lo demonstrate, a tariff is but a tax under

another name, then it is a burden upon the labor of the country, and is

subject to precisely the same law as an internal tax.

I now come to another point to which I hare adverted, viz, that in the

collection of a given amount of revenue, more or less evil could be done,

according to the wisdom or unwisdom of the law. Nations which are

older than ourselves in the matter of taxes, select certain articles to bear

the heavier portion of the burden, rather than lay an even portion on all.

It is an axiom, that the consumers pay all taxes in the long run ; but this

should always be qualified by adding, that their consumption of taxed

commodities is regulated by their production. The great body of consu

mers and the great body of producers are identical, and tl ey procure the

taxed articles which they consume in exchange for the articles they pro

duce.

The articles thus selected for taxation are tea, coffee, sugar, spices,

spirits, tobacco and other commodities, the consumption of which is volun

tary, and the deprivation of which does not impede production. None

of the articles named are essential to production, in the sense that

meat, bread, iron and clothing are essential; and therefore the consumer

may use a little more or less, according to the price, and still cultivate as

many acres or operate as much machinery. England keeps her custom

house because tea, coffee, sugar and spirits are natural subjects of taxa

tion ; but, if they were all produced in England, she would tax them by

an excise duty at the same rate, and abolish her custom-house.

But now let us see if we really limit the power of the consumer to

purchase tea and coffee, by a high duty on them, and no duty on iron,

rather than by a moderate duty on each. Let us return to the Pennsyl-

vanian and the Englishman, and remember the relative condition of labor

on iron and wheat.

Let us suppose that each was employed the whole year, save thirty

days, in feeding and clothing his family, and has just thirty days to give

to accumulating a surplus of capital. The Englishman, for some reason,

desires to have, as the representative of his surplus labor amounting to

thirty days, a ton of wheat, which he can make in thirty days; but he

can make a ton of iron in twenty. The Pennsylvanian must have a ton

of iron, which he can make in thirty days; but he can make a ton of

wheat in twenty. By free exchange, each can satisfy his desire with

twenty days' labor, and each will thus have ten days to spare.

Wanting tea, each will work upon some commodity to exchange for

tea. We will say that the Pennsylvanian wants five pounds of tea, and

with five days' work can get it free of duty ; the Government puts a duty

on tea equal to five days more, but the Pennsylvanian still has five days

to spare and works it out. He has his ton of wheat, his five pounds of

tea, and has paid five days work or five dollars to the Government. But,

under a system of protection to iron, by which the Pennsylvanian has

been cansed to give thirty days to iron, he has only the iron ; he has no

(ea; the Government has no revenue, and must now take a part of his ton

of iron.

Free exchange of the results of labor, free trade, free commerce, gives

to each nation the advantage of the different gifts of soil and climate

which God has bestowed upon the several sections of the earth. It in
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creases the abundance of the things which give comfort or enjoyment to

all people. It does not degrade the labor, or reduce the purchasing

power of the wages in the most favored country, like our own ; but,

while it would yield to us more comfort and more luxury, it would elevate

the oppressed of other nations and civilize the barbarian.

The individual laborer, who is skilful in fanning, or well placed on good

land, and whose wages are high because his product is large, does not

give up his occupation and go to making shoes because some poor shoe

maker near him is starving and willing to work cheap ; then why should

Uncle Sam, with his rich farm, and his domain, scarce touched by the

hand of man, refuse to employ the pauper labor of Europe, of which we

hear so much, because the paupers work cheap?

Much of this hue and cry about pauper labor is merely clap-trap, the

pauper labor of England is mainly in the agricultural counties. Of the

same nature is the common talk about the flood of foreign commodities

with which we are overwhelmed. Let any one analyze the imports for

the year 1806, and out of $368,000,000 on which duties wero paid he

will find less than §68,000,000 consisted of articles of luxury, and over

8300,000,000 were articles of comfort or of necessity. It is alleged that

the total value of all our products in the year 1866 was $6,000,000,000 ;

and it is tolerably well ascertained that the value of all our products in

1860 was 84,000,000,000, on a gold basis. If the estimate for 1866 is

correct, then our flood of foreign luxuries was about equal to one per cent

on our production !

Upon the third premise, which seems to me fundamental, viz, that gold

and silver, either in the form of bullion or money, are only useful up to a

certain amount, which will define itself, if let to natural laws, I shall spend

but a moment.

Gold and silver, or specie money, has been adopted by the world as the

measure of value of all commodities, and, being an article of universal

desire, it has value in relation to other commodities in the proportion

which the labor required to mine, smelt and refine the specie bears to the

labor required to produce the other commodities. Now if the exchange

of all other products of labor be left free, except so far as the need of

revenue causes a tax to be imposed upon the so-called natural subjects of

taxation, then the exchange of specie as one of the products of labor

must be left free also, and it will follow the natural law, remaining where

it is wanted most. The country which continues to use it as a measure

of value will want it more than the country which has substitued paper

as measure, or wampiim or cowrie shells, or any other substitute which

ignorance or necessity may devise, and the country which wants it will

pet it because it will give more of other products of labor for it, unless

those products are prevented from entering the country which has the

gold. If importations are prohibited or retarded, then gold remains in

the country unnaturally, and causes an advance in prices the same as an

issue of paper money. If we could prohibit imports absolutely, and con

tinue to mine $100,000,000 of specie a year, its value in this country, in

relation to other commodities, would, of course, be far less. This was

done in Japan. Japan produces gold, but, by non-intercourse, it had so

accumulated it as to cause it to lose a part of its purchasing power, or

relation to other products ; and the first outside barbarians who opened
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trade with Japan, obtained much more gold for their commodities than

they could have got elsewhere.

We can take the same position in the world as Japan, if we inflate our

currency and prohibit imports ; but our gold will then have no value ex

cept in the arts, as paper can be made with less labor thau gold can be

mined.

Taxation of any kind is surely a. burden, but it has its compensation.

The desire to live as comfortably, or, in other words, the desire to produce

as much for one's own use, despite all taxes, stimulates invention ; and

every invention, by increasing the productive force of the laborer, in

creases the result. The invention of improved agricultural machinery

kept our crops increasing all through the war, and I suppose we can now

produce as much more than we formerly could as would suffice to pay all

the taxes without using any more effort or expending any more hours of

labor in the aggregate ; but the trouble is, the increase is not equitably

divided, and cannot be under our present system of currency : therefore

the burden presses more and more upon the mass of the people, and wil 1

continue to do so until the proper correctives are applied.

Now as to the correctives. The first essential thing to be observed is not

to make any rapid change. Because it would have been better to have

collected the revenue from what I have called the natural subjects of

taxation at the beginning and up to the present time, it by no means fol

lows that we should jump to that system at one bound.

Our industry has been diverted trom its natural channels by protection,

and we must slowly and cautiously guide it back, else we may all be

paralyzed. We need the immediate establishment of a permanent board

of Commissioners of Revenue, consisting of at least five competent men,

secure in their tenure of office, well paid, and selected because of their

fitness and ability. Mr. Wells alone, with work piled upon him which

live men could not have accomplished in the very best mannei in the

time given, has yet made a report of inestimable value, and such as was

never presented to the country before.

A permanent board, known to have the matter of revenue in charge,

would take it mainly out of party politics. The people could not afford ^

to hsve it trifled with. The Board of Commissioners would prepare

changes and give fair warning, thus giving each branch of industry time

to prepare, and preventing disaster.

Slowly, but surely and safely, can this country be brought to a system

by which it shall secure an ample revenue from almost as few articles or

interests as are now taxed in Great Britain. If any one doubts this, let

him consider. We have now, as I suppose, a larger population, and

though not as much accumulated capital, yet, what is more valuable, a

bitter educated people, and a country whose resources have hardly been

touched, and whose productive capacity may be indefinitely increased.

Can any one doubt that a given number of hours of American labor will

yield a larger result than a given number of hours of English labor *

Aggregate all the American laborers into one, and all the English laborers

into one. Put the Yankee education and the Yankee versatility, and the

innumerable labor-saving devices of the Yankee, and also the varieties of

our soil and climate, against the great works and mills, and greater ac

cumulated capital of the Englishman, and which would get the greatest
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result for liis labor! I thiuk every one bere will honestly answer, The

Yankee.

Then he will consume more tea and coffee and sugar and spirits aud

spices, and have a greater income, and require more stamps to represent

more transactions, than the Englishman ; and, consequently, the same

rstes of tax upon these various items will pay our larger rate of interest,

but our less cost of army and navy and civil service, and pay our debt

besides as rapidly as it should be paid. We are paving debt too fast now.

The faster we try to pay at the beginning, the longer we shall be in pay

ing the whole.

The Secretary of the Treasury estimates the expenses of the Govern

ment, for the fiscal year, ending June 30, 1868, as follows, in round num

bers:

Civil service $50,000,000

Pensions aud Indians 25,000,000

War Department 60,000,000

Kavy 30,000,000

Interest 136,000,000

Total 290,000,000

We may soon reduce the expenses of the War and Navy Departments

to an aggregate of $50,000,000, and ought to increase the interest to

£150,000,000 by funding the legal tenders. The estimate would then

stand :

Civil Service, Pensions and Iodian9 176,000,000

War and Navy 60,000,000

Interest 150,000,000

276,000,000

Add for reduction of debt , 25,000,000

Total $300,000,000

Population increases by births and immigration more than three per

cent per annum on the average, but production increases in a much

greater ratio; and rates of taxation so adjusted as to yield $300,000,000

now would doubtless yield §400,000,000 within ten years. The expenses

of the Government would doubtless increase, but, in the absence of war,

not more than the saving of interest on the debt r nnually paid would

amount to.*

* If consumption should only increase at the rate of three per cent per annum, the

rate would, in ten years, cause the avails of taxes to be about thirty per cent more.

The rates of taxation, which would now give $800,000,000 would then give $390,-

OU0.000.

If consumption should increase five per cent per annum, that rate would yield in

the tenth year about $450,000,000.

If we allow an increase of consumption at the rate of five per cent per annum, the

following sums would be available in each year for the payment of debt, and in this

tstitnate I allow a present need of $300,000,000, and that our expenses shall increase
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Let us now see how near we have already come to securing the sum of

$300,000,000, from the sources from which revenue can be derived with

the least injury.

In the fiscal year ending June 30, 18C6, the taxes imposed, either under

the Tariff or Internal Revenue Laws upon the following articles of inter

ests : Incomes, Stamps, Licenses, Banks and Insurance Companies,

Legacies and Successions, Gross Receipts of Railroads, Canals, Lotteries,

Telegraph Companies, etc., Tea Coffee, Sugar, Spices, Spirits and Wines,

Fermented Liquors, Tobacco, and Manufactures of Silk, amounted to

Hbout 8260,000,000, of which over 880,000,000 was in gold from the

Customs.

The Income tax will be reduced by being made uniform, but the tax ou

spirits will be increased by the enforcement of the law, it having been

over 837,000,000 in the calendar year ending Dec. 31, 1866, against

829,000,000 in the fiscal year ending June 30, 1866.

It may be alleged that this year yielded more than an average, and

■ there is some force in the objection ; but, if we remove the internal taxes

on iron, steel and on manufacturing generally, that is if we remove the

impediments to production, I believe the consumption of tea, coffee, etc.,

as fast as our interest decreases, or that we shall only decrease debt by the amount

we get over $300,000,000.

Year per cent Tear per cent

1st on 800,000,000 5.... $15,000,000 12th on 300,000,000, 60... . $180,000,000

I'd "
f.

10.... 80,000,000 13th " ii 66... . 195,000,000

8d "
u

16.... 45,000,000 14th "
ii

70... . 210,000,000

. 225,000,0004th -
.1

20.... 60,000,000

75,000,000

15th " H 75...

5tb "
I.

25.... 16th -
i.

80 .. . 240,000,000

6th "
«.

80.... 90,000,000 17th "
• I

65 . . . . 255,000,000

7tb "
'■

86 106,000,000 18th "
ii

90... . 270,000,000

8th "
u 40.... 120,000,000 19th " " 95... . 285,000,000

9th "
"

45 135,000,000 20th "
ii

100... . 800,000,000

10th " 50.... 160,000,000
Utb «■ 56 165,000,000 $3,150,000,000

Or in less than twenty years the whole debt will be paid, and we should have

$500,000,000 to spare to build two or three Pacific Railroads, a ship canal across the

Isthmus of Darieo, and a few more works of the like character.

If we alliow an increase of the results of taxation at the rate of the increase of

population, say only at three per cent, and allow $300,000,000 as the constant amount

required for expenses and interest, we have the following result :

Per cent i'ear Per cent Year

» on 800,000,000, $9,000,000 3 on 300,000,000, 14th... . 126,000,000
M •» 2d 18,000,000

M >i
16th... . 135,000,000

M »* 3d ... . 27,000,000
H H

16th. .. . 144,000,000
it H 4th 36,000,000

«■ ■ t
17th... . 153,000,000

« « 5th 46,000,000
« l.

18th... . 162,000,000

6th 54,000,000
M ■ I

19th... . 171,000,000

m u 7th.... 68,000,000
U

20th. . . . 180,000,000
U M 8th.... 72,000,000 U <l

21st.... . 183,000,000
M M 9th.... 81,000,000

« M 198,000,000

207,000,000M M 10th.... 90,000,000
M «

U H llth 99,000,000

108,000,000

24th... . 216,000,000

12th
H H 18th 117,000,000 $2,702,000,000

or more than the entire debt in twenty-four years.
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the use of stamps and the aggregate of incomes, would increase ; at any

rate we could safely count on §250,000,000 from such sources. In con

firmation of which opinion see the letter of lion. D. A. Wells hereto ap

pended.

If we can get $250,000,000 from these sources, we should have but

850,000,000 left to obtain from all other foreign imports ; but to reduce

the duties thereon so as to yield but 650,000,000 would be too abrupt a

change—it would be better to raise $75,000,000. The latter sum would

probably be yielded by a tariff at about the present average rate of forty-

eight per cent, less twelve to fifteen per cent reduction, as the equivalent

for th« reduction in internal taxes—say by an average rate of duties of

thirty-three and a third per cent. Such rate would really give as much

protection to home industry as the present tariff, if home industry is re

lieved from the present onerous internal taxes. There are few textile

manufacturers, or none, who would not say that a net duty of thirty per

cent on foreign imports would be better for them, with the internal taxes

removed, than the present high rates of duty are with the internal taxes

as now imposed.

To this practical agreement I believe New England manufacturers

would come. The protectionist would say, twenty-five to thirty per cent

net duty gives us all we want ; and the free trader would say, We advo

cate for the present twenty-five to thirty per cent net duty for the purpose

of obtaining revenue. The result is the same, but it is of the utmost im

portance that we start from the free trade rather than the protective point

of view. The free trader cannot be swerved from a uniform system, be

cause he looks upon the whole thing only as a necessary evil ; but the

protectionist is constantly in danger, because he thinks he can confer a

benefit and is therefore at the mercy of each special interest.

Hence the futility of the attempts to pass a tariff bill at the two last

sessions of Congress. Each man put in his brick, until the whole

structure became absurd and ridiculous, and at last it all tumbled to the

ground together.

When the Committe of Ways and Means shall frame a moderate tariff,

as a revenue measure, upon a fixed principle, firmly assuring the represen

tatives of each special interest that they must adjust themselves to it a*

best they may, it will be very certain that the common sense of the

people will compel the enactment of the law thus framed.

The question of protection has been much complicated, during the late

sessions of Congress, by the claim made by the Western and Middle

States for protection to agricultural products and upon materials in their

primary or secondary condition, such as copper ore and regulus, raw and

lined flax, hemp, jute, linseed, hides, goat-skins, salt, etc. It would seem

as if the West had suddenly come to the conclusion that New England,

by means of protection to manufactures, had been making money out of

them, and that it was time for them to get a return from New England.

I cannot deny that if New Englaud has derived benefit liom the bounty

granted under the namo of protective duties, which I doubt, so far she

has prospered at the expense of the rest of the country. I do utterly

deny, however, that this special benefit has been intentionally secured by

the advocates of protection. They have, and do still earnestly believe,

that protection is a benefit to the whole community, and that their own
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gain is but a proportional part of the general gain. I think, however,

they will find it somewhat difficult to meet the claims of the Western

men, if they adhere to the doctrine of the expediency of protection ; and

that such is actually the case, is proved by the recent combination of the

wool growers and the woolen manufacturers.

The wool growers' claim has been admitted, and a protective duty has

been placed upon foreign wool. This claim might have been presented in

a much stronger manner than it has been. The wool growers might have

said to the manufacturers, "You advocate protec'.ion to American labor,

and insist that you are its representatives because you are manufacturers :

your claim is well grounded. American labor should be protected, and,

if this is to be secured by protection to manufactures, we are the real manu

facturers. Nature has given such conditions of climate and soil to Ohio

that to make wool we must with our hands build fences and barns, and

cultivate the land, and also shear the sheep. Our wool is manufacture ;

and, in numbers, we, the agriculturists, are greater than those who operate

your machinery.

The manufacturers of woolen fabrics must admit the claim, and they

have done so. The result is a higher bounty to each of these interests.

The claim of the wool grower cannot be met by an advocate of the

principle or expediency of protection, but can be easily controverted by the

advocate of free trade. What is the claim of the wool grower of Ohio

but this, that he shall substitute human labor for the free sunshine which

nature has given to South Africa, to Syria, and to South America ; and

that the community who use wool in the form of woolen garments must

be made to pay for such useless labor.

The wool of South Africa and South America may be said to represent

four parts sunshine and soil, gratuitous and common to all, to one part of

human labor measured at the rate of tweuty-five cents per day. The

wool of Ohio represents, on the contrary, two parts of sunshine and soil,

Cfc three parte of human labor measured at the rate of 81 per day.

Protection to wool is only an artificial impediment by which we shall

be prevented from enjoying the large bounty of nature with which God

lias endowed South Africa in this one respect. We refuse it, because it is

gratuitous and common, and, as a nation of 36,000,000, we charge our

selves with a bounty for the possible benefit of half a million interested in

wool growing.

Bastiat's satire, in the form of a petition of the candle-makers and tal

low-chandlers of Paris to be protected against the light of the sun, by

having all the windows closed, and the streets roofed over, is not more

absurd.

On the other hand, can the manufacturer of woolen cloths and other

fabrics substantiate his claim to protection 1 He has no greater claim to

a bounty ; and has, at this time, only a right to be spared the disaster

which a sudden change in the revenue policy would cause.*

To the advocate of a revenue tariff, from the free-trade stand-point, the

* Such disaster as overwhelmed the manufacturers of worsted goods, when by the

tudden, and as I believe most unwise abrogation of the Reciprocity Treaty, the coarse

Cauda wool, vbieh i-ad been free, became subject to a heavy duty.
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problem is perfectly simple. His ground is this. If we had no expen

ses, we should need no revenue, and our industry would assume that exact

measure of diversity which our soil and climate indicated, and the intelli

gence of our people rendered possible. Our true prosperity would consist

i n the abundance of the commodities which we desire and use, and not in

the amount of money by which we measure them. Our laboring people

would secure the most comfort and the most rapid progress, not by high

wages—the result of an artificial scarcity—but with low wages and a

natural abundance of commodities.

But we must have a revenue ; how shall we obtain it ? Free trade and

direct taxation we almost unanimously reject, and protection we equally

reject.

Should we not then first tax such articles as are not of prime necessity—

such as tea, coffee, sugar, liquors, spices and silk goods ; next, the interests

which are the farthest removed from labor—such as licenses, incomes,

stamps, banks and the like ?

When we have exhausted these sources of revenue, should we not

rather levy a duty upon such commodities as represent the larger amount

of human labor, skill and invention, and the lesser amount of the gratuity

of Nature?

Wool, hemp, jute, cotton, copper, ore, salt, linseed, hides, skins and the

like represent commodities which are the product mainly of Nature, sup

plemented by a small degree of the effort or labor of man, and that labor

of the lowest grade. If we place an obstacle in the way of the importa

tion of the free gifts of Nature, we place ourselves at a disadvantage as

compared with all other nations who accept them thankfully.

We would select rather, as the sources from which we can derive the

remainder of our revenue with the least disadvantage, such commodities

as are mainly the result of human labor or skill, and these we find in

what are called manufactures; in these we find but a small portion of the

gratuity of nature, and a large portion of the skill or invention and of the

labor of man. And as other countries have, in the production of certain

manufactures (using the word manufactures in its ordinary sense), greater

skill, and more abundant and cheaper labor than we have, we can impose

a tariff for revenue upon such manufactures, from which shall arise a

certain amount of stimulus to home production ; but which, being imposed

at a rate representing a sum less than the difference in the measure of the

labor required to produce it at home, will yield the revenue at a cost to

the community of the revenue itself and no more.

I cannot close this treatise in a better manner than by submitting the

following propositions:

Perfect protection is impracticable ; but, if practicable, would cause all

revenue from imports to cease, and render direct taxation imperative.

If perfect and equal protection were practicable, it would simply result

in a general rise in prices and wages, and since it would prevent exports

and consequently imports, it would decrease- the aggregate of commodi

ties, or in other words, the aggregate result of labor ; and since capital is

the surplus result of labor, a decrease in the aggregate would be a decrease

in the surplus. The amount of capital would therefore be less in propor

tion to the number of laborers, and this condition of things would be to

the disadvantage of the laborer, since, as we have before quoted from
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Bastiat, " In proportion to the increase of capital, the absolute share of the

total product falling to the capitalist is augmented, and his relative share

is diminished ; while on the contrary the laborer's share is increased both

absolutely and relatively."

Imperfect, or partial protection adds to the tax which accrues to the

Government a bounty to individuals or classes, in many cases more than

equal to the amount of revenue secured by the Government.

A duty or tax upon articles which are mainly the result of a small

amount of unskilled labor, by which the gratitudes of nature are pnt into

form for use, and which are known as raw materials, is an impediment to

the use of the free gifts of God, which should be common to all. The

nation imposing such a duty places itself at a disadvantage as compared

with all other nations.

A duty or tax upon articles which are mainly the result of human labor,

aided by the largest amount of skill or invention, commonly known as

manufacturers, will yield a tevenue at the cost to the community only of

the revenue thus raised.

Protection decreases the abundance of commodities, and increases the

absolute share of a small number of the people at the cost of a portion of

the relative share of each.

Free Trade increases the abundance of commodities, gives to each the

relative share which his education, skill or capital entitle him to, and leads

to the harmonious development of the powers of all.

"We shall reach specie payment, not by the prohibition of imports but

by the increase of the products of labor, other than gold or silver, to such

a point that other nations will buy them on account of their cheapness,

rather than our specie, and thus enable us to retain specie and export

cotton, oil, wheat, etc., in full for our imports.

The larger portion of the revenue now required by the United States

can be obtained from commodities which are not absolutely necessary to

the productive power of the people, and the remainder from a moderate

revenue tariff which shall cost the people only the amount of revenue thus

obtained.

A reduction of the aggregate of taxation from 816.04 currency or

Si 1.46 gold per head to $8.00 per head will yield a revenue sufficient to

meet the probable expenses of the Government, and pay the debt in less

than twenty years. (See appendix B).

The amount of $8.60 per head can now be obtained from very moderate

rates of taxes and duties, as compared with what we have been paying;

and, as wealih, production and consumption, increase faster than popula

tion, a less and less rate of tax or duty upon commodities or interests will

yield the requisite amount per head.

To secure these benefits, stability is absolutely essential ; and no stabil

ity is possible until we mature and persistently lollow a system in regard

to the currency which shall, as soon as possible, lead us to specie payment.

An inconvertible paper currency enables the few to tax the many in the

most onerous and unjust manner, and judicious but uniform and persistent

contraction of the currency is the first and most imperitive duty of the

Government.

As some surprise has been expressed, that these views should emanate

from a manufacturer of cotton goods, I will add that I believe a gradual
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and judicious reduction in the duties upon foreign commodities, in the

manner proposed—of course preceded by an entire abolition of the internal

taxes upon manufactures—will result in a more permanent and uniform

condition cf prosperity in the manufacture of textile fabrics, as well as of

all other commodities, than we have ever yet enjoyed. If we can come

slowly but surely to what is called British Free Trade, we shall share iu

the increase of wealth which that system has brought to Great Britain—

only the benefit to us would be greater, as our natural advantages and

variety of resources are greater. British Free Trade is the result of the

longest experience and the greatest amount of intelligence applied to the

collection of revenue; I trust it may not be many years before the people

of England will learn from us the true principles upon which the laws re

lating to the tenure of land, the Church establishment and popular edu

cation should be based. Upon these points they are yet under the con-

. trol of protective or bounty laws of the most vicious character, and

which render the increase of wealth which they have derived from the

modifications of their revenue system less beneficial because of the par

tial and inequitable division of such increase of wealth which they cause

or permit.

The world demands to be supplied with the various commodities called

manufactures, such as textile fabrics, iron ware, agricultural implements,

etc., etc. The question is, who shall supply such commodities? Thus

far, the practical answer has been, England ; and we may well ask our

selves why this has been. Labor is not as cheap in England as in Ger

many, neither is labor as cheap in England or Germany as in India or

China; yet the dear laborer of England rather than the cheap laborer of

Germany supplies the inhabitants of China and of India with textile fabrics.

Why is this ? A complete answer could only be given by a Buckle or a

Lecky ; but we may glance at some of the causes.

1. The possession of large deposits of coal and iron first enabled Eng

land to supplement manual labor by cheap machinery.

2. The intelligence of England soonest relieved commerce from the

trammels and fallacies of the " mercantile system."

3. The possession of coal and iron in abundance having enabled Eng

land to thrive in spite of the Protective System to which she long ad

hered, she has led all other nations in the adoption of what is called

British Free Trade, and by that has been enabled to accumulate wealth

faster than other nations which have a better although not the best sys

tem of land tenure, like France, or a far better system of education, like

Germany.

4. Under the system of British Free Trade she receives from all parts

of the world such commodities as their conditions of soil, climate and

population, enable them to produce cheaper, paying therefor in the com

modities which she can produce better or cheaper than they. Sho places

no artificial obstacle in the way of any import because it is cheap, but

simply imposes duties, for revenue, cm a few articles of universal consump

tion and difficult to smuggle.

How shall we compete with England in supplying the demand of the

world, for commodities, and thus secure to ourselves a greater abundance

of the necessities, comforts or luxuries of life, for such is the only incentive

to commerce or exchange ! Neither nations nor individuals will ever es
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tablish trade of exchange with each other unless each shall in the long

run get more than he gives. No permanent trade is possible where the

satisfaction or gain is all on one side. The mutuality of services rendered,

is essential to the continuance of mutual exchange or trade.

We want more foreign luxuries and comforts than England, because the

great mass of our people can afford them better, and we have more natural

resources than England, in the shape of easily worked mines, a better cli

mate for the breeding of sheep and the product of wool, almost a monop

oly in ordinary times in the production of cotton, and in all farming op

erations a superiority in natural advantages hardly to be measured, and

therefore we have far greater power to create wealth, and in the production

of wealth to combine the larger amount of the gratuity of nature with the

smaller amount of labor.

I can only see one answer to the question, how we shall compete with

England in supplying the world with manufactured articles, and that is by

adopting the same system of British free trade as soon as our need of rev

enue, and a cautious, slow and judicious method in making the change,

will allow us to do it.

Freedom of trade, leads to the free movement of the laborer, and he

will surely seek that country where he can secure the most comfort and

the best conditions of life in return for his wages and it matters not whether

bis wages be measured at a high or low rate. Our natural advantages

would have induced a larger immigration, and would, I believe, have been

more firmly established to-day and upon a larger scale than we have ever

dreamed of, had we not impeded the importation of foreign commodities

by protective duties, and thus confined ourselves mainly to the home mar

ket for our manufactures. We shall again share with England in the com

merce of the world, and in the profit of that commerce, when we cease to

deprive ourselves of the benefit of our natural advantages over England,

by adherence to the principle, or rather the want of principle, involved in

laws imposed for the purpose of protection.

DEBT AND FINANCES OF CHICAGO.

The tenth annual statement of the Comptroller of Chicago, covering the

fiscal year ending April 1, 1867, supplies full information relating to the

financial affairs of the city and the transactions of the year then closed.

The following is a statement of the public debt outstanding at the end of

the fiscal year :

Muni Ipcl DeU (old Issues), viz •

7 p. c. bonds, dne July, 1868 $1,000
H " due Jan., 1867 1.000
7 " due Jan., 1871 60,000
:u " dne Jan., 1S68 1,000
li " dne Jnly, 1873 50,000
li " dne Jnly, 1874 40,000

(i " due Jnly, 1375 10O.OC0
« " due Jn'y, 1876 100,000
Municipal Debt (new Issues), viz :

7 p. c. bonds, due Deo., 1872 £39.0(10
7 " due Apr., 1881 904.500
7 " due Apr., 1885 24.00
1 " due July, 1896 25,000

Municipal Ikbt (schools), viz :
7 p. c. bOLds, due July, 1885 $23,000
7 " due Jan, 1880 25,000
7 " due Jan., 1S87 20,000

Feicerage Debt, viz :
7 p. c. bo.ds (1st loan) $413.0CO

G '« (lstloan) ... 87,000
7 " (2d &8d loans, including

40 bonds charged S. Llnd, Treasurer 859,000
River Improvement Debt, viz :

7 p. c. bonds, due July, 1890 8163,000
Water Debt, viz :

6 p. c. bonds 1,030,00)
7 " 799,iAu
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RECAPITULATION.

Decrease. .
Increase . .
Increase . .
Increase . .
Increase ..
Increase ..

i-2J'M
82.0*1

20,000

123,0u0
70,000
161.000

1S66. 1867.
Funded debt (old ifsues) $355,000 •8358.000

(new issues) 960,500 992.500
School construction debt 50,000 70,000
Sewerage debt l,23(i,000 1,359,0< 0

River Improvement debt 93,000 163,000

Water debt 1,659,000 1,880,000

Total funded debt $4,353,500 $4,757,500 Increase . . $104,000

Tbe floating debt of the city, consisting chiefly of certificates given for

temporary loans, payments for schools and sanitary purposes, judgments,

water fund, etc.—

Amounted to
Bills payable ($4,350), warrants on Treas. (236,114 04), and city orders ($174 34)

Making a total floating of. .

$398,926 12
240,033 33

$639,564 50

The amount in the treasury at the close of the fiscal year to the credit

of the several funds was $778,990 66. The amount of warrants and city

orders outstanding drawn upon the treasury was (as above) $236,288 33.

Net balance to credit, $542,702 28. It will be seen from the above

exhibit that the bonded debt is gradually increasing ; and, the Comptroller

continues, " if we keep pace with our rapid increase of population, it must

continue to increase upon us for many years to come. The water-works

will require during the present year (1867-68) not less than $500,000 to

complete the buildings, engines, and improvements that are imperatively

demanded. The erection of school buildings, sewerage, river improve

ments (deepening of the Illinois and Michigan canal), and tunnels, will add,

perhaps, $500,000 to $800,000, so that at the end of the present fiscal

year the bonded debt of the city will not fall much short of $0,000,000 ;

and when all these improvements shall have been completed, for which

bonds are authorized to be issued, the bonded debt cannot vary much

from $10,000,000, of which about $5,000,000 have been provided for, to

be paid by receipts from water, sewerage, sinking fund, and probable State

assumption of river improvement bonds. The total city debt at the pres

ent time is $5,397,064 50. Of this sum $398,926 12 is for temporary

loans, viz. : $222,159 81 for the water works (to be paid from the proceeds

of bonds to be issued) and the balance for school purposes (purchase of

lots and erecting school buildings) sanitary expenses, judgments, &c." The

rate and amount of tax levied, and the purposes for which levied for the

service of the year ending April 1, 1867, were as follows:

Purpose. Kate. Amount.
General fund 4# p. 1,000 $386,789 63
Gen' ral sinking fund. 1 " 85,953 25
Interest fund 1 " S5.933 23
Improvement fund .. . 1 " 85,953 20
Police fund 3 " 257, s59 73

Reform schoolfnnd .. . H " 42,976 62
School tax fund 3 " 257,859 75

Pnrpose. Rate.

Sewerage fund 2 p. 1,000
Street & alley fund ... S
Street lamp fund IX "

Temp'y loan fund h "

Amount.
$171,906 50
171.906 50
12>,929 88
42.976 62

Total 20 p. l,OC0 $1,719,005 01)

The receipts from general taxes for the year, including $44,735 64 col

lected on the tax warrants of 1863 and 1865, amounted to the sum of

$1,559,502 84; the receipts from special assessment warrants, including

miscellaneous receipts from the Board of Public Works and other sources,

to $478,540 43; from licenses $153,S5S 84; from tines in the police
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courts 881,038 45; from Recorder's court, rents, &c., $15,580 08, and

from a judgment 825,492 20. Including 8901,863 17 balance from pre

vious year, bills payable 8159,226 11, and bonds 86,400, the total means

of the city treasury amounted to 84,864,933 44.

The principal disbursements were on account of : Public works $385,-

871 17, certificates 8120,575 00 ; Bridewells and cemetery $55,227 07;

evening schools 86,957 08; Fire Department 8254,409 41 ; fuel 831,-

217 23; health department 861,387 86; interest 8100,612 79 ; judg

ments 822,151 11 ; lamp districts 8120,922 21 ; permanent improvements

815,391 13*; printing and stationery 817,585 66; police 8307,811 44 ;

Receiver's court 828,591 92, redemption 813,861 18; Reform school

873,299 99; river improvements 8129,162 37; salaries $47,247 50;

schools $412,367 55; sewerage 8416,546 48; sewerage, sinking fund,

320,842 50; special assessments 8685,903 76; tunnel $19,265 85; water

8666,791 89, &c, dec—total 84,085,942 78, leaving in Treasury $778,-

990 66.

The following statement gives a summary view of the population, valu

ation and taxation at the stated periods for the past 30 years :

Total pop-, Assessed Valuation . Valoa. . Taxation. .
Year. nlation. R'l Eet'te. Tcreonalty. Total, p. cap. Am't p.cap.p.$l«'.

1887 4,170 $236,842 $ $230,842 $56 80 JS.905 15 $1 41 $2 4J
1840 4,479 94,437 94,437 21 15 4,721 85 1 05 5 00
1843 7,680 962,221 479,093 1,441,314 190 14 8,647 89 1 11 0 6(1
1845 12.088 2,273,171 791,851 3,065,022 253 56 11,' 77 58 0 91 (1 36
1846 ^.....14,169 3.664,425 857,231 4,521,656 31912 15,825 80 111 0 32
1847 16,859 4,995,446 853,704 5,849,170 346 96 18,159 01 1 08 0 31
1843 20,023 4,998,566 1,802,174 6,300,440 314 69 22.051 54 1 10 0 35
1849 23,047 5.181,635 1,495,(147 6.676,684 246 81 30,045 09 1 30 0 45

1S50 29,963 5,085,965 1,554,284 7,220,249 240 97 25,270 87 0 84 0 35
1853 59,130 13,180,677 3,711,151 1G.S41,S33 2S4 82 135,662 48 2 30 0 80
1S85 80,000 21,687,500 6.355,693 26,»92.693 337 41 206,209 03 2 58 0 77

1S66 84,113 25,S92,308 5,843,776 31,736,084 377 80 396.652 39 4 72 1 25
I860 109,260 81,198,155 5,855,877 37,053,512 849 13 373,315 29 3 42 1 01
1863 138,186 31,C80,545 5,552,800 37,139,845 268 79 564,038 06 4 03 1 50
1864 169,353 37,148,023 11,584.759 48,732,782 2S7 73 971,655 64 5 75 2 00
1865 178,492 44,064,499 20,644,678 64,709,177 362 55 1.294,183 54 7 25 2 00

1866 200,418 60,495,110 19,458,134 85,958,250 428 S7 1,719,064 00 8 57 2 07

That Chicago has been gradually growing wealthier, and year by year

more able to bear taxation, the above table fully illustrates. In 1850 the

valuation was 8240 97, and the taxes 84 cent9 per capita, or 35 cents on

each 8100. By 1860 the valuation had increased to 8349 13, and the

taxes 84 cents per capita, or 81 01 on each 8100. The first years of

the late war materially affected the value of property, but in 1864 a re

action was evidenced which continued upward through the next two vears,

bringing the per capita valuation from 8268 79, as it was in 1862 to

8287 75 in 1864, $362 55 in 1865, and $428,87 in 1866. The rate of

taxation in 1864, '65 and '66 was $2 on the $100, but owing to the move

ment in population and property, the tax averaged in 1864 $5 75; in

1865, $7 25 ; and in 1866, $8 57 per capita. The taxes here spoken of

are municipal or city taxes purely. The State taxes for 1866 amounted to

*1 28 per capita, and the county taxes (though we have no means at

hand to certify our estimate) may be stated at a like rate. These added

to the city taxes, will make a total of taxation levied for domestic purposes

on the people of Chicago of 811.13 per capita. And as a matter of course

the people bear their share of Federal taxation and customs. In the 1st

district of Illinois, which covers Cook County, in which Chicago is loca
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ted, there was collected on account of internal revenue for the year 1 665-66,

the sum of $6,672,286, from the following sources :

Manufac'es and productioue $3,302,168
Slaughtered animals 69,343
Gross receipts S17.523
8a es 11,301

Articles in schedule A 16,863

Licenses — $615,103
Income 1,730,760
Legacies and successions 7,1S0
Passports, &c 495
Penalties, &c „ 71,849

The population of the county in that year may be estimated at 220,000

persons, and hence the federal taxes averaged about $33 to each inhabitant.

The customs collected in the United States in the same year amounted

to 8179,000,000 in gold. The population of the United States in that

year was not far from 35,000,000. This gives about 85 per capita. All

these taxes added, viz. : domestic $11 13, United States internal $33, and

United States customs $i—make a total of 849 13 per capita paid by the

people of Chicago. Omitting customs, the internal taxes paid are about

$44 per capita.

COMMERCIAL LAW.-No. 34.

k FIRE INSURANCE (CONTINUED).

(Continued from page 472, vol. 66.)

OF THE RISE INCURRED BY THE INSURERS.

At the time of the insurance, the property must be in existence, and

not on fire, and not at that moment exposed to a dangerous fire in the im

mediate neighborhood ; because the insurance assumes that no unusual

risk exists at that time.

The risk taken is that of fire. And therefore the insurers are not

chargeable if the property be destroyed or injured by the indirect effect of

excessive heat ; or by any effect which stops short of ignition or combus

tion. But if there be actual ignition, the insurers are liable for the imme

diate consequences ; as the injury from water used to extinguish the fire.

Or injury to or loss of goods caused by their removal from immediate

danger of fire, even if it be reasonable, and not if the loss or injury might

have been avoided by even so much care as is usually given in times of

so much excitement and confusion.

In some instances the policies require that the insured should use all

possible diligence to preserve their goods; and such a clause would

strengthen the claim for injury caused by an endeavor to save them by

removal. So the insurers are liable for injury or loss sustained by the

blowing up of buildings to arrest the progress of a fire. But we should

say, that if goods were damaged by water thrown on to extinguish a sup

posed fire when there wa3 none in fact, or by the wholly unnecessary and

useless destruction of a house distant from the fire, the insurers should not

be held.

It must now be conceded to modern science, that lightning is not fire ;

and if property be destroyed by lightning, the insurers are not liable, un
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less there was also ignition ; or unless the policy expressly insures against

lightning.

An explosion caused by gunpowder is a loss by fire ; not so, it is said,

is an explosion caused by steam. Scientifically, it might be difficult to

draw a wide distinction between these casos; but the difference seems to

be sufficient for the law.

Whether when the negligence of the insured or his servants is to be

considered as the sole or direct cause of the fire or loss, the insurers can

be held, has been somewhat considered. And as this is the most common

and universal danger, and the very one which induces most persons to

insure, there has been some disposition to say that no measure or kind of

mere negligence can operate as a defence. And in effect this is almost

the law. But if the loss be caused by negligence of the insured himself,

of so extreme and gross a character that it is hardly possible to avoid the

conclusion of fraud, the defence might be a good one, although there were

no direct proof of fraud. That the fire was caused by the insanity of the

insured should be no defence.

In Beaumont's work on Fire and Life Insurance in England, he gives

some instances drawn from the practice of English insurance companies, a

part of which, at least, rest upon sound principles, and illustrate what is

probably the law, although not yet determined by adjudication. Thus, if

implements or apparatus used for fire, as ranges, grates, or the like, are

destroyed by fire, this loss gives ne claim on the insurers. But if the

chimney or other parts of the house in which the apparatus is set are in

jured by the same fire, for this the insurers are liable. He says, also, that

where the loss is caused only by an excess of the heat or fire which was

designedly used, they are not liable. But we should have some doubt as

to this rule ; especially as applied to clothes hung up to dry, and catching

fire from the flame, and the like. Nor are we satisfied that, if a haymow

takes fire by its own fermentation, it is not a loss within the policy. If

quicklime be so heated by water as to set on fire the barrels or other wood

near it, it may be said that the lime itself is not burnt, and might not be

hurt by being burnt, and, if destroyed by water, is not a loss within the

policy ; but we do not think this would be reasonable. And if lime be

put in a building, and, by being partially wet and heated, set fire to it,

and for the purpose of extinguishing this fire, water is so used as to slack

the lime and render it valueless, it would be a loss within the policy, un

less we say that no loss gives a claim if the thing destroyed contribute

to the loss, proximately or remotely. We are aware of no such rule.

Thus, if cotton, by fermentation, ignited and set fire to a mill, undoubted

ly the loss of the mill would be within the policy, and so would be the

loss of other and disconnected cotton. And perhaps we might say that

the loss of the very cotton of which the spontaneous combustion caused

the fire should be within the policy.

There are various exceptions in the policies used in this country ; but

they have not given rise to much aljudication, and do not generally need

explanation. It may be remarked, that the exception of " military or

usurped power," or any similar phrase, would not be extended so as to

cover a common mob. But if the word " riot" be used, insurers are not

liable for a fire caused by a tumultous assemblage, whatever may have

been the original purpose of the meeting.
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If the insured be charged with burning the property insured himself, it

has been held in England, that this defence could be supported only by

evidence which would suffice to convict the plaintiff, if tried upon an in

dictment. But in this country it has been ruled otherwise.

OF VALUATION.

Valuation, precisely as it is understood in a marine policy, seldom

enters into a fire policy—never, perhaps, in a policy made by any of those

mutual companies, who now do a very large part of the insurance of this

country. And quite seldom is a building valued when insured by a stock

company. If a loss happens, whether it be total or partial, the insurers

are bound to pay only eo much of the sum insured as will indemnify the

assured. But as care is always taken—and sometimes required by law—

not to insure upon any house its whole value, it seldom happens, and if

the proper previous precautions are taken, should never happen, that any

question of value arises in a case of total destruction of a building by fire.

But mutual companies are usually forbidden by their charter to insure

more than a certain proportion of the value of a building ; and this requires

a valuation in the policy, which is conclusive, for some purposes, against

both parties. Of course the insurers can never be held to pay more than

the sum insured. And if their charter or by-laws permit a company to

insure only a certain proportion of the value, as three fourths—on the one

hand, if the company insure more than that proportion, as $3,500 on pro

perty valued at £4,000, they are held to pay only $3,000, and the assured

cannot show that the building was really worth more than 84,000 ; and,

on the other hand, the valuation, if not fraudulent, is conclusive against

the insurers if the building is destroyed, and they cannot show, in defence,

that the building was worth less.

We know nothing to prevent the parties from making a valued policy,

if they see fit to do so, although this has been questioned. It is not un

common for companies who insure chattels, as plate, pictures, statuary,

books, or the like, to agree on what shall be the value in case of loss.

Sometimes the policy reserves to the insurers the right to have the val

uation made anew by evidence, in case of loss. Then if a jury find a less

valuation, the insurers pay the same proportion of the new value which

they had insured of tha new valuation.

The value which the insurers on goods must pay, is their value at the

time of the loss. And it has been held, that a fair sale at auction, with

due precaution, will be taken to settle that value after the fire, provided

the insurers have reasonable notice or knowledge that the auction is to

take place.

The valuation determines the amount which tbe insurers must pay only

in case of total destruction. If the building is only injured by fire, tbe

insurers may either repair it, or pay the cost of repairing it.

OF ALIEXATION.

Policies against fire are personal contracts between the insured and the

insurers, and do not pass to any other party without the express consent

of the insurers.
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It is essential to the validity and efficacy of this contract that the insured

have an interest in the property when he is insured, and also when the loss

takes place ; for otherwise it is not his loss, and he can have no claim for

indemnity. If, therefore, he alienates the whole of his interest in the pro

perty before the loss, he has no claim ; and if he alienates a part, retaining

a partial interest, he has only a partial and proportionate claim.

After a loss has occurred, the right of the insured to indemnity is vested

and fixed ; and this right may be assigned for value, so as to give an

equitable claim to the assignee, without the consent of the insurers. But

we should not consider a mere assignment or conveyance of the premises

as of itself an assignment of the right to recover on a policy of insurance

for a previous loss, unless something in the contract, either of word or fact,

showed clearly that this was intended by the parties.

Policies against fire contain a provision, that an assignment of the pro

perty, or of the policy, shall avoid the policy. So, generally, it is hardly

worth while to inquire what right an assignee, without consent, would

acquire at common law, or in equity, where there is no such provision.

We think, however, that the weight of authority is strongly, though not

conclusively, against his acquiring any claim. There seems to be some

difference between fire policies and marine policies' on this subject, the

necessity of consent being held more strongly in the case of fire policies ;

but it is not easy to see a very good reason for this difference.

Nothing is properly an alienation of the property, which is less than an

absolute conveyance of the title thereto. It has been held, that a sale by

one joint owner of his interest in the property to the other, does not avoid

the policy. But the weight of authority is, that generally such sale avoids

the policy. An assignment by one partner of his interest in the partner

ship property to the other, is held to prevent a recovery in case of loss.

But a dissolution of the partnership before loss, and a division of the

goods, so that each partner owned distinct portions, was held to be in

violation of a condition against "any transfer or change of tide in the

property insured."

Where an insured conveyed half the premises in fee, taking back a

lease of the same for five years at a nominal rent, and agreeing to keep

and leave the premises in repair, it was held to be an alienation, although

the insured would have been bound, as lessee, to rebuild. Where the

insured mortgaged the premises and assigned the policy to the mortgagee,

with the consent of the insurer, and afterwards conveyed the premises

away, it was held that the policy remained valid as to the mortgagee, and

for the amount of the debt, on the ground that the insured could do noth

ing to affect the rights of the assignee without his consent. In this case it

was also held, that payment of an assessment after the property is burned

does not remove the effect of an alienation.

A conveyance by one insured intended to secure a debt, will be treated

in a court of equity as a mortgage, and therefore it does not terminate

the interest of the insured. A contract to convey is not an alienation.

Nor is a conditional sale, where the condition must precede the sale, and

is not yet performed. Nor is a mortgage, not even after breach, and per

haps entry for a breach, and not until foreclosure. Nor selling and imme

diately taking back. But bankruptcy is said to be an alienation ; and if

there were a voluntary assignment by one insured to his assignee in trust,
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it should operate so, as much as a direct transfer to creditors. There are

reasons, however, for drawing a distinction between such a case, and one

where the law takes possession of property insured for creditors; at least,

we should say that, in such case, the insurance might remain valid until

the assignees or commissioners sold the property. If several estates are

insured in one policy, and one or more are aliened (or conveyed away),

the policy is void as to those only which are aliened. If many owners are

injured in one policy, a transfer by one or more to strangers, without the

act or concurrence of the other owners, will avoid the policy for only so

much as is thus transferred.

Policies of insurance are not negotiable—that is, not assignable in such

way as to give to the assignee a right of action in his own name—in most

of our States. But the moral or equitable interest of the trausferree will

sustain a promise by the insuiers to him, and if such express promise be

made, on this he may bring bis action. If he brings it in the name of the

assignor, it must, generally at least, be subject to all the defences which

the insurers could make against the assignor. It is possible that there

should be some qualification of this rule. Undoubtedly, no insured party

can make a transfer which shall operate injuriously on the insurers, and

yet preserve the rights so transferred. Ou the other hand, if he, by the

terms of the policy, may transfer it with the consent of the insurers, and

after such transfer and consent the originally insured fraudulently burns

the building, there would be strong reasons for holding the insurance still

valid, in favor of the innocent transferrer. Perhaps the question would

turn upon this : Did the transferree pay, or assume the obligation of pay

ing, or guarantee the payment, of any premiums? If so, he should be

held insured, although the terms of the policy and transfer might oblige

him to bring his action in the name of the incendiary. Where possible,

such transfer, with such consent, would undoubtedly be regarded by the

courts as a new and independent contract with the transferree.

An alienation, or even actual surrender of the policy, does not avoid

the premium note, or the obligation of the insured to pay his share of the

previous losses. If, therefore, after an alienation, the insurers, with full

knowledge of it, demand and receive from the insured payments on such

account, it is no waiver of the forfeiture of the policy caused by the alien

ation. From some cases it would seem that, if the insurers called for and

received payments accruing subsequently, it would not revive their obliga

tion, on the ground that the policy is so completely annuled by the alien

ation, that it cannot be revived by any waiver. But we should have

much doubt of this. If the insurers expressly waived the forfeiture, it

would make them responsible to the transferree.

In practice, care should be taken to have all such transfers regularly

made and notified, and the consent obtained fully authorized, and duly

indorsed or certified, and all the rules or usuages of the insurers in this

respect complied with.

Where one insured against fire recovered of his insurers for a loss

caused by a railroad company for which the railroad company was liable

to the insured, it was held that this operated as an equitable assign

ment to the insurers of the drums of the insured against the railroad

company; and the insurers might enforce this by a suit in the name of

the insured.
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OF NOTICE AND PROOF.

Where the policy requires a certificate of the loss, the production of it

is a condition precident to any claim for payment. And it must be such

a certificate as is required; but a substantial compliance with its require

ments is sufficient. So, too, if the notice is to be given forthwith, there

must be no unreasonable or unnecessary delay. And all the circum -

stances of the case are considered, in determining whether there was or

was not due diligence. A notice of a loss, which was required by the

policy to be given " forthwith," and was in fact given thirty-ei°;ht days

after a loss, has been held insufficient. But circumstances may justify a

longer delay. Where a certificate is required to be furnished " as soon

as possible," it is still sufficient if it be furnished within a reasonable

time. But where the fire took place in November, and the account of

loss was not furnished till the March following, it was held not to

be a compliance with the conditions. Generally, this is a question for

the jury.

In fire policies, as the premises may be supposed always open to the

inspection of the agents of the insurers, a general notice of the fire will

probably be enough.

If the assured has assigned the policy with consent, the assignee may

give the notice ; and if he does, the neglect of the original insured to give

notice does not prejudice the assignee.

The insurers may waive their right of notice wholly or partially. And

they may do this expressly, or by any acts which fairly indicate to the

insured that they accept an imperfect notice given to them, or that they

do not need and do not require that any notice should be given, or that

they have taken the matter into their own bands, and have made inqui

ries, and obtained all the information possible. And a refusal " to settle

the claim in any way," has been held to supply a good excuse for not

offering notice.

The preliminary proofs, by which is meant affidavits, certificates, state

ments, etc., setting forth the loss and its circumstances, though required

by the policy, are not admissible as evidence as to the damages or

amount of claim. If it were provided in the policy that they mi^ht be

so used, this would make them evidence, but we are not aware that this

is ever said expressly, and it cannot be inferred from the mere require

ment of them.

If the policy provide that the assured shall, if required, submit to an

examination under oath, the insurers are not bound by his statement un

der oath ; but if he be duly required, and therefore submit himself to an

examination under oath, he cannot afterwards be required to submit to

further examination under oath.

OF ADJUSTMENT AND LOSS.

Insurers against fire are not held to pay for loss of profits, gains of

business, or other indirect and remote consequences of a loss by fire. We

do not know, however, why profits may not be specifically inrured against

fire, where it is not forbidden by, or inconsistent with, the charter of the

insurers.
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There is one wide difference between the principle of adjustment of a

marine policy and of a fire policy. In the former, if a proportion only of

the value is insured, the insured" is considered as his own insurer for the

residue, and only an equal proportion of the loss is paid. Thus if, on a

ship valued at $10,000, 85,000 be insured, and there is a loss of one-half,

the insurers pay only one-half of the sum they insure, just as if some other

insurer had insured the other 85,000. But in a fire policy, the insurers

pay in all cases the whole amount which is lost by fire, provided only that

it does not exceed the amount which they insure.

It is said that general average clauses or provisions are inserted in fire

policies in England; but they are not known here. Still, in one case, the

principle of general average was partially applied. Blankets were used

by the insured, with the consent of the insurers, to protect a building

from a near fire ; they did this effectually, but were themselves made

worthless, and an action of the insured against the insurers for this loss

was sustained by the court. But the owners of other buildings in

the neighborhood, who might have been protected by the use of the

blankets, were thought to be too remotely interested to be liable to con

tribution.

As a contract of fire insurance is an entire one, if the policy ever at

taches, there should be no return of premium, although the property be

destroyed the day after, and not by fire ; as by demolition by whirlwind,

or other similar accident. If, however, there were an insurance on goods

believed to be at a certain place, at a certain time, and none of them were

there, there might be an entire return of premium, because there was

never any insurance. But if a part were there, there should be no partial

return ; because the rule that, where a part only is insured, only a propor

tionate part is paid by the insurers in case of loss, applies Only to marine

policies, as stated above.

Most of the fire policies used in this country give the insurers the right

of rebuilding or repairing premises destroyed or injured by fire, instead of

paying the amount of the loss. If, under this power, the insurers rebuild

the house insured, at a less cost than the amount they insure, this does

not exhaust their liability; they are now insurers of the new building for

the difference between its cost and the amount they have insured. And

if the new building burns down, or is injured while the policy continues,

the insurer may claim so much as, added to the cost already incurred, shall

equal the sum for which he was insured.

It may be important to add that, under our common mutual policies,

the insured will also be liable for assessments for losses after the destruc

tion of the building by fire, during the whole term of the policy.

There is no rule in fire insurance similar to that which makes a de

duction, in marine insurance, of one-third, new for old. Still the jury,

to whom the whole question of damages is given, are to inquire into

the greater value of a proposed new building, or of a repaired build

ing, and assess only such damages as Bhall give the insured complete in

demnity.

Where insurers had reserved a right to replace articles destroyed, and

the insured refused to permit them to examine and inventory the goods

that they might judge what it was expedient for them to do, Chancellor

Walworth refused to aid the insurers in a court of equity ; but such con
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duct on the part of the insured would be evidence to the jury of great

weight to prove an overstatement of loss.

If, after the adjustment and payment, there appears to have been fraud

in the original contract, or in the adjustment, or material mistake of fact,

it would seem that money paid may be recovered back ; but not so if the

mistake be of law.

If the policy contains a provision that any fraud in the claim, or any

. false swearing or affirmation in support of it, shall avoid the policy (as is

frequently the case in England), it would seem that it would be left to the

jury to say whether there was any material and substantial fraud connected

with the matter, and if so, to find for the insurers.

From the present state of the authorities, it may be stated, as a general

rule, that the law allows no claim upon the proceeds of policies of fire in

surance in favor of any third parties, unless there be a bargain or contract,

or a trust, to that effect. Thus, a tenant cannot compel his landlord to

expend money received from an insurance office, on the demised premises

being burnt down, for rebuilding them, nor prevent the landlord from su

ing for the rent until the premises are rebuilt, if, by the terms of the lease

rent is due although the building is burned.

(To be Continued.)

TOLEDO, WABASH AND WESTERN RAILROAD.

The Toledo, Wabash and Western Railway Company is a consolidation

of the Toledo and Wabash, the Great Western of 1859, the Quincy and

Toledo, and the Illinois and Southern Iowa Companies—these organiza

tions being merged into one by articles of consolidation duly ratified and

confirmed July 1, 1865. In pursuance of this consolidation the present

company is now operating a great, direct through line of railway, com

mencing at Toledo, Ohio, atnd terminating at Quincy, 111., and Keokuk,

Iowa, with a branch running to Naples, on the Illinois River, making the

entire length of road (including 22 miles [leased] of the Chicago, Burling

ton and Quincy Railroad) about 520.6 miles. Of the main line 75.5 miles

are in Ohio, 166.9 miles in Indiana, and 211 miles in Illinois. The

Keokuk Branch has a length of 41.2 miles, and the Naples Branch a

length of 4.0 miles. Total length owned by the company 498.6 miles.

The share capital of the company now amounts to 16,700,000, as follows :

General stock—57,000 shares $5,700,00(1
Preferred stock—10,000 shares 1,000,000

Total share capital — $0,700,000

Below we give a statement of the funded debt of the consolidated com

pany, showing a total of $13,300,000 :

Bonds. Interest. Duo.
7 p. c. 1st mort., (Tol. <fc 111. RR., 75.5 m ) Feb. & Aug. 1894 $!WO,OC0
7 do (L.E.,W.&St.L.RR.,10ti.9m). do 1890.. 2,500,000
7 do (Gt.W. RK., E. Dlv., 81.0 m.;. do 1865 45,000
10 do ( do W. Dlv , 100.0m). Apr. & Oct. 1888 1,000,000
7 do (Gt.W.RR.of'59, 181.0 m.) .Feb. & Aug. 1888 1,465,000
7 do (Q. &Tol. RR., Mm.) do 1890 500,010
7 do mi. A So. Iowa RR, 41.2 m.). do 1884 300,000
7 p. c. 2d mort., (Tol. & W. RK., 75.5 m.) May & Nov. 1878 1,000,000

7 do (Wab. &W RR, 165.9 m.)... do 1878 1,500,000
7 do (Gt. W.RR of '59, 181.0m.).. do 1S98 2,500,0C0
7p. c. Equipm't, (Tol. & W. Rw'y, 242.4 m.)..Apr. & Oct. 18*3 600,000

7p.aBk'gfund, <T., Wa.4W.Rwy, 498.6 m.). do 1811 1,000,000

Total funded debt on 498.6 miles of road $13,300,000
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With the exception of $1,000,000, the bonds named in the above lisf

cover only sections of the present road ; and it being deemed for the in

terest of all parties that these various classes issued by and bearing the

titles of the several corporations now represented by this company, shall

be consolidated into one and the same mortgage debt, the Board of Direc

tors have decided to create and issue its coupon bonds, entitled " Consoli

dated Mortgage Sinking Fund Convertible Bonds," of sufficient amount and

for the purpose of retiringall of these outstanding securities. To secure the

payment of the principal and interest it is proposed that a mortgage shall

bo executed, covering the entire real and personal property of the com

pany from Toledo to the Mississippi, to constitute the first mortgage lien

upon the consolidated property of the Company. For the purpose of

giving these consolidated bonds a special advantage and value, the mortgage

securing them will not only embrace the entire amount of property pledged

for the old bonds, but a large and valuable amount heretofore entirely

free and unincumbered, besides original liens upon important contracts,

accessions and franchises more recently acquired. The time and condi

tions for the exchange of these bonds will soon be made known.

The gross earnings of the road for the half fiscal year ending December

31, 1805, and for the full year 1806, together with the operating expenses

during the two periods, are presented in the annexed statement, viz. :

.—July to Dec. 1868—. ,—Jan. to Dec. 1866—,
Passenger transportation i g $890,902 08 $ $1,322,840 73

Freight " 1,020,258 38 2,209,427 35
Mail " 20,000 00 62,000 00
Express " 49,042 10 98,345 17
Miscellaneous 40,846 69 34,766 92

Gross earnings $2,033,109 15 $3,717,336 22

Roadway—renewals $109,017 80 $241,051 79
" —maintenance 838,024 80 624,066 25

Cars, engines, &c.—maint'ce 276,837 12 556,605 78
General expn'stiansp't'n&c 768,558 98-1,487,433 261,889,462 68—2,811,186 50

Residuary income $515,070 86 $906,199 7i

The revenues of the company have been very seriously impaired in con

sequence of the disasters to the wheat crop during the past two years

throughout the entire extent of country traversed by the road. In evidence

of the nature and extent of this loss, it may be stated that the falling off

in the tonnage of wheat and flour during the 18 months covering the com

pany's report, as compared with the same period of previous years, is

equal to 1,500,000 bushels, the earnings upon which would have been

§060,000. It is to this unlooked for misfortune the directors attribute

their inability to declare satisfactory dividends on capital. The increase

in each and all other branches of traffic upon the road as compared with

previous years has been marked and encouraging. The coal and lumber

business especially indicate a remarkable growth and promise to become

the most permanent and productive sources of revenue.

The company have eleven engines houses and 102 stations on the line

of their road. The equipment now consists of 102 locomotives, 47 passen

ger cars, 1,040 box freight cars, 27 mail and baggage cars, 275 stock cars,

200 platform cars, and 150 coal cars. The whole number of passengers

carried in the six months of 1865 was 366,525, and in the year 1866,
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624,378. The amount of freight carried in the two periods whs h~

follows :

, July-December, 1865. , ,—Jan.-Deccmber, 1866 .
Eastw'd. Westw'd. Total. Eastw'd. Westw'd. Total.

Grain bushels 1,070,193 i:0,0»3 1,220,831! 8,910,v71 891,711 4,S04,i't>4
Cattle cars 3,000 75 8,0T5 7,245 139 7.3S4
Hogs cars 939 143 1,112 2,972 898 3,370
Lumber 1,000 feet 3,060T 16.535t 2 ',505 4,015 23,591 28,2.,f,
Sundries tons 47,657 79,214 117,b71 120,284 141,075 161,859

Freisrht earnings $529,075 $401,121 $1,020,196 $1,299,124 $910,303 $2,209,427

The Income account, showing the residuary balances for the eighteen

months since consolidation and other receipts as per Treasurer's books,

and the disbursements on account of renewals, construction, equipment

<fec, charged thereon, supplies the following summary :

DEBTOR.
Locomotives,cara,toola,&c. . $297,511 10
Construction 316,432 90
Interest account 1,328,180 37
Profit & Loss-Discount, <fcc 201,841 28
Tol. Wab. « Western R. Co 17,016 63
I1L & So. Iowa, R.R. Co 129,807 07

Total $2,280,820 25

CREDITOR.
Balance Dec 81, 1865 $545,670 SO

" " 1866 UUN,199
Supplies from old comp'ies 102,548 64
Sinking Fund Bonds 1,000.000 Mi

$2,554,419 5
Surplus income 273,599 00

Total $2,280,820 25

The Treasurer's General Balance Sheet of December 31, 1866, reads

as follows :

DEBTOR.
Railway & equipment... $10,850,000 00
Trustees 1,195,000 00
Materials & fuel on hand 803,014 07
C. S. Po»t office, <fcc 80,H>9 111
Wabash Elevator Stock 10 OKI 00
Sundries 24,776 32
Equalization account 700,300 27

Total $22,113,900 47

CREDITOR.
Capital Stock. $6,700,000 00
Funded Debt 13,300,000 00
Coupons of 1865 & 1866 42,284 75
Balance of Income acc't 273,599 0(1
Cash and Bank account 71,790 53
Treasurer's Equalizationaccount 665,72610
Bills payable 15,500 00

Total $22,113,900 47

The general account current (covering the whole period since the con

solidation) shows the amount of money received from all sources, and what

disposition was made of the same, as follows :

RECEIPTS.
Net earnings <6 mos.) 1865 $545,670 89 i Equip?

do (12 mos.) 1866 1106,199 72
Sinking fund, bonds issued 1,000.000 00

'' reas. on equalizat'n ac't 665,726 10
Bills payable 15,500 00
Bank ac't (overdrafts)... $71,790 53
Less dues from U. S.,
&c 55,586 13— 16,204 40

Total $3,149,301 20

DISBURSEMENTS.
cnt $297,541 10

Construction 316,4:12 00
Interest on bonds, &c 1,2S5,S!« 02
111. & Southern Iowa R.R 120,807 27
Discount on bonds. &c 201,841 97
Equalization account 700,300 24
Advanced for wood and supplies 200,465 43
Toledo & Wabash R.R. Co 17,016 63
Wabash Elevator stock 10,000 00

Total... $3,140,301

It will be seen from this statement that the company, after promptly

paying the interest upon each and every class of its funded obligations,

including the dividends upon its preferred stock, closes with the year in a

sound financial condition, and without any floating debt or outstanding

liability whatever.

The monthly range of prices at which the stocks of the consolidated com
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pauies sold at New York in the year 1866 are given in the following

statement :

General. Preferred.

January « ©42 ....©....
February... 81
March. 81X©83 ....©....

Anril 32 @3!> 63 ©63
May 83tf@3Ttf ...©....

Jane 35 ©86 ....©....

General

July 85 ©40

Preferred.
61 ©lil

August 89 ©47K 67XGJ70

September 43K@46Ji 71 ©72X
44 ©45 78 ©75

40 ©54% 72 @"5X

40>*©45K ....©....

October. .
November..
December .

range during the year—general 31@55, and preferred 6l@1ty. On

the 1st of June current the closing quotations were—general 4l£, and

preferred 62.

RAILWAY EXTENSION AND ITS RESULTS.

by ii. dudley baxter, m.a.*

,1.—Introduction.

If a Roman emperor, in the most prosperous age of the empire, had

commanded a history to be written of that wonderful system of roads

which consolidated the Roman power, and carried her laws and customs

to the boundaries of the accessible world, it would have afforded a just

subject for national pride. The invention and perfecting of the art ofroad

making, its sagacious adoption by the State, its engineering triumphs, its

splendid roads through Italy, through Gaul, through Spain, through Brit

ain, through Germany, through Macedonia, through Asia Minor, thiougb.

the chief Islands of the Mediterranean, and through Northern Africa ; all

these would have been recounted as proofs of Roman energy and mag

nificence, and as introducing a new instrument of civilization, and creating

a new epoch in the history of mankind.

A similar triumph may fairly be claimed by Great Britain. The Ro-

maus were the great Road-makers of the ancient world—the English are

the great Railroad-makers of the modern world. The tramway was au

English invention, the locomotive was the production of English genius,

and the first railways were constructed and carried to success in England.

We have covered with railroads the fairest districts of the United King

dom, and developed railways in our colonies of Canada and India. But

we have done much more than this, we have introduced them into almost

every civilized country. Belgian railways were planned by George

Stephenson. The great French system received an important impulse

from Locke. In Holland, in Italy, in Spain, in Portugal, in Norway, in

Denmark, in Russia, in Egypt, in Turkey, in Asia Minor, in Algeria, in

the West Indies, and iu South America Englishmen have led the way in

railway enterprise and construction. To this day, wherever an undertak

ing of more than ordinary difficulty presents itself, the aid is invoked of

English engineers, English contractors, English navvies, and English share

holders ; and a large portion of the rails with which the line is laid, and

the engines and rolling stock with which it is worked are brought from

England.

* Bead before the Statistical Society ol London November, 1S66
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To Englishmen the annals of railways must always be of the highest

interest, and I trust that the brief inquiry upon which I am about to enter

will not be deemed a waste of labor. I propose to examine into the ex

tension of railways at home and abroad ; to show the rate at which it is

proceeding; the expenditure which it has cost ; and its vast commercial

results. The practical questions will follow whether the construction of

of Railways in the United Kingdom has reached its proper limit ? Are

we over-railroaded, as some assert, so that railways ought to be discourag

ed? Or are we under-railroaded, so that fresh railways ought to be in

vited f Are other nations passing us in the race of railway development ?

And, lastly, can any improvement be introduced into our railway legisla

tion !

IL—Railways in the United Kingdom.

So far as roads are concerned, the dark ages may be said to have laste

from the evacuation of Britain by the Romans in 448, to the beginning ol

the last century. During the whole of that period nothing could be more

barbarous or impassable than English highways. The Scotch rebellion s

first drew attention to the necessity of good roads. The first step was to

establish turnpikes, with their attendant waggons and stagecoaches ; super

seding the long strings of packhorses which, up to that time, had been the

principal means of transport. The second step was to render navigable

the rivers which passed through the chief seats of industry. The third,

which commenced later in the century, was to immitate the rivers by

canals, and to construct through the north and centre of England a net

work of 2,600 miles of water communication, at an outlay of £50,000,000

sterling. But roads and canals combined were insufficient for the trade of

Lancashire and Yorkshire, and bitter complaints were made of expense and

delay in the transmission of their goods.

The desired improvement came from the mining districts. Since the

year 1700 it had been the custom to use wooden rails for the passage »f

the trucks. About the year 1800 Mr. Outram, in Derbyshire, laid down

iron rails upon stone sleepers, and the roads so constructed took from him

the name of Outram's Ways or Tramways. About the year 1814, the in

genuity of mining engineers developed the stationary steam-engine into a

rude locomotive, capable of drawing heavy loads at the rate of four or five

miles an hour. It was proposed to construct a public railway on this prin

ciple between Stockton and Darlington. After much delay the line was

opened by George Stephenson in 1825, and the experiment was successful

as a goods line—unsuccessful, from its slowness, as a passenger line. The

next experiment was the Manchester and Liverpool Railway, projected as

a goods line to accommodate the increasing trade of those two places,

which was crippled by the high rates of the canal and navigation. Before

the railway was completed, another great improvement had taken place in

the construction of locomotives by the discovery of the multitubular

boiler, which immensely increased the volume of steam, and the speed

attainable.

The opening of the Manchester and Liverpool Railway on 15th Sep

tember, 1830, was the formal commencement of the railway era. On that

day the public saw for the first time immense trains of carriages loaded,
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with passengers, conveyed at a rate of more than fifteen miles an hour, a

i-peed which was largely exceided in subsequent trials. The desideratum

was at length obtained, viz., the conveyance of large masses of passengers

and goods with ease and rapidity ; and it was seen that the discovery must

revolutionize the whole system of inland communication.

The public feeling was strangely excited. Commercial men and men of

enterprise were enthusiastic in favor of the new railways and eager for their

introduction all over the country. But the vested interests of roads and

canals, and landed proprietors who feared that their estates would be in

jured, together with the great body of the public, were violently prejudiced

against them. Railways had to fight their way against the most strenu

ous opposition. I quote from the " Life of Robert Stephenson," the engi

neer of the London and Birmingham line:

" In every pariah through which Robert Stephenson passed, he wag eyed with

suspicion by the inhabitants, and not seldem menaced by violence. The aristocracy

regarded the irruption as an interference with territorial rights. The humbler

classes were not less exasperated, as they feared the railway movement would injure

those industrial interests by which they lived. In London, journalists and pamphle

teers distributed criticisms which were manifestly absurd, and prophecies which time

has signally falsified."—Vol. i, p. 169.

The city of Northampton was so vehement in its opposition, that the

line was diverted to a distance of five miles, through the Kilsby Tunnel,

to the permanent injury both of the city and railway. The bill was thrown

out in Parliament, and only passed in the following session by the most

lavish expenditure in buying off opposition.

Other lines were soon obtained in spite of the same vehement hostility.

The Grand Junction Railway from Liverpool to Birmingham, was passed

. in 1833. The Eastern Counties Railway was sanctioned in 1834. It was

launched as a 15 per cent. line. It is said that a wealthy banker in the

eastern counties made a will, leaving considerable property to trustees to

be expended in parliamentary opposition to railways. The Great West

ern was thrown out in 1834, but passed in 1835. The London and South

ampton, now the London and South "Western, was proposed in 1832, bit

was not sanctioned till 1834.

In 1836 came the first railway mania. Up to this time the difficulty

had been to pass any bill at all, now competing schemes began to be

brought before Parliament. Brighton was fought for by no less than five

companies, at the total expenditure of £200,000. The South Eastern ob

tained its act after a severe contest with the Mid Kent and Central Kent.

Twenty-nine bills were passed by Parliament authorising the construction

of 994 miles of railway. In the autumn the mania raged with the great

est violence. " There is scarcely," said the Edinburgh Review, " a prac

ticable line between two considerable places, however remote, that has not

been occupied by a company ; frequently two, three or four rival lines

have started simultaneously." The winter brought a crash, and the shares

of the best companies became almost unsaleable.

In 1845 most of the great lines had proved a success. The London

and Birmingham was paying 10 per cent., the Grand Junction 11 per

cent., the Stockton and Darlington 15 per cent., and railway shares were

on an average nt 100 per cent, premium. The railway mania broke out
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with redoubled violence ; railways appeared an El Dorado. The number

of miles then open was 2,148. The number of miles sanctioned by Par

liament in the three following sessions was :

1845 2,700

1848 4,588

1847 1,864

Total 8,592

Had all these lines been constructed, we should have had in 1852 more

than 10,700 miles of railway, a number which was not actually reached

till 1861, or nine years later. But the collapse in 1846 was so severe

that an act was passed for the purpose of facilitating the dissolution of

companies, and a large number of lines were abandoned, amounting, it is

said, to 2,800 miles.

Railway extension was now menaced with a new danger. The effect of

the panic was so great, and the losses on shares so severe, that the confi

dence of the public was destroyed. Besides this, as the new lines were

opened, the dividends gradually decreased till the percentage of profit on

capital had gone down from 5£ per cent, in 1845 to 3£ in 1849 and 3^

in 1850, leaving scarcely anything for ordinary shareholders. As a con

sequence, shareholders' lines were at ah end. But since 1846 a new cus

tom had been gaining ground of the amalgamation of smaller into

larger companies. I may instance the North Eastern Company, which

consists of twenty-five originally independent railways. In this manner

eleven powerful companies had been formed, which divided the greater

part of England between them. The competition between these com

panies for the possession of the country was very great, and by amalga

mations, leases, guarantees, and preference stocks, they financed a large

number of lines which otherwise could not be made. In this manner the

construction of railways between 1850 and 1858 progressed at the rate of

nearly 400 miles a year.

But towards the end of 1858 the great companies had exhausted their

funds and ardor, and proposed terms of peace. The technical phrase was

" that the companies required rest." Again it seemed probable that rail

way extension would be checked. But a new state of things arose. Twenty

years of railway construction had brought forward many great contract

ors, who made a business of financing and carrying through lines which

they thought profitable. The system had grown up gradually under the

wing of the companies, and it now came to the front, aided by a great im-

provent in the value of railway property, on which the percentage of

profits to capital expended had gradually risen from 3£ per cent, in 1850

to 4± in 1860. The companies also found it their interest to make quiet

extensions when required by the traffic of the country. Thus railway con

struction was continued in the accelerated ratio of more than 500 miles a

year. The following table gives a summary of the rate of progress from

1845 to 1865:—
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UNITED KINGDOM—MILE8 CONSTRUCTED.

Year. Miles Opened.

1854 about 200 '

1840 " 1,200

1845 2,440

1850 6,600

1855 8,885

1860 10,484

1865 18,289

Average Number

Opened per An.

183

240

812

867

426

671

During the same year the percentage of profits to capital expended were

as follows :—

Per cent. Per cent.

1845 6.48 1860 4.89

1860 8.81 1866 » 4.46

1855 8.90

The latter table, which is abridged from an annual statement in Here-

patKs Journal, scarcely gives an idea of the gradual manner iu which

the dividends sank from their highest point in 1845 to thfir lowest in

1850, and of their equally gradual recovery from 1850 to 1860 and 1865.

Tne main results of the two tables are, first, the close connection between

the profit of one period and the average number of miles constructed in

the next five years, and, second, the fact that the construction of railways

in the United Kingdom has been steadily increasing since 1855, and is

now more than 500 miles per annum.

The number of miles authorized by Parliament during the last six

years is stated in the Railway Times to be as follows:—

Year.

1361.

1862.

1863.

Miles. Year. Miles.

1,882

809

795

Average.

1864 1,829

1865 1,996

1866 1.C62

7,828

1,220

Hence the miles authorized by Parliament for the last six years have been

double the number constructed ; and there must be about 3,500 miles

not begun or not completed—a number sufficient to occupy us for fully

seven years, at our present rate of construction.

Such is a brief summary of the history of railway extension in Great

Britain and Ireland. It may be thrown into five periods :—

1. The period of experiment, from 1820 to 1830.

2. The period of infancy, from 1830 to 1845.

3. The period of mania, from 1845 to 1848.

4. The period of competition by great companies, from 1848 to 1859.

5. The period of contractor's lines and companies' extensions, from

1859 to 1865.
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IIT.—Distribution of Railways in the United Kingdom.

The returns of the Board of Trade to the end of 1865 give the follow-

lowing distribution of the 13,289 miles then open ;—

Total

Double Lines. Single Lines. Miles Open.

8,170

1,264

1,362

9,251

2,200

1,838

7,603 6,786 18,289

Hence there is a considerable preponderance of double lines over single

lines in England, and of single lines over double in Scotland and Ireland.

The following table shows which country has the greatest lenth of rail

ways in proportion to its area :—

Area in Square Miles

Square Miles. Railway Mileage, per Mile of Railway.

England and Wales 67,812 9,261 6.25

Scotland 80,715 2,200 14.

Ireland 82,512 1,888 17.7

So that England and Wales have a mile of railway for every six and a

half square miles of country, being the highest proportion in the world,

while Scotland has less than half that accommodation, and Ireland little

more than one-third.

The following table shows which country has the greatest length of rail

way in proportion to population :—

Population per

Population in 1860. Railway Mileage. Mile of Railway

England and Wales 20,228,497 9,261 2,186

Scotland S,096,308 2.200 1,409

Ireland 6,860,809 1,838 3,182

So that Scotland, a thinly inhabited country, has the greatest railway

mileage in proportion to her population, and we shall afterwards find that

she stands at the head of all European countries in this respect.

The manner in which this railway mileage is distributed through Eng

land deserves some attention. A railway map will show that the general

direction of English lines is towards the metropolis. London is a centre

to which nearly all the main lines converge. Every large town is, in its

degree, a centre of railway convergence. For example, look at the lines

radiating from Leeds, from Hull, from Birmingham, or from Bristol. But

all those lesser stars revolve, so to speak, round the metropolis as a cen

tral sun. i

A great deal may be learned of the character and political state of a

country from the convergence of its railway lines. Centralising France

concentrates them all on Paris. Spain, another nation of the Latin race,

directs her railways on Madrid. Italy shows her past deficiency of unity,

and want of a capital, by her straggling and centreless railroads. Bel

gium is evidently a collection of co-equal cities without any prepondera

ting focus. Germany betrays her territorial divisions by the multitude of

her railway centres. Austria, on the contrary, shows her unity by the
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convergence of her lines on Vienna. The United States of America

prove their federal independence by the number of their centres of radia

tion.

The national character of the English nation may be traced in the same

way. Though our railways point towards London, they have also another

point of convergence—towards Manchester and the great port of Liver

pool. The London and North Western, the Great Northern (by the

Manchester, Sheffield and Lincolnshire line), the Great Western and the

Midland run to Manchester and Liverpool from the south. The Man

chester, Sheffield and Lincolnshire railway, the London and North West

ern Yorkshire and Carlisle lines, and the network of the Lancashire and

Yorkshire Company converge on them from the east and north. The

London and North Western Welsh railways and the Mid Wales and

South Wales lines communicate with them from the west. Thus our rail

way system shows that Manchester and Liverpool are the manufacturing

and commercial capitals of the country, as London is its monetary and

political metropolis, and that the French centralization into a single great

city does not exist in England.

It remains to describe the great systems into which the English rail

ways have been amalgamated. There are in England twelve great com

panies, with more than £14,000,000 each of capital, which in the aggre

gate comprises nearly seven-eighths of our total mileage and capital.

They divide the country into twelve railway kingdoms, generally well

defined, but sometimes intermingled in the most intricate manner. They

may be classified into the following seven districts :—

Miles Open. Capital Expended.

1. North Western District—London and North Western

Railway 1,806 £53,210,000

2. Midland District—Midland Railway 677 26,103,000

8. North Eastern District—Great Northern Railway... 422 18,200,000

North Eastern Railway 1,121 41,168,000

4. Mersey to Humber District—Lancashire and York

shire Railway 403 21,114,000

Manchester, Sheffield and Lincolnshire Railway. . . 246 14,113,000

6. Eastern District—Great Eastern Railway 709 28,574,000

6. South Eastern District—South Eastern Railway. ... 319 18,626,000

London, Chatham and Dover Railway 175 14,768,000

London and Brighton Railway 294 14,561,000

7. South Western District—London and South Western

Railway i 500 16,864,000

Great Western Railway 1,292 47,680,000

Total 7,564 £809,421,000

In Scotland there are three great companies :—

Miles Open. Capital Expended.

1. South East Coast—North British Railway 782 £17,802,000

2. Central District—Caledonian Railway 661 14,797,000

3. South West Coast—Glasgow and South Western.... 249 6,603,000

Total 1,542 £.38.202,000

which include three-fourths of the whole mileage and capital of Scotch

railways.
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In Ireland there are only two large companies :—

Miles Opea Capital Expended.

1. South Western District—Great Southern and Western 420 £5,712,000

2. Midland District—Midland Great Western 260 8,625,000

Total 680 £9,837,000

which embrace rather more than two-fifths of the capital and mileage.

The above figures are taken from HerepatWs Railway Journal, made

up very nearly to the present time.

The following table shows the average gross receipts and net profits, for

three years, for the United Kingdom, and also the dividends paid on ordi

nary stock in the above great companies, except the London, Chatham

and Dover :—

AVERAGE RECEIPTS AND DIVIDENDS PER CENT.

1857. 1861. 1865.

Gross receipts 7.87 8.27 8.57

Net profits 4.19 4.30 4.46

Dividends of Great Companies :

12 English 4.00 4.45 4.65

3 Scotch 4.65 4.90 6.70

2 Irish 6.00 6.00 8.56

Averge dividends 4.51 4.78 4 64

IV.—Cost of Railways in the United Kingdom.

The total capital authorized and expended, up to the end of 1865, is

given in the Board of Trade Returns, as follows, including the companies

estimated for who have not made 'a return.

CAPITAL AUTBOBIZED.

Shares £484,457,000

Loans 143,968,000

Total £678,426,000

CAPITAL EXPENDED.

Debenture Capital :

Stock £18,812.000

Mortgages 98,069,000—111,871,000

Preference capital... 124,617,000

Ordinary capital 220,088,000

£456,421,000

Hence the following conclusions:—

1. The capital expended is more than half as large as the national

debt

2. The debenture and preference capital, which are practically first and

second mortgages of railway property, amounted in 1865 to more than

half the whole capital expended.

So that railway property is virtually mortgaged to the debenture and

prefence capitalist for about half its value.
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The preference capital has for some years been steadily increasing,

while the ordinary capital has remained almost stationary. During 1865

the preference capital increased by £19,615,000, while the ordinary capital

only increased by £4,650,000. As the old companies almost always increase

their capital by preference stock, I anticipate that in seven or eight years

the debenture and preference capital will have risen to two-thirds of the

capital expended.

3. The unissued or unpaid capital was, in 1864, £95,000,000. This

increased largely in 1865, by the great number of miles authorized in

that year, and in the return for that year is £122,000,000.

The expenditure was, in 1804, divided between the three kingdoms in

the following proportions, including non-returning companies :—

England and Wales...

Scotland ..

Ireland .\

CoBt per

Capital Expended. Mile of Railway.

.. £879,000,000 £41,083

60,206,000 22,820

26,894,000 14,860

Thus Ireland has made her railways for one-third the cost, and Scot

land for little more than half the cost of the English railways—a result

which might be partly expected from their larger proportions of ^single

lines, the greater cheapness of land, and in Ireland the lower wages of

labor.

But the English expenditure is the highest in the world, and has given

rise to severe remarks on the wastefulness of the English system. Let us

examine the causes of expense.

1. The English expenditure includes, on a probable estimate, no less

than £40,000,000 sterling absorbed by metropolitan railways and termini.

This of itself is £4,500 per mile on the 8,890 miles constructed.

It also includes very large sums for termini in Manchester, Liverpool,

Leeds, Sheffield, Birmingham and other great towns, far beyond what is

paid in continental cities.

2. The English expenditure also includes considerable capital for docks,

as at Grimsby, where £1,000,000, was laid out by the Manchester, Shef

field and Lincolnshire Company; and at Hartlepool, where £1,250,000

was spent by a company now merged in the North Eastern.

It also includes iu many instances capital expended on steamers and

capital for the purchase of canals.

3. The counties whose trade and population is greatest, and which are

most thickly studded with railways, as Lancashire, Yorkshire and Gla

morgan, are exceedingly hilly, and necessitate heavy embankments, cut

tings and tunnels, which enormously increase the cost of construction.

The Lancashire and Yorkshire Railway has cost £52,400 per mile for the

whole of its 403 miles. Had those counties been as fiat as Belgium the

company might probably have saved something like £20,000 per mile,

or £8,000,000 sterling. The Manchester, Sheffield and Lincolnshire

Company, even after deducting £1,000,000 for the docks of Grimsby,

have spent £53,000 per mile. A flat country might have saved them a

similar sum per mile, or £5,000,000 sterling.

4. England, as the inventor of railways, had to buy experience in

their construction. Other nations have profited by it. There is no doubt
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that our present system of lines could now be made at very much less

than their original cost. In addition we have paid for experiments, such

as the broad guage and atmospheric railway.

5. The great preponderance of double lines over single (6,081 miles

against 3,170), has largely increased the expense as compared with the

single lines which predominate in other countries.

6. The price of land in a thickly populated country like England must

necessarily be higher than in the more thinly inhabited continental coun

tries. But beyond this, English landowners, in the first vehement opposi

tion to railways, acquired the habit of being bought off at high prices

and of exacting immense sums for imaginary damages. The first Eastern

Counties line was said to have paid £12,000 per mile for land through

an agricultural country, being about ten times its real value. This habit

of exaction has been perpetuated to our own day. As an every day in

stance, I may mention that, only a few months ago, a gentleman of great

wealth was selling to a railway company which he had supported in Par

liament thirty acres of grass land, of which the admitted agricultural

value was £100 an acre, and three acres of limestone, of which the

proved value to a quarrymam was £300 an acre. There was no residen

tial damage, and the railway skirted the outside of the estate. The price

of the whole in an auction room would have been about £4,000. The

proprietor's agents, supported by a troop of eminent valuers, demanded

£25,000 !

7. Parliamentary expenses are an item of English expenditure not

occurring in countries where the concession of railways is the province of

a department of the government. But in those countries there is almost

always a " promoter's fund" and secret service fund, which often attain

very large dimensions. Which is the preferable alternative ? Besides,

those who object to parliamentary committees must be prepared to give

us a practicable substitute, which will suit the habits and feelings of the

British nation. Now, a free nation must have liberty to bring forward

schemes for the public accommodation, and to have them decided by some

public tribunal after full investigation and hearing all parties. There

must be witnesses, and, where millions of money are at stake, there must

be the power of being represented by the ablest advocates. Commissions

appointed by the Board of Trade, or any other department, would be just

as expensive. The expense of parliamentary committees is the price we

pay for free trade in railways, and for our present amount of railway

development

I believe that these causes will fully account for the higher cost of

English railways, and, except as regards the cost of land, I think that no

valid or practical objection can be taken to them. There is certainly the

consolation of knowing that in return for onr money we have a more

efficient system of railways than any other country.

V.—Traffic and Benefit of Railways in the United Kingdom.

In order to appreciate the wonderful increase of traffic which has re

sulted from railways, it is necessary to know the traffic of the kingdom

before their introduction.
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Previous to the opening of the great trunk lines in 1835, passengers

were conveyed by mail and stage coaches, a system which had reached a

high degree of perfection. Mr. Porter, in his " Progress of the Nation,"

has calculated, from the stage coach license returns, the total number

of miles travelled by passengers during 1834 as 358,290,000, which re

presented 30,000,000 persons travelling 12 miles each. The fares were

very high, being by the mails 6d. a mile inside and 4d. outside, exclusive

of coachmen and guards, and rather less on the stage coaches. Including

coachmen and guards, the average fares paid may be taken at 5d. per

mile. Hence the 30,000,000 passengers paid a total of £6,250,000.

Goods were conveyed by water or by road.

Water communication had been developed with great perseverance, and

was nearly as follows :—

Miles.

Canals—England 2,600

Scotland 225

Ireland 275—8,100

Navigations 900

Total " 4,000

Being one mile to every thirty square miles of country.

Canal companies always regarded with great jealousy any attempt to

ascertain the amount of their traffic, and the only calculation I can find is

in Smiles' "Life of Brindley" (p. 464), where it is estimated at

20,000,000 tons annually. The rates charged by canal carriers were, for

the great bulk of general goods, about 4d. per ton per mile. Thus, Lon

don to Birmingham was 40s. per ton, and London to Manchester 70s. to

80s., the direct distances being 113 and 200 miles. The rates for coal

were considerably less, but so high as to restrict its carriage to short dis

tances, and to render its amount inconsiderable.

The tonnage carried by road appears to have been about one-sixth of

that conveyed by canal, and may be taken at 3,000,000 tons. The rates

by road were about 13d. per ton per mile, the stage wagons from London

to Birmingham charging no less than £0 per ton for the 113 miles,

and those from London to Leeds the enormous amount of £13 per ton

for 190 miles. Assuming that each ton by road or water was carried 20

miles—a less average than at present—the total rates paid would have

been nearly £8,000,000. Hence the total traffic receipts about the year

1834 may be calculated as follows:—

Passengers 80,000,000 — £6,250,000

Goods tons 23,000,000 — 8,000,000

£14,250,000

The effect of railways was very remarkable. It might reasonably be

supposed that the new means of communication would have supplanted

and destroyed the old. Singular to relate, no diminution has taken place

either in the road or canal traffic. As fast as coaches were run off the

main roads they were put on the side roads, or reappeared in the shape

of omnibuses. At the present moment there is probably a larger mileage

of road passenger traffic than in 1834. The railway traffic is new and
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additional traffic. But raiways reduced the fares very materially. For

instance, the journey from Doncaster to London by mail used to cost £5

inside and £3 outside (exclusive of food), for 156 miles, performed in

tn twenty hours. The railway fares are now 27s. 6d. first class, and 21s.

second class for the same distance, performed in four hours. The average

fares now paid by first, second and third clasB passengers are lid. per mile,

against an average of 5d. in the coaching days, being little more than

one-fourth of the former amounts.

On canals the effect of railway competition was also to lower the rates

to one-fourth of the former charges. In consequence the canal tonnage

actually increased, and is now considerably larger than it was before the

competition of railways. Hence the railway goods traffic, like its passen

ger traffic, is entirely a new traffic. The saving in cost is also very great ;

goods are carried by rail at an average of l|d. per ton, or 40 per cent of

the old canal rates.

Now observe the growth of this new railway traffic. The following

table from the Parliamentary returns (except for 1865), shows the receipts

from passenger and goods traffic on railways in the following years :—

INCREASE OF TRAFFIC

Total Receipts. Av"?Se An' A0T- of who,e
y \ nual Increase. 22 years.

1848 £4,635,000

1848... 9,938,000
£1,079,000 "I

1,653,000 I
1865 21,507,000 j )■ £1,428,000

[ 1,252,000 I

1860 27,766,000 j I

1865 85,890,000 } MIO.OOOj

Thus the average annual increase for the whole twenty-two years was

£1,423,000 per annum ; and the increase was largest in the latest years.

The traffic in 1864 and 1865, was thus made up:—

1864. 1865.

Passengers , £16,684,000 £16,572,000

Goods...; 18,881,000 19,318,000

Total receipts £84,016,000 £35,890,000

And the things carried were, exclusive of carriages and animals :—

1864. 1S65.

Passengers 229,272,000 261,863,000

Goods, tons 110,400,000 114,593,000

Being six times as many as before the introduction of railways.

The increase was extraordinary :—

1864 over 1863. 1865 over 1864.

IncreiBe in passenger receipts. . . .£1,168,000 £888,000

goods " .... 1,696,000 986,000

£2,859,000 £1,874,000
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So tliat the increase in 1804 was just double the average annual increase.

The increase in things carried was ;—

1864 over 1863. 1865 over 1864.

Increase in number of passengers 24,637,000 22,690,000

" tons of good 9,800,000 4,233,000

An increase in 1864 equal to five-sixths of the whole number of passen

gers in 1834, and to five-twelfths of the total goods tonnage in 1834; a

wonderful proof of the capabilities and benefits of the railway system.

Now let us examine the saving to the country. Had the railway traf

fic of 1805 been conveyed by canal and road at the pre-railway rates, it

would have cost three times as much. Instead of £36,000,000 it would

have cost £108,000,000. Hence there is a saving of £72,000,000 a year,

or more than the whole taxation of the United Kingdom.

But the real benefit is far beyond even this vast saving. If the traffic

had been already in existence, it would have been cheapened to this ex

tent. But it was not previously in existence ; it was a new traffic, created

by railways, and impossible without railways. To create such a traffic, or

to furnish the machinery by which alone it could exist, is a far higher

merit than to cheapen an existing traffic, and has had far greater influence

on the prosperity of the nation.

Look at the effects on commerce. Before 1833, the exports and im

ports were almost stationary. Since that time they have increased as

follows :—

INCREASE Or EXPORTS AND IMPORTS.

One Year.
Total Exports Per cent Per cent, per

and Imports. Increase. annum Increase.

. £85,500,000 j1 86 4-

. 116,000,000 !1

. 171,000,000 j

[ 47 6-

, 260,000,000 ]

- 52 10-4

, 875,000,000

- 44 *

. 490,000,000 j

• 80 6'

I am far from attributing the whole of this increase to railways. Free

trade, steamboats, the improvements in machinery, and other causes con

tributed powerfully to accelerate its progress. But I wish to call atten

tion to two facts.

1. This increase could not have taken place without railways. It would

have been physically impossible to convey the quantity of goods, still less

to do so with the necessary rapidity.

Mr. Francis, in his "History of Railways," draws a striking picture

of the obstacles to commerce in 1824, from the want of means of con

veyance :

" Although the wealth and importance of Manchester and Liverpool had immensely

increased, there was no increase in the carriage power between the two places. The

canal companies enjoyed a virtual monopoly. Their agents were despotic in their
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treatn-ent of the great houses which supported them. The charges, though high,

were submitted to, but the time lost was unbearable. Although the facilities ot

transit were manifestly deficient, although the barges got aground, although far tea

days duriog summer the canals were stopped by draught, and in severe winters fro

zen up for weeks, yet the agents established a rotation by which they sent as much

or as little as suited them, and shipped it how or when they pleased. They h Id

levees attended by crowds, who almost implored them to forward their goods. The

effects were disastrous ; mills stood still for want of material ; machines were stop

ped for lack of food, another feature was the extreme slowness of communication.

The average time of one company between Liverpool and Manchester was four

days, and of another thirty six hours ; and the goods, although conveyed across the

Atlantic in twenty-one days, were often kept six weeks in the docks and warehouses

of Liverpool before they could be conveyed to Manchester. ' I took so much for

you yesterday, and I can only take so much to day,' was the reply when an urgent

demand was made. The exchange of Liverpool resounded with merchants' com

plaints, the counting-houses of Manchester re echoed the murmurs of manufacturers."

—Vol. i, pp. 77 and 78.

This intolerable tyranny produced the Manchester and Liverpool Rail

way, and gave the greatest impetus to railway development.

2. Tne increase of imports and exports was in strict proportion to the

development of railways. The following table shows the miles of railway

and navigation opened, and the total exports and imports. It must be

remembered that there are about 4,000 miles of navigation, and that the

exports and imports had been for some time stationary befoie 1833 :

PROPORTION OF EXPORTS AND IMPORTS TO RAILWAYS AND NAVIGATION.

Miles of Total exports Exports

railway and and and imp'ts

Year. navigation. imports. per mile.

18S3 4.000 £85,600,000 £21,875

1840 5,200 119,000,0(0 22,884

1845 6,441 185,000,000 20,959

1860 10,783 171,800,000 10,006

1855 12,884 260,284,000 2I.09S

1860 14,483 876,052,000 io,985

865 17,289 490,000,000 28,341

Here the increase in exports and imports keeps pace with railway de

velopment from 1833 to 1843, falls below it during the enormous multi

plication of railways and the railway distress from 1845 to 1850, rises

again to the former level in 1855, and outstrips it after that year, aided

by the lowering of fares and the greater facilities for through booking

and interchange of traffic. I cannot think that this correspondence

within the two increases is accidental, especially as I shall show that it

exists also in France.

But, it may be said, how do exports and imports depend on the devel

opment of the railway system ? I answer, because they depend on the

goods traffic; and the goods traffic increases visibly with the increase of

railway mileage and the perfecting of railway facilities. Goods traffic

means raw material and food brought from ports, or mines, or farms, to

the producing population, and manufactured articles carried back from

the producers to the inland or foreign consumers. The exports and im

ports bear a variable but appreciable proportion to the inland traffic.

Every mineral railway clearly increases them; every agricultural railway

vol. lvu.—no. i. 4
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increases them less clearly but not less certainly. Hence I claim it as an

iixiom, that the commerce of a country increases in distinct proportion to

the improvement of its railway system, and that railway development is

one of the most powerful and evident causes of the increase of commerce.

Nowj let ns turn to the benefits which railways have conferred on the

working classes. For many years before 1830 great distress had pre

vailed through the country. Mr. Molesworth, in his "History of the

Reform Bill," says that it existed in every class of the community. " Agri

cultural laborers were found starved to death. In vain did landlords

abate their rents and clergymen their tithes ; wages continued to fall, till

they did not suffice to support existence." Innumerable petitions were

presented from every county in England, stating that the distress " was

weighing down the landholder and the manfacturer, the shipowner and

the miner, the employer and the laborer." Trade and commerce were

standing still, while population was rapidly increasing, at nearly the sam«

rate as during the most busy and prosperous period of the French war.

The increase from 1801 to 1801 is given in the census :—

ENGLAND AND WALKS.

Popu- Inc. per ct.
Year. lation. for 10 years.

1801 6,892,538 11

1811 10,164,256 14

1821 12,000,286 18

1831 18,896,797 16

Popn- Inc. per c
Year. lation. for 10 years.

1841 15,914,148 14

1861 17,927,609 18

1861 20,066,221 12

The increase during the ten years from 1821 to 1831, which inclnded

so much distress, was no less than 16 per cent, distributed pretty uni

formly between the agricultural and manufacturing counties, and in itself

almost a sufficient cause for the distress. But what has happened since ?

Increased facilities of transit led to increased trade ; increased trade gave

greater employment and improved wages; the diminution in the cost of

transit and the repeal of fiscal duties cheapened provisions; and the

immense flood of commerce which set in Bince 1850 has raised the in

comes and the prosperity of the working classes to an unprecedented

height. Railways were the first cause of this great change, and are en

titled to share largely with free trade the glory of its subsequent increase

and of the national benefit. But one portion of the result is entirely their

own. Free trade benefited the manufacturing populations, but had little

to do with the agriculturists. Yet the distress in the rural districts was

as great or greater than in the towns, and this under a system of the most

rigid protection. How did the country population attain their present

prosperity ? Simply by the emigration to the towns or colonies of the re

dundant laborers. This emigration was scarcely possible till the construc

tion of railways. Up to that time the farm laborer was unable to migrate ;

from that time he became a migratory animal. The increase of popula

tion in agricultural counties stopped, or was changed into a decrease, and

tie laborers ceased to be too numerous for the work. To this cause is

principally owing the sufficiency of employment and wages throughout

the agricultural portion of the kingdom. If I may venture on a compar

ison, England was, in 1830, like a wide-spreading plain flooded with stag

nant waters, which were the cause of malaria and distress. Railways were
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a grand system of drainage, carrying away to the running streams, or to

the ocean, the redundant moisture, and restoring the country to fertility

.and prosperity.

VI. RAILWAYS IN FRANCE.

In turning from England to France, we enter a country completely dif

ferent in its railway organisation. In England everything is left to indi

vidual enterprise and independent companies. In France nothing can be

done without the aid of the Government. They tried the English system,

and failed, just as they tried parliamentary government and failed. The

independent railway companies broke down, and it was found absolutely

necessary to change to a regime of government guarantees and govern

ment surveillance, suited to the genius of the French people, and under

which they regained confidence and prosperity.

Before the introduction of railways, France possessed an extensive sys

tem of water communication, which is now of the following extent :

Miles.

Navigable rivers 4,820

Canals 2,880

Total 7,700

\>y Trhich goods were conveyed at very reasonable rates, varying from Id .

m 2d. per ton per mile, or about half the English charges. But the de

&ys were very great ; three or four months for a transit of 150 miles was

juite usual. And the canals paid scarcely 1 per cent, dividend, while their

».nglish cotemporaries were paying 5 to 20 per cent.

Communication by road was also cheaper but slower than in England.

The passengers paid from l^d. to 3d. per mile, instead of the 3d. to Cd.

paid in England. But they only travelled five to six miles an hour, instead

of the English eight to ten. Goods paid by road about 3d. per ton per

mile for ordinary conveyance, and 6d. for quick despatch, being less than

half the English charges. The distance fin France were greater than in

England, the commerce was less, and .abor and food were cheaper ; thus

fully accounting for the difference.

Tramways were introduced into France in 1823, by the construction of

a line of eleven miles from the coal mines of St. Etienne, and this was fol

lowed by two much longer lines of a similar character, which was opened

by sections between 1830 and 1834. They are dignified in French books

with the title of railways, but they were really nothing but horse tramways,

and were sometimes even worked by oxen.

The success of the Manchester and Liverpool Railway provoked some

real though short railways in France, especially those from Paris to St.

Germain and to Versailles. But in 183*7 only 85 miles had been opened,

against nearly 500 in England. In 1837 and 1838 the French Chambers

threw out a scheme of their Government for the construction by the State

of ar. extensive system of railways, but granted concessions to private com

panies for lines to Rouen, Havre, Dieppe, Orleans, and Dunkerque. These

ines were abandoned for a time, in 1839, from want of funds.

In this emergency, Mr. Locke, the great English engineer, restored the

ortunes of French railways. Assisted by the London and South Western

Company and Mr. Brassey, and with subventions from the French Gov
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eminent, and subscriptions from English shareholders, and a powerful

corpse of English navvies, he recommenced, carried through the line from

Paris toEouen and from Rouen to Havre, and fairly gave the start to rail

way enterprise in France.

in 1842 a new law was passed, by which the State undertook the earth

works, masonry, and stations, and one-third of the price of land ; the de

partments were bound to pay by instalments the remaining two-thirds of

the land ; and the companies had only to lay down rails, maintain the per

manent way, and find and work the rolling stock. It was intended that

three-fifths of the total cost should be borne by the state and departments

and two-fifths by the companies. Under this system of subventions a

number of concessions were made, the shares rose to SO per cent, premium,

and in 1848 a total of 1,092 miles had been opened. The revolution of

1848 was a terrible shock to their credit, and shares went down to half

their value. Many lines became bankrupt and were sequestrated, and for

.three years fresh concessions were entirely stopped. But the concessions

already made were slowly completed, and by the end of 1851, France had

opened 2,124 miles, against 6,889 opened in the United Kingdom.

In 1852 the Emperor took French railways in hand, and by a system of

great wisdom, singularly adapted to the French people, he put an end to

the previously feeble management, and launched into a bold course of rail

way development. The French public shrank from shares without a guar

antee ; he gave a state guarantee of 4 or 5 per cent, interest. The French

public preferred debentures to shares ; he authorised an enormous issue of

debentures. The companies complained of the shortness of their conces

sions ; he prolonged them to a uniform period of ninety-nine years. At the

same time he provided for the interest of the state by a rigid system of gov

ernment regulation and audit. And, lastly, coming to the conclusion that

small companies were weak and useless, he amalgamated them into six great

companies, each with a large and distinct territory ; and able, by their mag

nitude, to inspire confidence in the public, and aid the government in the

construction of fresh railways. This vigorous policy was very soon succes-

ful. Capital flowed in rapidly, construction proceeded with rapidity, and

between the end of 1851 and 1857 the length of the railways opened was

increased from 2,124 miles to 4,475, or more tban doubled. England at

that time had opened 9,037 miles.

France was now exceedingly prosperous. Her exports and imports had

increased from £102,000,000 in 1850, to £213,000,000 in 1857, or more

than 100 per cent in seven years. The six great companies were paying

dividends which averaged 10 per cent. ; and the government guarantee

had never been needed. Railways united all the great towns and ports,

and met the most pressing commercial wants. But the Emperor was not

satisfied. France, with double the territory of England, had only half the

railway accommodation, and wide districts between all the trunk lines

were totally unprovided with railways. The government engineers of the

ponts et chaustees were prepared with plans and estimates for 5,000 miles

of lines, which had been inquired into, and officially declared to be d'utilite

publique, i. e., a public necessity. The country districts clamoured for

these lines. But how were they to be made ? The public, were not pre

pared to subscribe for them, the Government could not undertake them,

and the great companies were too well satisfied with their 10 per cent,

dividend to wish to endanger it by unremunerative branches.
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The plan of the Emperor was intricate but masterly. He said to the

companies : " You must make these lines. The 4,525 miles of railway

already made shall be a separate system for the present, under the name

of Ancien Jieseau, the old lines. You no longer require the guarantee

of the State for these lines. But I will give you an extension of the

ninety-nine years of your concessions, by allowing them to commence at

later dates; beginning with 1852 for the Northern Company, and at various

dates for the rest, up to 1862, for the Southern Company. I also engage

that £9,000,000 sterling of the net revenue of these old lines shall forever

be divisable among the shareholders, without being liable for any deficit

of the extension lines, an amount which will give you a clear and unde-

feasible dividend of 6 to 8 per cent. ; with a sirong probability—almost a

ceitainty—of getting much more from surplus traffic."

" Next the new lines, 5,128 miles in length, shall be a separate system,

under the name of Nouveau Reseau, or extension lines. Their estimated

cost is £124,000,000, and you, the eompanies, may raise this sum by de

bentures, on which the Government will guarantee 4 per cent, interest,

and .65 sinking fund for paying them off in fifty years. Any extra cost

you must pay yourselves."

These, in their briefest possible form, are the terms on which the Em

peror imposed an average of nearly 1,000 miles per company on the six

great companies of France. They were accepted with considerable reluc

tance. Their effect has been to lower the value of the shares of the great

companies, for tho bargain is considered disadvantageous. The companies

cannot borrow at less than 5.75, so losing 1.10 per cent, per annum on

every debenture; and as the lines cost more than the £124,000,000., the

overplus has been raised by the companies by debentures, for which they

alone are responsible. But on the other hand, they get an immense

amount of fresh traffic over their old lines, which must ultimately more

than repay this loss. English Railways would be thankful if their exten

sions cost them so little.

In the following years other lines were added, with similar guarantees

and with considerable subventions from the State, and in 1863 an addi

tional series of lines, 1,974 miles in length, were imposed on similar terms,

but with some modifications of the conventions with two of the weakest

companies.

Besides the Government lines, the Emperor encouraged to the utmost

the efforts of the departments, and in July, 1865, a law was passed res

pecting chemins de fer (Tinteret local, which authorised departments and

communes to undertake the construction of local railways at their own

expense, or to aid concessionaires with subventions to the extent of one-

fourth, one-third, or in some cases one-half the expense, not exceeding

£240,000.

Not content with passing this law, the minister of public works, in the

very next month wrote to the prefets of the 88 departments of France, to

acquaint them fully with its provisions, and to invite them to communicate

with their councils general, and deliberate upon the subject. The result

was that sixteen councils requested their prefets to make surveys and in

quiries to ascertain what lines would be advisable. 32 departments

authorized their prefets to prepare special plans, and even to make provi

sional agreements with the companies to carry out lines, subject to confir
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mation by the councils. Two of these made immediate votes, viz., the

department of Ain, £56,000, and Herault, £260,000 for lines which they

approved. A third, the department of Calvados, voted subventions

amounting to £1,000 per mile for one line, and £2,000 per mile for an

other line. Besides, these five departments put railroads into immediate

execution by contracts with independent companies. Among these were :

Subvention.

Saone et Loire £14,000

" (besides the land) 40,000

Manche (with an English company, and including land) 40,000

Rhone 240,000

Tarn 171,000

By these measures the Emperor has brought up the concessions to the

following total :

3 Miles.

Ancicn Reseau, or old lines 5,027

Nouveau " or extension lines 7,566

12,592

Being very nearly the length of our constructed lines in 1864.

But of this mileage there has been constructed up to the present time only. . . 3,184

Leaving still unconstmcted 4,458

being one-third of the whole concessions. Of this, 1,800 miles are now

being constructed, and 1,600 miles are expected to be opened by the end

of 1867.

Hence the lines constructed in France up to and including 1805, are

8,134 miles, or about the same length as the lines constructed in the

United Kingdom to the end of 1855 ; so that France is ten years behind

England in actual length of railways constructed, and at least fifteen years

behind England if her larger territory and population are taken into ac

count; and I must add that France would have been very much farther

behind had it not been for the vigorous impulse and the wise measures of

the Emperor Napoleon.

The progress of completion from 1837 to the present time is shown in

the following table :

MILES CONSTRUCTED.

Tear.

1887

1840

1845

1850

1855

1860

1865

Average annual
Miles open. Increase.

84

84

269

801

454

509

This table shows the insignificant rate of progress up to 1845, and the
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larger but still slow progress up to 1855. From that time the effect of

the Emperor's policy becomes visible in the increased rate of progression.

It is is expected that between 1852 and 1872 more than 9,500 miles will

have been opened, quadrupling the number constructed in the previous

twenty years, and contributing in the highest degree to the prosperity and

wealth of the French nation.

Railway history in France may be briefly summed up in four periods :

1. The period of independent companies from 1831 to 1841.

2. The period of joint partnership of the State and the companies from

1842 to 1851.

3. The period of Imperial amalgamations and guarantees from 1852 to

1857.

4. The period of guaranteed extension lines from 1858 to the present

time.

[To be Continued.]

CENTRAL RAILROAD OF NEW JERSEY.

This road extends from Phillipsburg, on the Delaware, to Elizabethport

on the waters of the harbor of New York, a distance of 64 miles, with an

extension to Jersey City, opposite New York (opened in 1864), a further

distance of 10 miles. It is, throughout, a double track road, and a third

rail is laid between the junction of the Delaware, Lackawanna and West

ern Railroad, at Hampton, to Elizabethport, for the accommodation of the

wide cars of that line. A third track is about tobe laid between Elizabeth

City and Jersey City, the traffic on this portion of the line having increased

beyond the capacity of the two existing tracks. During the past year a

stockyard and market, coveriug 40 acres, has been opened at Communi-

paw, and the new coal depot at Port Johnston has been brought into use.

The works of the American Dock and Improvement Company are also

biing carried on with energy and success. Though the stock yard and

dock properties belong to separate organizations, the Central company own

the largest interest therein, and exercise full control over both. The

improvements made by the company during the past three years have

more than doubled its capital account : but the increase of business iu

consequence of their completion has been sufficient to ensure the continu

ance of the usual 10 per cent, dividend. It is not intended to make fur

ther new expenses on account of construction, but simply to finish up the

work on hand.

The amount of rolling stock owned by the company at the close of each

of the last five fiscal years is shown in the following statement j

'62. '68. '64. '65. '66. i '62. '63. '64. '65. '66
Engines 88 61 59 65 83 | Freight cars 246 307 313 3tiS 434
Passenger cars 20 23 84 52 59 I Coal " 200 200 860 461 few

Mail, express, Ac, cars.... 7 7 11 17 20 1 Working" 29 80 71 71 71

—the four and six wheel cars being reduced to their equivalent in eight

wheel cars.
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The receipts and expenses on account of operating tbe road and ferries

of the company for the same years were as follows :

1862. 1863. 1S64. 1865. 1866.
Passenger earnings $230,305 $287,959 $488,324 [ $688,774 $762,471
Merchandize " 481,977 606,335 731,722 898,287 1,099,339
<"nal " 661,281 1,021,152 1,317,954 1,888,493 1,619,744

Mails, express, rents, &c.. 24,024 27,530 89,284 60,886 99,790

Total earnings $1,397,587 $1,941,976 $2,537,184 $8,036,890 $3,581,244
Operating expenses 623,245 814.732 1,231,554 1,748,438 1,963,976

Nett earnings $774,342 $1,127,244 $1,305,680 $1,287,952 $1,617,268

From which were disbursed the following :

Taxes-United States $S,2C3 $21,731 $49,602 $90,042 $111,148

State 24,623 24,676 26,417 81,219 86,998
" Interest 142,512 147,712 155,134 170,859 215,754

Renewals, Ac 175,728 186,568 184,156 106,854
Dividends, lOpercent S63,000 401,578 669,678 861,676 1,146,484
Surplus 60,321 365,039 504,904

An extra dividend of 10 per cent was paid from the renewal fund or

surplus earnings as found at the end of 1863. This amounted to

$515,000, leaving in the fund named $63,255, to which was added

$60,000 premium on new stock issued—making the (rue balance at the

end of lt>63 $123,255, and with the surplus of 1864 a total of $628,159,

at which amount the renewal fund still remains.

The following statements exhibit tbe operations on the road and ferries

for the same five years :—

1862. 1863. 1864. 1865. 1866.
Miles rnn by engines hauling trains—
Passenger 201,333 214,483 290,641 431,384 44S,54.r-

Merchandize 146,186 187,159 177,fiS8 230,861 292,110
Coal 809,363 381,451 415,742 893,693 496,160
Wood and Gravel 39,872 26,947 63,949 182,590 140,210

Total on Central Railroad 687,204 812,041 948,218 1,187,978 1,875,025
Total on New Jersey Railroad 53,584 69,164 (abandoned).

Aggregate relies rnn by trains 740,788 871,205 948,218 1,187,978 1,375,025
Miles run by ferry boats 47,656 38,528 89,047 47,072 40,461

Passengers and tonnage carried—
Passengers.... 419,803 529,017 698.808 958,806 1,083,592

Merchandize (2,000 lbs) 198,985 263,625 372,266 817,181 434,002
Iron (3,240 lbs) 70,202 80,853 69,225 75,489 103,008
rnnl 9J« lh« J Lackawanna 502,375 613,964 675,743 494,687 778,173
uwp,zw ids., -j Lchigh 814,195 435,927 474,221 509,819 611,076

13G2. 1863. 1864. 1S65. 1S66.
Mileage of passengers and tonnage—
Passengers 11,759,879 18,181,971 19,397,515 23,831,715 25,866,378
Merchandize 11,168,060 i:i,540,017 14,610,805 17,388,585 24,045,007
Iron 4,487,108 ■•,172,456 4,480,400 4,880,016 6.592,512

Coal 43,447,732 56,796,667 62,872,269 55,638,624 69,421,516

The gross receipts per mile run by trains and the cost of operating

are shown in the following table:—

1862. 1S68. 1884. 1865. 1866.
Passenger trains $126 $147 $154 $178 $170
Merchandize trains 8 29 8 23 4 12 8 88 3 76
Coal trains 2 14 2 66 3 16 3 62 8 28

Average of all trains $3 12 $2 47 $2 88 $2 87 $2 90
Expenses per mile run 0 92 111 1 39 1 66 1 59

Profits per mile run $120 $186 $144 $121 $131



1867] GoCENTRAL RAILROAD OF NEW JERSEY".

The financial condition of the company as shown on the general

balance sheet at the close of each fiscal year reads as follows :—

1862. 1863. 1-64. 1865. 1866.
Capital stock $8,630,000 $4,620,000 $6,500,000 $10,685,940 $18,000,000
Funded debt 2,000,000 2,000,000 2,000,000 1,609,000 1,500,000
Dividend payable January 1 proximo . . 90,750 110,355 159,118 261,711 299,293
Interest accrued 47,833 47,833 47,833 83,250 83,250
Accounts payable 820,484 292,277 429,399 643,665 250,400
Benewal fund (balance) 233,176 6:18,255 628,159 628,159 628,159

Total $6,82i,193 $7,70S,880 $9,764,609 $13,661,735 $15,111,192

—accounted for, as shown in the following exhibit :

Failroad $4,480,897 $4,592,747 $4,832,675 I u 1fM am m 7Q4 snfi
Extenfion to Jersey City 252,126 eB6,SSa f 86,106,957 80,794,806

Port Johnston coal wharves 187,011 818,877
Stations, shops, Ac 132,000 186,000 167,166 218,786 293,421
Lands and works at Elizabethport 802,855 302,476 302,476 301,855 301,976
ferry Interest and boats 217,050 807,150 554,848 604,587 556,551
ngfiies 820,000 467,500 685,765 685,000 931,000

Passenger cars 49,000 52,500 84,450 176,000 199,000
Freight cars 137,678 153,000 196,800 211,260 280,950
Coil cars 99,861 100,000 211,528 211,523 558,650
Communipaw filling and bulkheads 255,273 585,119 1 . ... o-o
Lands, docks, machy,&e. 873,511 820,967 1,405,655 8,845,525 f •i*-^" "

Iron and ties on hand 32.900 64,228 81,125 69,177 86,411
Materials & fuel ou hand 46,652 85,607 41,525 69,197 189,787
Cash Aacc'ts receivable 128,286 424,579 359,497 406,497 787,694

Total $6,322,193 $7,703,630 $9,764,509 $13,661,735 $16,711,102

The following table shows the relation of capital, earnings, &c. :

1862. 1863. 1864. 1865. 1866.
Capital per mile of road $87,970 $103,437 $114,865 $164,790 $195,946
EamingB " " 21,887 30,313 34,286 41,032 48,395
Expenses " " 9,788 12,780 16,642 23,627 26,540
Profits- " " 12,099 17,618 17,644 17.405 21.655
Expenses to earnings, per cent 44.67 41.95 48.51 57.62 54.84
Profits " " " 65.88 58.05 61.49 42.38 45.16
Profits to capital and debt, p. c. 18.75 17.03 15.85 10 56 11.15

The market value of the company's stock, based on the monthly

range of selling prices at New York, is shown in the following statement :

1862. 1863. 1864. 1865. 1866.
January 114®119 ...@ @ @ 114 ®119
February 120®122 170@170 176@175 ...©... 113 ©114
March »»... 175@175 - .® @... 104 @107X

April ®. @ @... 106)i@110
May @ @ @ ®... 110 @117
June @ ® @ ®... 115}i@in
July 130®180 ® @... 116 ®120

t ®... 166®165 ...®... 120©124 120
nber ® @ ®... 122®125 127 ®129

- er 150®150 ...® ®... 122®128)tf 127Jf®180
November 150®150Jf ...® ®... 120®1233< 128 @132)<r
December 166@155 ...® ®... 118®122 121 ®127

Year 114®155 lf5®175 175®175 118®125 101 ®13ax

The sale-prices for the first six months of 1867 have bean as follows:

January, 124@125 ; February, 120@123 ; March, 116@118; April,

il3$@115£; May, 11 5@ 11 8^; June, 11 7f@ 120. Half year, 113£@125.

The last notice of this railroad will be found in Vol. LIV. page 450.
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THE PREVENTION OF RAILROAD ACCIDENTS.

Although we now travel by rail in this country more securely and

more swiftly than ever before, it is generally admitted, we believe, by

our most experienced railroad men that more than half of the mortality

and injury to passengers arising from railroad accidents might be pre

vented if due precautions were used by the companies in the construc

tion of their cars, in the repairs of their roads, and in the running of their

trains. How far this conviction is shared by the public is evident from

the ample damages often awarded when any company is sued in the

courts by passengers who have sustained injuries.

An examination of the details of railroad accidents shows that among

the most important guarantees of safety, there are two or three which

may very properly be made the subject of legislation. The first is the

prevention of collision. By the free use of the telegraph it seems to us

possible that no train should ever, by night or day approach within a cer

tain distance of another train on the same line of rails. With suitable

bye-laws carried out and enforced by a sufficient body of watchmen

stationed at suitable intervals along the line ofroad, the collision oftrains

might probably be rendered almost impossible, and one of the most fre

quent dangers of the sacrifice of life would thus be averted from rail

road travellers. We are aware that some of our great railroad com

panies are making great efforts in the direction indicated, but economy

induces others to be more remiss, and some uniformity of precautionary

provisions might be secured by a wisely framed statute applying to all

the roads. In the Convention at Albany, ten days ago, some such

measure, we believe, was brought up in the Convention. But this matter

is clearly one to be acted on by the Legislature, and not by a Conven

tion assembled to revise the organic law of the State Government. We

understand, however that the project finds favor in some influental

quarters to appoint a Railroad Board, armed with authority, and held

under obligations to take the supervision of these and other matters affect

ing the relations of the railroads to the public. By whatever means it

be effected, however, the frequency of collisions ought to be and may be

greatly diminished.

A second cause of railroad accidents arises from the condition of the

road. The demand for rapid travelling has on the European railways

made it obligatory on the various companies to keep the rails, ties and

sleepers in perfect order, and to subject them to frequent inspection. In

the leading roads of England we believe every mile of the rails from

one end of the track to the other is examined at least once a day by me

chanics whose sole business it is to walk along the road for this purpose,

each man having a certain length of track allotted him, for the safety of

which he is responsible and the condition of which he has to report

from actual examination at certain intervals. Were some such arrange

ment perfected here, rare would be the accidents from rotten ties or

broken rails, and the economy of the plan would be promoted if steel

rails were generally adopted as is being done we bel'eve to a limited

extent on the Erie, Hudson, Harlem roads, and by some of the more

enterprising companies in the Western States. The accident a week
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ago on the first mentioned road near Elmira arose we are told from rot

ten ties which allowed a displaced rail to throw the engine off the

track. This catastrophe might probably have been avoided altogether

had the road bed been more thoroughly examined just as its mortality

to the passengers was prevented by other precautions, to which we shall

presently advert. We are aware of the difficulties against which our rail

road companies have to contend and appreciate the efforts making to

meet the demand for rapid and cheap transportation of passengers and

merchandize. We do not urge the adoption of such legislation as

would fetter the railroad companies or hinder any well devised efforts

they may contrive to fulfil their important duties to the community, but

we would urge on them the necessity of adopting voluntarily every

well-tested improvement tending to prevent loss of life, knowing as we

do that if omitted such expedients will before long be enforced by

puhlic opinion and by law.

But the precautionary measures should not stop at the security of

the road bed and the prevention of collision between trains traversing it,

for after we have put in operation the most approved preventives with

the greatest possible care accidents will sometimes occur, and our rail

road companies must see to the safety of the passengers whose lives are

entrusted to their keeping by adopting any improvements in the con

struction of their cars which may conduce thereto. In this point of

view there are two principal dangers which have to be guarded against

—the " telescoping of cars into each other in case of collision, and the

falling of passengers in passing from car to car when the train is in

motion. At the last session of the Legislature of this State a law was

introduced to guard against the latter of these two evils, and it was finally

passed on the 22d of April last. The provisions of this statute are not

generally known. We therefore give them from an official copy of the

law as follows :

Section 1. It shall be the duty of every railroad company or corporation in this

State, and every railroad company or corporation running, or that may hereafter run

ita passenger cars in this State, to cause the platforms upon the ends of all passenger

cars to be so constructed that when said cars shall be coupled together, or made up

into trains and io motion, danger of injury to persons or loss of life between the

ends of said cars, by falling between the platforms of said cars while passing from

one car to another, shall, bo far as practicable, be avoided.

6ic. 8. This act shall not operate or be construed to exempt railroad companies or

corporations from liability for damages to persons who may be injured or sustain

loss or damage by or through any neglect to comply with the provisions of this act.

Sic. 4. l ime shall be allowed to all railroad companies or corporations to comply

with the provisions of this act as follows, to wit : One quarter of all the said cars of

each of said companies or corporations shall be made to conform to the requirements

of this act within three months from and after the passage of this act, one other quarter

thereof within six months, one other quarter thereof within nine months, and the re

maining one quarter thereof within one year from and after the passage of this act.

Several plans have been adopted and brought into use for complying

with this law. That which seems to be regarded with the most favor as

hest meeting the conditions of the problem is known as the Miller plat

form, which some eighteen months ago was adopted by the Erie rail

road, and is now being introduced, we believe, by the Hudson River

road in this State, as well as on several Western roads.
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This new coupling apparatus unites the ends of the cars so that only a

few inches intervene between the two contiguous " platforms" how

ever rapidly the cars are travelling. It is also adjusted to prevent the

dangerous swaying motion, and while it grasps the cars so firmly together

that a force of 7,000 pounds cannot tear them asunder, it is so elastic

that there is no more than the average loss from " slippage," and no

force that has yet been applied has ever caused them to telescope into

each other. To the safety conferred by this apparatus was ascribed

the fact that during the past eighteen months no passenger's life has been

lost on the Erie railroad, and in the recent accident to which we have

referred above not a single passenger was hurt although the train was

going at full speed at the time.

Principal ,-Am't outstanding-,

payable. July 1, '68. Apl.g, 67

May 1, '71 $1,289,900 «,257,900

DEBT AND FINANCES OF SAN FRANCISCO.

The public debt of San Francisco, as stated in the report of the City

Auditor, at the end of the fiscal year 1865-66, and as it stood on the 9th

April, 1867 (according to a special statement furnished us by the same

gentlemen), is shown in the following statement :

Description of
securities. ,—Interest , Princip

City Bonds of— Rate. Payable.
1851 10 May* Nov.
1864* 10 Jan. & July. Dec. 1, '66 174,600
1855* 6 " " Jan. 1, '77 806,500 870,500

City & County Bonds of—
1858 6 Jan. & July. Jan. 1, '88 1,188,500 1,183,500
1800 (School)* 10 " " July 1, '70 65,600 54,500
1881 ( " )* 10 " " July 1, '70 18,000 16,000
1851 & '83 (8. P. 48. J. RE.) 7 Tarimu. ror.'77-'78 800,000 277,000
1868 (Judgment) 7Ap'l*Oct Oct. 1, '88 917,886 £58,000
1884 ( Tl ) 7June&Dc. June 1. '84 88,008 88,000

1864 (Can. Pac. RR.) 7 Jan & July July 1, '94 400,000 400,000
1865 (Weet'n Pac. RR.) 7 May &Nov May 1, '96 850,000 250,000
1806 (School) 7 Aprl & Oct. April 1. 81 75,000 60,000
1867 ( " ) 7 « " 6 " 200,000

The interest and principal of the bonds marked thus (*) are payable in

gold by Messrs. Lees & Waller in New York. All others are payable in

San Francisco.

The coupons of the bonds of 1858, the judgment bonds of 1863 and

1864, and the school bonds of 1866, are receivable for taxes of the cur

rent year.

The amount ofdebt July 1, 1866, as above $4,947,294
CoupoDs then due and not presented 68,420

Total amount of indebtedness $5,015,714
Sinking and other funds, per contra 1,183,916

Net amount of debt $8,881,793

The receipts and expenditures for the fiscal year 1865-66 were as fol

lows :—

Assessed taxes $1,361,876 26
PoU Us—General fund $13,170 24

" Schoool fund 2,214 75— 15,834 99
State and county licenses 89,253 25
Municipal licenses ' 88,T99 25
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Harbor does 20.136 53
Fine* 41,970 66
Sales of property 4,100 55

bonds (school) $61,050 00
Rents (school) 1,525 50
Sundries (school) 610 75— 6i,S86 25

Total on all accounts. .$1,624,408 06

IIPKNDITUEE8.

Current expenses $1,085,911 90
Paid by fees $116,977 86

Returned by state 62,029 65— 169,007 51—$916,934 45
Permanent improvements 98,145 90
Sales of property 7,150 00— 90.955 90
Interest on debts 895,276 71
Sicking funds, Ac 189,078 89— 256,198 88
Redaction of debt 164,055 00
Old chums .• 19,097 47

Net payments $1,437,281 20
Paid with means obtained from other sources than per contra 315,235 84

$1,752,517 04

The rates of taxation (cents per $100) in the city and county, since the

consolidation of 1856, for state as well as local purposes, are shown in

the following statement:—

For what purpose.

State.

street light fund
Street department fd. .

Corporation debt fnd
Int. (8.P. &8.J. BR)
- ("bonds of '6V64)
'• (Pa'flc RR. bds)

Star. fd. (bonds of '56)
( " '68-41

" (*F.*SJ.RRb?
- (Pactflc RKbd?

tfund

n i * . .

K
00 P s ?

-*

s is s
g

8 s i s s

. TO 70 DO 60 go 112 77 90 125 115 118
123 125 125 05 75 75 70 424 CI 7(1 m

15 15 13 7J 71 1i 7* 15

86 85 85

,a 10 n
35 S3 35 35 20 85 33 35
25 95 100 100 85 ■15 47 43

8*
171 10

S
8

Si 7, 7}

-i

Total (cts.p $100) 23U 230 245 816 285 287 274J 210 298 812 310

RAILROADS OF THE WORLD.

Hie following statement, which we have compiled from the most authentic

sources accessible, shows the length of railroad constructed and in operation at the

end of 1866 in each country into which they bare been introduced, and their relation

to tbe extent and population of the countries respectively. We believe it to be as

nearly accurate as it is possible to make such a summary :

Miles of ,—Ares, sq. m.—. <—Population. .
To mile To mile

Countries. railroad. Absol'te. of R. It. Absol'o. of R. K

Xobth AXKIUCi :

C»nada 2,148.5 857,822 166 8,091,440 1,4'9
New Brunswick 198.2 27,704 140 293,081 1,489

Nora Scotia 92.8 18,748 202 868,781 3,974
United States 86,896 .3 3,001,002 81 86,896,300 l.OOil

Mexico 78.8 772,672 9,868 8,259,080 105.4S0
WZST IKDIES :
Cuba 396 5 47,278 119 1,419,264 8,659

■ im.iira 18.8 0,250 453 441,264 198
S-t tii America :

Venezuela 82 0 420,700 13.334 1,565,000 48,906
New Granada 47.5 521,900 10.9S7 2,797,478 68,894

Entisb. Gaiana 59.9 96,800 1,608 155,026
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Miles of

Conntrics. railroad.
Brazil 483.3
Paraguay 48. S
Peru 55.8
Chili 338.7
Argentine Republic 231 .0

Europe :
Gt. Britain & Ireland 18,888.0
France 8,982.5
Spain 8,116.4

Portugal 488.8
Switzerland 884.8

Imly 8.213.2

Austria 8,830.9
s. Germany (elsew'e) 2,510.1
Prussia 5,794.8

N. Germ'ny (elsew'e) 1,092.5
Belgium i^ivi 1,595.1

Holland 700.7
Denmaik 295.1
Sweden ! 1,023.4
Norway 43 5
Rueia 2,775.2
Turkey In Europe 170.0

Asia:
Turkey in Asia 142.9
British India 8,879.1
Java 101.4
Ceylon 86.9

Africa :
Egypt 231.2
ATgeria 27.7
Cape Colony 84.5
Natal 2.0

Australasia:
Victoria 331.5
New South Wales 145.5
South Australia 73.5
Queensland 412
New Zealand (Canterbury) 18.6

.—Area, sq. m.—,
To mile

Absol'to.
2.973,400

80,200
498,700
249,000

1,126,300

122,550
213,2M
189,550
35,250
15,270
109.7S0
240,250
44,520

135,-40
24,877
Tl,400r-

13,600
14,720

170,099
123,228

1,505,200
203,380

668,990
1,465,300

51,300
24,660

659,000
85,500
104,930
14,400

86,940
323,437
883,328
678,000
108,269

ofR R.
68,599
1,886
9,"18
742

4,876

9
24
60
81
IS
SI
02
17

, ropulatlon.
To mile

* 1
19
50

166
2,831

664
1,189

4,608
43
508

010

2,315
303
159

7,200

262
2,230
5,215

15,998
6,440

Absol'e.
10,045,000
1,387, 181

2,500,000
1,714,319
1,459,355

29,070,938
87,472,782
16.081,267
3.987,861
2,510,494

24,269,62 •

32,573,002
8,523,460

23,577,939
6,610,391

. 4,940,570

1,»».095
4,114,141
1,701,478

65,S63,181
15,700,000

16,000,000
180,600,000
13,917,000
2,342,098

7,465,000
8,000,000
267,100
166,200

" 674,881
878,935
140,118
59,712

175,357

of R. R
23,198
28.895
45,200
5,091
6,319

2,189
4,172
5,144
9,296
3,107
7.553
8,502
3,355
4,06S
5,198
3,099
5.336
5,451
4,021
3,911

23,734
91,713

111,966
58,418
13,724
63,470

108,300
4,140

78,100

1,782
2,613
1,900
1,449
10,62.;

The following is a recapitulation of the above table, so far as length of railroad i 6

concerned ; but aa relates to area and population, substituting the total of each grand

division for those of the countries named above :

,—Area square mile—, /——Population ,
Miles of To mile To mile

Divisions. railroad. Absolute, of RR. Absolute. of UK.

North America 139,414.1 7,600,000 192.8 52,000,000 1,809 3
West Indies 410.8 100,000 243.7 8,500,000 8,529.8
South America 1,041 » 7,100,000 6,814.4 22,500,000 21,595.1

Total America 40,866.3 14,800,000 862.1 78,000,000 1,908.6
Europe 50,117.8 3,600,000 71.8 2S5,0O0.0nO 5,688 6

Asia 8,660.8 17,400,000 4,758.7 780,000,000 213,097.3
Africa 875.4 11,700,000 81,166.7 800,000,000 532,765.1
Australasia 607.7 3 890,000 6,265.7 1,600,090 2.532. S

Total of world 95,727.2 60,700,000 530.2 1,844,600,000 13,903.8

IRELAND FOR 1S66.

A Parliamentary return, giving information on the subject of agriculture for

the year 1866 has just been received, and I extract therefrom such features as

seerr. to have general interest in this country and abroad.

The area under the principal cereal crops in 1866, which amounted to

2,159,199 acres, decreased by 40,211 acres compared with 1865 ; and the dimi-
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nation in the average yield per acre was : In wheat, 1.7 cwt. ; oat?, 0.3 cwt. ;

rye, 0,1 cwt. Barley and bere gave an increase yield, the former of 0.8 cwt.

and the latter of 0.5 cwt. per acre. The cereal crops (wheat, oats, barley, bere

and rye) produced 8,776,262 quarters, being a net falling off in the yield of

474,618 quarters in 1866 compared with the previous year. This was owing

not only to a diminished acreage, bat also to a decrease in the estimated average

acreable yield in 1866.

In green crops there was an increase in the produce of turnips, mangel wur-

lei and cabbage, but a large decrease in the yield of potatoes. Taken together,

potatoes, turnips, mangel wurzel and cabbage in 1866 produced 7,487,741 tons,

showing a net deficiency in the total yield from these crops of 222,121 tons com

pared with the previous year. This was caused by a decrease in the acreage

under potatoes and also by a considerable diminution in the yield of that crop,

amounting to seven-tenths of a ton per acre.

Flax, notwithstanding a less acreable yield, shows a greater total produce of

1,430 tons. This is due to an increased area of 12,074 acres in 1866. Hay

exhibits a decrease in acreage of 77,070 acres. We present a table giving the

total extent under each of the principal crops in 1865 and 1866, and the in.

crease or decrease in the latter year .

, Extent Cultivated in—, ,—Inc. or Dec in 1800. ,
1866. 1806. Increase. Decrease.

Crops Acres. Acres. - Acres. Acres.
Wheat 366,989 299,190 32,201
Oats 1,748,228 1,699,«95 .... 45.533
Barley 177,102 150,293 .... 26,809
Bere and Kve 10,091 10,021 .... 70
Potatoes 1,086,260 1,05 ,853 .... 15,907
Tnraips 834,212 817,198 .... 17,014
Mangel Wurzel 14,889 20,082 6,698
Cabbage 86,622 80.531 2,909
Flax 251,483 203,507 12,074

Ha/ 1,678,493 1,601,423 .... 77,070

Total decrease 129,520

The economical changes which have taken place in Ireland even since 1857

may be pereeived at a glance by comparing the estimated total produce of that

year with that of 1865 and 1866. The great decrease in the cultivation of

wheat and the great increase in that of flax seem to be the most noticeable fea

tures :

-Estimated Produce. , ,—Inc. or Dec.1866.—,
Crjps. 1867. 1885. I860. Inc. Dec.

Quar. Quar. Quar. Qnar.
Wheat 1,662,937 826,783 805,710 .... 21,078
Oats 8,895,847 7,659,727 7,284,885 .... 874.802
Barley 849.783 732,017 654,980 .... 77,087
Bere 28,553 18.989 11,016 .... 2,978

Bye 49,252 8,304 19,721 1,357
Tons. Tons. Tons. Tons. Tons.

Potatoes 3,509,544 3.804,990 8,068,594 .... 707,3'JO
Tnraips 4,860,197 3,301,683 3,780,402 481,779
Mangel Wurael 296,515 191,987 250,322 68,375
Cjibbage 827,875 350,252 882,363 32,111
Flax 14,475 89.501 40,091 1,480
Hay 2,506,014 8,068,707 2,878,622 .... 190,085

The interruption of the cotton supply in 1861-2 gave an impetus to the cul
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ture of fax in Ireland. This impetus is measured by the number of scutching

mil's in operation in 1866 as compared with tbe number in 1861 :

Provinces. 1861. 1866.
1—UlBter 1,013 1,898
2—Lcinster 13 49
8—Minister 7 3!)
4—Connanght 4 8J

Ireland 1,037 1,513

The number of emigrants who left the Irish ports in 1866 was 101,251, being

a decrease of 1,845 on the returns for 1865.

The number oi males who emigrated in 1866 was 60,688, being an increase

of 4,482 over the previous year. Of females there were 40,563, being a de

crease of 6,327 compared with 1865. The suspension of the habeas corpus act

doubtless accelerated the emigration of the male part of the population. We

present a table showing the numbers contributed by each province to the ag

gregate emigration :

Emigrants from . , Males ,. , , Females. . , Total ,
Provinces. 1865. I860. 1865. 1S66. 1865. 1866.

11,050 9,015 9,46- 7,464 20,521 17,379
*0,41K) 21,859 16,980 15,612 87,426 36,071
1*,744 17.302 9,557 8,457 22,301 26,250

From what province not
6,180 6,7*5 6,888 6,714 12,477 12,480

Persons belonging to otber
4,782 3,7i 0 8,987 2,659 8,769 6,419

1,127 907 657 1,5 9 1,781

56,206 60,0s8 46.890 4H,5U3 103,006 101,251

Increase . Decrease. Decrease.
Increase or decrease In 1880 4,43) 0,327 1,845

Of the 1,784 emigrants from Ireland not belonging to Ireland, 1,073 were

natives of South Britain, 604 of North Britain, 49 of the Continent of Eu

rope, 55 of the United States, Canada and the West Indies, and three of Africa,

Australia and the East Indies.

In respect to age, nearly 75 in every 100 of the persons who left Ireland were

between 15 and 35 years of age. In 1865 the proportion per cent for these ages

was 64.7.

The same Parliamentary return gives information on the meteorological phe

nomena of Ireland, as registered at the Ordnance Survey Office in Phoenix

Park. Height above the sea, 158.8 feet. The barometer stood highest in 1866,

on the 24th of January, at 9 :30 a. m —wind S.W.—when it was 30,673 inches ;

it was lowest at 9:30 p. m. on the 23d March—wind S. E.—when it was 28,663

inches. The highest temperature in the air during the year was 80.7 degrees of

Fahrenheit, on the 13th of July, and the lowest 17.5 degrees, on the 1st of

March. Rain or snow fell on 216 days. The greatest quantity of rain which

fell in a day (twenty-four hours) was 9.75 inches, on the 18th of June—the

wind being N. W. The point from which the wind chiefly prevailed was from

the westward ; it blew from that direction 107 days, with an average pressure

2 83 lbs. per square foot. The strongest wind was from the S. W., on the 6th

of December, when the pressure was 25 lbs. per square foar.
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LLOYD'S LIST OF WRECKS AND CASUALTIES.

The * Committee for Managing the Affairs of Lloyd's," in London, appointed

a Statistical Committee in March, 1866, who have lately published their " First

Annual Analysis of the Wrecks and Casualties reported in Lloyd's List for the

year 1866." The object of the publication, which will hereafter appear anna-

ally, is to present a comprehensive and careful summary of losses and casualties,

containing all available information relating to accidents ; and the work cannot

fail to be of value to all parties interested in the mercantile marine of the world.

The date of this first report is 23d April, 1867, in the preface to which it is

stated " that the results of casualties as at first stated are very frequently modi

fied by subsequent events, of which information is only obtained after greater

or less intervals, and that a period of three months is allowed to elapse for the

purpose of securing all possible accuracy."

It appears from the monthly summary of " Wrecks and Casualties" reported

in Lloyd's List as having occurred in 18G6, that they were as follows :

Wrecks—Ships . 9.RS8 Casualties—Ships 10,637

1,029—10.6S7 Steamers 1,064—11,711

The results of wrecks to the vessels were :

Ships. Strs.
Total loss 2,119 115
Constructive loss 168 7

Gre&tdamago 1,190 99

Ships. Strs.
Minor damage 4,062 S54
Baised after sinking 44 8

Not daruaged.or results unknown 1,874 440

The results to cargoes, so far as reported, were :

Ships. Strs.
All lost 1,673 71
Part lost 639 60

All saved 62 5
Forwarded 74 12

Ships.
Heated 20
Shifted Ill

Otherwise damaged 218

Strs.

b
ss

The number of salvage caBea were : ships, 1,264 , and steamers, 116. So far

as reported, the lives lost were 2,644.

An elaborate tabular analysis of the wrecks is also given, divided into thirty-

one geographical sections, with the remark that " the arrangement followed is

that of voyages between the ports within the several sections and the United

Kingdom and Continent of Europe (between Bordeaux and Hamburg, both in

cluded), and does not necessarily indicate the locality of the casualty." With

this explanation we subjoin two of the sections :

r-United States, from Hatamoras—,
(exclusive) to New Brans- <- -British North America.-

Total loss

Constructive loss

Great Damage.. .

Minor Damage. .

Raised after sink-

ing
Not damaged or

Ships ....
Steamers.
Ships....
Steumers.
Ships ....
Steamers.
Ships ....
Steamers,
*blps
Steamers.
Ships ....
Steamers.

To
o2

47

1
150

S3

29
14

wick (exclusive) .
Cross Voy-

From Coasters, ages t4. To
•15

a
5

•2

1
tin
7

37

16
4
1

41

19

60

147

1

60
0

85
1
4

is

62
2

15
2

From

34

2G

Cross
Coast- Yoy-

ers. ages to.

61
3

1

05

4
C

8
2
8
1

25
3

41
2
3

13

10

t«».i. i Ships .... 2:0
ToUU 1 Steamers. 89

VOL. LVI1.—SO. L,

173
19

32
11

307

4

129
5

159 112
10

90
2
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But, besides the exceedingly valuable series of tables, of which we have here

made a very imperfect summary, there is a statement given showing that the

whole number of " Casualties " posted in Lloyd's Loss Book during each of ten

years were :

Tear. Casualties.
1857 3,218
1858 8,171
1859 8,758
1560 8,589

1861 8,679

Tear. Casualties .
1863 8,659
1868 8,906
1864 8,298
1865 2,847

1866 8,870
Total in decade 84,481
Average in each year '. 8,413.1

It will be observed that the casualties in each of the years 1859, 1860, 1861,

1862 and 1863 were much more numerous than in 1866 ; while those in 1857,

1858, 1864 and 1865 were considerably less. The reports by months show the

following results :

Total for Average
10 years . per month.

January ... 4,097 409.7
February 2,976 297.6
March 8,009 800.9
April _ 2,266 226.6
May 1,866 186.6
June 1.68S 168.8

Total for Average
10 years, per month.

July 1,633 168.8
August 1,890 1S9.0
September 2,807 280.7
October 8,831 383.1
November 4,622 463.2

December 4,241 434.1

This table shows that the greatest number of reported casualties occurred in

the months of November, December and January ; the months next in order

being October, March and February ; the smallest proportion in May, June,

July and August. The following analysis shows the ratios :

During November, December and January 12,960 Casualties, or 87K percent.
" October, March and February 9,816 " 28X "
,l September and April 4,678 " 18K "

" May, June, July and August 7,082 " 20)tf "

81,431 100

The document from Lloyd's, to which we have in this summary way ealled

our readers' attention, will, we expect, be improved in some of its features be

fore the time for another issue comes round ; and it will be looked forward to

with interest as years impart additional value and importance to it. It may not

be out of place here to say that while the geographical arrangement, so far as

it goes, is a desirable one, an attempt might be made to tabulate the regions

where wrecks and casualties happen. For example, one region might be the

Gulf and Eiver St. Lawrence, another the North Atlantic coast, a third the

West Indies and Gulf of Mexico, a fourth the channels ard coasts of Great

Britain, &c, limiting the regions to perhaps less than one-half the number of

the geographical sections. The labor incident to this addition to the report

would indeed be considerable, but its enhanced value to underwriters, ship

owners and shippers would compensate for it all ; while the mercantile classes

would reap the advantages accruing from the modification of rates of insurance

which such an arrangement might eventually lead to.
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I

COMMERCIAL CHRONICLE AND REVIEW.

Public Debt Statement—Conversion of Seven-thirties—Crops and Business—Rates ot Loans-

Stock Exchange—Prices of Governments- Amount of Coin—Course of Gold, &c.

No statement of the public debt has been published this month, and it is im

possible to say precisely what progress the Secretary has made in his fandiDg

operations. Enough is known, however, to lead to the conclusion that they are

going forward satisfactorily, aud that the aggregate of compound notes and of

Seven-thirties has received a considerable dimiuution. As to the compound

Dotes, the amount maturing is so limited as to be easily manageable, especially

in view of the large balance in the Treasury, and of the heavy receipts this month

from income tax and internal revenue. Hence, the three per cent, certificates

will not need to be issued in exchange for compounds during July nor perhaps

in the month of August. As to the Seven-thirties, we have repeatedly shown

that it is so much the interest of the holders to convert them into gold-bearing

bonds, that we shall not be surprised if, daring the next six months, they shou Id

disappear from the debt statement almost altogether. Of these notes it will be

remembered there are three series. Several weeks ago a controversy arose rela

tive to the first series maturing in August next, of which 130 millions were out

standing at the beginning of May, and about 90 millions on the 1st of June.

These notes are dated 15th August, 1864, and call for 7.30 per cent, interest in

currency during three years from their date. The controversy originated from the

fact that at maturity all the Seven-thiities ara convertible at par into Five-

twenty gold bearing bonds at the optioa of the holder. This option gives the

notes a value beyond that of an ordinary short security, and causes them to sell

in the market at as high a premium as the long gold-bearing Five-twenties them

selves. The question raised had regard to the option which confers on these

notes their special value. By one party it was contended that the option did uot

lapse at the date of the miturity of the note, but survived in such a way that at

any time after the fifteenth of August the holder could present his note at the

Treasury and demand either cash or a bond at his pleasure. One of the incon-

veniencies of this arrangement would have been that capitalists could combine

together to hold a large amount of Seven-thirties, should some unforeseen trouble

invade the money market, and could demand payment in cash at any time here

after. Hence the Treasury would be compelled to keep on hand, at great cosl

to the country for interest, a large amount of currency for the specific purpose

of paying off these matured notes. And the speculators who imposed this per

manent and mischievous necessity on the Treasury could do it without the ?ac-

riGce of the option to demand bonds in exchange for their note? if at any subse

quent date such a conversion might be to their interest. Other objections were

urged to this view of the ease, which were subjected to discussion in Wall street.

In view of all the facts we ventured to refute the prevalent opinion, and urged

that the holders of August notes would do well to convert them before maturity

into bonds. We called attention to the fact that as each Seven thirty note bears

on it the express condition that it is convertible 4 ' at maturity," the privilige of
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conversion must expire by its own limitation on the day the note matures, adding

that in a few weeks the Department would propably announce that all August

not' s not converted at maturity would be treated as the other matured obliga

tion of the Government, would cease to bear interest, and would be paid off at

p-.ir. This argument has turned out to be correct. For a few days ago the

notice was semi-officially issued, and there is now no doubt that such August

.Seven-thirties as are not presented at the Treasury on or before August 15th,

will lose their privilege of conversion, will be paid off in cash, and will conse

quently fall to par in the market. Of course these regulations do not a3 yet

affect the June and July Seven-thirties which mature next year.

So great are the anomalies which have marked the course of business in alt

classes of securities, except Government bonds, that during the past six months

the remark has been on almost every one's lips that the thinkers have been

losers, while the men who have followed the instincts and impulses of the mo

ment have almost invariably grown rich by their operations, or have, at least,

avoided serious loss. In the face of an inflated currency, low prices have ruled

steadily ; and though all descriptions of negotiable securities have confessedly

been offering in the market far below their intrinsic worth, still the sellers have

been more urgent than the buyers ; the speculative feeling seemed extinguished ;

and all those forces which tend to put up quotations suffered from temporary

paralysis. In looking back, it is easy to select and point out some of the causes

to which this long reign of depression is due. Business in all departments has

been dull and unremunerative ; we have had three successive bad harvests ; a vast

aggregate of money has been lost by people in all parts of the country whose

ordinary prudence had unhappily been silenced by the desire to grow suddenly

rich, and who have ventured greater or smaller sums in speculative purchases of

petroleum, manufacturing, or mining stocks, which soon became either altogether

unsaleable; or could only find purchasers at a price scarcely covering the interest

on the original purchase money. In our hotels and railroad cars, in our mer

chant's offices and our banks—wherever we make the inquiry in our chief cities

—we Snd it not difficult to meet with men who have directly or indirectly suf-

ered from the collapse of some of the ten thousand companies with whose pros

pectuses all parts of the country were inundated two or three years ago. The

great reservoir of the public wealth has thus been depleted in two ways. First,

through the failure of the crops, by which our people generally have been more

or less impoverished ; and, secondly, by extravagant speculation, which has

rednced multitudes to indigence, and has made almost every one " feel poor,"

which in its effects on business is as bad as being poor. When to these circum

stances we add the pressure of a galling burden of ill-adjusted taxation which

our young giant nation has scarcely accustomed its shoulders to bear, and the

prodigal habits of domestic expenditure which have grown up and have conferred

on us at home and abroad the reputation of being the most extravagant and

profuse, as well as the most energetic and enterprising nation in modern Chris-

tendom, we shall sho w some of the reasons, though only a small part of the

reasons for that langour that has seized us, and has diffused it cataleptic oppres

sive torpor over so large a part of our productive energies.

If in the long depression which has prevailed in Wall street, we see reflected
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the mercantile and financial gloom under which the whole nation has suffered,

shall we not see in the improvement that is now developing itself at the Stock

Exchange, a bright promise of good which is to overspread the whole conntry ?

It is oot without significance that at the London Stock Exchange an improve

ment is apparent, quite as marked and as unexpected as that we note here. A

recent number of the London Economist refera to it in the following terms :

The rise in prices during this week and last has puzzled some people, and especi

ally, perhaps, those who Ijave given some attention to philosophical principles, but

have not thought the subject quite out. It is generally imagined that some phyticul

quantity—supply, and some other almost mechanical entity, demand, determine

price, and rightly understood, we believe, supply and demand do determine price,

but the sense in which they do so requires a very nice and delicate exposition, which

we cannot go into here. The material point for the present purpose is this : that the

circumstances which act on price are quite as much mental as material. A person

who thinks prices are going to rise, he goes and buys, and by his application to buy

be raises or tends to raise the price. Just so a person who thinks prices are about to

fall is apt to sell, and by so selling he reduces or tends to reduce the price of the

article. It cannot be put too strongly that price is an affair of the nerves as much as

it is an affair of anything.

It is certain, we believe, that the great rise in the shares of the London and West

minster Bank, though caused by a special fact which every one knew, did tend to raise

the price of everything else. It made people feel more cheerful ; it produced the

effect of a great splash in a dull pool ; it woke np peoples minds, and made them

think things would be different.

The great rise in Consols, which has ruined one or two small dealers, is not to be

wondered at. They rose more rapidly in value both after 1847 and 18S7, than after

1866. And it is more reasonable that in a depression of prices which arises from

distrust, those things which are least to be disturbed should sink least at first, and

should rise soonest from the common fall.

It is far from our intention to encourage inordinate hopes, or to countenance

a speculative reckless spirit among our mercantile classes. The object we have

in view will be accomplished if we induce some of our desponding readers to

look more hopefully for the turn of the tide, when legitimate risks and mercantile

ventures, which would have been rash in the extreme a few months ago may be

less perilous, or may be embraced within the limit3 of prudence and sound busi

ness policy.

Jane has been characterized by a general improvement in the tone of business.

The encouraging crop prospects have proved most opportune to the droopicg

confidence of merchants. It is felt that there is now a solid basis for hopes of

improvement, and both in financial and trading circles there is a relaxation of

the extreme caution which for months past has paralized business. But, with re

viving hopes, there is no general disposition to run into excesses- The severe ex

perience of late months have left many with diminished means for carrying on

business, while it has sobered all and produced a general disposition to trade

prudently.

If we do not misinterpret indications, there is a liability on the part of mana-

facturera to regard the crop prospects as demanding a large supply ofgoods. In

this city there are large stocks in the hands of commission ajrents, and reports

from New England and Pennsylvania sUte that heavy stocks are piled upon the

factories. Some of the manufacturers are using this glutted condition of the

market as en argument with their hands for a reduction in wages, but none ap.
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pear to favor the policy of curtailing production. Applications are made at the

banks of this city for advances upon manufacturers' stocks to an extent unusual

at this season of the year. These, with other facts, would seem to indicate a

strong probability that the supply of domestic goods for the Fall trade will be

unusually ample. Under these circumstances there would seem to be little reason

in the hope entertained among manufacturers that an active business in the Fall

will induce an advance in prices.

The course of the money market during the month has not realized the general

expectation. The large withdrawals of currency into the treasury, the payment

of income tax, and the preparation for the quarterly statements of the banks,

made up on the 1st of July, were relied upon as almost certain to induce a de

cided stringency in the market toward the close of June. On the contrary, the

market has steadily increased in ease, and at the close of the month demand loans

were 1 per cent, lower than at the opening.

Tlio following are the rates of loans and discounts for the month of June :

BATES Or LOANB AMD DISCOUNTS.

June 7. Jane 14. Jane 21. Jane S3.

Call loans 1 @ - 1 @ - 6 @ - 4 @ 6

Loans on Bonds arid Mortgage fi @ 7 6@7 6 @ 7 6@7

A 1, endorsed bills, 2 mos 7J<S> 8 7 @ 8 7 @ 8 6J@ 7

Good eudorsed bills, 8 4 4 mos 1\@ 9 8 @ 9 8 @ 9 7 @ 8

" " single names 9 @10 9 @10 9 @10 9 @10

Lower grades 10 (315 11 @16 11 @15 11 @15

The expectation of a close money market at the end of the month induced a

lurge " short " interest in the stock market ; but the disappointment of the ex

pectation naturally induced a sharp upward movement, based upon the oversold

condition of the market. Large amounts of shares changed hands toward the

close of the month, and the aggregate transactions for June, at the boards, were

run up to 1,822,730 shares, against 1,673,220 for the same period of last year.

The total sales at both boards for the first six months of the year amount to

11,339,859 shares, against 12,014.197 for the corresponding period of 1866 .

The following table shows the volume of shares sold at the New York

Stock Exchange and Open Boards in each month and the balf year, Eiuce

January 1 :

VOLUME OF SHARES SOLD AT THE STOCK BOARDS, JXTSS, 1857.

Since
January. February. March. April. May. June. Jan. 1.

ISnnk shares 8,461 1,989 3,486 8,618 4,051 3,584 18,96s

Railroad. " 2,200,310 1,282,251 1,697,017 1,888,205 1,46S,011 1,561,112 9,990,130
l-'oal " 84,286 10,369 83,145 8,898 7,515 9,522 08,205
Mining " 65,375 29,980 28,502 86,050 13,980 36,208 815,045
Improv'nt" 20,344 18,950 41,976 80,000 41,900 81,f85 181,704
Telegraph" 49,501 33,857 84,015 57,275 42,671 53,171 271,091
Steamship" 50.504 91,618 80,501 7S.037 01,180 76,656 444,550

Espr'ss&c" 4,708 6,409 6,562 12,188 84,411 57,941 128,154

At New York Stock Ex 705,859 634.121 072.9:6 820,157 648,614 011,5504,146,757

AtOpcnfi'd 1,058,325 841,242 1,152,876 1,893,424 1,036,035 1,211,160 7,193,102

Total 1897 2,423,684 1,475,303 1,325,802 2.U3,r.81 1.678,6M> 1,822,78011.339,839
Total 1600 2,459,617 1,743,431 1,958,839 1,754,439 2,514,451 1,573,82012,014,197

Government sfcurities have continued in very active demand from the interior,

while moderate shipments of Five-twenties have been made to the interior the

result having been a general advance in prices.
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97%
62%

flay 24. May 81. June 7. Jane 14. June 21. June 28
80 • ••• .... 80% .... 83%
26 25 16 28 27% 81%
41% 48 47
17% 20% SO 19% 21%
97 98% 100,s 101% 102% 104%
58% 60 co% 59% 66%
100 102 iea% 108% 108% 109%
102% 105% 100% 107% 109.";
66% 68% 68% 6S% 70% 78%

re"

111 113 X.O107 110%
■n%

78% 78% 77% 8-1%
• ■>• ■>>■ 119 118 120% 120
31% 33% 84% 34% 85% 42?;
5«% 67% 68 'J 69* 69% 65%
f>7% 87% 88% 69% 90% 95%
95 96% 99 97% 98 103%
115 115% 119% 120% 121%

The amount of Government bends and notes, State and city bonds and com

pany bonds, sold at the Stock Exchange Board in the two first quarters and the

month of June, and the total, since January 1, is giveu in the table which fol.

lows :

1st quarter. 2d quarter. June. 8'ceJan. 1.
United States bonds ;$1S,702.B50 $40,888,850 $14,042,750 $59,091,001)
United States notes 4,792,480 8,847,000 1,096,850 8,140,060

State and city bonds 8,854,100 7,601,660 2.625,950 16.485,750
Company bonds 2,216,200 2,867,700 757,000 4,568,900

Total 1867 $34,595,480 $53,706,300 $18,521,050 $88,800,730
Total I860 82,600,540 88,414,850 12,078,750 69,014,890

The following are the closing quotations at the regular board on Friday

of each of the last seven weeks.

May]
Cumberland Coal
Quicksilver 27

canton Co
Mariposa pref
New York Central
Erie
Hudson River 100%
Heading 103
Michigan Southern 67%
Michigan Central 109%
Cleveland and Pittsburg . 78%
Cleveland and Toledo 118
Nerthweetern 84%

" preferred.. 69%
Rock Island 88%

Fort Wayne 90%
Illinois Central 114%

The daily closing prices of the principal government securities are shown in

the following statement :

PRICES OP QOVKBNMBHT SECURITIES AT NEW TOEK, JtJlHt, 1S67.

/-6's, 1881.-, ,-8'b, (5-20 yrs.)Coupon^ 5's,10-40yri. 7-80s
Day of month. Coup. Eeg. 1862. 1864. 1866. new. Coup. 1867.
Saturday 1 111% 109% 105% 108% 108% 89% 108%
Sunday 2
Monday 3 llil 107% 109% 106% 108% 108% 99%
Tuesday 4 112% 107% 109% 105% 106% 10^% 99%
Wednesday 5 118% 108 109% 106% 108% 99%

Thursday 6 108 109% 106% 108% 99%
Friday 7 112 109% 106% 106% 108%
Saturday 8 112 103 109% 106 106% 108% 99%
Sunday 9
Monday 10 112% 108% 107% 108% 106% 109 99% 106
Tuesday 11 110 108% 108% 109% 99% 105%
Wednesday 12 112% 110 106% 107 109% 100
Thursday 18 112% 110 107 109% 100%
Friday 14 112% 110% 106% 107% 109% 108%
Saturday 15 108% 118% 106% 107% 109% 106%
Sunday 16
Monday 17 110% 107 107% 109% 108%
Tuesday 18 110% 107% 107% 109% 100% ■ 106%
Wednesday^ 110% 107 107% 109% 108% 106%
Thursday 20 110% 106% 106% 109% 100
Friday 21 ........ 110% 106% 107 109% 100
Saturday S3 112% 110% 107 109% 100
Sunday 23
Monday 24 113 110% 107% 107% 110%
Tuesday 25 118% 110% 107% 107% 110% 100% 106%
Wednesdays* 118% 109% 110% 107% 107% 110% 100% 106%
Thursday 27 118% 103% 110% 107% 107% 110% 100%
Friday 28 108% 110% 101% 107% 116% 100% 106%
Saturday S9 110% 107% 107% 110% 100% 106%
Sunday 80

First 111% 107% 109% 105% 106% 108% 99% 106%
Lowest 111% 107% 109% 105% 106% 108% 99% 105%

Highest 118% 109 110% 107% 107% 110% 100% 106%
Range 1% 1%C 1 1% 1% 2% 1 %
Latest 113% 108% 110% 1«7% 107% 110% 100% 106%
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The quotations for three-years compound interest notes on each Thursday of

the month have been as shown in the following statement :

or COMPOUND INTEREST NOTES

Issue of Jane 6.
June, 1*14 119X<S
July, 18tS4 118X0
August, 1364 118*|
October, 1664 117X6
Dccemher, 1864 116X6

May, 1885 116 <£
August, 1865 115 ©115*
September, 1885 114XCU15X

October, 1865 114*(S114X

AT NEW YORK, JUKI, 1867.

June 18. June 20.

119.W119K
119 ©119*

inx@n8
in ®mx

116X@116Jf
115X©11SX
114X@U6X

114X@U4X

119 @11«X
118X<(U19

117J<©119
in @mx
no*@ii6x
115*@115*
115 ©115*

114*©U5

June 27.

®
119 ©119*

119X@119
117X@118
117 ©117*
116',@116«
11B*@115X
115 ©116*

114*@U4X

The first series of figures represents the buying and the last the selling price,

at first-class brokers' offices.

At London the price of United States bonds has ranged between 72$ and 73J

the quotations not having appreciably yielded under an advance of two points

in the premium on gold. The reduction in the Bank of England rate of discount

has facilitated the carrying of bonds by the London dealers, which doubtless has

been one cause of the firmness of prices.

The closing prices of Consols and certain American Securities at London, on

each day of the month of June are shown in the following statement :

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON-JUNE, 1867.

Date.

Sat'day. 1..
Sunday. 2..
Monday 8..
Toes... 4..
Wedne. 6..
Thurs.. 6..
Friday. 7..
Sat'day. 8..
Sunday. 9..
MoudaylO. .
Tucs...ll...
Wedne.19...
Thurs. .13..
Friday..l4..
Sat'day.15 .
Sunday.16...
Mondayl7...
Tues...l8...

Cods
for
mon

98

I94X

94X
94*
94*
94*
94

04*

94X
94X
94*
94*

91*
94*

American securities.
U.S.
5-203

73*

78
73
73
73
73
73

(Hoii:
73
73
73
nx\

73* i

73.X
73X

ni.c.
sh's.

78X

7*X
78X
7SX
70
7SX
7SX

day.)

78X
7SX

79X
7UX

70X

Erie
shs.

40X

40X
40X
4U

»
89*
40

40 X
40X
40X
■10 u

40X

A. &
G.W

25*

Date.

Wedne. 10
Thurs..20
Friday..21
Sat'day.22
Sunday.28
Monday24
Tues. .25
Wedne.26

Thurs..27
Friday..28

Sat'day.29
Sunday.80

Highest..,
Lowest. . . .
Range
Lo. s'e J.l.
Hl.s'oJ.l.

Cons
for

mon.

Amer'oun securities.

U.S.
5-20S

94*

94X
04X
94*.

04

94X
94*
94*

94*

73*
73
7:!
73

73
73
73
73
73
TJX

78X
73

X
67X
75*

ln.O. Erie
sh's. sh's.

79

79X
79X
79X
79*
79*

79X
7SX
1*
72*
82*

89X
89

8*X

sox

40X
41 X
4134
4.1

43

38X
4H
35X
46*

G.W

25X
26
23*
25*

25*
25*
2-5*
2>
25

21X

2 IX

IX
24*
20

The lowest and highest quotations for United States 6's (5 20 years) of 1862.

at Paris and Frankfort, in the weeks ending Thursday, have been as follows ;

June 6.

Frankfort T»X©77Ji

June 1&
77^@77*

Jane 20. June 37
77X©78 T7*©77tf

The course of the gold premium has been upward. The advance has followed

the reopening of the breach between the President and Congress on the question

of reconstruction, and the assembling in Congress in special session. At the

same time, the expectation of a short supply upon the market before the next

large payment of coupons, in November, has tended to strengthen the premium.

The price has ranged during the month between 136| and 138$.

The import and export of coin and bullion at the port of New York for June

and the two first quarters of the current year, and since Jan. 1, have been as

shown in the following statement :
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IMPORT AND EXroOT Or COIN AND BULLION.

First SocoDd
Quarter. quarter.

Receipts from California $6,109,861 t6,S99,55S
Imports from foreign porta 409,077 1,145,913

Month of Since
Jane. Jan. 1.

$8,508,773 $13,009,416
407,477 1,554,989

Total receipts $6,518,933
Exports to foreign ports 6,600,968

$8,045,407 $3,066,250 $14,564,405
17,652,960 0,848,539 24,819,924

of exports $48,020 $9,607,499 $3,283,279 $9,635,619

The following statement shows the amount of receipts and exports in June

and since January 1, for the last seven years :

/-California Receipts—, ^-Foreign Imports—,
Jnno. Since Jan. 1. June. Since Jan. 1.

1MT $2,5*3,773 $13,009,416
1866 1,842,271 10,420,347
1865 750,469 8,912.322
1864 723,951 5,832.571

1*83 800,178 7,2U6,!I13
1852 1,911,099 11,982,067
1861 ... 2,013,06* 19,120,037

$497,477 $1,664,989

94,549 1,100,136
236,032 1.053,023
146,731 1,437,014
109,997 853,763
61,023 512.465

6,387,153 25,909,668

.—Foreign Exports-

June. Since Jan. 1.
$6,348,529 $24,219,924
15,8" - '1,890,956
6,199,473
6,533,109
1,367.774
9,807,014
244,242

45,782.430
17,906,759
29,152,121
20,631,963
27,976 ar)7

8,249,488

The general movement of coin and bullion at this port during the month of

June resulted in a deficiency of $3,327,247 .which has been made up from unre

ported sources. The amount of the deficiency in the reported supply for the

first half of the current year is shown at 835,964,479, the larger part Of which

came from Government sales. The following formula shows the details for the

first two quarters, the month of June and eince January 1 to June 30 : . ...

GENERAL MOVZMINT OF COIN AND BULLION.

1st quarter. Scl qnarier. Jnne. Since Jan.l.
In banks at commencement $13,185,222 £S,523,fi09 $14,617,060 $13,185,223

Receipts from California 6,109,881 6,899,555 2,568,778 18,009,416
Imports from foreign countries 409,077 1,145,912 497,477 1,554,(189
Coin interest paid by U. Stales 10,838,303 17,793,025 1,237,0S2 28,631,838

Total reported supply $30,543,463 $34,861,101 $18,920,392 t56,33n,955

Export 10 foreign countries $6,566,953 gl7.652.iW6 $6,340,539 424,219,924

Customs duties 38,170,0*8 27,185,686 8,040,114 60,358,514

Total withdrawn $39,737,536 $44,833,852 $14,388,648 $54,576,438

Elects of reported supply $ $ $4,631,749 $
Excess of withdrawals.. 9,195,123 10,477.751 S8.195.4S3

Specie in banks at close 8,532,609 7,768,998 7,763,996 7,763 996

Derived from unreported sources $17,717,782 $18,246,747 $3,237,347 $35,964,479

The statement which follows shows the daily range of American gold coin as

quoted at the Gold Room :

ootTHsa op gold at ctw tore, jttnb, 1867.

Date.

Saturday 1
Sunday 2
Monday 8
Tuesday 4—
Wednesday... 5

Thursday 8
Friday 7
Saturday 8
Sunday 9
Monday 10
Tuesday 11
Wednesday...13
Thursday 13
Friday 14
Saturday 16
Sunday 16
Monday 17
Tjesday 18
Wednesday.. .19

13674

137
13«)4
136)4
IBS*

136J4

13074
187)4
187*
137*
187
137

137*
137)4
13774
13774

136)4 130)4

188X|187)4
136)4 i 187)4
136)4
136)4

136X
130)4

13674
137)4

137>i
187
137
137

137)4
137)4
137)4
137)4

136)4
136)4
13674
187

187X
137)4
137)4
137)4

137X
137«

137)4
183
13SJ4
187)4

186X

187
1S674
186;
136)4
13674
18674

187)4
187)4
187)4
187)4

137H
137)4

137)4

183*
137)4

Date.

Friday
Saturday 22..
Sunday 38
Monday 34. .
Tuesday .. .35..
Wednesday. .26..
Thursday....37..
Friday 38..
Saturday 39..
Sunday ....30..

Jnno ..1867..

' 1868..
' 1865..
' 1864..
' 1863 .

1863..
1861..

.21

S'ce Jan. 1, 1867 |183x|l32X|l41)4|l88X

137)4
183)4

138)4
138*

138)4
138)4

188
138)4

136)4
14074
188
194
146)4
ll»X
100

137X
137)4

188X
188)4
138
13774
187)4
137)4

136)4

137X
185)4
198
140)4

10SX
100

137)4

188X

138.V4
i:«X

133',;
138)4
133)4
133)4

133)4

167)4
147)4
350
143)4

10»X
100

137X
18774

138)4
188)4
18SX
183
183
183)4

188)4

158X
141

147X
147X
109
loo
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The conrse of foreign exchange during the month has ben very regular

Quotations have ruled at a slight per centage above the specie shipping point,

nntil near the close of the month, when with an improved supply of bills, chit-fly

from shipments of bonds, rates fell to a point admitting of the export of bullion'

but not of specie.

The following shows the course for the month ;

COCBSE OP FOREIGN EXCHANGE (60 DATS)—JUNE, 1867.

London,
cents for

Days. M pence.
1 110 ©110)$

Paris. Amsterdam. Bremen. Hamburg. Berlin,
centimes cents for cents for cents for cents for
for dollar. florin. rix daler. H. banco. thaler.

515 ©51IX 41X@41X 79X®TOX S6X©X>H 72X©72.»;

615 ©512* 41X@41X
515 ©512;* 41X©MX

9X®79X S6X®36X
'iltf©79J£ 36X@38X

515 ©512X 41?i®41X 79X&79X 86X®86X
. 515 ©512X 41Ji©41X 7»X©79X 86W,8fiJtf

7 110 ©UOX 515 ©512X 41X&41X 79X©792£ 86X(,r

109X®H0X 618X@512X 41yi©41X 79X©79X 86X@86X

110 @110«
110 ©110),'

110 ©110X
110 ©110X

e
8
}? no ©110X
" no ©nox
\% 109XGH0V

Jf "0 ©110X
J; * no ©nox

ioax®iiox

17!!""
18
19
20
21

72XS72X
7*X®72X

72X@«X
72X®72X
72X©7»5«"
T2X©7»X

515 ©512X «X®41X 7»X®7»X
615 ©612X 41X@41X 79X@79X518X©512X 41X<T ■■ -

512X®511X 41X«
61SX©5HX 41X5

615 ©511X 40XJ

SIX 79X®7!IX
41X 71IX©79X

79X©79X
- -T9X73XE

 

72X®72X
72X@WX

72X®72X
72X@72X

72 "

1(»X©110X
10»X@110X
109X@H0X
Hi«X©llux

109X@110X

515 ©511X
515 ©511X
615 @511X
517X@512X
617X©512X
517X©512X

4»X@41X 78X@7»X
40X©41X 78X©7»X
4l)X©UX 78X©79X

40?g©41X 78X®79X
40X&41X 78X©WX

40X&41X 78X©"0

86X@86X
aexaasx

86.X@86X
S6X©36X

36X©36X
86X®36X

72 ©72X
72 ©7SX

72 ©72X
72 ©72X
72 ©72X
72 ©72X

2-1..
25 .
26..
27..
25..
29..
30..

!0!»X©109.X 517X©512X 40,X®41X TCX&79 86X®86X

10»X©109X 617XG512X 40X®41X 78X©79 36X©86X
109X©109X 517X©518X 40X©«X 7SX©79 S6X@36X

lOiXfJlOX 517X©512X 40X©41X 78X@79 86 ©86X

109X©110X 617X ~.<©11'..

109X©110 517X4

12X 40X@41X 78X©73X 86 ©86>,
■12X 40X@11X 7SX&7SX 86 ©86X

72 ©7JX

72 ©72X
72 ©72X
72 @72?t

72 ©72X

June 109X®»OX 618X®511X 40X®41X 78X©79X 36 ©3GX 72 @72X
May 109X©110X 620 ©610 40X@41X 78»;@S0 86 ©36X 71X©7«f
Apr 108X©10»X 622X©61SX 40?4(%«X 7SX©TOX 85X©86X 71X®*2X
War 108 ©109X 525 ©515 40X©41X 78 ©79X 85X©86X 71X@12X
Feb WS'Jffnw 622X0315 4»X©«X 78X©7I*X 80 ©36X 71X©12X
Jan 10SX©109X 520 ©518X 41X©«X 78X&79X 86X®S6X 72 ©TSX

Since Jan 1 10S ©UOX 625 ©510 40X®41X W ©SO 85X@86X 71X©12X

JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Condition of Banks—Quarterly Statement—Certifled Cheques and Comptroller Hurlburd-Bank

Returns of New York, Philadelphia and Boston.

The banks of the great central cities appear to be abundantly supplied with

available capital. A long period of caution and conservative management has

made them strong. For the first time in a year or more the quarterly bank re

turns to Washington have been mode up without any disturbance of the money

market, and we have no doubt from the investigations we have been able to

mako both hore and in other financial centres, that the reports when published a

few weeks hence will prove that these institutions generally are more healthy and

sound and therefore more useful to the country than in any previous period since
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the National Currency Act was first passed by Congress. It would have been

Utopian to have expected that sixteen or seventeen hundred banks, many of

tbem entirely new, could in three or four years be broHght into activity without

the intrusion of a few unworthy institutions, whose weakness and instability

would unfit them for union with the other members of the sisterhood of banks.

But it was to be expected, and it is in fact realized, that the exposure of the

rotten parts of the financial edifice should be speedy, and that the excision of

the unsound banks should be effected without compromising the safety or dis

turbing the integrity of the vast national organization as a whole. Among the

numerous appliances which have been brought into play for the purposes re

ferred to, it is impossible to overestimate the influence of the press. Publicity

of the condition of the banks must ever be regarded as one indispensable con

dition for annihilating or keeping in check those forces which lead to unsound

and dangerous business. The visits of the Government examiners, and the re

ports given monthly and quarterly to the department at Washington, derive

their chief value from this ; that they expose the interior of the bank3 to pub

licity, and thus afford means of verifying their accounts and testing their sound

ness, in the interest and for the information of their stockholders, of their deal

ers, and of the public generally, whose fortunes and business efficiency are so in

timately associated with every movement of these institutions. We need not

urge the obvious fact that the rendering of their official quarterly reports ought

not to impose on the banks the necessity of modifying their usual business. We

regard it, therefore, as a good sign, and a proof of the soundness of the banks,

that the perturbations and irregularities which have been complained of in the

money market as attendant on previous quarterly reports have in the present

ease been avoided, while the reports themselves show unusually satisfactory re

sults. Were our banks, like those of England eighteen months ago, unduly ex

panded, or were they now filled, as in 1864, with securities of doubtful value,

we should not dare to conclude so hopefully as to the future. But in the pres

ence of so many undoubted facts indicative of strength, while the bank vaults

are filled with Government bonds and other securities of undoubted soundness

and appreciating value, we have little hesitation in putting on record the opinion

that, notwithstanding the failure of a few banks in New Orleans and elsewhere,

the National Banks generally are in such a condition that in the absence of any

unforeseen influences arising out of Congressional interference, a considerable

period of exemption from the ordinary causes of monetary stringency may

probably be enjoyed, which, if Providence should grant us an abundant harvest,

may be productive of the happiest results on the trade, commerce, wealth and

general prospects of the country.

There has been some discussion the past month in this city with regard to

certified cheques, and the probable action of Comptroller Hulburd with regard

to them. The publication by the daily press of his letter, however, shows that

no power is claimed by that officer to dictate to the banks, to interfere with their

long established principles of management, or to disturb any of those safeguards

and econimical expedients which are sanctioned by experience and useful in busi

ness. Yet, while he doe3 not claim under the law any right to forbid the certi

fication of cheques he doss claim the right to correspond in a s emi-official way
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on the reports of the examiners, which are periodically made to him relative to

every bank in the country. We hope, indeed, to hear more from these reports,

and as the Comptroller has now got his office and his methods well organized,

the public expect to see evidence that the examiners visit every one of the banks

however remote at frequent intervals, and that wherever he finds anything which

rightly or wrongly seems irregular, he avails himself of the undoubted right to

ask for explanations. What has been complained of, and what the public gen

erally are not satisfied with, is rather the secrecy with which most of the inves

tigations of the Currency Bureau with the banks are enveloped. Here in New

York, the heart and brain of the whole banking organism, we ought to know

promptly from official publication many facts of which the Bureau is cognizant

relative to broken and other banks all over the country, which now reach us,

and through us the whole nation, in a very slow, round-about, and unsatisfactory

manner. The information the Bank Department obtains is reported there by

law not for the private information of the officers of that Bureau, but for the

public, and the public ought to be put in possession of the information without

delay.

The letter of the Comptroller on certified cheques referred to above was ad

dressed to Mr. Haight, the President of the Bank of the Commonwealth, in this

city, and has elicited a reply which exhibits the reasons why the banks of New

York have adopted the practice of certifying the cheques of their dealers, and

claims that in this city the practice is safe, necessary and superior to any plan

that has ever been substituted or suggested instead of it. On the usefuluess of

the custom Mr. Haight says that " certifying checks in excess of actual balances

at the moment the certification is made, is a practice that has grown to be a

necessity in the transaction of business here. The practice is much older than

the national banking system and than the New York State system, on which

that was modeled. It is the outgrowth and result of the tendency of the busi

ness mind to overcome the hindrances that a rigid adherence to the original cast

iron system of banking presented to the increasing growth and extent of businese

in this city. And although the large transactions of bankers and brokers occa

sions the practice to be spoken of as employed for them alone, such is not the

fact ; for there is no merchant of credit and responsibility, whose matured notes

or cheques for such reasonable sums as he might give them, being presented and

refused payment at one o'clock, because his deposits were not usually made till

two, would not evoke a displeasure that would be speedily manifested in a closing

of the account." To do away with the necessity for the certifying of cheques

two expedients have been suggested ; first, the establishment of a Stock Ex

change Clearing House, and secondly, the use of cheques without the security

and guarantee given by certification. The latter of these suggestions Mr. Haight

discusses as follows :

I beg to ask (90 long as cheques are, ami of necessity must be, used in the transfer

of balances), how safer than the present eyBtem it would be for banks to receive in

deposit cheques on each other not certified, against which they become liable to pay

their own customers' cheques, than to discriminate in certifying for them, and to re

quire in turn, as is done, that their deposits shall consist of certified cheques on other

banks 1 In the one case the bank trusts its own customer, of whose character, capital
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and business capacity it may be presumed to be reasonably able to inform itself ; in

the otber, it of necessity trusts scores of customers of other banks, of whom it can

hardly be presumed to know much. Or in one case it may have certified its cus

tomers' cheques to the extent of $10,000,000, and have received from them on de

posit, certified cheques to the amount of $1 1,000,000 with perfect safety on both sides,

and in the other it may not have certified a dollar, and having on deposit $11,000,000

of cheques on otber banks, not certified, rendered itself liable to pay that amount to

any number of brokers holding its customers' cheques, who may require the banks

to pay them rather than hold their cheques till after the day's clearings. Such re

quirement on the part of broker, banker or merchant would hardly be deemed " im

pudent "—a refusal of the bank to pay might be deemed so. But would paying under

such circumstances be absolutely safe ! Would it not have been safer to have certi

fied at first and secured certified cheques from them !

But you say that we would probably reject without hesitation a proposition to

certify in thit way for our depositors without discrimination. To which I reply not

only probably, but most certainly. It is just this ability to discriminate, this exercise

of judgment discretion, tact and experience that is presumed to give value to the ser

vices of a bank's officers. And if in the exercise of these qualities a discriminating

policy is adopted that results in a mutual advantage to bank and depositor alike

who can have just cause for complaint ? For it by no means follows that the banker

broker, or merchant is alone benefitted by the? e transactions. The resulting balance

inures most substantially to the benefit of the bank, enabling it to loan money far in

excess of its capital for the substantial profit of its stockholders. As, then, the de

positor trusts the bank, why should not the bank trust its depositors ? In these trans

actions the depositor is trusteo for but for an hour or two—the bank is trusted for

days. It ought, therefore to be assumed that both act with discrimination, and that

in the exercise of this discrimination the safety of bots may be reasonably assured.

Brokers alone do not claim this indulgence—it is extended alike to bankers and mer

chants, in different degrees, with such reasonable discrimination as bauk officers are

presumed to exercise—and, in this city at least, it is not an indulgence that is by any

means extraordinary. You speak of it as an " abuse of practice." Like all other

practices, not wrong in themselves, it may be abused ; but I am not by any means

prepared to admit that it is generally abused, or that its abuses bare not been rare

and exceptional.

As to the plan of a Stock Exchange Clearing House, the letter before us

offers no observations. The Comptroller, we believe, is of opinion that the cer

tification of cheques might be dispensed with, by the establishment of a clearing

institution to fulfil to the dealers in stocks similar functions to those for which

the gold dealers depend on the new Gold Exchange Bank. We believe that the

general opinion in Wall street is not favorable to the scheme, the merits of which

have Dever, in any country, been submitted to the test of experience.

Below we give the returns of the Banks of the three cities since Jan. 1 :

HEW YORK CITT BANK BITTTRITS.

~ Da'e. Loans. Specie. Circulation. Deposit*. Legal Tend's

January 5. ...$587,858,460 12,194,89s 84,768,779 201,533,664 65,026 121 "
Januar. 12 238,935,488 14,613,477 82,625<1Q8 208,617,608 63 246 370
January 19 255,032,228 15,865,207 88,864,928 201,500,115 83.236 386
January 26 .... 261,674,801 16,014,007 82,957,198 '97,952 Off) 6&5E3h
F»bra»ry2... . 1.51,284,355 16,832,98» 82,996,347 ^00,511,596 65.W541
February 9 250,268,825 16,157,257 82,777,' 00 199,241,835 67 628 992
Febru'rylO 253,131,828 14,792,626 82,956,809 196,072,292 64 642 W0
Fiibru'ry*3 257,828.991 13,518,456 83,006,141 198,420,817 63 153's«i5
Marc. 2»',1S0,43S 11,679,881 88,894,483 198.01*" 914 63014 195
March 9 ... 2K2,H1,453 10,868,182 83,409,811 200,2>8,627 64 628 140
March 6 263,072,972 9,968,723 S-MW.OSi 197,958,t01 63t$13'o'!9

Marca 23... . 259,400,315 9,143,918 83,519,401 19/,375,6!5 00 904 968
Marco BO ... '.55,'.82,864 f.522,6 9 88.669,195 188, 18 ',250 62 469 811

April 6 254,470,027 8,188,813 88,774,573 188.661,8(19 59 021 775
April 13 250,102,178 8,856,229 38,702,047 182,861,286 60 502 615
April 20 -.'47,561,781 7,622,635 83,648,571 184,090,256 64,096,916
April 27 247,787,381 7,404,304 83,601,285 187,674,841 67 920 851
Mjy 4 250.871,553 9,902,177 83,571,747 195,721,073 70,567,407

4g. clear'gs
466,987,767
60.5,132,006
620,040,02*
668.822,8. 4
612.4<>7,26«
1X18.625,632
455,883,829
413,574,086
46S,534,5 9
544,173,256
496,558, 19
478,!02,3-,8
459,850,602
531.835,184
625,933,462
447,814,375
446,484,422
609,860,118
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Date. Loans. Specie. Circulation. Deposits. Leral Tend'e. A;, clear'ga

May 11 5:53,082,829 14,95:»,&90 80,595,809 200,345,832 "67,986,639 644,B19>9
May IS 857,901,874 15,667.25-2 83,63.',301 201,436,854 03.828,501 503,675,793
May 25 256,091,805 14,0S3,(67 83,697,252 193,673,345 60,504.449 431.732.022

Jane 1 252,791,514 14,617,070 38,747,089 190,8S6,148 6S,459,827 442,075,585

June 8 250,477,293 15,699,038 83,719,088 184,730,835 55,923,1 7 461,734,210
June 15 246,22S,465 12,656,889 33,7)7,199 180,817,763 57,924,294 460,988,603
Juno 22 243,640,477 9,399,5S5 $3,633,171 179,477,170 (i2.816.192 442,440,801

June 29 242,547,954 7,708,996 33,512,560 186,213,257 70,174,755 493,944,356

riULADELmiA bank betcbns.

Lejal Tender*. Loans. Specie. Cfrcniatlpa. Dewwito.
J.Jr.4r'5 ?28.209 064 62,3x2,817 903,603 10.8^.820 «.WJ-WJJanuary 5 20 006,255 52,528.491 903.320 10,380,577 41,023,421

January 12 19 448 093 B3 45f 307 877,543 10,381,593 30,043,645
JasnAiylfl iS'wSbM ".103,473 880 584 10,8*4 683 89,001,TIB

Jar.nary26 {9M9 128 55 Ml,180 871,504 10,480,8-8 89.592,714
February 2 19 So 250 62 384 849 b73 014 U',419,984 89,811,598

February9 SmSw 52 573 130 867.110 10.544,974 40,050,717
Febrn'rylB »™g•'?< «y894Vsl p4i s-j.-j 1 , 5 0,431 88,646,018

Ma"h a 1?52I 705 51 851.463 8S2,t55 10.574,1108 87,8M,«74
March 9 10955 0 3 50 5 8,294 858,022 10,580,911 8,826,001

1% 10 071 7S0 oV',5724S0 807 4 8 lo3n,9S1 31,5-1,545March g ; 15:850 913 60 880 BOB 602,143 l»,68l'.68J 84.150,288
March 80 • • fr^M 60,998,231 '64.719 10,051.015 83,790,595

AprU 6 16 188407 51,283776 640.625 10.615,367 84,827,68:1

AP» " 16 582 296 61 011 44 . 485,535 10,017,234 05.620.580
Apr} JO )fl 737 901 51 890,959 832,817 10,038,041 36.231,870

Apr" « « 196 »8 63.OM.267 8S6 053 10 6TO.995 87,871,084
m»j * - ; ;■; ^ 63 47^888 408.702 10,527,953 ss, 172,169

MaJ H 16,770 491 53 820.820 402,978 10,680,881 SS,'£0,S3S

}J»y 1° 10.019 180 68,586,170 869,1*3 10.035,620 JJ.TTS.'TSS
May 25 16 881 109 62^747,808 334,393 10,687.484 87,383,144

J«"8 1 itsefcw 6^168,144 3160:5 10,644,990 87,252014
J""18 * 16 300 010 58 192,049 3.8,201 10,040,493 87,174,209
J«ne " 15 964,424 52.968,441 873.S...8 10,642,224 87,SS3,*79
•Jnne g 18,105, 61 52,538,963 305,187 10,641,311 86,016,347

BOSTON BANK RETURNS.

(Capital Jan. 1, 1866, $41,900,000.)

Loans.

January 7 $97,009,: 43
January 14 93411,778
January 21 95,198,9-2
January 28 97,891,829
February 4 97,742,401
Febru'ryll 97,264,102
Febrn'rj-18 96,949.473

Febra'rySS 95.88",900
Mar.h 4 06,050,727
March 11 1-2.078,975
March 18 93,156,4-6
March .5 92,001,U60

April 1 91,723,347
April 8 91,679.519
April 15 91,712,414
April 22 94.474,815
April 29 92,353,922
May 0 92.671,149

May 13 92,428.114
May 20 94,638,587
May i7 94,228,077

June 8 92,094,925
June 10 93,4"6,167

June 17 93,725,428
June 24 94,961,168

Specie.
1,183.451
1,331.300
1,078,160
1,058,329
956,569
873.300
929,940
779,40-2

P58,SS7
695,447
608.S94
516,184
435,113
450.751
876,313
843.712
829,831
5M1.878
617,597
5C7.SOO

441,072
671,520
430.707
611,095
470,544

Legal
Tenders.
17.0:1.1,387
16.829. «
16.59*,.99
16,816,481
15,394.604
1 ,103.479
15,898,833
16,741.046
I'- ,9-8,103

15,719,479
16.270,979
16,557,905
17. 12,433
16,860,413
10,815,355

16.549.598
16.920,504
10.571. 130
10,652,421
18,499,819
lfl.8S3.361
17,173.901
16.707,854
15,719,795
15,758,390

Deposits.
40,824,618
40,240,216
88,079,604
89,219,211

'83,703,053
89,474,359
88,900,5 0
87,893,963
88.316,573
86,712,052
36,751.733
86,751,721
87.056.388
87,258,775
87,21 8.52S
83,207.548
87,887,092

88,721.709
ss.soi^ei
B7,874.N4
87,182.051

37,0^0,694
86.033,710
30,039,938
30,521.119

-Circulation ,

National.
24,580,307
24.997,446
24.276,162
21,716.597
24,691,075
24,6iB,663
24,705,420
24,053.005
24.075,767
24,346.631
24.809.523
24.738,722
24,843,376
24,851,522
24,838,819
24,S52,200
24,81 1 ,437

24.7S4.384
24,60S,093
24,838,469
34,80\860
24,725,794
24,804,163
24,771,773
24,708,947

State.
812,ti64
Sll,74»
301,911
302.298
300,014
3'«,0O3
305,003
303,223
301,480
i 89,5 8
209.133
299,091
200,025
296,011
287.205
286,701
2S4.9S2
283,806
283,514
2S3,491

2-0,961
279,275
208,708
271,048
207,294
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COMMERCE OF SAI FRANCISCO.

The returns for the quarter ending March 81, are summed up in the annexed

statements :

The tonnage arrivals (whalers not included) amounted to—

1864. 1S65. 1866. 1807.
From— Tons. Tons. Tons. Tons.

Domestic Atl»ntlc ports... 19,801 23.004 85,881 84,461
Domestic Pacific ports 64,879 68.983 66,657 77,840
Foreign ports 66,101 73,; S3 84,839 69,984

Of the arrivals from foreign ports, a large portion is composed of steam tonnagei

employed by regular lines plying up and down the Pacific coast, and is as follows :

1861. 166B. 1866. 1867
Tons. Tons. Tons. Tons.

From Panama 25,834 25,668 86,418 23,415
From San Juan del Sur 4,744 4,898 6,078
From Northern Mexico 2,443 2,133 B.9S5 4,10<
From British Colombia 10,031 8,991 2.259 2,040

Totals 87,708 41,575 89,055 35,632

The receipts of merchandise via the Isthmus of Panama were as follows :

1865. 1801!. 1867.

Tons C,7M 7,080 8,120

The amount of freights paid on merchandise imports ha9 been a9 follows :

From— 1865. 1866. 1867.
Domestic Atlantic ports $1,0>2,093 $800,0)4 $802,445
Panama, per steamers r. 499,451 4'5,376 511,480
Principal foreign ports 406,834 808,972 811,553
Other foreign ports 47,274 158,161 63,292

Total freights on cargoes $2,035,652 $1,718,623 $1,683,776

The merchandise exports show an increase over those of last year. The figures

are as follows :

To
New York, &c
Great Britain
Mexico
South America
Hawaiian Islands

China
Australia and New Zealand

British Colombia
Other countries

1865. 18(16. 1*67.
$983,611 $910,954 $1,315,1 7

23,i)»8 201,285 1,873,760
570.233 435.5S4 082,537
104,738 59,809 68,571
189,341 207.891 128,059
277,705 392,438 312.931
11,000 1,410,483 18,159

354,113 320,950 216,248
140,018 71,779 179,149

$2,001,442 $4,143,123 $4,784,842Totals... $2,601,442

The amount of shipments to domestic Atlantic ports, as indicated in the above

table, represents their value both by sailing vessels and steamers, via Panama,

and New York. The amount of shipments forwarded by the steamers of tho Pacific

Mail Steamship Compauy, for transit across the Isthmus, were :

1665. 1866. 1867.

Merchandise by Panama transit $294,349 $209,119 $615,887

" h» amount of treasure exported during the first quarter of the past three years

has bevu as loilows :

865.. $ll,t28,324|lSC6.... $9,525,515 1 1867 $9,825,305
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The combined exports of treasure and merchandise are represented by the fol

lowing :

1S05 $14,129,176 1 1866 $18,603,688 1 1807 _ $14,610,14

Exclusive of transfers by Government, the total exports this year are $941,599 in

excess of a like peiicd in 1S66, and $480,971 more than they were in the first quar

ter of 1865.

The receipts of treasure from the interior and coastwise, through regular public

channels, during the quarter just ended, including ccin and bullion, have been as

follows :

From California $5,796,279
Coastwise 643,236

Nevada 4,199,946
British Colombia, Mexico, etc 607,286

Total $11,245,797

The comparative aggregates for three years are as follows:

1865 $1S,913,S72 | 1866 $11,006,692 1 1867 $11,245,792

The product of the mines on this coast received through the express companies

for the above named period was :

1865 $12,169,03011866 $9,238,834 1 1867 $9,279,18

The figures show a slight increase this year as against last, but in view of the

extraordinary severity of the past winter, the comparison is a very favorable one

for the present season.
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RAILWAY EXTENSION AND ITS RESULTS.

BY B. DUDLET BAXTER, M.A.*

(Continued from page 63, Vol. 67.)

VII.—Cost and Results of French Railways.

The French system of railway organization is worthy of attentive study.

It is in many points novel to an Englishman ; it is often characterized by

remarkable talent ; and some of its regulations are very instructive and

worthy of imitation.

In extent the French lines are far inferior to the English, whether

judged by the area or population of the two countries.

AND

COMMERCIAL REVIEW,

COMPARISON BT ASIA.

Conntry.

United Kingdom

France...

Are* In
Square Miles.

Railwa;ay Mileage. Square Miles per
1865. Mile Of Railway.

126,927

211,852

 

* Read before the Statiatical Sodetg> oX London November, 1866

TOL. IVH—NO. H. 1



00 [Auputt,RAILWAY EXTENSION AND ITS RESULTS.

COMPARISON BT POPULATION.

Railway Mileage. Population per

Country. Population, 1861. 1866. Mile of Railway.

United Kingdom 29,321,000 18,289 2,206

FraDce 87,882,000 8,184 4,595

Hence, measured by area, France Las only one-third of the railway ac

commodation, and measured by population only one-half of the railway

accommodation of the United Kingdom.

The capital authorized and expended to the 81st December, 1865, was

as follows :

CAPITAL AUTHORIZED.

Ancien Reteau, or old lines £151,000,000

Nouveau " or extension lines 209,000,000—£860,000,000

Including 64,000,000 subventions.

CAPITAL EXPENDED, 1866.

Debentures £178,700,000

ShareB 64,800,000

Subventions 27,600,000—£261,000,000

So that the French companies borrow more than three times the amount

of their share capital ; reversing the English rule, of borrowing only one-

third of the share capital. But if we consider preference capital as a

second mortgage, the English practice is to borrow an amount equal to

the ordinary share capital. This, however, is still a long way from the

French regulations.

The capital not paid up is nearly £100,000,000. Of this nearly one-

half will be required in the next three years for lines approaching com-

The cost per mile of French railways is as follows :

Ancien Reieau $30,650

Nouveau " 27,360

As the nouveau reseau is almost entirely composed of single lines, this

does not show very great cheapness of construetion. We are making our

country lines much cheaper, particularly in Ireland and Scotland.

The effect of railway competition with canals was the same as in -Eng

land. The canal rates were reduced to one-third of their former amount,

and the canal traffic has increased instead of diminishing. The average

railway fares and rates are stated by M. Flachat, in his work on railways,

to be 6 to 7" centimes for each passenger, and sou per kilometre, being Id.

to lyV^- Per mi'e; as compared with l|d. per mile, the average on Eng

lish railways.

The increase of traffic since 1850 is stated in the official returns as fol

lows :

INCREASE OF TRAFFIC.

Average
Average Annual Increase for

Tear. Total Receipts. Annual Increase. Fifteen Yean.

1850 £ 3,824,400

1856 10.368,000

1860 16,443,000

1865 22,400,000

£1,807,0001

1,217,000 [ £1,288,400

£ 1,192.000 J
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Thus the increase has been more equable than in England, but smaller

in amount, showing an average of £1,238,400, against £1,423,000 in

England. But I see it stated in the railway papers that the first nine

months of 1866 show much more than the usual increase.

M. Flachat gives a calculation of the saving to the nation by railway

conveyance, which he makes a minimum of £40,000,000 a year. But it

is based on the supposition that all the new trade would have been car

ried by road, which is obviously untenable. Probably £25,000,000 to

£80,000,000 is a safer estimate. A writer in the " Dictionnaire du Com

merce" goes into elaborate calculations of the money-saving arising out

of the greater rapidity of railways, and values it at £8,000,000, on the

basis that the time of a French citizen is worth 5d. an hour. I give the

passage entire :

'In France, the number of kilometres travelled by passengers in 1856 was

2,200,000,000. Id traveling this distance they would have spent 290,000,000 hours,

while they have only been 50,000,000 hours on the railway. The saving in time of

travelling by railway has therefore been 240,000,000 hours, which, at the moderate

price of 5d. per hour, represent an economy of 120,000,000 frs. Besides this, the

time lost in stoppages at small ions (auberges) used to exceed that spent in travel

ling, and hence on this head alone we may calculate on a saving of more than

100,000,000 fre. But even if we should reduce this valuation to 80,000.000, or still'

lower to 60,000,GOO frs„ there cannot be any doubt tbat the saving to the traveller in

the matter of time alone exceeds 200,000,000 fre. (£8,000,000)."—Vol. i., p. 638.

Passing from individuals to commerce, the effect of railways has been

very marked, and is warmly acknowledged by the principal French

writers. The following table shows the progress of French trade :

INCRIASK Or EXPORTS AND IHP0RT3.

Total Exports Increaee per Cent
Year. and Imports. Increase per Cent. per Annum.

1S40 £ 82,520,000 — —

1845 97,080.000 15. 8.

1850 102,204,000 5. 1.

1855 178,076,000 50. 10.

1860 282,192,000 S4. 6.8

1865 293,144,000 26.25 5.26

The revolution of 1848 accounts for the small increase between 1S45

and 1850, but it is plain that the great increase in French commerce was

between 1850 and 1860, contemporaneously with the great development

of railways. When travelling in Franco I have always heard railways

assigned as the cause of their present commercial prosperity.

The proportion which the exports and imports bore to the means of

communication is shown in the following table :

PROPORTION OF EXPORTS AND IMPORTS TO RAILWAYS AND NAVIGATION.

Navigations. Exports and Imports
(7,700 miles), per

Year. and Hallways. Exports and Imports. Mllo Open.

1540 8.264 £ 82,620,000 £ 9,985

1845 8,647 97,080,000 11,358

1850 9,607 102,204,000 10.760

1855 11,015 178,076.000 16,712

I860 18,286 282,192,000 17,476

1865 15,830 298,144,000 18,518
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Here there is a steady rise in the amount per mile, checked only by the

revolution of 1848. But the principle that there is a distinct correspond

ence between means of communication and the exports and imports is

already shown.

The effect of railways on the condition of the working classes has also

been very beneficial. The extreme lowness of fares enables them to

travel cheaply, and the opportunity is largely used, The number of third

class passengers in France is 75 per cent or the total passengers, against

only 68 per cent in England (M. Flachat, p. 60). The result of these

facilities of motion has been an equalization of wages throughout the

country, to the great benefit of the rural populations. M. Flachat says :

" Railways found in France groat inequality iu the wages of laborers ; but they

are constantly remedying it. Wherever they were constructed in a district of low

wages, employment was eagerly sought. The working classes rapidly learnt to de

serve high wages by the greater quantity of work done. Agriculture had been un

able to draw out the capabilities of its workmen, and was for the moment paralyzed

by want of hands ; but industry developed fresh resources. The total amount of

work done was considerably increased all over the country. The difficulties of agri

culture were removed by obtaining in return for higher wages a larger amount of

work than before, and also because machines began to be used in cultivation. Every

where it was evident that increased energy accompanied increased remuneration.

Thisi s the point in which railways have moBt powerfully increased the wealth of

France. The moral result of this improvement in the means of existence of the

working class has been to diminish the distance which separates the man who works

only for himself from the man who labors for a master. In the education of the

workman's children, in his clothing, in his domestic life, and even in his amusements,

there is now an improvement which raises him nearer to his master."—pp. 78 and 79.

I am sure we shall all rejoice at this evidence of the benefits conferred

by railways upon the working classes of that great neighboring nation.

I wish there was time to give you additional extracts, showing the im

mense services of railways to the industry of France, showing that France

was kept back by the difficulty of communication, by the immense dis

tances to be traversed and the impossibility of conveying cheaply and

rapidly the raw materials of manufactures. Railways have supplied this

want, and have given a new impetus to production and new outlets for

the produce.

Turning to the shareholders, there are some curious facts which sur

prised me not a little. The popular notion is, that in France railway

traffic bears a much higher proportion to capital expended than in Eng

land. The phrase "They manage these things better in France" is for

ever on the lips of the British shareholder when he talks of his own paltry

4£ per cent dividend, or of the S£ per cent gross receipts. The world in

general believe that a 10 or 12 per cent French line, like the Orleans of

France, really has a traffic of at least that amount. But this is an entire

mistake. The gross traffic receipts of France are now 9.6 per cent on the

share and debenture capital or 1 per cent more than in England. And

the net receipts, after deduction of 45 per cent working expenses, are now

5.28 per cent on the total share and debenture capital, being .82 or about

four-fifths per cent higher than in England. Yet the French companies

pay an average dividend of 10 per cent, while the English paj only the
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natural dividend of 4J-. Here are the figures, for the benefit of the seep]

tical :

AVEBAGE RECEIFTS AND DIVIDENDS FEB CENT,

Name of Company. 1S59. 1861. 1865.

Gross receipt* 10.5 11.0 ».6

Net profits 5.7 6.2 5.28

Dividendn of Great Companiet :

Nord 15. 16.5 17.87

Orleans 18. 20. 11.2

Midi 4. 10. 8}

Oueat 7.5 8.6 7.5

Est / S.18 8. 6.6

ilediterrannee 10.6 15. 12.

Average 10.54 18. 10.68

Compare these figures with those for the English lines given above.

You will see the remarkable correspondence between the gross and net

receipts and the very remarkable dissimilarity in the dividends. How is

this accounted for !

Look at the table of capital expended. Disregarding the £27,500,000

subventions, as corresponding to the dixieme tax paid by the companies,

there is £233,000,000 share and debenture capital, out of which a por

tion of the debentures are charged to capital under the conventions for

the extension lines. Being for new railways, they have not yet been

transferred to the revenue account. Hence the interest-bearing capital

reduced and the interest itself increased.

The large amount of debenture* now comes into play, on which there

is paid from 5 to 5£ per cent, leaving an overplus to accumulate for the

shares, so raising the interest on shares to nearly 7 per cent.

But this is not enough. In 18G3 the State bound itself to contribute

to certain lines annual subventions, which in 1865 came to £551,000, and

the State also paid during the same year in respect of their guarantees of

the debentures in the nouveau reseau £1,320,000, making a total subven

tion in 1865 of £1,871,000, an amount sufficient to pay more than 3 per

cent on the share capital of £54,800,000. The guarantee of £1,220,000

on the nouveau reseau, however, is not an absolute subvention, as it will

be repayable gradually by the companies when their income exceeds a

fixed amount. It is therefore a loan by the State, repayable on the occur

rence of a contingency and at an uncertain date.

Thus the original interest of 5.28 per cent on the share and debenture

capital becomes 10 per cent to the shareholder. It is a wonderfully clever

arrangement and would be exceedingly palatable to Great Eastern or even

Great Northern shareholders.

But consider the difference which this shows in the ideas of the two

countries. In England it would never be borne for an instant that six

great companies, say the London and North Western, Great Western,

Midland and others, should receive 10 per cent dividend and yet obtain

from the State annual subventions and guarantees amounting to £1,800,-

000. No ministry dare propose such a job. The reform agitation would

he nothing to the clamor with which it would be greeted ; and yet in

France it is the most natural thing possible. Nobody says a word against
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it. Nay, the feeling of the French companies and the popular opinion is

that these poor 10 per cent shareholders have been badly used and that

their legitimate 12 or 15 per cent from the trunk lines ought not to have

been lessened.

One characteristic of the French system is the absence of competition,

and this is opposed to all our ideas of freedom of communication. The

Northern Company monopolizes the whole traffic between Calais and

Paris. The Mediterranean Company monopolizes the whole traffic be

tween Paris and Marseilles, a traffic of extraordinary importance and

value. An attempt made two years ago by another company to obtain

an extension to Marseilles and to establish an alternative route was re

jected by a Government commission after a very long inquiry. Tne con

sequence of this system is a great concentration of traffic in a small num

ber of trains, to the profit of the companies and to the inconvenience of

the traveller. There are in England, between places like Liverpool and

London, about three times as many trains as there are in France between

Marseilles and Paris. And besides this, goods are sent less rapidly ia

France and delivered with less punctuality.

But there is a great deal to be said in defence of the French system.

It avoids the duplicate lines necessary for competition, which France could

not well afford. It keeps the companies prosperous and able to aid the

Government in railway extension. It is not an irresponsible monopoly,

able to charge high prices to its customers, but a strictly regulated mo

nopoly, with its tariff fixed by Government at the lowest prices that will

be remunerative. It is like the system of our own Metropolitan Gas and

Water Companies, which enjoy a monopoly within defined districts on

terms settled by the law and revised from time to time in the interest of

the public. The French Government appoints commissioners of inquiry

to examine into any defect or to consider improvements, and they report

to the minister of public works, who has the power of making regula

tions which are binding on the companies. The last commission is a

good instance. In February, 1864, the minister of public works issued to

the companies a circular suggesting several points which required improve

ment and the commission was appointed to consider their answers. The

points discussed were :

1.—The adoption of a means of communication between the guard

and engine-driver. This was made obligatory on the companies.

2.—A means of communication between passengers and the guard.

This was accepted by the companies.

3.—The consumption by locomotives of their own smoke. This was

ordered to be carried out within two years.

4.—The addition of second and third class carriages to express trains.

The recommendation of the commission was accepted by the companies.

5.—Separate carriages for unprotected females.

6.—The commission demanded that on the great lines the speed of

goods trains should be increased from CO miles to 120 miles, without any

increase of tariff. This very important question was referred to a sub

committee for further examination and for hearing objections.

From these details it is evident that the interests of the public aie well

looked after.

I should add that there is a continuous audit of the accounts of the
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companies by Government accountants, who attend from week to week at

the companies' offices for that purpose.

I will at present mention only one other point in French railway law—

that the Government has the power of purchasing any line of railway

after fifteen years from its first concession. The price is to be fixed by

taking the amount of the net profits of the seven preceding years, de

ducting the two lowest years and striking the average of the remaining

five years. The Government is then to pay to the company for the re

mainder of the concession an annual rent-charge or annuity equal to the

average so determined, but not less than the profits of the last of the

seven years. This mode of purchase appears preferable to the English

law, since it does not require the creation of any new rentes or consols ;

and I commend it to the notice of Mr. Gait.

I hare mentioned these prominent features of the French law, in the

hope that they may be useful in suggesting improvements in the English

system.

"Why should we not vest in the President of the Board of Trade a

power of making and enforcing regulations for the public safety and con

venience ? Why should we not introduce more frequent railway com

missions to consider important questions and recommend to the President

of the Board of Trade or to Parliament ? Why should we not have a

modified system of audit and a registration of shares and debentures?

VIII.—Kailwayb in Belgium and Holland.

Belgium is one of the most striking instances of the benefit of railways.

In 1830 she separated from Holland, a country which possessed a much

larger commerce and superior means of communication with other na

tions by sea and by canals. Five years later the total exports and im

ports of Belgium were only £10,800,000, while those of Holland were

double that amount. But in 1833 the Belgian Government resolved to

adopt the railway system, and employed George Stephenson to plan rail

ways between all the large towns. The law authorizing their construction

at the expense of the State passed in 1834, and no time was lost in car

rying it out. Trade at once received a new impetus, and its progress

since that time has been more rapid than in any other country in Europe.

The following table shows the activity with which the line3 were con

structed. We must remember that Belgium contains only one-tenth of

the area of the United Kingdom, and that to make a fair comparison with

our own progress we must multiply the table by ten .

MUM CONSTSUOTXD.

Increase per annum
Miles Open. Milei.

... 185.

[ 25

... 885 \

l 43

... 720 |

I 45

... 1,087 \

I 78

... 1,850 '

Year.

issa

1845

1S58

1860

1864
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Hence, the progress for a state of the size of the United Kingdom

would have been—

Miles a Year.

1838 to 1845 250

1846 to 1858- 480

1858 to 1860 460

1860 to 1864 750

a rate of increase which is as great or greater than our own.

The results on commerce are shown in the following table :

INCREASE OF EXPORTS AND IMPOSTS.

Increase Increase per Cent
Tear. Exports and Imports. per Cent. per Annum.

45.72 11.48

•

71.4 11.9

77.41 9.67

61. u
•

85.S8 9.

I need scarcely point out the extraordinary character of this increase,

which is enormous in the first ten years, and far beyond either England

or France, and is not inferior to us in the later period. In the thirty

years from 1835 to 1864 Belgium increased her exports and imports

nearly tenfold, while England increased hers only [fivefold. If we had

increased our commerce in the same ratio, the English exports and im

ports would now be a thousand million pounds sterling.

The proportion between exports and imports and means of communi

cation is shown in the following table, which differs from those of Eng

land and France in the rapid increase per mile :

PROPORTION Or EXPORTS AND IMPORTS TO RAILWAYS AND NAVIGATIONS.

Canals (910 Miles) Exports and Imports
Year. and Railways Open. Exports and Imports, per Mile Open.

1839 1,056 £15,680,000 £14,862

1845 1,205 26,920,000 22,840

1868 1,590 47,760,000 80,087

1860 1,907 72,120,000 87,318

1864 2,220 97,280,000 42,919

This enormous increase of Belgian commerce must be ascribed to her

wise system of railway development, and it is not difficult to see how it

arises. Before railways, Belgium was shut out from the continent of

Europe by the expensive rates of land carriage and her want of water

communication. She had no colonies and but little shipping. Railways

gave her direct and rapid access to Germany, Austria and France, and

made Ostend and Antwerp great continental ports. One of her chief

manufactures is that of wool, of which she imports 21,000 tons, valued at

£2,250,000, from Saxony, Prussia, Silesia, Poland, Bohemia, Hungary,

Moravia and the southern Provinces of Russia ; and returns a large por
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tion in a manufactured state. She is rapidly becoming the principal

workshop of the continent, and every development of railways in Europe

mnst increase her means of access and add to her trade.

Now look at Holland, which in 1835 was so much her superior. Hol

land was possessed of immense advantages in the perfection of her canals,

which are the finest and most numerous in the world ; in the large ton

nage of her shipping ; in her access by the Rhine to the heart of Ger

many ; and in the command of the German trade, which was brought to

her ships at Amsterdam and Rotterdam. The Dutch relied on these ad

vantages and neglected railways. The consequence was that by 1850

they found themselves rapidly losing the German trade, which was being

diverted to Ostend and Antwerp. The Dutch Rhenish railway was con

structed to remedy this loss, and was partly opened in 1853, but not fully

till 1856. It succeeded in regaining part of the former connection. But

now observe the result In 1839 the Dutch exports and imports were

£28,500,000, nearly double those of Belgium. In 1862 they were £59,-

000,000, when those of Belgium were £78,000,000. Thus while Hol

land had doubled her commerce, Belgium had increased fivefold aud had

completely passed her in the race.

Before leaving Belgium I ought to mention the cheapness of fares on

her railways, which have always been much below those on English lines ;

a farther reduction has lately been made, and I see by a French paper

that the results has been to increase the passenger receipts on the State

lines for the month of April from 76,936 frs. in 1865, to 198,345 frs. in

1866 ; of which 168,725 frs. was from third ^nd fourth class passengers ;

a fact which is in favor of the plan of Mr. Gait. But it must be remem

bered that Belgium i3 the most densely populated country in the world,

having 432 inhabitants to the square mile, while the United Kingdom has

only 253, aud England and Wales 347. A system which will pay admir

ably between large cities at short distances from each other, and on lines

which cost little to construct, might break down completely on lines of

expensive construction in more thinly inhabited districts. Mr. Gait takes

his instances from railways in dense populations, and applies the rules thus

obtained to railways which are under totally different conditions, and I fear

that this vitiates in a great degree the soundness of his conclusions.

IX. RAILWAYS IN THE UNITED STATES.

In any paper on foreign railways it is impossible to omit the United

States, a country where they have attained such gigantic proportions. The

increase of United States lines is as follows;

HILB9 CONSTRUCTED.
Taar.

1830

1840

1816

1S50 :

1858

1880

1884

Total Inc. pernn-

mileage, num. Miles

41 |
818

488

690

!- 1,984

2,374

2,197

4,522

7,476

17,898

28,771 >

83,860 f 1,!72
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The mileage here shown is something enormous: four times that of

France, two and a half times that of England, and nearly as large as

the total mileage of the United Kingdom and Europe, which is about

42.000 miles.

In so young a country inland traffic gives these lines the greater part

of their employment, and there are no masses of expensive manufactured

poods as in England or Belgium to swell the total value of foreign trade.

Foreign commerce is still in its infancy, but an infancy of herculean pro

portions, as the following table shows :

Year.

1830.

1844.

1850.

1855.

1860.

INCREASE or EXPORTS AND IMPORTS.

Total exports
and imports.

£31,000,000

45,759,000

68,768,000

111,797,000

168,810,000

Increase Inc. pereL
percent, per annum.

47.60 S.40

60.00 8. 38

62. CO 13.61

42.00 8.40

The advance in the annual increase is very striking, being from 3J- per

cent, per annum in the infancy of railways to 8 and 12 per cent, when

their extension was proceeding rapidly. Before the introduction of rail

ways America possessed a very extensive system of canals, which amounts

to nearly 6,000 miles. At the present time both canals and railways are

crowded with traffic. The following table shows the relation between the

growth of trade and the increase of means of communication :

PROPORTION or EXPORTS AXD IMPOSTS TO RAILWAYS AND CANALS.

Canals (8,000 Total ex Exports
and immiles) and ports

railways aid Im ports per

Tear. open. ports. mile.

£81,000,000 5,180

4,43745,759,000

68,758,000 6,102

111,797,000 4,778

158,810,000 4,667

Thus, in the United States, as well as in England, France and Belgium,

the exports and imports bear a distinct relation to the miles of communi

cation open, but lower in amount than in the European countries, as was

only likely from the thinner population.

Vast as is the mileage of the American railways, it is by no means near

its highest point. The Hues in construction, but not yet completed,

are stated to be more than 15,000 miles in lengtb, a larger number

than the whole mileage of the United Kingdom, completed and uncom

pleted.

The manner in which these lines are made is very remarkable. The

United States are very thinly populated, not containing on an average

more than 32 persons per square mile in the Northern States, and 11 in

the Southern. Even the most populous Northern States have only 90 per
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sons per square mile, while England and Wales have 347 per square mile.

A less expensive railway, of smaller gauge, was therefore necessary, and

the lines are almost invariably "single tracks." Their first cost have av

eraged from £7,000 up to £15,000 per mile, or about one-third of the ex

penditure in England. Of course they are very inferior in weight of rails

and in sleepers, ballasting, stations, and efficiency. Even this expense

was difficult to provide for where the inhabitants are so widely scattered.

But in America the greatest encouragement is given to railroads, and every

facility is afforded for their extension, as they are considered the most im

portant sources of wealth and prosperity. Shares are taken largely by the

inhabitants of the district traversed, land is often voted by the State, and

the cities and towns find part of the capital by giving security on their

municipal bonds.

I must not omit to mention the great Pacific railways, one of which is

now being constructed from the State of Missouri for a distance of 2,400

miles across Kansas, Nebraska, Utah, and Nevada, to San Francisco, in

California. It receives from the general government subsidies of £3,300,

£6,600, or £9,900 per mile, according to the difficulty of the ground, be

sides enormous grants of land on each side of the line. When this rail

way is completed, the journey from Hong Kong to England will be made

in thirty three days instead of the present time of six weeks, and it

is anticipated that a large portion of our Chinese traffic will pass by this

route.

No one can study the United States without being struck by the great

railway future which lies before them, when their immense territories are

more thickly peopled, and their mineral resources and manufactures have

been developed. The distances to be traversed are so vast, and the traffic

to be carried will be so enormous that the railways of the United States

will far exceed in extent, and in the trade which will pass over them, any

thing that has hitherto been known in the history of the world.

X. RAILWAYS ASD FREE TRADE.

In the preceding sections I have endeavored to describe the progress of

railway extension in England, France, Belgium and the United States, the

four countries where it has received the greatest development, and I have

pointed out the very great increase of commerce and national prosperity

which has been its result. But in the case of England, I am bound to

meet a very probable objection. I shall be asked, why do you attribute

this increase of commerce mainly to railways ? Was it notcaused by free

trade!

The general opinion undoubtedly is, that free trade is the principal

cause of the immense increase since 1842 ol English commerce We see

this opinion expressed every day in newspapers and reviews, in speeches

and parliamentary papers. I hold in my hand a very able memorandum,

lately issued by the Board of Tride, respecting the progress of British com

merce before and since the adoption of free trade, in which the same view

is taken, and in which the statistics of the exports and imports since 1842

are given as mainly the result of free trade. It is true that there is a re

servation, acknowledging "that the increase of productive power and other

, causes have materially operated in effecting this vast development." Bui
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in the newspaper quotations and reviews this reservation was left out of

sight, and the striking results recorded in the memorandum were entirely

ascribed to free trade.

While acknowledging to the full the gwat benefits and the enlightened

principles of free trade, I hare no hesitation in saying that this popular

view is a popular exaggeration, which it is the duty of staticians to cor

rect . and I think that my reasons will be considered satisfactory by this

Society. In the first place, the development of English commerce began

in 1S34, before the free trade, but simultaneously with railways ; and be

tween 1833 and 1842 the exports and imports increased from a stationary

position at £85,500,000, to £112,000,000, or 31 per cent. In the next

place, from 1842 till 1860, England was the only country which adopted

free trade. If England had also been the only country that made such

enormous progress, we might safely c6nclude that free trade was the chief

cause of so great a fact. But this is not the case. England is only one

of several countries which made an equal advance during the same period,

and none of those countries except England had adopted free trade. The

total increase of exports and imports from 1842 to 1860 in the three first

countries described in this paper, and from 1844 to 1860 in the United

States, was as follows :

Increate
Country. 1813. 1860. percent.

England £112.000,000 £374,000,000 234

France 86,280,000 282,200,000 169

Belgium 19,400,000 72,120,000 272

1844.

United States 46,757,000 168,810,000 305

Thus, the English rate of increase is only third in order, and is exceeded

both by Belgium and the United States. If the latter country is objected

to on account of its rapid growth in population by immigration, still Bel

gium remains, exceeding the English rate of increase by 36 per cent Look

at the argument by induction. Here are four countries under the same

condition of civilization, and having access to the same mechanical powers

and inventions, which far outstrip contemporary nations. It is a probable

conclusion that the same great cause was the foundation of their success.

What was that common cause ? It could not be free trade ; for only one

of the countries had adopted a free trade policy. But there was a com

mon cause which each and all of those four countries had pre-eminently

developed—the power of steam—steam machinery, steam navigation and

steam railways. I say then that steam was the main cause of this prodigi

ous progress of England, as well as of the other three countries.

But I will go a step farther. Steam machinery had existed for very

many years before 1830, and before the great expansion of commerce

Steam navigation had also existed for many years before 1830, and before

the great expansion of commerce, and steam navigation was unable to cope

with the obstacle which before 1830 was so insuperable, viz. : the slowness

and expense, and limited capacity of land carriage.

I come then to this further conclusion, that the railways which removed

this gigantic obstacle, and gave to land carriage such extraordinary rapid

ity and cheapness, and such unlimited capacity, must have been the main

agent, the active and immediate oause of this sudden commercial develop

ment.
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This conclusion appears to become a certainty when 1 find, from the

investigation through which we have traveled, that in every one of these

four great examples, the rapid development of commerce has synchronised

with an equal rapid development of railways—nay, that the development

of commerce has been singularly in proportion to the increased mileage of

railways—so that each expansion of the railway system has been imme

diately followed, as if by its shadow, by a great expansion of exports and

imports.

But I will not leave the case even here. Consider what are the burdenB

which press upon trade and manufactures. If our merchants could be

presented with that wondrous carpet of the Genii of the " Arabian Nights,"

which transported whatever was placed upon it in one instant through air

to its farthest destination, overleaping mountains and seas and custom

houses, without expense or delay, we should have the most perfect and

unburdened intercourse. But see what barriers and burdens there are in

actual fact, when we trace the journey of the raw material, such as

cotton or wool, to the British manufacturer, and its export as a manufac

tured article.

BURDENS UPON IMPORTS AND EXPORTS.

Raw Material—

1. Inland carriage to the sea.

2. Voyage to England.

8. Import duty.

4. Inland carriage of the manufacturer.

Manufactured Article—

6. Inland carriage to the sea.

6. Voyage to foreign country.

Import duty.

Inland carriage to the customer.

Here are eight distinct burdens or charges increasing the price of our

manufactures to the foreign customer. Out of these—

Four are inland carriage,

Two are navigation, and only

Two are custom house duties.

Now, except in the case of prohibitory duties, it was undoubtedly the

case that, before the introduction of railways, inland carriage was the most

expensive of these burdens. In countries unprovided with canals, a very

few miles of road transport was an absolute prohibition. It is so in many

parts of India, Spain and Turkey at the present day. In countries provi

ded with canals, rates were high, and transport slow, and always coming

to a dead lock. Hence the relief afforded by railways, both in cheapness

and saving of time, was far beyond any relief by free trade in taking off

moderate duties.

In a vast number of cases railways did more than cheapen trade, they

rendered it possible. Railways are the nearest approach that human in

genuity has yet devised to that magic carpet of the " Arabian Nights," for

which I ventured to express a wish.

For all these reasons I maintain that we ought to give railways their

due credit and praise, as the chief of those mighty agents which, within

the last thirty years, have changed the face of civilization.
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XI. RAILWAYS AND NATIONAL DEBTS.

In one important point the nations of Latin race have stolen a clear

march upon the nations of Teutonic origin, of England, Germany and the

United States, by their appreciation and adoption for railways of the prin

ciple of a sinking fund. The idea owes its origin to the semi-Latin, semi-

Teutonic intellect of Belgium. When the Belgian Government, in 1834,

projected a system of State railways, to be constructed with money borrowed

by the State, they provided for the extinction of the loans in fifty years by

an annual sinking fund. The amount borrowed was nearly £8,000,000

sterling, and the whole will be paid off in 1884, after which date the

whole profits of the State lines, 352 miles in length, will become part of

the revenue of the nation. But so good an investment are these lines that

their present net income is £525,000 a year, and is increasing at a rate

which promises in 1884 a net revenue of £960,000, a sum which will be

sufficient to pay the interest on the whole national debt, now £26,000,000.

Besides this, the conceded lines, 1,000 miles in length, will become amor

tized and become Slate property in 90 years from the beginning of their

concessions, and the profits on a capital of more than 13,000,000 will then

be available toward the State revenue.

This system was copied by France, and imitated from her by the other

Latin nations, Spain, Portugal and Italy, as well as by the non-Latin States

of Austria and Holland. All these countries, at the end of various terms

of 99, 90 and 85 years will practically pay off a large portion of their national

debt. Improvident Spain will pay off about £40,000,000 out of her debt

of £164,000,000. Heavily burdened Austria will practically abrogate

something like £65,000,000 out of her debt of £250,000,000. Italy will

wipe out a large portion of her debt of £176,000,000.

But the most remarkable example is France ; and I will endeavor to

explain as briefly as possible the working of the French system. In France

the railways are conceded for 99 years, but it is one of the conditions of

the grant that all the capital whether in shares or debentures, shall be paid

off within that term by an annual amortissement, or sinking fund. The

small amount of this annual payment is very extraordinary. The French

rate of interest is 5 per cent., and the annual sinking fund necessary to pay

off 100 francs in 99 years is as nearly as possible -04. Put into the Eng

lish form, for the sake of clearness, this means that the annual sinking fund

necessary at 5 per cent, to redeem £100 in 99 years is only Is. per annum

As debentures are issued in France for less than 99 years when part of the •

concession is run out, the amount of the sinking fund varies, but it is usu

ally said to amount on the average to one-eighth per cent. As the whole

expended capital of French railways represented by shares and debentures,

is £233,000,000, it follows that the total annual sinking fund paid by the

French companies for the redemption of that sum is less than £300,000.

The result is marvellous, that for £300,000 the French nation will acquire,

in less than 99 years, an unencumbered property of £233,000,000 sterling.

But this is not all. The railways represented by that £233,000,000 ster

ling produced in 1865 a net revenue of about £i2,500,000. Before 1872

further railwyas will have been completed, which will be amortized at the

same date as their parent lines, and will produce before many years a net

income of £4,000,000, making a total net income of the French railways
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16,500,000. But the total charge of the French national debt in 1865

was only £16,000,000. So that France has now a system in operation

which, in less than 90 years from the present time, will relieve the country

from the whole burden of her national debt of nearly £500,000,000.

Is it allowable in me to ask, why are we doing nothing of the sort 1

When so many other nations are paying off by means of their railways a

portion, or the whole of their national debts, why are we, with all our

wealth and resources, to do nothing ! A scheme of amortization

suited to the habits of the English people, is perfectly possible, and the

peculiar position of railway companies at the present moment renders it

easy to carry out. I will say nothing about debentures, because a plan is

now before the Government dealing with them. But, I say, respecting

Share Capital, that it would be perfectly practicable for the State to be

come the possessor of a large proportion of this stock in a comparatively

short time, and at no great expense. An annual sinking fund of 5s. per

cent will pay off £100 in seventy-two years, reckoning only 4 per cent,

interest. Hence, in seventy-two years, an annual sinking fund of £500,-

000 a year, will pay off £200,000,000. The government duty on rail

ways amounts to £450,000 a year, and will soon reach £500,000. My

proposal would be to make this a sinking fund towards purchasing £200,-

000,000 of preference and other stock, aud let it be .invested annually by

the Board of Trade, or by commissioners appointed for the purpose, like

those appointed for the national debt. Instead of cancelling each share as

it is purchased, let it be held in trust for the nation, and the dividends

applied every year in augmentation of the sinking fund. In this manner,

at the end of about seventy-two years £200,000,000 of preference and

ordinary share capital would become the property of the nation, and its

dividends become applicable to the interest of the national debt. As

railway dividends average 4 to 4$ per cent., the dividends on the redeemed

capital would pay the interest on more than £250,000,000 consols, and

be equivalent to the redemption of that amount of our national debt.

I believe that this is a practical scheme. In a slightly different form it

is now being carried out in France, Belgium and other continental states.

1 trust that before long we shall cease to be almost the only nation in

Europe which does not act on the principle " that railways are the true

sinking fund for the paymeutof the national debt.

The advantages of such a sinking fund over a sinking fund invested in

consols, are threefold :

1. It would be invested annually in railway capital at a higher interest,

and thus accumulate more rapidly.

2.—It would have a different primary object, viz., the purchase of a

State interest in railways, and would therefore be more likely to enlist

popular feeling in favor of its maintenance.

3.—It would be distinct and separate from the national debt, and not

under the same control, and would therefore be less liable to be diverted

to the financial necessities of the hour.

Perhaps it will be said that a railway sinking fund is unsuited to the

character and habits of the English people. But surely it is our charac

ter to be prudent and to pay off encumbrances, and to adopt the best

means of accomplishing that object Surely it is not right in a great and

wealthy and enlightened nation like England to incur the reproach of

being spendthrift of her resources and reckless of her debts,
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XIL—Further Railway Extension.

England is undoubtedly the country in the world best provided with

railways. The statistical comparison stood thus at the end of 1865 :

RAILWAYS COMPAEED WITH AREA AND POPULATION.

Railway Miles Square Miles Population per
Country. Open. per Railway Mile. Railway Mile.

England and Wales 9,261 6* 2,186

1. Belgium 1,860 8 8,625

2. United Kingdom 18,239 9 2,206

8. Switzerland 778 19 8,257

4. Prussia and Germany (except Austria) . 8,689 20 8,525

6. Northern United States (Except Kineas,

Nebraska and Oregon 24,883 25 801

6. France 8,184 26 4,607

7. Holland 872 29 9,066

8. Italy 2,889 41 9,084

9. Austria 8,786 63 9,876

10. Spain 2,721 67 5,991

11. Portugal 419 87 8.565

12. Southern United States 10,800 92 1,025

13. Canada 2,639 136 987

14. India 8,186 287 42,672

Total of the 14 countries 82,496

But England has a much greater proportion of double lines and a

larger number of trains on each line ; while, on the other hand, Belgium

and other continental nations have lower fares and give greater accom

modation to third and fourth class passengers. Both parties have some*

thing to learn—they to admit the principle of competition and increase

the number of railways ; we to provide cheap conveyance for the masses,

without (he clumsy device of excursion trains.

But now comes the question—do England and Belgium need further

railways, or are they already sufficiently provided 1 It may partly be an

swered by the fact that in England there are about 3,500 miles authorized

by Parliament which have not yet been made, and that in Belgium there

are 450 miles (equal to 4,500 in England) conceded but not constructed.

And we may also point to the circumstance that in England and Wales

there were, in 1865,6,081 miles of double line against 3,170 miles of

single, showing that there is a want of cheap lines through rural districts.

A glance at the railway map will confirm this inference. The lines run

in the direction of the metropolis or some great town, and'there are few

cross-country lines. The distance between the lines supports this con

clusion. Deducting the manufacturing districts, which are crowded with

a railway network, the remainder of the country gives an average of

about fifteen miles between each mile of railway. The average ought not

to be more than eight or ten miles.

The advantage of a railway to agriculture may be estimated by the

following facts. A new line would, on an average, give fresh accommoda

tion to three and a-half miles on each side, being a total of seven square

miles, or 4,560 acres for each mile of railway. It would be a very mode

rate estimate to suppose that cartage would be saved on one ton of pro
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doce, manure, or other articles for each acre, and that the saving per ton

would be five miles at 8d. per mile. Hence the total annual saving

would be £768 per mile of railway, which is 5 per cent interest on £15,-

000. Tints it is almost impossible to construct a railway through a new

district of fair agricultural capabilities without Raving to the landowner

and farmer alone the whole cost of the line. Besides this, there is the

benefit to the laborers of cheap coals and better access to the market.

There is also the benefit to the small towns of being put into railway com

munication with larger towns and wholesale producers. And there is the

possibility of opening up sources of mineral wealth.

Somebody ought to make these agricultural lines, even though they

may not pay a dividend to the shareholder. But who is that somebody

to be? The great companies will not take the main burden lest they

abould lower their own dividends. The general public will not subscribe,

for they know the uncertainty of the investment turning oat profitable.

And notwithstanding the able letters signed " H" in the Times some

months aj>o, I cannot advocate the necessarily wasteful system of con

tractors' lines, or believe in the principle " Never mind who is the loser,

so that the public is benefitted." Bail » ay extension is not promoted in

the long run by wasteful financing and ruinous projects. On the con

trary, such lines injure railway extension, by miking railways a bye-word

and depreciating railway property, an J they render it impossible to find

supporters for sound and beneficial schemes.

The proper parties to pay for country lines are the proprietors and in

habitants of the districts through which they pass. They are benefitted

even if the line does not pay a dividend. They have every motive for

economical construction arid management, and can make a line pay where

no one else can. But they will not subscribe any large portion of the

capital as individuals. Very few wiil make a poor investment of any

magnitude for the public good, though all might be ready to take their

part in a general rate. Almost every country but our own has recognized

the fact, and legislated on this basis, by empowering the inhabitants of a

district which would be benefitted to tax themselves for the construction

of a railway. I have shown that in France either the department or the

commune may vote a subvention out of their public funds, and that in the

United States the municipalities vote subsidies of municipal bonds. In

Spain the provinces and the municipalities have the power to take shares

or debentures, or if they prefer it, to vote subventions or a guarantee of

interest. In Italy the municipalities do the same thing. Why should not

England follow their example, and authorize the inhabitants of parishes

aud boroughs to rate themselves for a railway which will improve their

property, or empower them to raise loans on the security of the rates, to

be paid off in a certain number of years by a sinking fund, as is done for

sanitary improvements f I see no other way of raising the nucleus of

funds for carrying out many rural lines which would be most beneficial

to the country.

I can give a remarkable instance of the benefits caused by an unre-

munerative railway. In 1834 the inhabitants of Whitby projected a line

from Whitby along the valley of the Esk to Pickering, half way to York.

The line was engineered by George Stephenson, and was originally

worked by horse power and carriages on the model of the four-horse

tou tvu.—ko. U. 2
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coaches. But though considered at that time one of the wonders of tha

world, the line wa* utterly unprofitable, and the Whitby people looked

upon it as a bad speculation, much as the shareholders of the London,

Chatham and Dover look on their present property. The railway was

ultimately sold to the North Eastern Company ; but though the share

holders got no advantage, somebody else did. Farmers and laborers

came to market in Whitby, and got coals and other necessaries at reduced

rates, while they sold their produce better. Very soon rents began to

rise, and I find the total rise since the construction of the railway has

been from an average of 15s. per acre up to 22s., or nearly 50 per cent.

But far greater consequences resulted. The cliff* at Whitby were known

to contain nodules of ironstone, which were picked up and sent to iron

works on the Tyne. Soon after the opening of the railways, George

Stephenson and a number of Whitby gentlemen formed a company, called

the Whitby Stone Company, for working stone quarries and ironstone

mines at Grosmout, about six miles up the railway. At first the ironstone

was very badly received by the iron founders, and it was only after long

and patient perseverance that the company got a sale for what they raised.

It was not till 1844 and 1846 that the merits of the Cleveland ironstone

were fully acknowledged and large contracts entered into for its- working

throughout the district. Thus the unprofitable Whitby and Pickering

Railway opened up the Cleveland iron district and caused the establish

ment of a very large number of foundries and the employment of thou

sands of workmen, and has added very materially to the wealth of Eng

land.

XIII.—Conclusion.

From the facts wh:ch have b»en brought forward I draw the following

conclusions :

L—Eailways have been a most powerful agent in the progress of com

merce, in improving the condition of the working classes and in develop

ing the agricultural and mineral resources of the country.

2.—England has a more complete and efficient system of railways than

any other country, but is not so far ahead that she can afford to relax her

railway progress and to let her competitors pass her in the race.

3.—England ought to improve the internal organization of her railways,

both as to finance and traffic, and to constitute some central authority

with power to investigate and regulate.

4.—A Sinking Fund should be instituted to purchase for the State a

portion of the railway capital, and so to lighten the charge of the national

debt.

5.—Power should be given to parfshes and boroughs to rate themselves

in aid of local railways, in order to facilitate the construction of country

lines.

6.—England, as a manufacturing and commercial country, is bonefited

by every extension of the railway system in foreign countries, since every

new line opens up fresh markets and diminishes tlio cost of transporting

her manufactures.

I cannot conclule without saving a word on the future of railways.

The progress of the last thirty-six years has been wonderful, since thai

period has witnessed the construction of about 85,000 miles of railway.
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The next thirty-six years are likely to witness a still greater development

and the construction of far more than 85,000 miles. We may look for

ward to England possessing, at no distant date, more than 20,000 miles,

France an equal number and the other nations of tSie continent increasing

their mileage until it will bear the proportion of 1 railway mile to every

10 square miles of area, instead »f the very much less satisfactory propor

tions stated in the comparative table. We may expect the period when

the immense continent of North America will boast of 100,000 miles of

line, clustered in the thickly-populated Eastern States and spreading plen

tifully through the Western to the base of the Rocky Mountains and over

to California and the Pacific. We may anticipate the time when Russia

will bend her energies to consolidating her vast empire by an equally vast

railway network. We may predict the day when a continuous railroad

will run from Dover to the Bosphorus, from the Bosphorus down the Eu-

phrates, across Persia and Beloochistan to India, and from India to China.

We may look for the aj;e when China, with her 350,000,000 of inhabit

ants, will turn her intelligence and industry to railroad communication.

But who shall estimate the consequences that will follow, the prodigious

increase of commerce, the activity of national intercourse, the spread of

civilization, and that advance of human intelligence foretold thousands of

years ago by the prophet upon the lonely plains of Palestine, " when

many shall run to and fro upon the earth, and knowledge shall be in

creased ?"

Note.—Since reading this paper before the Society, my attention has

beeu called to an article on French railways in the Revue des deux Mondez

of 1st January, 1866, by M. Lavolle?, which, written many months pre

viously, confirms most strikingly my conclusions, especially those which

relate to the effect of railways on French commerce and on the welfare of

the working classes. It adds many eloquent reflections on railways in re

lation to civilization and progress, which are well worth perusal.

In the discussion which followed the reading of my paper, the President

expressed a wish that I should add information respecting fares and rates

and otluT points connected with railway working. But I find the subject

too extensive tor a cursory notice, and the forthcoming Evidence and Re

port of the Royal Commission on Railways will afford opportunity and

material for a more complete survey, which, I trust, will be undertaken by

some member of the Society connected with railways.

DEBTS AND TAXATION OF OUR LARGE CITIES.

We have been at considerable pains to procure statistics throwing light

upon the changes in the fiscal condition of our large cities within the Tast

six years. Owing to the incompleteness of returns, our material for this

purpose is much less comprehensive than we could have dosired. The

figures obtained, however, have been derived from official sources and

will at least afford data for general estimates approximating accuracv.

We are enabled to present complete details of population, valuation and
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indebtedness from fourteen of the principal cities, and the rule found to

obtain in these cases may perhaps be assumed to apply to our cities

generally. The valuation given is in each case that made for the purpose

of local assessments, and although the lest attainable, is well known to fall

much below the real value of the property—a fact for which due allow

ance must be made in estimates. On the other hand, the figures repre

senting the indebtedness of the cities may lead to exaggerated estimates

in those cases where the corporations hold assets in the shape of securities,

productive real estate or sinking funds. Our chief purpose, however,

being to ascertain the changes in the amount of the city debts, as it may

be assumed that no important fluctuations have occurred in the list of

assets, the omission of this data is not material to the result sought. The

following table shows the population, valuation and debt of fourteen prin

cipal cities in 1860 and 1866 respectively :

^-Population . ,—Valuation.—, .—Indebtedness.—,
ClTHS. 1860. 1S66. 1860. 1866. ItSOU. 1866.

f $ I _J
Jew York....V. Y. 813.660 000,0(10 576,031,707 737,98'J,90S 23,49:3.644 41,701,176
Philadelphia.. Pe/'n 563,321) 622.082 * • 2'.,029,735 a\165,741

Brooklyn iV. V. 260.661 300,000 105,174,507 128,427,840 7.643,809 10,(iS3,419

Baltimore Md 212,418 2*1.070 119,461,715 1311,(101,008 17,903,853 21.028.636
Boston Mats 177.810 103.324 276.861,000 871,8(12,775 9,392,799 12,815,87(1
Cincinnati.... OMo 101,044 193.253 91.961.375 180,745.903 8,2*3,000 3,201000
St. Louis Mo. 160,773 204 827 10* 408,2:10 128.877,200 5.006,700 5.644,000
Chicago III. 109,260 200,418 87,053,512 85,933,250 2,095.000 6,397,464
Buffalo N. Y. 81,129 94,602 .... .... 579.000 651.000
Newark If J. 71,914 87,413 30,045,289 .... 316,000 833,000
Louisville.... Ky 68,0113 100,000 27,873,003 48,10.569 8,001,000 4,118.000

Albany S. Y. . 63,867 62,618 24,053,868 .... 1,570.830 2,488.500
San Francisco.. Cat.. tB,804 80,003 85,809,639 75,972 470 2,992,519 4,947,293

Providence....jR. 1 60,666 54,595 61,118,300 .... 1,400,000 1,400,OCO

A glance at the column of valuation will show that the increase has not

kept pace with the actual increase of the value of property. In nearly all

the large cities real estate is now worth nearly double its value in 1860 ;

yet the increase in the official figures shown above does not average over

30 per cent. Perhaps it may be safely assumed that the assessment valua

tion, considering what it omits as well as what it underestimates, does

not represent more than half the real value of property in the several

cities.

The aggregate indebtedness of the above cities has been increased dur

ing the six years from about $103,500,000 to about $149,500,000. This

gives an average increase of about 45 per cent. In the case of the West

ern cities the increase has been comparatively light. Cincinnati has

reduced its debt $800,000, while St. Louis has added only $640,000 to

its indebtedness. In the case of Chicago there is a very decided increase,

but chiefly owing to the construction of extensive public works. The

increase is in the largest ratio in the cities of New York, Phila

delphia, Boston, Brooklyn and Baltimore, where heavy debts have been

incurred for military purposes. In order to estimate the relation of the

valuation and debts of the cities to their respective populations, it is ne

cessary to divide each item by the total populations ; by which process we

* No proper valuation stated In report*.
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obtain the following result, showing the valuation and the deht per head

of the population of each city :

,—Valuation.—, , Indebtedness. .
Cities. Per capita Pop. Per capita. Par cent of Tal.

ICttO. 186ti. 1860. 1668. 1860. 1866.
New York Jf. F. $109 $ 8*1 $28.87 $46.88 4.01 8.65

Philadelphia Penn 42.49 66.5*
Brooklyn A'.T. 8'J4 411 23.64 83.41 7.27 8.11
BiJtimore ltd 5flJ 58t 84.29 91.78 14.98 16.77

Boaton J/tw. 1,557 1,984 6181 66.80 8 89 8.45
CnclcDlU Ohit SM 420 28.29 16.67 4.08 2.45
8t Louis. Mo 637 6S1 81.14 27.6a 4.89 4.45
Chicago It!. 840 429 J9.18 26.98 5.86 6.29
Eaffalo ,V. F. 7.M
Newark S.J. 418 . . 4.»9 9.68 1.05
Louisville Ku. 4tt» 431 44. 11 41.18 10.76 9.55

Albany ST. T. 8!)4 .... 24.70 ... «.»
Franciaco Cat 680 943 62.69 61,84 8.46 43.51

Providence S.I. 1,208 .... 27.63 .... 2J9

Here, again we must caution our readors against a too strict use of the

column of valuations. The usage in the ditterent cities in making this

assessment varies so widely that the differences in the amount of estate per

head shown above must be accepted with very broad allowances. The fact,

for instance, that the valuation per capita in Boston is $1,934, and in New

York only $820, is to be chiefly accounted for by the circumstance that

in the former city the official valuation runs closely upon the real value,

while in the latter it falls very far below. The column showing the increase

of debt per head of the population is of special interest. Upon this basis

of comparison, which is the true one, the Western cities, except Chicago,

indicate a falling off in the ratio of indebtedness. In the Eastern and

Middle States the increase is very large. In New York city the ratio has

risen within the six years from S2S.S7 per head to $40.33 ; in Philadelphia,

from $42.49 to $50.52 ; in Baltimore, from $84.29 to $91.73 ; and in

Boston from $52.81 to $66.80 ; while in San Francisco, which has been

snpposed to have felt the pressure of the times lightly, the change has

been from $52.69 to $61.84. In explanation of the high figures assigned

to Baltimore, it should be slated tiiat the city holds valuable interest-bear

ing assets, which would reduce its net debt to very moderate dimensions.

The same fact is also true, only to a less extent, of some of the other

cities.

This additional indebtedness, however, affords an imperfect criterion of

the real augmentation of the burthens of our eity population. Not only

Las the interest account been increased to an extent corresponding with

the above showu increase of dobts, but the local expenditures also have

been largely, not to say extravagantly augmented. We must, therefore,

look to the tax list for evidence of the weight of our present burthens

compared with those of 1860. For this purpose we select the only six

cities from which we are in possession of complete returns. The following

is a statement of the amount of taxes assessed in the cities named for city

and county purposes for the years 1860 and 1866, and their relation to

population :

. Amonnt , ,-Rat' p. capi—,
1860. 1866. 1S6J. 1866.

X-wTnrk $7,619,87.1 $15,606,896 $9:40 $17:31

Philadelphia 2,834,262 6,084,889 4:18 8:17

BofUm 2,294,533 4,224,202 12:90 21:98
ClDdrmati 1.296,651 2.010,822 8:06 10:39
Chicago 373,816 1,719,064 8:42 8:57
can Fraaeiaeo 796,666 1,496,657 14:03 18:71
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The increase in the city and county taxation shown in these figures is

astounding. In New York city these taxes now amount to $17.34 per

head, against 89.40 in 1800 in Boston the increase is §9.08 per head;

in Philadelphia $4.04; in Cincinnati $2.33; in Chicago $5.15, and in

San Francisco $4.68. In order, however, to ascertain the whole amount of

taxation to which our city populations are subject, it is necessary to add

to the foregoing the share per capita of taxes levied for Stats purposes,

and also of federal imposts. The amount of State taxes levied in these

States, and the proportion per capita, eompare as follows :

.—Amount of taxes.—, /-Tax per capita—
1860. 1868. 1860. 1866.

New York $4,87B,167 $17,8' 9.04H $1 18 $1 84

Pennsylvania 2,808.987 4,060,148 0 81 1 ST
Massachusetts '901,010 8,187,681 0 78 * 49-

Onto 8,504,718 8,867,167 1 60 1 60
Illinois 1,825,792 8,514,048 1 07 1 16
California 1,181,068 2,883,492 2 99 * 9T

The following is a statement of the population, taxation, customs and

debt of the United States in 1860 and 1866, and their relation to popula.

ion :

I860. 1868. ISflO. 1866.
Population 81,500,000 3>,000,000
Infernal revenue $3<M,3'26,813 pel- capita. $.... $8 83

Customs 68,187.512 179,046,661 " 1 69 5 1*
National debt 64,769,70:1 2,7S3,425,S79 ,k 2 08 79 5$.

The whole taxation per head of the populations of the respective

cities may be thus summarized :

,-Clry & Co-, ,—State , .—Federal.—, , Total. .
1880. 1886. I860. 1868. 1860. 1886. I860. 1866.

New York $9 40 $17 81 $1 13 81 84 $1 69 $18 95 $12 12 $33 ir>
Philadelphia.. 4 18 8 17 0 81 1 27 1 69 18 95 8 88 23 39
Boston 12 90 21 98 0 78 2 49 1 09 13 95 15 82 88 42
Cincinnati 8 06 10 89 1 60 1 SO 1 19 13 95 11 25 25 84

Chicago 8 42 8 57 1 07 1 17 1 69 18 95 6 18 S3 69
San Francisco 14 08 18 71 2 99 4 96 1 69 18 95 18 71 37 6a

It will appear from a comparison of these figures that the total taxation

of our city population, so tar as may be judged from the cities hero

instanced, has increased from about $12 per head in 1860 to $30 per

head in 1866. There is considerable diversity in the proportions between

the different cities, and the ratio of increase also varies materially at the

several places; but this may be taken as the average augmentation of our

burthens since the year antecedent to the war. Allowing five persons to

each family, it would follow that the amount of taxation paid directly

and indirectly by our city population is $150 per family, against $00 in

1860, showing an average increase of $90 per family. This immense addi

tion to our burthens must materially affect the social and political future

of the country, ami calls loudly upon the State and federal legislatures

to retrench in every possible way the expenditures under their control



THE INSURANCE B081NESS FOR 1866. Ill

TEE INSURANCE BUSINESS FOR 1866.

Proof sheets of the Report of the Superintendent of the Insurance

Department of the State of New York for 1866, dated April 1st, 1867,

have been sent us by the Superintendent the past week, and although the

late date at which the report is presented to the public, like our State

report on Railroads, takes away from it the value and interest which

belong to new facts, it is still very interesting, not only as a part of the

financial history of the past year, but also as affording useful lessons for

the future. It is unfortunate that these State reports can not be issued

at a period earlier than six months after the official statements of the

companies contained in them are made. The information which is now

published in July or August would be doubly valuable to all parties

interested if published in January or February.

The year 1866, which witnessed the remarkable panic following the

failure of Overend, Gurney & Co., in England, and the universal de

pression in business in the United States, was also a year of the severest

losses insurance companies ever experienced. The Superintendent begins

his report with the statement that no new joint stock fire insurance com

pany was organized during the calendar year 1866. This is the only

year since the passage of the general Insurance Act of 1849 (chap. 308)

which has not witnessed the incorporation of at least one stock fire in

surance company. This fact is a good indication of the unprofitable

nature of the insurance bustaess during that period.

From several tables, giving in detail the changes which took place

in the companies of this State in the year, it appears that two companies

were changed from mutual to stock companies ; one casualty was changed

to a fire company ; five companies had their charter extended 30 years,

pursuant to the general act; two companies increased their capital

(three others have increased since January, 1867) ; requisisitions have

been made on the stockholders of seven companies to make up im

paired capital, three of which were not responded to ; five companies have

reduced their capital since Jan. 1, 1867 ; thirty-three companies showed

an impairment of capital Dec. 31, 1866, varying from 81.74 per cent,

to 0.21 per cent.; ten companies which showed an impaired capital

Jan. 1, 1806. repaired their capitals during that year; seventy-one com

panies show capitals intact, with surpluses varying between 8271,3S7

and $15 and six companies discontinued business, and are closing up

their affairs.

The present standing of the companies of this State we give in the

Insurance Department of the Chronicle, but the table following, com

piled from the report, shows the operations of these companies for the

seven years 1860-66, inclusive ; fire business being separately stated :

MAKING AND ISLAND BUSINESS.

 

P'centage Perot' Am' t of At. rate
of lot's oflos's ricks of

Klsks Premlnms Loeecs to pre- to rinka writ, to pre*m

 

 110,849,67* 875,*35 4!»;iM 51. fit .4075 -215.87 .7313

Agg & ST.
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FIEE BUSINESS.

1860 1,049,551,504 $6,710,413 $3,578,934 53.33 .8410 293.26 .6399
1861 1,027.112,596 6,161,507 8.274,115 63.14 .3188 818 71 .5999
186! 1,300,721,130 6,866.355 4,227.157 61.56 8531 284 05 .5738
16W3 1,560,8«,139 N,9S7,315 3,849.945 il7.27 .2146 465.88 .5805

13,825,783 7,195,271 M.00 .8071 828.58 .5688
17,052,086 12,016,TOT 70.65 .47W 308.40 .8789
20,786,847 15,312,751 73.67 .5561 179. s8 .754!*

79,690,309 49,984,968 6lls 1*36 251 06 76120

It appears from the abovo that the losses have increased to an alarm

ing extent within the past two years. Indeed, without the figures the

fact is too well known to the public. The remedy to be applied to save

insurance companies from total annihilation has been discussed in these

columns. Mr. Barne's evidently inclines to the plan of not insuring

property to its full value as the surest safeguard against incendiary

tires, llis argument is forcible and is especially worthy of consideration

from the fact that it is based upon the simplest principles of common

sense, and not upon the assumption that a large proportion of insurers

are scoundrels. He remarks as follows :

In all insurance economics, the relations of underwriter and policy holder should

be so contrived, t'nat in no contingency could the latter gain by a loss on his policy ;

the pecuniary interest of the insured should never conflict with his duty to prevent, * j

all possible means, any loss under his policy.

In fire insurance; the downward tendencies of a declining market and tbe nervous

apprehensions of an approaching financial crisis have, especially on mercantile

risks, often made it for the pecuniary interest of the insured that a destructive fire

should happen. Thus, with low or diminishing net premiums, the moral hazards have

been woefully increased, and the sad results are now historic, in the years 1S65

and 1866, two consecutive years of excessive and unprecedented loss.

To the extent that fire insurance relaxes tbe vigilant care and natural guardianship

of the owner over bis own property, and prevents the construction of fire-proof build

ings and the discovery of rapid means of extinguishing confLiga rations, the political

and social economist and statesmen cannot hesitate emphatically to denounce and

condemn it. The natural guardian of property should never lose an interst in its

preservation. No care of children can, as a general rule, equal parental care, and no

watchman is so continuously vigilant as tbe owner. When property is fully insured

and the premium paid, bow can an underwriter reasonably expect that, with all the

harrasping cares and solicitudes of modern business life, the owner will watch and

guard and protect it against hazards, for the happening of which he has already

paid a strong and wealthy corporation 1 When companies ask and expect this sob-

citnde and surveillance cn the part of a policy-bolder fully insured, they violate the

plainest axioms of business and common sense. This, when dealing with men of good

principles and thorough honesty ; aud no mathematics can compute bow much these

hazards are increased when dealing with elements of fraud, chicane and land piracy.

Could the plan of partial insurance be carried out without seriously

impeding the movements of commerce, and frequently resulting in

losses to parties w ho are both careful and honorable, we should be in

clined immediately to advocate its adoption as the surest means of

protectian to insurers. But we do not think it could be; the result of

such a rule would leave innocent parties, particularly agents who have

made advances, or others Laving only a partial or temporary interest in

property, without any adequate safeguard against losses. In default of

any suggestion which seems to meet all ths difficulties of the case more

satisfactorily we must adhere to the opinions previously expressed in
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these columns, that the most effective, if not the only remedy that

the case admits of is to be found in a thorough examination into the

causes of all fires, and also in the non-payment of the amount insured

until it is at least established that the loss is not of incendiary origin.

A committee or board should be organized, the members to be chosen

by all the companies, whose duty it should be to make the examination.

If this were done the insurance business could be reduced to a proper

basis, and no insurer would be called upon to pay for his neighbor's

dishonesty or for his neighbor's greater risk. At present, no sooner

does a company hear of a loss than it hurries to the insured with a check

in hand to liquidate it, thus making a bid for future business. This is

clearly wrong. Of course, no unnecessary impediment should be put

in the way of prompt payment, but it is due alike to the company and

its patrous that there should first be a proper investigation.

In conclusion Mr. Barnes says, and in this we believe all the most

prudent writers will agree with him, that the remedy for weakness is

increased strength ; this must be readied either by means of new addi

tional capital, or by a reserve of premiums paid for by the public but

retained by the companies in some form as a Safety Fund, for the pay

ment of extraordinary losses and contingencies. Whether the owner

ship of this fund is vested in the policy holders and represented by scrip,

or in tho stockholders and held as a " reserve fund," or in both and

represented in any form, is of less consequence to the public than the

practical initiation, on a broad and general basis, of some system of forti

fication besides capital, which is often strained beyond endurance, and

besides the ordinary re-insurance reserve offifty per cent to pay losses,

which last year have actually taken over seventy-seven per cent, of

premiums.

COMMERCIAL LAW.-No. 35.

OF LIFE ISSUBiSCE.

(Continued from jage 41, vol. 61.)

07 TBS FURPOiB AND METHOD OF LIFE INSURANCE.

If A insures B a certain sum, payable at B's death to B's representa

tives, we have only the insurer and insured, as in other cases of insurance.

But if A insures B a sum payable to 13 or his representatives on the death

of C, although C is often 6aid to bo insured, this is not quite accurate;

more properly, B is the insured party and C is the life-insured.

Life insurance is usually effected in this country in a way quite similar

to that of fire insurance by our mutual companies. That is, an applica

tion must be first made by the insured ; and to this application queries

are annexed by the insurers, which relate, with great minuteness and do-

tail, to every topic which can affect the probability of life. These must

be answered fully ; and if the insurer be other than the life-insured, theie
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are usually questions for each of them. There are also, in some cases,

questions which should be an answered by the physician of the life-insured,

and others by his friends or relatives ; or other means are provided to have

the evidence of the physician and friends.

These questions are not, perhaps, precisely the same, in the forms given

out by any two companies, and we do not speak of (hem in detail here.

The rules as to the obligation of answering them, and as to the sufficiency

of the answers, must be the same in life insurance that we have already

Biated in the chapters on Fire and Marine Insurance ; or rather must rest

upon the same principles. And the same rules and principles of construc

tion therein set forth would doubtless be applied to the question whether

a contract had been made, or at what time it went into effect.

OF TBS PREMIUM.

If the insurance be for one year or less, the premium is usually paid in

money, or by a note, at once. If for more than a year, it is usually pay

able annually. But it is common to provide or agree that the annual

payment may be made quarterly, with interest from the day when the

whole is due. N»tes are usually given, but, if not, the whole amount would

be considered due. If A, whose premium of $100 is payable for 1856 on

the 1st day of January, then pays $25, and is to pay tiie rest quarterly,

but dies on the l>t of February, the $75 due, with interest from the 1st

of January, would be deducted from the sum insured.

Provision is sometimes made that a part of the premium shall bo paid

ia money, and a part in notes, which are not called in unless needed to

pay losses. The greater the accommodation thus allowed, the more con

venient it is obviously to the insured, but the less certain will he bo oftho

ultimate payment of the policy, because, ia the same degree, the fund for

the payment consists only of such notes, and not of payments actually

made and invested. There is a great diversity among the life insurance

companies in this respect. But even the strictest, or those which require

that all tho premiums shall be paid in money, usually provide also that

an amount may remain overdue, without prejudice, which does not exceed

a certain proportion—say one-half or ono-ttiird—of tho money actually

paid in on tho policy. Tins is considered, under all ordinary circumstances,

safe for the company, because every policy is worth as much as this to the

company. Or, in other words, it would always be profitable for the com

pany to obtain a discharge of its obligation on a policy, by repaying the

insured so 6mall a proportion ot what has been received lrom him.

OF THE RESTRICTIONS AND EXCEPTIONS IN LIFE POLICIES.

Our policies usually contain certain restrictions or limitations as to place ;

the life-insured (he whose life is insured for bis own or another's benefit)

not being permitted to go beyond certain limits, or to certain places. But

there is nothing to prevent a bargain permitting the life-insured to pass

beyond these bounds, either in consideration of new and further payment*,

or of the common premium.

So certain trades or occupations, as of persons engaged in making gun

powder, or of engineers or firemen about steaui-engiues, are consid
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ered extra-hazardous, and as, tberefore, prohibited, or requiring an extra

premium.

The exception, however, which ha9 created much discussion, is that

which makes death by suicide an avoidance of the policy. The clause

respecting duelling is plain enough ; and no one can die in a duel without

his own fault. But it is otherwise with regard to self-inflicted death.

This may be voluntary and wrongful, or the result of insanity and disease

for which the suffering party should not be held responsible. If a policy

is accepted, which expressly declares that the sum insured shall not be pay

able if the life-insured die by his own hands, whether wilfully, knowingly

or intentionally, or otherwise, there is no doubt that this clause would have

its full and literal effect. But it might then be very difficult to limit its

application. If, for example, a nurse gave a sick man a fatal dose by mis

take, and he took the glass in his hand, and put it to his lips, drank, and

died, it might fall within the language of such a provision, but could hard

ly come within any principle that would be recognized. Most persons die

by their own act, in this sense ; because most owe their death to some act

or acts of indiscretion or exposure. The insurers may except any kind of

death, as they may except death by a certain disease, or by a certaiD

cause or in a certain place. The difficult question is, what is the construc

tion and operation of law, where the clause is only " death by his own

hands," or some equivalent phrase ?

Although strong authorities favor that construction of any clause of

this kind which would avoid the policy if death -were actually self-inflicted,

although in a state of insanity, the opposite view is also well sustained.

And we are of opinion that the general principles of law of contracts, and

of the law of contracts, and of the law of insurance particularly, would lead

to the conclusion that "death by his own hands," but without the concur

rence of a responsible will or mind, would not discharge the insurers,

without a positive provision to that effect. We should put such a death

on the same footing with one resulting from a mere accident, brought

about by the agency, but without the intent, of the life-insured. As if, in

a case like that above supposed, poison were sent to him bymistake for

medicine, and he swallowed it under the same mistake.

It was once made a question, upon which high authorities differed,

whether death by the hands of justice discharged the insurers when the

policy made no express provisiou for this. Perhaps the weight of author

ity is in the affirmative. But the question has now but little practical im

portance, as our policies always express this exception.

Although a policy express that it shall not take effect until the pre

mium is paid, this payment may be waived by the company. Taking a

note would certainly be a waiver, if not a payment. The premiums, after

the first, must be paid on the days on which they fall due. If no hour be

mentioned, then it is believed that the insured would have the whole day,

even to midnight. It is possible, however, that he might be restricted to

the usual hours of business, and perhaps even to those in which the office

of the insurers is open for business. In some policies a certain number of

days is allowed for the payment of the premium. Then, if the loss happen

after the premium is due and unpaid, and during this number of days and be

fore they have expired, out after the loss, the premium is paid, the insurers

should be bound by this subsequent payment of the premium by the insured
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or bis representatives, within the designated period. But if a certain time

were allowed—say fifteen days—and the language of the policy be such as

indicates the intention of the parties that the payment of the premium dur

ing the fifteen days is to be made by the life-insured personally, or during

his life, then if he dies, and the premium is paid by his executors during

the fifteen days, it has been held that the sum insured cannot be recovered

of the company. And it has also been held, that where the painted pro

posals allow a certain time within which the premium may be paid, after

it becomes due, and they are not referred to in the policy so as to be

come a part of the contract, if the life-insured dies after the premium be

comes due, the executors cannot, by a tender thereof within the time al

lowed by the proposals, recover on the policy.

"Where this time had elapsed, and the insurers, under their rules, had

charged their agent with the amount—not hearing of the default from

him, of which it was the agent's duty to notify them immediately—

and the insured some days afterwards, paid the premium, which was

received by the agent, it was held that this was not sufficient to re

new the policy. This seems to be a harsh and extreme case ; for if

the insurers had themselves received and accepted the money from the

insured, there seems no reason for doubting that this would have

bound them. Practically, the utmost care is requisite on the part of

the assured, to pay his premium as soou as it is due; and it is a wise

precaution to pay it a little before.

This is the only proper and safe course. But we believe it to be not

unusual for the insurers to accept the premium if offered them a few days

after, and continue the policy as if it were paid in season, provided no

change in the risk has occurred in the mean time.

The time of the death is sometimes very important. If the policy be for

a definite period, it must be shown that the death occurs within it. If

there were an insurance on a man's life for a year, and some short time

before the expiration of the time he received a mortal wound, tof which

he died one day after the year, the insurer would not be liable. And the

terras of the policy may possibly make it necessary to determine which of

two persons lived longest ; as if a sum were insured on the joint lives of

two persons, to be paid to the representatives of the survivor. In the cases

in which a question of this kind has been raised, there has been Bome dis

position to establish certain presumptions of the law ; as that the older

survived the younger, or the reverse ; or that tho man survived the wo

man. Wo apprehend, however, that there is not, arid cannot be, any other

presumption of law on the subject than that, after a certain period of

of absence silence, there is a presumption of death ; and seven years has

been mentioned in England and in this country as this period, and even

sanctioned by legislation in New York. But all questions of this kind we

regard as pure questions of fact. Whichever party rests his case upon

death or life, at a certain time, must satisfy the jury upon this point, by

such evidence as may be admissible, and sufficient. If tho presumption of

death in seven years is relied upon, it has been supposed that this strongly

imports life during the whole of that period, and dsath only at the end,

unless there bo evidence of some particular peril at some definite time ;

but this may well be doubted. It is held in England, that where a person

has not been heard of for seven years, there may be a presumption that ha
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is dead, but no presumption as to the time of his death, and the fact that

he died at the expiration of seven years, or at any other time within the

seven years, must be proved by the party relying on it.

OF THE INTEREST OF THE INSURED.

Every one insured in any way must have an interest in the subject-mat

ter of the insurance. Any one may insure his own life ; but if the insured

and the life insured are not the same, that is, if the insured be insured on

some other life than his own, interest must be shown. The English stat

utes have been supposed to require this ; aud although we have no precise

legislation on the subject, it must be true in this country, then an insur

ance of any kind without interest is a mere wager, and a void contract.

The general rule is, that any substantial pecuniary interest is sufficient,

although not strictly legal or definite. This has been held in the case of

a sister, dependent on a brother for support ; and the rule would be held

to apply not only to all relations, but where there was no relationship, if

there were a positive and real dependence. That is, anyone may insure a

sum on the life of any person on whom lie or she really depends for sup

port or for comfort.

So an existing debt gives the creditor an insurable interest in the life of

a debtor. But if the debt be not founded on a legal consideration, it does

not sustain the policy. And if the debt be paid before the death of the

debtor, the insurers are discharged. So it was thought they were, on the

general principles of insurance, if the debt were paid after the death of the

debtor, and before the insurance is paid, or if on any ground, or by any

means, the whole risk of the insured is terminated, and he cannot suffer

any loss by the death of the life-insured. But recent adjudication in Eng

land has unsettled the former rule in regard to this question, and now it

seems probable that the insurers would be required to pay under such cir

cumstances. The leading case in England on this subject had a peculiar

interest, from the celebrity of the life-insured, as well as from the severe

examination to which it has recently been subjected. The plaintiffs were

creditors of the Rt. Hon. William Pitt, and on November 29, 1803, ob

tained from the Pelican Life Insurance Company an insurance on his life

for seven years, renewable from year to year for seven years, at an annual

premium, which was duly paid, and the policy renewed, until his death,

on January 23, 1805. The debt of Mr. Pitt, at the time the policy was

effected, and during the rest of his life, was equal to the sum of £500, and

at his decease amounted to £1,108 lis. 6d., which sum, he dying insol

vent, was paid to the plaintiffs by his executors, the Earl of Chatham and

the Lord Bishop of Lincoln, oat of the money granted by Parliament for

that purpose. The insurance company, against which this suit was brought

on the policy, resisted payment, ou the ground that the contract of life

insurance was one of indemnity, and the plaintiffs having been fully paid

had been fully indemnified. This defence was sustained. But in recent

cases this case is said to have been wrongly decided, and that both the

law and usage in England are otherwise ; and now, it seems that the in

surers would be held there, although the whole debt were paid. We

think it would be so here ; but in this country, life insurance companies

sometimes avoid the question by making it a part of the contract, that the
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insured creditor shall transfer to the company an amount of his debt equal

to that for which he is insured ; and then if the debt is paid it must be

paid to them.

A difficult question arises, when the insurers on the death of a debtor

pay the sum they insured to the creditor, and the representatives of the

debtor, or a surety or guarantor of the debt, defend themselves against the

creditor on the ground that the debt is paid and fully discharged by the

payment under the policy. The cases may not settle this question ; nor

does the practice, so far as we are aware of it. The general principles of

all insurance would lead to the conclusion that by such payment the debt

is paid, so far as the creditor is concerned ; but that the insurers have by

substitution the rights of the insured, and may prosecute, in his name, but

for their own benefit, any action against the estate or representatives of

the debtor which the creditor might prosecute himself. Recent adjudica

tion, to which we alluded in the last paragraph, would, however, lead to a

different conclusion, and deny the insurers any benefit from the debt, and

oblige representatives of the debtor to pay it to the creditor, to whom it

had been also paid by the insurers.

OF THE ASSIGNMENT OK A I.IFS POLICY/.

Life policies are assignable at law, and are very frequently assigned in

practice. A large proportion of the policies which are effected, are made

lor the purpose of assignment ; that is, for the purpose of enabling the in

sured to give this additional security to his creditor. If the rules of the

company or the terms of the policy refer to an assignment of it, they ara

binding on the parties. On the one hand, an assignment would operate

as a discharge of the insurers, provided a rule or expressed provision gave

this effect to the assignment. And, on the other, if the agreement were

that the policy continue in favor of the assignee, even after an act which

discharged it to the insured himself, as, for example, his suicide, the in

surers would be bound by it.

It is an important question, what constitutes an assignment. The gen

eral answer must be, any act distinctly importing an assignment. And,

therefore, a delivery and deposit of the policy, for the purpose of assign

ment, will operate as such, without a formal written assignment. So will

any transaction which gives to a creditor of the insured a right to payment

out of the insurance.

It seems, however that delivery is necessary. And where an assignment

was indorsed on the policy, and notice given to the iustirer, but the policy

remained in the possession of the insured, it was held that there was no

assignment. Where, however, the assignment was by a separate deed,

which was duly executed and delivered, this is an assignment of the policy,

without actual delivery of the policy itself. And a mere verbal promise to

assign, a valuable consideration being received for the promise, has been

held good as gainst the insured ; and, peihaps, after proper notice, against

his assignee in bankruptcy.

This subject of assignment is frequently regulated by the by-laws of the

insurers, or by the terms of the policy. Where it is not, we see no reason

for saying that the right to know and choose the party assured does not

apply, as in other kinds of insurance ; and consequently the insurers are
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discharged if there ha an assignment without their knowledge and con

sent. The cases, however, do not settle this question, and there opinions

that life insurauce is in this respect distinguished from other insurance.

OF WARRANTY, REPRESENTATION AND CONCEALMENT.

The general principles on this subject are the same which we have

already stated in reference to other modes of insurauce. In life policies,

however, the questions which must be answered are so minute, and cover

so much ground, that no difficulty often arises except in relation to the

answers. One advisable precaution is fur the answerer to discriminate

carefully between what he knows and what he believes. If he says simply

" yes" or " no," or gives an equivalent answer, this is in most cases a strict

warranty, and avoids the policy if there be any material mistake in the

reply. But where the answerer adds the words " to the best of my knowl

edge and belief," he wai ran la only the facts of his belief, or, in other words,

nothing but his own entire honesty.

The cases which turn upon the answers to the questions are very nu

merous, but they necessarily rest upon the especial facts of each case and

hardly permit that general rules should be drawn from them. Some,

however, may be stated.

The first is, tbat perfect good faith should be observed. The want of

it taints a policy at once, and the presence of it goes far to protect one.

Thus, where Ibe life-insured was beginning to be insane, but was wholly

unconscious of it, the policy was not vitiated by the concealment, although

two doctors in attendance upon him knew how the case stood.

There is a warranty, or statement, usually making a part of nearly all

life policies; it is that the life-insured is in good health. But this does

not mean perfect health, or freedom from all symptoms or seeds of dis

ease. It means reasonably good health ; and loose as this definition or

rule may b.;, it, would be difficult to give any other. And if a jury on

t'.id whole are satisfied that the constitution of one warranted to be " in

good health" is radically impaired and the life made unusually precarious,

there is a breach of the warranty, although no specific disease is shown

which must have that effect. Ou the other hand, this watranty is not

broken by the presence of a disease, if that be one which does not usually

t<;nd to shorten life (in one English case dyspepsia was said to be such a

disease), unless it were organic, or had increased to that extreme degree

as to be of itself dangerous.

Consumption is the disease which is most feared in this country as well

as in England. And the questions which relate to the symptoms of it,

as spitting of blood, cough and the like, are exceedingly minute. But

here also there must be a reasonable construction of the answers. Thus,

if spitting of blood be positively denied, there is no falsification in fact,

though literally speaking the life-insured may have spit blood many times,

as when a tooth was drawn, or from some accident. If there be an actiou

on the policy, and the insurers rest their defence on any falsification of

this kind, the question usually put to the jury is, Was the party affected

by any of these or similar symptoms, in such wise that they indicated a

disorder tending to shorten life ? And any symptom of this kind, kow-

ever slight—as a drop or two of blood having ever. flowed from inflamed
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or congested lungs—should be stated. In a case in Massachusetts, an ap

plicant for life insurance answered an interrogatory whether he had ever

been afflicted with a pulmonary disease in the negative, and in answer to

an interrogatory whether he was then afflicted with any disease or dis

order, and what, stated that he could not say whether he was afflicted with

any disease or disorder, but that he was troubled with a general debility

of the system ; and it was proved that the applicant was then in a con

sumption, the symptoms of which had begun to develop themselves five

months before and were, known to him, but were not disclosed to the in

surers, although sufficient to induce a reasonable belief on the part of the

applicant that he had such a disease. It was held that, whether these

statements amounted to a warranty or not, they were so materially un

true as to avoid the policy, although the insured, at ttie time of his appli

cation, did not believe that he had any pulmonary disease, and the state

ment made by him was not intentionally false, but, according to his be

lief, true.

The insurers always ask who is the physician of the life-insured, that

they may make inquiries of him if they see fit. And this question must

be answered fully and accurately. It is not enough to give the name of

the usual attendant, but every physician really consulted should be named

and every one consulted as a physician, although he is an irregular prac

titioner or quack.

If the warranty be that the life-insured is a person of sober and tem

perate habits, it has been held, in an action on such a policy, that the

jury are not to inquire whether his habits of drinking are such as might

injure his health ; for if he has any " habits of drinking," this would dis

charge tho insurers, because they have a perfect right to say that they

will insure only those who are temperate. But it might be answered, that

although the insurers have this right, and there may l>a good reasons why

this should ba the general practice, yet unless they use tne word " absti

nence," or something equivalent, they have no right to fay that any one

is not " temperate" who does not drink enough to affect his health ; for

certainly all "intemperance" does this.

SEW YORK CITY GOVERNMENT AND FINANCES.

The statement submitted to the Board of Supervisors by the Comp

troller, giving the financial condition of the City of New York, and the

aggregate taxation required for the maintenance of the Government, is

well calculated to excite a lively apprehension, showing, as the figures

do, a steady increase of expenditure, far disproportionate with that of

wealth and population. The Comptroller, therefore, appeals to the Con

stitutional Convention now in session at Albany, to devise some more

economical method of maintaining the city and county governments, and

declares that there can be rip just cause for such an increase of taxation.

He also very properly urges the Board of Supervisors, and through them

all Boards and Commissioners authorised to disburse the public

moneys, to exercise the greatest prudence and economy in all expendi

tures with which they are charged.
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The management of public affairs in the City of New York has long

been a prolific theme for criticism and wordy declamation. This is no

recent thing; for we remember that in 1849 the Democratic City Con

vention put forth an address in favor of Myndert Van Schaick for

Mayor, in which censures were freely bestowed upon the administration

of affairs, very similar to those which are current at the present time.

The remedy then proposed and afterward applied was the revision of the

charter of the city, by which the executive and administrative branches

of the government shall be separated from the legislative, and devolved

upon departments. The result proves that the experiment was not a

successful one. The expenses were increased more rapidly than ever,

as the following table will show :

Year. Valnatlon.
1845 $101,160,046
1830 125.288,518
1835 213,723,703
1810 252,233,515
1845 239,995.617
IStt - —
1850

Total tax.
$387,443 85
509,178 44

965,002 94 i
1,354,835 29
2,090,191 18

250,197,143 8,005,762 52 I
2d0,061 816 3,230,085 02 |

Year. Valuation. Total tax.
1851 320,110,857 2,924,455 94
1852 351,768,426 8,380,611 90
1853 413,631,382 5,066,698 74
18s4 462,021,734 4,845,386 07
1855 486,998,278 6,843,822 89
1856 611,740,491 7,075,425 72

A later mode of decreasing the expenditures has been by means of

commissions appointed at Albany. Under this system in 1857 the

Legislature enacted the Metropolitan Police Bill, which removed the

police from the control of the municipal authorities, and devolved them

upon a Board of Commissioners appointed by the Governor and Senate.

This department of the government has been for many years growing

into a costly body. The following table shows the increase under the

last years of the two municipal systems and the first years of the metro

politans :

1851 $492,000
1852. 510,000
1853 640,000
1854 615,000
1855 872,000

1856 $819,000
1857 828,000
1858 888,588
1859 :,211,»92
1860 1,325,560

In 1800 the Legislature made another change by enacting that the

Board of Supervisors should annually cause to be raised by tax the

amount of money required from the city for the total expenses of the

police district, since which time the police items do not appear in the tax

levies enacted annually at Albany. The amounts since appropriated by

the Board of Supervisors have been as follows :

1882 $1,683,650 | 1865 $2,211,658

18BS 1,743,920 1860 2,166,684
ISM 2,062,720 | 1867 2,531,247

These figures certainly do not indicate that the change of systems

worked any decrease in the expenses of the police.

The statistics of the Governors of the Alms House show also a similar

tendency to increase, as may be seen in the following table :

■ $400,000.1 law $613,460

330,000 |t857 !«.yx)0

390.000 I 1&58 843,800
385,000 1869 605,(100

427,000 I 1860 780,250

On the last night of the session of 1806 the Legislature abolished this

vol. lvii—NO. it. 3

1X50.

1851.
1352.
1864.
1855.



122 NEW YORK CITY GOVERNMENT AND FINANCES. [AuffUtt,

Board and created the Department of Public Charities. In 1865 their

expenditures amounted to 1988,450. They have not materially in

creased.

The public schools also constitute an item continually on the increase.

The following is a table of the expenses from 1850 to 1859 :

1880 $ai-,!m8

1851 447,48/
1852 , 502,315
1853 604,000

1854 668,814

1855 t!>56.<y©
1850 1,023,354
1857 1,100.410
1853 '. 1,226.013
1859 1,216,000

In 1865 the amount appropriated was $2,298,508 58 ; and several

hundred thousand dollars have been since added. The Comptroller

states it at $2,939,348. The other Boards. and Departments have a

similar record to show. These figures indicate the tendency of mat

ters both before the adoption of the expedient of governing by com

missioners, and the tendency since that time, to have been the running

year by year into prodigality and extravagant expenditure. In fact,

this large increase would appear to have taken its rise on the first divi

sion of the Government into irresponsible departments. We have

given above the total yearly aggregate and taxation from 1825 to 1856 ;

we now add the figures for each year since the passage of the Metro

politan Police Act :

Tear. Valuation. Aggrejr'e tax
1857 $521,175,252 $r,lll,758 08

1858 63:, 194,290 8,621,091 81
1859 561,923.122 9,860,926 09
1860 577,230,956 9,758,507 86
1861 681^79,971 11,627,632 28

Tear. Valuation. Aegreg'e tax
1862 $571,967,345 $9,906,271 10

1863 594,196,813 12,091,H)6 14
1864 634,615,8D0 13,705,092 86
1865 608,784,855 13,202,857 56
1866 737,989,908 16,960,767 83

The amount of revenue required for 1867 is put down by the Comp

troller at $21,889,655 98. The Board of Supervisors will somewhat

modify this aggregation, but the rate of taxation cannot vary greatly

from three per cent.

How these rapidly increasing expenses can be stopped is of course a

vital question. Much is expected from the deliberations of the Con

stitutional Convention, and we trust that their first effort in the way

of solving the problem will be to give us a homogenous efficient muni

cipal government. With this change, it strikes us that many of the

difficulties in the way of initiating reform would be removed. The

plurality of the functions, and the division of them into departments

virtually independent of each other, totally overthrows responsibility,

and tolerates the introduction of abuses which are hard to redress. A

complete deliverance from this incongruous medly of state, county and

city departments is then ot the first importance. Many other changes

have been proposed. The most important perhaps if that suggested

by, we believe, the Citizens' Association, to the effect that one branch of

the Common Council be composed of members elected only by tax

payers, and that body to originate all bills for the appropriation of

money. This would certainly give promise of a more responsible body

of men than our present city fathei-^ptnd has, besides, much else to re

commend it. But, as the first and most important change, we desire

an efficient, responsible government in the place of the many -headed

makeshift we are now afflicted with. When that change is accomp

lished we shall be r;ady to look further.
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PROJECTED RAILROAD FROM OSWEGO TO NIAGARA RIVER.

The Board of Trade of Oswego some time since appointed Messrs.

E. Talcott, Charles Rhode*, A. P. Grant and John McNair a committee

to examine the subject of a Lake Shore road between Oswego and Ni

agara river and to report to the Board the result of such investigation.

As a connecting link in the communication between the West and the

cities of New York, Boston and Portland upon the Atlantic seaboard this

question has become one of great importance to the whole country. At

a meeting of the Board of Trade, July 15, Hon. Cheney Ames in the

chair, the following report of the committee was made, read and accepted :

REPORT.

The projected railroad from Oswego to the Niagara river has hereto

fore been the subject of much and careful consideration, not by those

locally interested in its succsss, but by both eastern and western gentle

men of very great intelligence and practical experience in railroad and

commercial matters, and its importance has been uniformly conceded as

affording a much needed additional avenue for the transit of western

trade. The volume of this trade is constantly and rapidly increasing,

and with the steady growth of the western States in wealth and produc

tive population and the completion of the Pacific railway, now progress

ing with astonishing rapidity, its prospective increase is beyond the reach

of present computation. At an early day, and in the judgment of your

committee at a day as early as the completion of the Pacific railway, with

which the proposed Lake Ontario Shore road will be brought into direct

communication, the latter will cease to be regarded as a competitor of

existing railway lines; but the strife will rather be a combined one on

the part of the several lines leading to the eastern seaboard, to furnish the-

required facilities for transportation between the East and the West.

Hitherto the principal objection to building this road has been the want-

of suitable railroad connections from Oswego eastward to tide water. The

two roads from Oswego to Syracuse and to Rome both connect at -those

points with the New York Central alone, and as that road has imposed,

upon freight to and from Oswego extra rates, as way freight, sometimes

making the cost of transportation by railroad from New York to Oswego

as great as to Buffalo—135 miles further west—a movement in- favor of

a load from the Niagara river to Oswego has involved the necessity of

providing at the same time for a line hence to the Hudson, independent

of the New York Central. This difficulty, so far as trade with New York

city is concerned, now no longer exists. By a contract recently perfected

between the Oswego and Syracuse, the Syracuse and Binghampton, and

the Now York and Erie roads (and which is to continue in force as long

as the charters of those roads or any renewals of them shall survive), the

former road is to make its guage, by a third rail, the same as the other

two ; the two former to connect at Syracuse by a tunnel under the Cen

tral, and the New York and Erie 1s to transport through freight from

Binghampton to New York at the same rates per mile which it shall at

the time charge on through freight from its western termini at Buffalo or

Dunkirk to New York. The work under this contract is now in active
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progress and the whole is to be completed and the arrangement go into

full operation the coming fall.

This important and harmonious combination of interests which hare

hitherto, to some extent, been conflicting will restore the city of Oswego

to her true geographical position—that of the nearert point on the great

lakes to tide water—and open to the large commerce from Canada and

the western States, already centered at Oswego, as well as its future in

crease, a reliable outlet by rail to New York and Philadelphia at current

railroad rates.

The Atlantic ports, besides New York, are preparing to make a vigor

ous struggle for a participation in the western trade, which has been well

styled the great commercial prize of this continent.

The State of Massachusetts, in order to lower the grade and shorten

the distance between the Hudson and its chief commercial city, is per

forating the Hoosic mountains by a tunnel, second in extent only to that

now being cut through Mount Cenis, in Italy, and likely to equal that

work in cost. That State, however, appears to be undaunted by the

growing estimates of the cost of her great work, as it progresses, and

will expend on this 4£ miles of tunnel a sura sufficient to construct at

least three such roads as the one proposed from Oswego to the Niagara,

and her controlling motive is, through that tunnel, to seize upon and draw

to Boston a portion of the trade of the west, the shortest and most

feasible route for which will then be over the road now under discussion.

The city of Portland, also, in view of her excellent commercial posi

tion and unequalled harbor, demands her share of the western trade, and

is moving actively to secure it. There is now in operation a connected

chain of railroads from Oswego direct to Montpelier, Vermont. A com

mittee, composed of prominent gentlemen of high character and repre

senting large railroad and commercial interests in northern New England,

recently visited Oswego for the purpose of securing a connected railway

line from Portland to Oswego, and hence by the most direct feasible route

to Chicago. After a consultation with your Board of Trade and other

citizens, those gentlemen assured you that a road should be speedily

built from Portland to Montpelier, thus furnishing a connected line from

Portland to Oswego; and they ask of us and the Lake Ontario shore

country, that by the proposed road to the Niagara we supply the only

link wanting between Portland and Chicago.

The completion of the Southern Central road will add another impor

tant connection to a Lake Shore road. This road, which starts from Fair-

haven, at the head of Little Sodus bay, on Lake Ontario, fourteen miles

west of Oswego, will extend southerly along a remarkable easy grade to

the Pennsylvania State line, and then connect with roads running into

the coal fields and oil regions of that State and to Philadelphia. This

road is already graded nearly its whole length, and it is now under con

tract for completion ready for use in the fall of 1868. The proposed

road would cross the Southern Central at or near Fairhaven, and the two

roads be obviously of great mutual benefit.

The Eastern and Southern lines of road to which we have referred will

all find their most desirable and direct connections for the west with the

projected road at or near Oswego, and with the advantages afforded by

these connections, none of which have ever before been presented, an en

tirely new aspect is given to the proposed enterprise.



1267] PROJECTED RAILROAD FROM OSWEGO TO NIAGARA RITIR. 125

At the western extremity of the State not only are the same connec

tions open to this road which are now enjoyed by the Cenlral, to aid the

lake shore roads and the lake steamers at Buffalo and the Great Western

railroad at Suspension Bridge, but a connection with the Great Western

or with a new and more direct line across the peninsula south of the

Great Western at Lewiston, would be preferable to either of the others

or to all of them combined.

By crossing the Niagara at Lewiston, there will be a very considerable

saving, both in distance and grade, as this route presents the shortest line

to Detroit and Sarnia, and also avoids an ascent of about 330 feet from

the level of Lewiston to Suspension Bridge, and an equal descent on the

west side of the river before reaching St. Catherines and Hamilton, between

which last city and Detroit the elevation of Lake Erie above lake Ontario

is overcome by well distributed grades.

THE ROUTE FROM LEWISTOJf TO OSWEGO.

From Lewiston to Oswego, a lino by way of Rochester lias been surveyed

by competent engineers, and in respect to grade, cheapness of construction,

beauty of natural scenery, and the productiveness of the country, it is for

an equal length of rail, without a parallel in the State. The grade is gen

erally level or descending gently to the East, and nowhere on the whole

line, after leaving Lewiston, does it exceed twenty-six feet to the mile.

The distance from Lewiston to Oswego is 141 miles. From Lewiston to

Rochester the survey was made in 1857, by Messrs. Parkinson & Smith,

C. E., whose maps, profiles, estimates and report are now in the possession

of your Board of Trade.

In their report of this survey these gentlemen make the following state

ments :

" We may safely say that never have we, in all our engineering experi

ence during the past twelve years, and in almost all parts of the United

States, found a district of country seventy-three miles in length that pre

sents so many favorable features for the construction of a first-class railroad.

In the opinion of the most eminent geologists, the country through which

our line passes, on the north of the ridge, is the shelving beach of an

ancient lake, of which the ridge itself was the margin, and our line, run

ning very nearly in the direction of the water line, could not of course be

very undulating. The country is so remarkably uniform and level that no

grade occurs on the entire route, after leaving Lewiston, over 26 feet per

mile. There are 1 6J miles of grades under five feet per mile, and nearly

17 miles of the lines are level. Sumning, we find that there nre sixty-

eight and one-fourth miles out of 73 2-10 miles—the entire length of the

line, with grades under 20 feet per mile. Your road compares very favor

ably with the New York Central, not only in point of grades and align

ment, but pos-esses an advantage in distance not unworthy of notice. The

soil of the entire district passed over is of most excellent quality, and the

division of the country into so many small farms causes it to resemble a

a continuous village.

" This estimate of cost for a single track, with station houses, depot",

fencing and rolling stocks, with a rail weighing 70 pounds to the yard, ex

clusive of the cost of right of way is, $15,550 per mile" (made on prices of

labor and materials in 1857).
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From Rochester to Oswego the survey was made in 1865, by Mr. John

McNair, C. E. The distance between the places is 69 48-100 miles, for

about one half of which the line runs along the same " shelving beach " as

before described, and presenting the same features in soil, grade, and even

ness of surface. From this point to Oswego, Mr. McNair made bis survey

with great care, and states that the grade will nowhere on this line, exceed

the maximum west of Rochester, of 26 feet to the mile. These surveys

from Lewiston to Oswego, present a line in the highest degree inviting as

a railroad route and it would certainly seem most, surprising that

such a line, offering such unusual advantages in the way of local

business, and cheapness of construction and connecting directly with

roads running to Chicago and the far West, should have so long re

mained unoccupied—were it not for the want heretofore felt of proper

outlets, eastward from Oswego to the seaboard. But with the entire re

moval of this difficulty by the completion of the three several con

necting lines of railway to the East and South, before referred to, all of which

must become outlets and feeders for the road in question, the undersigned

do not hesitate to express their conviction that no line for a railroad of equal

length can be found in this country having as many marked advan

tages, and promising so large a return upon the capital required for its

construction, as the one from Oswego to the Niagara River. It will form

part of a route from Detroit to New York city, for both freight and travel,

at least equal to any other, and so far as all of Northern New York and

New England are concerned, a route with which no other can successfully

compete.

In estimating the future demands of trade upon the means of transpor

tation, we may accept the fact as already demonstrated by the history of

the internal commerce of the country during the last fifteen years that rail

roads are to do the great bulk of the carrying trade.

Among the great canals of this country constructed lor the transporta

tion of produce, the Erie canal is the only one which has not already prov

ed a failure. Pennsylvania has sold her great canal to a railroad company.

Ohio has tried without success to sell hers, and the Wabash canal of In

diana is wholly without value to the State, more than one-balf of it being

left without repair and utterly useless for commerce. The railroads have

virtually superseded them all. Even our Erie canal has its lesson in the

same direction, though strenuous efforts have been made to retain its trade

by reducing tolls, and increasing its capacity for large size boats.

In 1830 the tolls on the Erie canal between Albany and Buffalo were,

on up freights $10 22 per ton and on down freights $5 11. In 185s they

had been reduced to tl 46 per ton each way, and they have for many

years been adjusted on many articles with a view to meeting railroad com

petition. In 1830 the capacity of the largest boats on the canal was 70

tons. Since the enlargement their capacity is increased to 224 tons. In

1853 Erie canal tolls were removed from our railroads, and until that

time they were comparatively but little used in this State for freight. In

that year the freight carried on the New York Central was 360,0u0 tons,

and on the New York and Erie 631,039 tons, total 991,039 tons. Freight

carried by the Erie canal the same year, 4,247,853 tons. In I860 the

freight carried on the Erie canal was 3,781,684 tons, while the two rail

roads above named carried 1,703,391 tons. In 1866 the deliveries of
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freight by canal at tide water was 1,107,537 ton*. The total freight car

ried on ail the State canals in that year was 5,775,220 tons; while that

carried on the railroads of the State was 0,210,476 tons. The revolution

indicated by these statements, and which has been wrought in the last

13 years in the use of railroads for freight, speaks unmistakably for the

future. The tendency of trade has been and is towards greater rapidity

in its transit between the western and eastern markets. The telegraph in

a frw moments of time announces to the western merchant the state of

the eastern markets both at home and in Europe. Short commercial

papers required by banks and the commercial requirement for trade now

is celerity of movement with the lowest attainable point in cost. In view

of the facts and suggestions which we have presented, your committee

are of the opinion that the proposed railroad from Oswego to the Niagara

river should be built, and we recommend an early organization of a com

pany for that purpose and vigorous prosecution of the work to a speedy

completion.

NORTH CHINA TRADE *

At present the northern ports are supplied with goods from Shangbae

and Hongkong, where the native dealers go and purchase the greater part

of the manufactures that are sold in these markets; and until the ports of

Chefoo and Tientsin are brought into direct communication with the

British manufacturer, and goods are sent out from England direct to them,

these ports can hardly be said to be opened to British commerce, nor will

British trade in these ports and the whole north of China be satisfactorily

developed. The laying down price of goods at the northern ports, if re

ceived direct from England, would be necessarily less than what goods

bought at Shanghae, with the addition of freight, insurance, etc., now cost

at Chefoo and Tientsin before they can be offered to native dealers ; and

the difference in cost in favor of the direct shipments would materially

increase the consumption of British manufactures if they took place.

The trade of Tientsin is now so linked with that of Chefoo that the one

cannot be considered separate from the other in this point of direct trade

with England, and ships coming out might bring cargoes for both places,

as they are only separated by a sea journey of twenty-four hours. Of the

three treaty ports in the Gulf of Pticheli, the one best adapted for direct

trade with England would certainly be Chefoo. It is the only one of the

three ports which is not closed by ice during the winter. The navigation

is easy; the anchorage is safe at all seasons of the year; and it is

already a large central market for the Gulf trade, and even now is a dis

tributing depot for the whole of the North of China.

It is very difficult to slate what will be the probable future capability

of Chefoo and the North of China in regard to British manufactures.

The statistics of the last five years offer no criterion for a decisive judg

ment in this matter.

The lamented civil war in the United States of America, by reducing

* Extracts bom a report on the North Chink Trade by one of the British Console In that
section.
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the quantity of cotton available for England and the consequent advance

in the price of goods, has kept the China trade in an abnormal state since

1862. Still there is sufficient in the records of the trade to warrant some

deductions as to the future. In 1861, when cotton goods were less than

two thirds of their present cost, there were upwards of 1,000,000 pieces

of English cotton goods purchased at the ports of Chefoo and Tientsin.

In 1863, when cotton goods cost as much again as in 1861, the consump

tion was still over 1,000,000 pieces of goods at the two ports. In 1861

the peace of the north of China was endangered by rebels who ravaged all

the province of Shangtung, and the consumption of that year can hardly

be considered as an average ; for in 1865, when the northern provinces

were tranquil, the consumption was as large, although the goods cost 50

percent more than before; and at Chefoo during that year (1805) the

natives bought mere than 250,000 pieces of cotton goods at these high

rates, which shows that notwithstanding the shipments to other northern

ports, Chefoo is gradually resuming its former importance. It should be

bo.ne in mind also that previously to 1862 the importation of raw cotton

to the port of Chefoo was 50,000 bales a year and about 80,000 bales at

Tientsin ; whereas in 1 864 there were 60,000 bales exported from Chefoo

alone. The north of China, besides the 1,000,000 pieces of cotton goods

that it consumed in 1861, purchased about 17,000,000 pounds of cotton

or a quantity sufficient to make 2,000,000 pieces of cotton goods ; thus

making in 1861, when the foreign trade had only begun and times were

unfavorable, owing to rebels, a purchase by the north of China of cotton

goods and cotton stuffs to the equivalent of 3,000,000 pieces of English

cotton goods in one year. At the same time very large quantities of cot

ton cloths, woven at Shanghae and the Middle Provinces of the Empire,

were imported to Chefoo and Tientsin to supply the wants of the natives,

so that this must be added to the actual total consumption of cotton

cloths in the north of China. Since then the northern Chinese have not

only produced the cotton sufficient to clothe themselves, but for export in

considerable quantities; but if the inducement of high prices censes to

excite the northern Chinese to produce cotton for export, they will again

be purchasers of cotton and cotton goods to the extent already indicated.

The vast capability of the north of China to purchase cotton goods may

be gathered from the fact that the bulk of the natives are seldom seen

wearing cloths made from English cottons. They appear to be clad in

native woven materials, and as soon as British merchants can supply the

north of China direct from England with goods at such a moderate cost

as to be within reach of the masses of the people, the iucrease of con

sumption will probably be immense.

Even supposing that the bulk of the people should continue to prefer

the native woveu cloth, still when the piices are so low as not to excite its

production, they will prefer importing it from Shanghae to at least the

quantity used before the export began ; and British trade could even then

find a very great opening, hitherto untried, of offering to the northern

Chinese weavers English spun cotton yarn to the extent of at least 15,-

000,000 pounds a year—that being the equivalent of the cotton yearly

imported for spinning and weaving purposes. Indeed, could cotton yam

be again inipoited at former low prices from England direct to the north

of China, the consumption of this article would form a larger trade than

that of cotton goods.
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During the last three years it has become impossible to draw the atten

tion of natives to buying yarn, owing to i's high price ; but there is evi

dence to show that could it be offered to them at a moderate cost, they

would prefer using it to their own unevenly spun webs. In the Province

of Shangtung, which is specially dependent on Chefoo for its trade, there

are more than 10,000,000 pounds of cotton goods woven by the natives

each year, and consequently the opening for a trade in yarn at this port is

prodigious.

Although the trade in metals has not yet assumed any great importance,

moderate quantities of English iron and lead have found their way to

Chefoo. The consumption uf lead up to the present time is about 800

tons a year, and it is chiefly used in ranking minium or red lead, with

which the natives color the paper employed in ceremonies, and for special

correspondence and for pheards. About 600 tons of English iron are

now imported a year to Chefoo. The native iron competes with it in

price for certain sorts, but eventually, when iron is sent out direct from

England, so as to lay down here at cheaper rates than what it now costs

to bring it from Hong Kong and Shanghae, after it has been shipped to

those ports from England, there will doubtless be much larger consump

tion of every description. There is a large trade for needles and it is on

the increase. This branch of trade is supplied from Germany. The

growing taste for all European articles of utility is extending itself to

other articles of hardware which might be developed if a direct trade with

England tool; place.

There is not much request for woolen cloths, though moderate sales of

cotton and woolen mixtures are made here. The use of wadded clothing

and sheep skins for woolen garments, which are thus cheaply obtained,

will always be a bar to a large consumption of English woolen goods.

Russian woolen cloths are in limited use, and the cheap German light

woolen fabrics find some favor with the better classes as medium clothing

in the spring and autumn.

English coals have been in good demand since the extension of steamer

trade to the north of China, and during the year 1865 the consumption

exceeded i!,000 tons. As Chefoo is the coaling station for nearly all the

mercantile steamers going to Tientsin and Newchwang, and as the Eng

lish and French navies have coal depots in this port for the use of vessels

of war, this branch of trade would greatly increase if coals were sent out

direct -from England. At present the cost is high, owing to the^reat

expense incurred in transhipping the coal from Shanghae, whence the

principal supply comes. It would be an advantage to the British Gov

ernment if the Royal Navy steamers could get coal here direct from ho:ne.

There is good coal to be had in Shangtung, in which province Chefoo is

situated. A sample of this coal was submitted to Admiral Ilope in 18G2,

aiid the officers appointed to test it reported favorably on its serviceable

quality for steamers. How far the coal mines are from Chefoo has not

been ascertained. The mineral resources of Shangtung are reported to be

large. There are sulphur and mineral springs about thirty miles distant

from this port, renowned for their healing qualities, and it' a proper geo

logical survey were made of the country much might be discovered that

would add to the commerce of Chefoo.

Amongst the articles that can be exported from Chefoo there is brown
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silk, produced from the wild silkworms that swarm in the mountain for

ests ; and the quantity of this article that could be brought into the

market if prices suited may be computed at not less than 12,000 bales

a year. This silk is of different qualities, according to the process and

care adopted in reeling it from the cocoons, and some of it is well adapted

for manufactures. The natives weave plain silk goods from it, called

pongees, and about 100,000 pieces of these stuffs could be bought annu

ally. There is also a considerable quantity of fine yellow silk produced

in the province. In. 1861 and 1802 nearly 1,000 bales were exported,

but since then very little has been offered for sale. The cause of this

silk not making its appearance at Chefoo is partly owing to its being

worked up by the native looms to supply the local demand for silk piece

•roods. Formerly the greatest portion of silk goods used in the north was

brought from Foocbow and other southern manufacturing towns ; but

since the rebels devastated those countries this has ceased to be the case,

though at present Chefoo imports a moderate quantity of Chinese woven

silks, as well as many other branches of commerce. The value of these

silk goods imported in the year 1865 was about £45,000 sterling. The

silk trade of Chefoo will only be developed and rightly ascertained when

by direct importations of English manufactures it will attract to itself all

the produce that the natives have to exchange for European commodities.

The capability of Chefoo and the neighboring port of Tientsin for

shipping cotton direct from England seems most strangely to have "been

overlooked or neglected. During the whole of the years 1863 and 1864

more than 20,000,000 pounds of cotton were shipped away from the two

ports for Shanghae and Hong Kong, the greater part of which was thence

transhipped to England. If the cotton had been shipped either at Chefoo

or at Taku (the seaport of Tientsin), the extra cost of freight, the expense

of transhipment, of fire and marine insurance, and other incidental

charges, as well as a difference in price, in all amounting to at least 2d. a

pound, would all have been saved and a great impulse to British trade in

the north of China would have been the resnlt. In case of cotton being

again required from the far East for the Lancashire looms, Chefoo and

Tientsin are likely to export large quantities direct to England.

Besides these matters, which directly interest British commerce, Chefoo

has commercial relations with Japan, where there is a large market for the

medicinal roots and herbs of the north of China, and whence the supplies

of isinglass and earthenware are received in return.

A trade in seaweed and peas is also springing up with the Russian

ports to the north of the Corea, and the former article is distributed all

over the north of China, from Chefoo. There is every probability of a

large increase in this business, and that Chefoo will become the centre of

the northern trade with those countries and with the Corea, since the trade

has already fallen into this channel.
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RAILROAD EARNINGS FOR JUNE AND SECOND QUARTER.

The gross earnings for the under specified railroads for the month of

Jane, 1866 and 1867, and the difference (increase or decrease) between

the two periods, are exhibited in the subjoined statement:

Rallrosds. 1886. 1887. Increase. Decr'se
Atlantic and Great Western $474,441 $880,798 .... $91,645
Chicago and Alton 871,543 843,671 .... 37,b72
Chicairo and Grent Eastern 118,783 87,783 .... 81,0*0
Chicago and Northwestern 923,891 898,357 . .. 24.434
Chicago, Rock Island and Pacific 850,920 261,480 .... 89,440
Cleveland and Toledo (Not received in time.)
Krie 1,348,688 1,118,781 .... 124,005
Illinois Central 667.679 496.616 .... 71,068
Marietta and Cincinnati 106,815 96,535 .... 9,780

Michigan Central 885,083 284,977 .... 50,105
Jfichitrun Southern 892,640 804,232 .... 88,408
Milwaukee and PrarleduChicn.. 261,173 114,579 .... 147,598
Milwaukee and St. Paul 344,876 291,i90 .... 22.6S6
Ohio and Mississippi 258,924 240,135 .... 13,789
Pittsburg. Fort Wayne and Chicago 683,667 6 6,586 .... 127,081
Toledo, Wabash and Western 845,89 804 810 .... 20.SS1

lUnlon 102,688 60.559 .... 42,127

Total in June $8,706,446 $5,721,537 $ $984,909
Total in May 6,613,070 6,083,325 524,745

Total in AprU 5,696,240 6,030,678 384,438

The gross earnings per mile of road operated for the same month of

the years, respectively, are shown in the following table :

,—Length in miles-, <—Earnings—, ,—Dlffer'e—,
Railroads. 1868. 1887. 1866. 1867. Incr. Dec.

Atlantic & Great Western ~. 607 507 $936 $751 ... $l!-5
Chicago and Alton 380 380 1,827 1,227 ... 100
Chicago and Great Eastern 224 334 424 814 ... 110
Chicago and Northwestern 1,032 1,145 894 784 ... 110
Chicago, I lock Island <fc Pacific 410 410 856 638 ... 218
Cleveland and Toledo

Erie 798 775 1,570 1,443 . . 127
Illinois Central 708 708 802 701 ... 101
Marietta and Cincinnati 361 251 423 8S4 ... 89

Michigan Cenral 386 385 1,176 1,000 ... 176
MichiL-an Southern 834 624 749 681 ... 168

Milwaukee & Prairie dufhien 334 284 1,116 489 ... 627
Milwaukee and St. Paul 275 375 881 806 ... 15
Ohio and Mississippi 840 84'i 747 712 ... 85
Pittsburg. Ft. Wayne and Chicago 488 468 1,834 1,081 ... 372
Toledo, Wabash and Western 521 621 625 685 ... 40

Western JUnion 177 177 580 842 ... 238

Total in June 7,034 7,124 $953 $803 $.. $150
Total In May 7.307 7,297 917 834 83
Total in April 7,207 7,397 790 826 88

The results of railroad operations for June are given above t and from

these it will be seen that all the roads from which reports have been received

have decreased their earnings. In June, 1866, the earnings on 7,034 miles

were $6,706,446, and in June, 1867, on 7,124 miles, '$5,721,537, the

aggregate decrease being $984,909, or at the rate, as shown in the second

table, of $150 per mile of road operated. This is certainly very large.

The decrease from the month of May last, however, is only $31 per mile

of road. The exhaustion of the old crops appears to be the scapegoat

for this condtion of railroad matters.

The results of the second quarter of the current year compared with
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those of the corresponding quarter of 186C are shown in the statement

which follows :

.—dross earnings.—, «-Enrn's p. m.—■
Railroads. 166 i 1867. 1866. 1667. Inc. Dec.

Atlantic and (it. Western $1,340,451 $1,2«,105 $4.6 <4 62,531 .. 73

Chicago and Alton 970,843 966,313 3,4C6 8,-161 .. 16
Chicago ana Gt. Eastern 841,256 2H0,vmi 1,219 1,001 .. M8

Chicago and Northwestern 2,275,944 2,40(1,744 2,205 2,10i . 101
Chic, R ick Island and Pacific 925,400 793,679 2,257 1,936 .. 811

Erie 3,49-,709 3.458,014 4,384 4,462 78 ...
Illinois Central 1,548 534 1,894.280 2,187 1,970 .. 217

Marietta and Cincinnati 281.701 259,829 1,134 1,035 .. 99
Michigan Central .. 1,044.014 981,712 8,663 3,445 .. S!8
Michigan Southern 1,248,560 1,061,996 2,344 2.007 .. 337
Milwaukee and P duChlen 687,742 821,193 2,724 1,372 .1.852
Milwaukee nn<\ St. Paul 611 507 644,735 2,223 2 199 24

Ohio nnd Mississippi 814,<77 807,80!> 2,8'5 2,376 .. 19
Pittsburg, Fr.Wayne and Chic 1,915,983 1,660,115 4.094 8,547 .. 547
St. Louis. Alton and T. Haute 603.099 515,963 2,395 2,459 64 ...
Toledo, Wibash and We6te n 912,424 950,910 1.751 1,829 78 ...
Western Union 282,932 159,121 1,316 699 .. 417

Total 2d quarter 19,123.376 17.84',468 2,639 2.434 .. 207
Total lBt quarter 16,-.31,758 16,071,818 2,241 2,192 .. 43

The total length of the above railroads having been in 1866 7,244, and

in 1867 7,334 miles.

With regard to the quarterly summary, the result is a decrease in

earnings, as compared with the 2d quarter of 1866, to the extent of $207

per mile of road operated, and since January 1 the decrease has been

$250 per mile. This is about 5 per cent, on the aggregate.

These results are better than were anticipated, and the lo=s has

probably been balanced by reduced expenditures. If this has been the

case, the net earnings will not be injured, while the coming haif year is

full of promise and may, from increased business, fully make up the gross

totals of the railroad year 1866.

DEBT OF NEW JERSEY.

We have lately received the published reports of New Jersey for the

past year. From them it appears that the debt of the State at the

close of the fiscal year, November 30, 1866, amounted to Ihe sum of

S3,390,200, evidenced by certain bonds authorized by law, as follows:

By act of May 10, 1861, the Governor and Treasurer, for w ar purposes,

were directed to borrow, on the issue of 6 per cent, bonds (exempt from

taxation), none of which were to be made pavable at a later date than

January 1, 1685, not exceeding §2,000,000. Under this act the following

issues were made and were outstanding at the date mentioned :

Dne Jan. 1. Amount. Due Jan. 1. Amount. Due Jan. 1. Amount.
1867 $99,600 1873 $100,000 1879 $100,000

1868 99,500 1-74 100,000 1880 100,000
1869 99,900 1875 100,000 1881 100,000
1870 100,000 1876 ... 100,000 1884 100,000
1871 H O. 00 1877 100,000 18S3 100,000

1S72 99,900 1878 100,000 1884 100,000

—total outstanding $1,798,900. •

By a supplementary act, approved March 24, 1863, the same officials

were authorized to borrow, for like purposes, on similar bonds, none of

which were to be made payable later than January 1, 1896, an amount
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not exceeding 11,000,000. The issues under this act outstanding at date

are payable as follows :

Dan Jul. 1. Amonnt. Due Jan. 1. Amount. Duo Jan. 1. Amonnt.

18P8 $100,000 1890 $100,001) 18'.I4 $100,000
1887 100,000 1S91 100,000 1895 77,000
1SS8 100.000 1892 «i,(i00 1S9U 67,000
'.SS8 100,000 1893 90,300

—total outstanding $1,002,900.

By a further act approved April 14, 1864, the same officials wore

authorized to borrow for like purposes such sums of money which,

with the moneys borrowed under preceding acts, should not exceed

$4,000,000, and to issue bonds therefor at 0 per cent , none of which

should have a longer time to run than to January 1, 1902. This issue of

bonds, however, was not exempted from taxation, and none of them

were sold prior to the passage of an act approved April 4, 1866. This

latter act stated in its preamble that $4,000,000 had been heretofore

appropriated for paying the expenses incident to the suppression of the

rebellion ; but that not more than $3,000,000 had been borrowed, leaving

authority to borrow $1,000,000 more; and since the State was indebted

more than $600,000 for expenses incident to said suppression, this act

provided that the Governor and Treasurer might borrow the sum of

$1,000,000. The outstanding issues under these two laws at the close of

the fiscal year were as follows:

Dne Jan. 1, Amonnt. ) Due Jan. 1, Amount.
1897 $199,400 1MI9 $123,000

1:W 200,000 1 1902 71,000

—totid outstanding $593,400.

Thus of the $4,000,0u0 authorized only $3,395,200 have been issued.

The first law passed upon this subject (that of 1801), provided that not

more than $100,000 thereof of principal money, should he made payable

in any one year. The same provision was found in the supplementary

act of 1863, except that in the latter it is enacted that no part of the

principal should be paid before 1886, and the further supplement of 1864

declares that not more than $200,000 of the principal authorized by its pro

visions should be made payable in any one year, and no part thereof before

1897. It follows therefore that these bonds, which compose the evidences

of the State debt, are payable in instalments, and at different times between

the year 1865 and the year 1902. The payment of interest and principal

as they become due is made the duly of the Commissioners of the Sinking

Fund from the moneys of the Fund furnished them by the Treasurer,

whose duty it is to pay over to them all moneys raised by law, and received

by him for the purpose of liquidating the principal and interest of this bond

debt. The three first instalments of the principal (those of Jan. ],

1865-06 and '67) have been already paid from the Sinking Fund, the

chief resource of which is the proceeds of a general tax of §280,000 a

year on the property within the State.

The population of New Jersey, by the census taken in 1805, was 773,700,

being an increase in five years of 101,071, the popolation in 1860 having

been 672,029. Taking the debt as it stood on the 30th November, 1860,

at $3,395,200, the distributive share to each inhabitant appears to be about

$4.39 per capita.
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By an act approved March 21, 1866, the counties, cities, towns, town

ships and other municipal corporations of the State were directed to prepare

and forward to the Comptroller a succinct statement, properly certified, of

all moneys expended by them for the purposes of the late war. Circulars

were, in accordance with this act, transmitted under date of March 30,

1806, to all such corporations, requesting returns on the subject before

May 1. With few exceptions the required reports were made, and, ex

cluding those not reporting, the aggregate amount of bounties paid, or

indebtedness incurred on account thereof, was found to be $23,447,988 77,

as follows :

Counties. Population. Amonnt. Per capita.

Atlantic 11,844 $186,188 00 Il:M
Bergen 84,688 146,661 81 88:43
Burllnztou 50,719 1,48 ',968 84 28:29
Camden 88,464 802,439 46 20:86
t'apuMay... ',625 162,981 33 21:37
Cumberland 2b,28S 650,756 78 84:81

Essex 124,441 8,749,258 60 80:18
Gloucester 20,184 608,290 00 80:11
Hudson 87,819 8,401,468 11 38:73
Hunterdon 40,768 1,099,191 68 2K:98

Mercer 41,478 1,658,869 04 88:99
Mldd eser 86,916 1,408,808 52 89:08
Monmouth 42,868 1,067,288 88 24:89
Morris 86,618 652,176 26 17:88
Ocean ■ 14,262 167,533 60 11:14

Passaic 84,856 896,198 69 25:71
Salem 28,162 878,898 25 87:94
Somerset 21,610 781,788 00 86:17
t-usscx 28,929 644,916 80 23:95
Union „ 85 410 1,551,945 68 43:88
Warren 81,528 752,880 16 23:t»

Total 778,700 $28,447,988 77 $30:31

This total represents, the moneys absolutely contributed by the towns,

counties,&c for the purposes of war,which added to the State debt, $3,395 -

200, shows the entire contributions of New Jersey for the purposes men

tioned. This is $34 70 percapita, varying in each locality; or reckoning

five persons to a family, as the average, would make 173.50 to each head

of a family. The interest on this amount at 6 per cent, is $1,6 10,59 Ifft

a year, or $2,08 per capita. By an additional dollar pel head annually,

successively placed at compound interest as a sinking fund, the principal

amount may be liquidated in thirty-four years.

The total valuation of the State is $467,918,324. The State debt in re

lation to this valuation, is as $0:72 to every $100 and the local debt as

$5:01 to every $100, or together $5:73 to every $100. This is by no

means burdensome to a wealthy and industrious people.

CLEVELAND, COLUMBUS AND CINCINNATI RAILROAD.

The Cleveland, Columbus and Cincinnati Railroad forms, in connection

with the Little Miami and Columbus and Xenia Railroads, the direct line

between Cleveland on Lake Erie and Cincinnati on the Ohio, a distance

of 255 miles. At Cleveland it connects with the Lake Shore line to

Buffalo, and through that with the New York Central, which together form

the great through line from New York to Cincinnati. The Bellefontaine

Line leaves the road at Galion, 80 miles distant from Cleveland, and the
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Columbus and Indianapolis Railroad leaves it at Columbus, both extend

ing westward via Indianapolis, in the direction of St. Louis : and in its

course it is crossed by the Sandusky, Mans6eld and Newark Railroad (at

Shelby), and by the Pittsburg, Fort Wayne and Chicago Railroad (at Crest

line). At Delaware it gives off the Springfield Branch which conntcting

with the Little Miami forms a second route to Cincinnati.

The Cleveland Columbus and Cincinnati Railroad Company were incor

porated in 1846; and the road, commenced in 1848 and opened by sec

tions, was completed in February, 1851. The curves at Delaware con

necting the line with the Springfield, Mount Vernon and Pittsburg Rnil-

road (now the Springfield Branch) were constructed in 1853. This

branch was purchased by the Company in January, 1861 :

The constituents of the railroad as at present existing are as follows:

Main Line, Cleveland to Columbus 18"'.39 miles.
Delaware Canes, at Delaware 5.77 "
Springfield Branch, Delaware to Springfield 49.80 "

—making a total of 190.96 miles. The length of second track (all on

the main line) is 55.8 miles, and there are also about 35 miles of sidings.

In the following statement is contained a review of the operations of

the company for the six years ending December 31, 1866, and its financial

condition at the close of each annual period.

The amount of rolling stock in use in the stated years was as follows :

1881. 1803. 1863. 188 1. 1S85. 1866
Locomotives 43 46 47 41 44 43
Passenger Cars 81 82 26 27 28 31
Mall and baggage cars 8 8 9 9 10 10
Freight cars, house 835 894 611 488 473 468

" stock 113 123 107 121 12* 109
" " platform 81 109 169 184 179 160

The miles run by locomotives with trains in each year, are stated in the

following summary :

1861. 1863. 1868. 1864. 1865. 1866.
r service 231,489 26i,298 280,071 310,731 318,753 851,787

Freight service 847,057 472,261 491.323 445,745 405,272 45S,«S3
Foe! service 24,470 85,299 40,140 85,616 47,023 50,HUS
Repair service 20,489 41,965 48,894 76.049 35,358 18,823
few-itching service 83,655 114,805 151,703 164,227 161,414 175,31)1

Total 707,100 936,628 1,012,180 1,032,368 1,907,820 1,055,693

The number of passengers and tons of freight carried, and the mileage

thereof, is shown in the following statement :

1861. 1S62. 1863. 1864. 1865. 1866.

rassengere carried 180,490 280,054 395,8)0 532,142 559.384 3118,561
Miles (i.UOOds) travelled - 25,597 33,662 83,499 22,343
Tunnage carried 116,756 571,087 607,063 562,758 469,703 517,199

MUcsa.OOOds) of carriage 89,465 67,083 58,358 62,779 42,288 46,153

The earnings and expenses yearly for the same years, and the distri

bution of the profits from operations, were as follows :

1861. 1863. 1868. 1864. 1865. 1866.
Passengers $370,019 $414,945 $617,552 $808,424 $974,220 $62s,i:i0

Freight 787.413 1,133,262 1,244,091 1,394,083 1,120,462 1,072,325
Express 22,944 25,119 85,984 87,9*4 55,276 43,009
Kails 39,100 81,154 81,248 31,243 81,213 31,243
Rents 84,127 82,863 84,086 84,808 81,837 75.715
Berea Branch 2,2*7 8.8S8 7,769

Mileage of cars 14,868 18,114 7,810 10,973 10,604
L. M/ic.&X.RRCo's 87,740 16 867
Other sources 473 1,049 6,585 8,604 2,677
Dividends and interest 5,783 7,602 119,824 46,184 67,905 45,370

Total earnings $1,868,853 1,734,917 2,151,943 2,499,348 2,386,133 1,933,700
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From which must he deducted operating expenses, as follows :

Transportation $900,845 $451,249 $306,656 '$402,374 $428,779 $433,911
General cxpen's 19,541 20.394 24,969 84,397 27.6*4 27,045
Repairs of track 188,181 loS.015 223,098 875.493 491,827 849,110
Kcpaiis engines 41,172 67,516 70,914 90,132 233,178 101,889

care 42,388 39,194 55,181 89,681 109,306 79,901
build's* ) I 18,718 33.428 94,234 40.224

" bridges )- 24,036 21,778 J. 5 961 8,931 34.5-28 17,945

fences i I 8,929 3,609 8,822 13,453
Fuel 50,018 66,384 109,385 140,600 157,064 14r,455
Damages & trratuities 7,547 9,516 14,354 56,702 88,344 2VMS
Oil and waste 6,165 8,636 12,066 17,931 19 5SS 21,298

Use of cars 1.581
Telegraph expenses 5,182 2,868 8,459 4,900 7,334 8,764

Operating expenses $533,006 $634,170 $898,703 $1,264,185 $1,550,622 $1,!254,017

Profits from operations $728,248 $1,090,747 $1,303,210 $1,235,108 $835,510 $G79,6S3

These profits were disposed of on the following accounts:

Taxes, State and national $23,431 $34,245 $86,'>S3 $166,043 $172,305 $137,577
Roads & depots .. .... 167,875
Interest balances 22,351 22,855 .... .... 26.507 20,200
Dividends . u stock 474,0iJ 974,050 549,667 899,204 699,685 479,748
Old accounts settled 32,017
Surplus to cr.dit 207,846 27,570 660,590 2,040 87,068 42,158

The amount of materials used in track repairs in each year was as fol

lows :

1861. 1862. 1863. 1664. 1865. 1S6S.
New iron mils tons. 600 250 451 .... 800 164

New steel rails " ... 27
Re-rolled rails " 2, ,07 2,591 2,751 8,924 4,428 4,091
Riiis repaired number. 15,802 14.172 13,833 14,681 1,151 9,083

New cross-ties " 66,000 67,948 91,843 112,037 88,602 82,317

, Pounds ,

Joint chairs " 10,000 1,677 4,687 8,966 159.757 12,530
Iron joiutsplic' " 6,000 9,400 218,1181) 279,014 378,934 220,706

, Pounds .
Joint bolts & nuts kgs 235 442 109,120 101,915

bpikes " 520 679 824 1,163 2ri,840 174,63d

The financial condition of the company at the close of each year, as ap

pears on the general Balance Sheet, is summed up in the following state

ment of liabilities and profits :

1861. I860. 1863. 1S64 1865. 1866.

Capita Stock $4,746,200 $5,01 0,00.1 $0,0(10,000 $6,0.0,000 $0,(100,000 $6,000.0(10
Funded debt 610,000 610,000 610,000 491,500 475,000 450,000
Hills payable 150,000
Divides p .yablo 237,310 499,430 24!i,!>95 419,692 299,835 239.SSS

Balance duo on accounts 7,0*1 801 »,537 2,107 «i,245 ......
Surplus 416,826 444,89ti 313,081 0,138 43,200 81,358

Totalllabilitics $5,917,359 $6,454,130 $1,232,313 $6,919,435 $6,S43.460 $6,771,210

Against which are charged as follows, viz.

$$$$$$
Road and Depots 4,030,737 4,230,777 4,304, 7S3 4,000,000 4,000,000 4,070,000

Kauiument 637,2:6 723,110 825,283 750,000 750,000 790.000
Stocks and uonds 52(l,5lili 671,007 1,032.045 1,137,750 1,137,750 1,182,750

Materials on hand 120,391 134,789 231,501 286,973 321,941 315,419

Oeh 415,210 590,040 600,403 601,946 514,114 872,764
Bills receivable 40,75f 11,8(9 68,184 74,574 72,117 2,504

Balance due on acc'ts 68,368 8',456 10,905 11,863 .... 19.9S7
Rcnlesiate 26,125 22,576 21,147 17,603 16,358 1 1,708
HprlnirfU'M Branch 10,000 ....
Wood lands (balance) 20,979 13,550 6,627 2,344
Insurance scrip 2,980 2,905 1,170 1,355 770
Loan to Cleveland and Mahoning RK. 24,000 24,000 24,000 24,000 24,0.0

Total profits, &c 5,917,359 4,034,1SO 7,432,513 6,919,435 6,843,460 6,771,546
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The following table, deduced from the above, exhibits the relation of

capita], earnings, profits, &c, and the rates of dividend paid in the

several vears :

1361. 1862. 1863. 1864. 1865. 1S66.
Cost of road, 4c, per mile $24,439 $25,0311 $27,330 $24,837 $24,837 $23,413
Earning per mile 6,614 9,031 11,266 18,085 12,493 10,124
Expenses per mile 2,801 8 320 4,443 6,619 8,118 0,565
Expenses percent 42.35 86.76 89.43 40.60 65.00 04.S1
Net earnings per cent per mile 8,813 5,711 6,823 6,466 4,875 8,569
Net earnings per cent 67.05 03.24 60.57 69.40 35.00 85.19
Net earning to capital per cent 18.85 19.79 20.02 19.08 12.75 10.54

Net earnings to cost, Ac., per ct 15.60 22.02 24.99 26.03 17.61 14.00
Dividends per cent—cash 18 15 11 15 10 8

Dividends per cent—stock .. 5 SO ,.

The net earnings, as above, are the gross earnings less operating

expenses, and before any deduction is made for taxes or other extraordinary

accounts.

The market price of the stock of the company (range) for each month

is stated below :

1861. 1862. 1863. 1861. 1865. 1866.
January 92 (ftlOO 110 @U0 147 ©175 180 ©180 170@180 110 ©123
Februaiy 94 @ 94, 108 ©110 155 ©161 146 ©157 150@100 114 ©115
March 93|®100» 109J@113 158 ©167 157r@175 180@150 111 ©115
April 90 64 95 112 ©115 15S}5al60 160 ©174 .©.. 114i(?/;llo
-Mar 91 © 931; 112)©116i 160 ©105 108 ©108 130© 85 114 ©115

Jane 931® 97 119 ©120 159 ©101 107j@109 123©130i 110 ©118
July 94 © 98 113 ©125 155 ©100 149 ©170 130@133 110 ©1131
Aasrnet 94 © 95 118 ©125 155 ©155 170 ©171 124©130 110 ©lilt
Sept'r 95 © 96}; 121 ©125 150 ©155 170 ©170 125@128 llljcius
October 96K& 99 182 ©135 100 ©160 164 ©164 127@130 113 ©115
XoTeoVr 97 © 99 135fc&138 155 ©157J 170 ©170, 127©130 lllf&HSJ
Decem'r.. 100 ©102 141 ©145 103 ©181 180 ©182 123&127J 109 ifl.112

Tear 90 ©102 103 ©145 147 ©181 146 ©182 124©180 109 ©123

IMA RAILROADS AND THE COTTON TRADE.

The efforts recently made by the English Government to develop the

resources of its vast emrpie in Hindostan, evince remarkable energy and

sagacity. Probably no country in the world has made more material

progress within the lastfew years than British India. Notwithstanding

the discouragements arising from the mutiny of the Sepoys, and the

disasters of famine and financial collapse, the present condition and future

prospects of the people have been greatly improved. Railroads have

been built, highways have been thrown up, canals widened and deepened,

obstructions removed from rivers, bridges constructed over rivers and

mountain chasms, and the jungle has been rendered passable for the first

time.

These great changes in the condition of the interior of British India

were initiated, or, at least, actively commenced in accordance with a

policy adopted at the commencement of our civil war. England, in

place of attempting to break up our monopoly of the cotton trade by an

open and formal assistance of the South, resolved to effect the same

object by other and surer means. Her statesmen, with far reaching

sagacity, resolved to improve the opportunity afforded by the American

crisis, so as to attach the tottering Indian Empire to the imperial gover

nment by a bridge of gold. India has always been famous for cotton

vol. lvh—NO. II. 4
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manufactures of unrivalled fineness and elegance, and it was known that

her climate presented admirable facilities for the culture of the raw

material. Under the stimulus of high prices the whole world was

invited to compete for the production of cotton. Rut special measures,

as is well known, were adopted to develop its culture in British India,

and for this purpose the wealth and experience of the English people

and government were brought into requisition.

The opportunities were favorable. The Imperial Government had got

rid of the cumbersome and obsolete machinery of the East India Com -

pany, and assumed direct control of the vast Empire of India. In

1860-61, the Marquis Dalhousie, Governor General, inaugurated the

extensive system of ititernal improvement, which was to enable the

people of Hindostan to compete with America for the cotton trade of

the world. To effect this object great changes were required. The most

favorable cotton regions of India were inaccessible for want of proper

facilities for communication. In order to get the staple to a market, it

was necessary to carry it by man and horse power over vast tracts of

jungle, across mountains and ravines, and ferry it over great rivers.

To obviate these difficulties, the railroad movement inaugurated was

of the most comprehensive character. The population of India subject

to the English government is probably not less than two hundred mil

lions. The country comprises an area of 1,364,000 square miles, stretch

ing 1,800 miles in length and 1,500 miles in breadth from east to west.

There is a coast line of 3,200 miles, of which 1,900 are on the Indian

Ocean and 1,300 on the Bay of Bengal. The climate is tropical, but

embraces every variety of temperature from the extreme cold of the

Himmalayan mountains to the warmth of the tropics. This great country

is broken up into an almost endless geographical diversity. There are

vast and impassable jungles, huge forests, mighty rivers, mountain

chains and extensive plains, the whole being combined with a wonderful

luxuriance of vegetation, which at every step obstructs progress and

almost prevents any passage by man or beast.

It was over this country, presenting so many difficulties, that Lord

Dalhouse contemplated his admirable network of railroads. The system

was, of course, planned with reference to the geographical features of

the country, so as to connect the extremes of the vast empire with

grand trunk lines, from which branch lines, or feeders, might be con

structed, according to the future requirements of local commerce. Four

thousand six hundred miles of railroad were to be built, at an estimated

expense of §400,000,000. The credit of the Imperial Government was

granted to private companies, guaranteeing a certain amount of interest

on all money invested in Indian railroads. The government wisely left

all details of construction and management to the energies of the com

panies themselves, which had every motive for economy, as all money

earned above the guaranteed dividends was clear gain. This system

worked so well, that last year several Indian railways exceeded the 5

per cent, guaranteed interest. During the half year ending December

31st, the East Indian and the Great Peninsular railroad companies were

able to declare surplus dividends. Half the amount of surplus income

was devoted to the repayment of former advances for interest by the

government, and the other half was divided among the stockholders.
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The net amount of guaranteed interest paid by the government diminishes

every year. In 1865 the amount was £1,450,000; in 1866 it was

£800,000, and this year only £600,000 was required. These figures

indicate the profitable character of these Indian railroad enterprises.

The original system of Indian railroads contemplated the establish

ment cf communications between Bombay, Madras and Calcutta, the

three great centres of military and commercial power. The extremes

of the empire were united, and roads were cut through the great

agricultural and producing districts. The East Indian Railroad Com

pany has now under its management 1,310 miles of railway, constructed

at an expense of 8100,000,000, and is the longest line of road in the

world under one company. The Great Indian Peninsular road will

be 1,233 miles long when completed, and next year it will be open for

traffic along its entire length. In 1868 from Calcutta to Bombay, a dis

tance of 1,458 miles, there will be an unbroken railroad communication.

The branch lines connecting with the main stems are of great extent, and

will cost as much money as the main roads. To show the progress of

Indian railroads it may be stated that it is only fourteen years since the

first line was opened in that country. At the present time there are

3,200 miles in operation, and next year a thousand additional miles will

be completed.

This development of railroads in British India is of the highest im

portance as affecting the cotton trade. Formerly we enjoyed a monopoly

of the market ; now, nearly one-half of the cotton manufactured in Eng

land is derived from India alone. A late Liverpool circulars estimates

the quantity of American cotton now on hand and to arrive before De

cember 31st, 1867, at 680,000 bales, while the supply of India cotton

for the same period is estimated at 925,000 bales. Without express

ing any opinion as to the correctness of these figures, the more important

fact for us to remember is that the manufacturers of England have so

altered and improved their machinery as to be able to use in much larger

proportion than formerly the shorter India staple, while, at the same

time, the quality of cotton from that country has been decidedly and

steadily improved, and is being more carefully prepared for market.

Judging then of the future from the past, it may be expected to equal

the American article at no distant period.

The establishment of railroads in India removes the chief obstacles to

the growth of an almost unlimited supply of cotton. The country is

admirably adapted for it, and the teeming population has long been

familiar with the staple, and exhibit great aptitude in its culture. The

best cotton regions have not yet been opened to the world ; the only

facilities for reaching a market being the slow and expensive process of

cattle teams. The new railroads, however, will convey the products of

these regions to market cheaply and expeditiously. And it is a noticeable

feature of Indian railroad companies that their revenues are derived from

goods rather than from passengers. Of $35,000,000 income of Indian

railroads during the three years ending June, 1866, two-thirds were

received from merchandise traffic.

These facts throw considerable light on the future of the American cot-j

ton trade. They indicate that American cotton will henceforth be subjec

to a keen and active competition. The cheapness of labor in India wil
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also teed to place us at a disadvantage, as it is doubtful whether the

freedmen can work as cheaply as the Hindoo, who lives on a handful

of rice a day, and whose clothing consists of a yard of calico a year.

It is evident therefore that the trade in our chief staple will be sub

ject in the future to new conditions that may seriously affect our entire

country. In this view it is of the utmost importance that every facility

should be extended to the cultivation of the staple in the Southern States,

and that every obstacle should be removed. The injudicious cotton tax,

that operates as a direct bounty to foreign production, should be instantly

repealed, and new capital should be tempted into the production of the

staple by the indispensable guarantees of security and political quiet.

THE GROWTH OP OCR CAPITAL AND INVESTMENTS.

In every country where a high degree of industrial activity and

material prosperity prevails, there is continually going on an increase

and accumulation of capital ; and the laws by which that increase is

governed have received some attention from political economists, though

far less, probably, than their importance deserves. Of these laws, one

of the best established is that the capital of any nation increases in

proportion as individual property is protected by law and as safe remu

nerative investments are easily accessible to all classes of the com

munity. In Mexico and some of the South American republics, property

of all kinds being insecure, capital increases very slowly, if at all ; and

when the insecurity reaches a certain point, capital undergoes an actual

diminution, and the country grows poorer every year. In England,

on the contrary, and in this country, where the central principle of

the laws rests on the security of person and property, and where the

rights of capital are fenced round with all the safeguards which the wit

of man can contrive, wealth grows very rapidly, and the increase of

capital has surpassed anything ever realized in the history of modern

nations.

Next to the security of property, one of the most important condi

tions for the increase of wealth is that good investments shall be

easily accessible to all classes of men who have the ability, by frugal

thrift and skillful industry, to amass a surplus above their wants. In

this respect, for some years past we have had an advantage over other

countries. It is true that our currency for three or four years after the

commencement of the war, was being gradually inflated. But the effect

of the redundant issue of paper money was twofold. It acted in favor

of the poor and of the great masses of debtors throughout the country,

by enabling them to pay their debts in adenomination of money of less

value than that in which they were incurred ; and what is of more im

portance for our present purpose, it gave that stimulus to all kinds of

industry which an abundant currency among an industrious, energetic,

ingenious, versatile people never fails to develop. The rapid, steady

growth of wealth, and the extraordinary material prosperity which re

sulted astonished our political economists, because it was realized in

apparent defiance of some of those general facts and laws which they

had been accustomed to regard as equally stern and unyielding with the

la^s of gravitation. Notwithstanding that in the prodigious expen
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diture of the war, capital was annihilated and spent with a profusion un

known before, the industry of our people created new capital as rapidly

as the old was wasted. If we spent two millions a day on the war, we

made three or four millions a day by accessions to the activity of

our production. To supply the place of a million of our hardworking

citizens, we invented or constructed labor-saving machines, which, at

leas expense, would do the work of several millions of men. It

was with reference to this state of things that Mr. Seward, on a memor

able occasion, asserted publicly that " not only had the war not im

poverished any body but it had largely augmented the national re

sources." Something of that enduring valor, resistless impetuosity and

overwhelming force which immortalized our fighting armies in the field

seemed to communicate its fire to our industrial armies in their peaceful

arts at home. Consequently every body seemed to be growing rich,

and as was natural, there never was such luxury and extravagance among

any people in the world as prevailed in this country during the years

1863 and 1864.

Such were the results of the extraordinary investments for capital which

were developed on all sides by the extraordinary stimulus which

operated during the war. It would be absurd to say that all the

growth and wealth which were then realized were healthful and perma

nent, but it would be equally wrong to suppose that the augmentation

of wealth was radically unsound, shadowy and unsubstantial. We might

as well say that the vegetable life of the tropics is less sound and perfect

than that of Russian America because it is produced more rapidly and

under the stimulus of a more exciting temperature. It was one of Mr.

McCulloch's speculative errors when he was Comptroller of the Currency

that he failed to recognise the vast forces which were at work to increase

the wealth of the country. In a circular letter to the National Banks,

containing practical hints of the greatest value, he ventured into more

abstract disquisition, as follows :

" Although the loyal States appear superficially to be in a prosperous condition, that

such is not the fact : that while the Government is engaged in the suppression of a

rebellion of unexampled fierceness and magnitude, and is constantly draining the

country of its laboring and producing population, and diverting its mechanical industry

from worbs of permanent value to the con truction of implements of warfare: while

cities are crowded, and the country is to the same extent depleted, and waste and ex-

travagaore prevail as they never before prevailed in the United States, the nation,

whatever may be the external indications, is nut -prospering. The war in which we

are ioVolved is a stern necessity, and must be prosecuted for the preservation of the

Oovernmert, no matter what may be its cost; but the country will unquestionably

be the poorer every day it ia continued. This seeming prosperity of the loyal States

is owing merely to the large expenditure of the Government and the redundaut

currency which these expenditures seem to render necessary."

In a Comptroller of Currency such a want of appreciation might pass

without attracting special notice, but in a Secretary of the Treasury it

could scarcely tail to lead to some errors in wielding the vast adminis

trative powers which in the anomalous condition of our finances are at

present concentrated in his hands.

Did space permit we might take the principle that " capital increases

in any country in proportion as safe remunerative investments are offered

o it," and show how it illustrates one of the compensations which our

ational debt has brought with it. In no other country in the world arc
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there such lucrative investments for larger or smaller amounts of money

as are offered among us. In no other country can the frugal laborer

or domestic servant, when they have saved up 50 or 100 dollars, invest

it so as to bring in an annual income of 7 to 8 per cent. In no other

country can the millionaire place his money so as to secure with equal

returns of interest an equal degree of security. The rapid increase of

capital in England is partly attributed to the safe investments which

consols afford for all moneys whatsoever, and if offering, as they do,

absolute security with moderate interest, the British consols have done

so much to stimulate the growth of wealth in England, what may not

our American consols be expected todo in this particular, when they offer

with absolute security a high rate of interest. We shall not only attract

foreign capital, but we shall utilize our own capital and make it fructify.

For now, as heretofore, it is a distinguishing characteristic of this country

that partly because of our vast regions of rich, virgin soil, partly from

of our mineral, manufacturing and agricultural industries, partly from

of the ingenuity, energy and versatility of our people, but more because

of the free air we breathe, and the free institutions under which we live

there is an almost tropical impulse given lothe growth of wealth among

us; and in finance as well as in politics, Mr. Madison's words to Miss

Edgeworth are verified, that Providence seems to have set the United

States to do many things which before were thought impossible.

In view of these facts we see how it was that our people were able to

lend, without foreign help, so vast an amount of capital as 2,500 mil

lions of dollars to the Government to carry on the late war. In that war

we wasted much of our capital, but what was left fructified with such

rapidity that it left us at the close richer than we were at the beginning.

We also see that there is really no danger of repudiation of our pub

lic debt. It is too widely distributed among ourselves, it is held by too

many of our people, it forms too fundamental a part of the great fabric

of our national life to admit of its being disturbed. To repudiate our

national debt would be to shake the security of all property throughout

the country. A revolution of such magnitude would end in the disrup

tion of the nation, and would deservedly make of us a monument for

the contempt and wonder of the nations of all succeding times. So

monstrous and absurd is the anticipation of repudiation, that the very

word has long ceased to be whispered by our most confirmed croakers.

Occasionally it is urged, we observe by certain unappreciative English

journals, which thus deter some of their countrymen from investing in

our bonds, doing us the service thereby of checking the too great foreign

demands for the most remunerative, safe investments which can be had

at present by British capitalists.

We have sa'd the foreign demand is too great. For ourselves, we do

not look with so much favor on the exportation of Five-twenties as do

some persons for whose judgment we have the highest possible respect.

If, while the national debt was increasing, the growth of our wealth was

so great that we could absorb the bonds as they were issued, surely, now

that the debt has ceased to increase, we cui take care of these bonds, by

means of the constant augmentation ever going on, of our rapidly grow

ing wealth. Besides our bonds are too cheap as yet. We cannot look

with complacency on their passing into the hands of foreign creditors

at eighty cents on the dollar for six per cent, gold-bearing Five-twenties.



IS 143EOOKOMT IN FUEL.

Moreover, there is another fact which may be variously interpreted,

but is not without interest. Our daily papers have recently given con

siderable attention to the increasing disposition of capital to invest

itself in railroad property. During the period in which the national debt

was growing, the new federal securities which were being issued absorbed

our new capital, but two years have passed since the debt ceased to

grow. As our wealth has been growing during that time, the argument

is that that the national securities are not now sufficient to afford the

means of investment. Hence, it is said, the attention of capitalists is

diverted to other securities, and to those of the most promising railroads

among the rest. We do not endorse this opinion. It is, however,

worthy of examination in connection with the general movements of

capital to which we have referred.

ECONOMY IN FUEL.

Some very interesting and important experiments have recently been

made in England with what is called Lancaster's patent for inducing the

more perfect combustion of fuel in furnaces. The enormous amount of

coal wasted in the furnaces, as at present constructed, has long engaged

the most serious attention, adding as it does materially to the cost of

t team power. In the furnaces as at present constructed, a very large per

centage of the heating power escapes through the funnel, and the smoke

which should be consumed passes off into the air. On shore the atmo

sphere is polluted and vitiated, and at sea those on board ship are an

noyed by the " smoke fog," which frequently interferes with the " look

out." In Lancaster's patent the smoke is consumed, and not only

is the heating power greater because more sustained at a regular

temperature with less variations, but the saving of coal is some

thing extraordinary. For the benefit of the steamship-owning

community, who are so largely interested in the matter, we sub

join the results of some of the experiments on board the steamer

Demetrius, Captain Baron. The Demetrius is a steamer of 418 tons regis

ter, fitted with engines of 70 horse power nominal, her furnaces being con

structed on the Lancaster principle. The ship is a fair specimen of the

merchant steamers engaged in the Mediterranean and other trades. In order

to test the advantages of the Lancaster principle, a trial trip was made from

Liverpool to Llandudno Bay, and the very great value of the invention was

most satisfactorily demonstrated. It was found that a saving approaching

one-half was effected, and that the funnels were comparatively smokeless.

The engines were worked at 65 revolutions, and there was a remarkable

regularity in firing, indeed, the fireman had a light time of it. The

measured mile was run in 6 minutes leaving Liverpool, and in 5 minutes

40 seconds on the return trip. It was found that almost any amount of

pressure could be obtained, the combustion being most complete, and the

heat intense and well diffused over the whole of the furnaces. After the

run the tubes were found to contain less deposit than under the old system.

The engineers on board expressed their very high approval of the Lan

caster system. We may state that the invention has already been applied

to locomotive and stationary engines, and that it has been found to work

exceedingly well. The principle is also applicable to puddling furnaces.
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TYPOGRAPHY AND TYPE-SETTING MACHINES AT THE PARIS EXPOSITION.

BY F. P. BUKO.*

For four hundred years past type-setting, this important part of typography,

has been performed in the same manner. While in all other branches of in

dustry machines came to aid or supplant the hand of man, compositors alone

have remained at their posts, perfecting their art, it is true, and making un

paralleled efforts to acquire a skill which in many instances is truly marvelous

and would not fail to astonish the first old printers if they could see what the

"craft" is able to do now a-days.

The fact is, it is by no means easy to replace by a machine the constant at

tention indispensable to the compositor, who incessantly tries to familiarize

himself with the thoughts of the writer whose manuscript he is studying. Just

try to make a machine read handwritings such as are seen only too often, and

the illegibility of which frequently puzzles even the writer when the compositor

in despair places before him the words which he was unable to read or to guess.

To be a good compositor it is not sufficient for a man to have good eyes and

nimble fingers, he must also have some literary knowledge, and especially be

familiar with punctuation, that his "proofs" may not look too bad. He must in

some sort, as it were, identify himself with the author, penetrate his peculiarities

and fully understand what he means. A compositor destitute of these qualifi

cations can not claim a distinguished and lucrative position in his honorable

trade ; he must devote a great deal of time to the correction of his "proofs,"

makes, of course, less money than his more skillful colleagues, and will lose his

place a great deal sooner than these.

It is owing to this careful and pains-taking attention which the compositor

must give to what he sets up that machines hitherto have not been able to fill

bis place in the printing offices. But inventors, these tenacious benefactors of

mankind, do not allow themselves to be disheartened, and being unable to sup

plant the compositor entirely, they have sought the means of assisting bim and

facilitating, by a more rapid process, the setting of the letters destined to form

words, always leaving him the responsibility for the work executed by his will.

Starting lrom this idea, M. Delcambre, more than twenty-5ve years ago, in

vented the pianotype. This machine, which combines a great many peculiarities

of the piano with those of the sewing-machine, created some sensation toward

the year 1845. Several proprietors of printing-offices bought these machines,

and for a short time it was really believed that a revolution would take place in

tlie great realm of typography. A great number of these machines had been

manufactured, and a single printer purchased ten of them. The trial proved

deceptive, and the printers soon cast aside as worthless the instrument which

had cost its inventor a great deal of money and labor.

One of the principal causes of this failure was the distribution, that is to say

•Translated for the Cincinnati Commercial, from the Kevut de ParU.
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the return of the type used in composition to their places in the cases. The

compositor was obliged to distribute them with his hands, as is being done now,

then to put the equal letters together in order to place them in the openings of

the type setting machine. It is easily seen that this preparatory composition

made the compositor lose already in advance all the advantages which he de

rived afterward from the performance of the composition by the machine. The

machine was obviously incomplete. It was all-important, therefore, to perfect

it, or rather invent a distributing machine which would place the types in the

order in which they must be to serve again for the formation of words ; it was

impossible to derive any benefit from the former machine without adding the

latter to it. The inventor, therefore, had to go to work again, and to-day we

see at the Exposition both tho perfected machine and the disiribu'er, all manu

factured by Messrs. Fridore Delcambre, Cruys & Co. The first time that I saw

this type-setting machine, I could not repress my admiration, and I should have

willingly awarded a grand prize to its inventor. I did not see and could not

see whether there were imperfections about it. I scarcely ventured to make it

work or ask explanations about it, so much I was afraid of having my fond

hopes dispelled.

In effect, there is a fascination in the spectacle presented by the types falling

so nimbly and noiselessly under the pressnre of the fingers which touch the keys

of the finger-board, one believes that perfection in this attractive trade has been

attained. The types are detached one after another, glide through small chan

nels on an inclined plane and form a number of words from which the compositor

takes enough to fill his galley, which is attached to the end of one of the above-

mentioned channels. But I had to restrain my admiratiou. I had to examine

carefully and conscientioasly what future this new machine might have. To

describe all its details would be tedious and would not give my readers an ade

quate idea of its value. Therefore, it seems to me preferable to speak at once

of the results of my investigation.

The machine itself works certainly very well, and if the all-important thing

was to drop the types regularly, I should hasten to state that a most valuable

increase in the rapidity of type setting had been accomplished. But it is com

plicated, and three persons are required to work it, one to distribute, the second

to compose, the third to arrange the words in the galley. I do not care whether

women or children may be employed to fill one or more of these places. The

advantage or loss are to be calculated according to the time used by the com

positors and not by the number of the hands employed. Now I do not hesitate

to say that the fact that three persons are required to work the machine neu

tralizes the advantages to be derived from it.

In the present system of type-setting, when a compositor loses time by re

peatedly reading the copy which he has before him and correcting what be has

set up, it is he alone that loses, and this loss of time, which is renewed very

often during the day, and frequently caused by trifling things, is sustained only

by himself and docs not injure two other persons. Here, on the contrary,

whenever he stops, his two assistants at the galley and the distributor must do

so too. This is more serious than it seems at first, and would almost suffice to

make us question the value of the whole invention.
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On the other hand, it is to be regretted that the compositor working at the

finger-board can not himself correct what he has set up. It happens often that

the compositor sets up a word of which he is not quite sure, and corrects it on

reading the end of his line, being better informed by the subsequent words

which he has read since then and which give him the true sense of the phrase.

In punctuating, above all things, this way of correcting is the best. Now, to

do this, the compositor must have the copy before him. By repeatedly examin

ing it, he will afterward be saved the trouble and vexation of having his proofs

disfigured by an endless number of corrections. The compositor arranging the

lines in the galley of Delcambre's machine does not see the copy at all. It is

in the Lands of his companion working at the finger board, who continues to

touch the keys as if the man at the galley need not se.- the manuscript at all,

and as if the second part of the labor was not inseparable from the first.

These considerations deprive the type-setting machine of its importance and

dispel the enthusiasm with which we contemplate it at first. And yet all this

is nothing compared with the great difficulty of distribution, which is not sur

mounted by the machine.

The distributor attached to the type-setting machine is destined to save it, or

at least counteract its imperfections. Instead of doing so, instead of facilitat

ing the process of distribution, it impedes it. I can not explain the details of

the distributor, which would take too much space, and will say merely that, as

in setting up, the compositor must give his atteution to the distribution, and

that the work is performed by his will, under his fingers, and while he is read

ing his copy. He who has Been our compositors engaged in distributing is

astonished at the rapidity and skill with which they perform this part of their

typographical trade. It seems impossible that the work should be done better

and with greater regularity and quickness. In effect, this hand, which is in in

cessant motion and which seems to have an eye on every finger, will a long time

yet successfully defy the mechanical distributor. The advantage of the latter

is, that it puts back in the cases entire words, which may be placed again in the

type-setting machine without recomposition, which was one of the weak points

of the first invention. This advantage, however, has to be dearly purchased.

The manner in which it is constructed does not permit the compositor to read

directly the lines which he is about to distribute. He is obliged to have re

course to a mirror reflecting them in a precarious and imperfect manner. In

distributing, quick and unhesitating reading is of the highest importance. The

mirror arrangement is not calculated to facilitate the operation. It is precari

ous already in broad daylight. You may imagine how it will be at night or

when the sky is overcast. I must say, therefore, greatly to my regret, that the

distributing machine does not perfect the type-setting machine, and as the latter

in itself is of no use, the problem of mechanical typesetting has not yet been

solved.

Let ns now turn to another machine, that of Mr. Flamm, and constructed by

M. Coyen-Oarmouche. This machine, I must confess, embarrassed me not a

little accustomed to hear our printers talk of a Danish machine which I did not

see at the Exposition, and of Delcambre's machine, both of which use ordinary

types, we had thought all researches in this direction would follow the same
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beaten track. Mr. Flamm did sot look at the matter in this light, and, regard

less of what had been tried prior to him, bravely entered the lists with a machine

entirely suppressing the typographical case and the letters which it contaios. An

alphabet, with all its accessories, capitals, marks of punctuation, is all he cares

for. He does not suppress the compositor, but certainly the material which the

compositor uses at preseLt. To tell the troth, Flumm's machine makes mattrices

in place of setting type, and the clicheur is here indispensable. The letters which

are to compose the words are placed in a reservoir turning on a pivot ; these

letters imprint themselves at the pleasure of him who works the apparatus in a

paste orflan prepared beforehand, and placed under the above mentioned reser

voir. To facilitate this operation the inventor has had every letter, or marks

engraved on the surface of the reservoir ; the compositor presses on it and thus

lowers the letter that he needs. Theflan, which becomes a matrix, is supported

by a small wagon which moves under the reservoir as is required, transversely or

longitudinally ; the former movement is required for the formation of the lines ;

the latter to obtain the length of the pages and to divide the lines.

On seeing this very ingenious and well-working machine, an expert will at once

ask himself how the justification of the lines is to be brought about by it. With

moveable letters, when the words do not terminate the line, and the space of a

lew letters which cannot be separated from their words remains vacant, the evil

is remedied by an enlargement of the intervals between the words of the line ; in

the Flumm's system this is impossible. But to obtain the same result Mr. Flamm

has placed under the reservoir an apparatus with a moveable needle ; this needle

touches a small bell and indicates at once to the compositor when it is time to

think of this sort of work. He proceeds then to enlarge or narrow the intervals

between the last words. An experienced hand will find no tronble in surmount

ing this difficulty.

However, this is not the only difficulty, there is a much greater one. The real

difficulty is to be found in the correction. To correct what is set up, fresh paste

has to be spread over the imperfect part, and the composition of the word or the

line has to be recommenced. The difficulty is much increased in case the correc

tions to be made augment or diminish the number of lines. This difficulty seems

to me so great, that it seems to me Flamm's machine can only be used in reprint ,

iog printed matter, not necessitating any change or important corrections.

Now, it must be stated that as a labor-saving machine, Flamm's invention is

not very remarkable, for it does not work more rapidly than an ordinary com

positor. Its whole advantage then would consist in the suppression of the print

ing material; but, to judge from the prices affixed to the machines, it is

doubtful whether they do not require a capital equivalent to that of our ordinary

offices.

Flamm's machine for lithographers is much more practical, and will do better

service than his common printing machine. For the rest, he is not the only in

ventor who has thought of supplanting type-setting by matrices. An American

bos exhibited a machine which, though constructed in a different manner, lead-

to the same results, with the exception of its advantages to lithographers. My

censures regarding justiiication and correction are applicable to it as well as

to Flamm's machine. For the rest the inventor admits that he has not yet found
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" le dernier mot," (the last word). He is happy at having invented the principle

of his machines, and calls upon other inventors to perfect it. This is shown, at

least, by the words which he graciously printed in reply to the questions which I

pnt to him : " The inventor of this type setting machine desires to have it un

derstood that he claims by no means to have reached perfection."

HOW MEXICAN SILVER MINES ARE WORKED.

A newly discovered mine belongs to any person who denounces it, provided a

shaft of at least ten varas in depth be sunk on the vein within sixty days after it

is denounced. A claim consists of 200 varas square. Mines that have been

abandoned, or those in which work has been suspended for a space of four con

secutive months, may also be denounced. The reducing and crushing work

(haciendas de benficio) are considered as having been abandoned, and may become

the property of whomsoever denounces them when they no longer serve for their

original purpose—when the roots have fallen in, and the machinery has been

removed—but the owner has a delay of four months to resume operations if be

wishes to preserve his property. A miner or the proprietor of metallurgical

works cannot be expropriated by his creditors, who may take possession of a mine

and work it for their own benefit until the debt contracted by the owner is ex-

tinguishsd ; but they are compelled by law to allow him sufficient means to

maintain himself and family. A shepherd or a laboring man accidentally dis

covers near these creslones, which rise above the surface, quartz containing metal,

lie substances. He endeavors to procure some rock at a depth where it has not

felt the action of the atmospheric air, builds a fire in which he casts a few pieces

of ore at a very high temperature, and if specks of silver are observed the mine

is denounced for the purpose of securing possession of it to the discoverer. The

law requires a shaft to be sunk in the vein of at least ten varas within 60 days

after the denouncement, at the expiration of which if the mine has been ascer

tained to be new one, or to have ceased to be the property of a former denouncer,

a grant is made of 200 varas square. The grantee then procures partners to

develope the mine, should he lack capital for that purpose. The value of the

mine is divided into twenty-four shares, called barras, the half cf which is given

over to the capitalists, named aviadors. The regular development of the mine

then commences. When a depth has been reached where silver is generally the

most abundant, and the quantity of water and expenses of extracting not yet too

considerable, the yield is very remunerative ; at this stage of development,

reducing works are erected (haciendas de benejicio) frequently on a large scale

not always based on the future general yield of the veins. At the same time

nnderground work is carried on to facilitate mining operations, as also the

extraction of the ore, and the draining of the mine. When mines in the bopaza

condition are in the hands of one individual, as in the case of Counts de Valen-

ciana and Bcglas, and the Marquis de Rayas, these works are remarkable not

only for their magnificence and extent, but for their utility in less prosperous

times, when without them the ores becoming poorer could not be extracted
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tbrongh the older communications. In most cases at the present day the 24 bar-

ras, which constitute the shares of a mine, are divided into small fractions, and

represent numerous conflicting interests which seem to combine but for one pur

pose, that of realising from the undertaking as much as possible, disregardful of

the evil consequences which may affect the future prosperity of the mine. Their

motto appears to be, " Sufficient unto the day is the profit thereof." The conse

quences of this view of mining operations is that no regular and methodical

course is pursued, the richest ore only being extracted at several places at the

same time, or where it is most easily obtained, masses of poorer ore being left

behind, the working of which is resumed when the bonzana ceases. It is difficult

to understand why a small amount of these enormous profits is not devoted to

researches which are undertaken, only when the expenses exceed the profits, and

the prospects of a profitable investment are doubtful. When the zone of the

greatest yield has been worked through, if the depth is such as to render the cost

the cost of extraction too considerable, the bonzana ceases. The poorest ore left

in upper parts of the mine is then worked, and, as the greatest expense is the

draining, the water is allowed to fill the lower works. Eor some time the reserve

of ore of medium yield is sufficient to cover expenses ; but beyond a certain

point, day or contract work for a certain weight of ore extracted is no longer

profitable ; and in order to guard against the chances of loss, the miners are

allowed an interest in the profits, say one-sixth, one-third, and even one-half of

what they extract. The owner furnishes tools, light and powder, the draining

and hoisting being also at his expense. This is called parlido ; the miners, who

are then called buscones, prefer it to day or task work, and as it is voluntary

labor they take it easy, and find a certain charm to be indebted to chance for

their salary, which will frequently, in one week, be enormous, after working fur

a month or more without earning scarcely sufficient for their maintenance.

Gradually the resources are exhausted, and the number Of men only required by

law are kept at work, in order to retain possession of the mine, and new aviadores

are found who supply the funds necessary for the expense of draining and con

tinuing the work in the lower part of the mine, running prospecting drifts at

points where ore was expected to be found, but which had been neglected when

the mine was full of water.—New Orleans Price Current.

CO-OPERATIVE SHIPBU1LDIK0.

Perhaps we should have said co-operative shipowning, but that the two are

very closely connected with each other. Our purpose is to illustrate a phase of

the co-operative principle which is now, and has been for some years, in success

ful operation in the maritime provinces. We allude to the system of shipbuilding

and owning in shares, a system which is largely practised both in New Bruns

wick and Nova Scotia, and which we believe to be capable of a much wider

range of application than it has yet received. The extent to which shipbuilding

operations have been carried iu the maritime provinces is almost without a

parallel, and in proportion to their population they have more shipping than any
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other similar population in the world, the co-operative system contributing more

than any other cause to this result. In the remarks we are about to make we

shall refer more particularly to New Brunswick ; but they are equally true in a

general sense when applied to the Bister province of Nova Scotia. From a refer

ence to official papers, we find th*t the total amount of shipping on the registry

books of the province in the year 1865 (the latest return published) was 1,019

vessels, measuring 349,675 tons, and that the quantity of the new shipping built

during that year amounted to 148 vessels—65,474 tons. Twelve of these

vessels measuring 11,774 tons, were sent home for sale, and it is pretty

good evidence of the superiority of New Brunswick-built shipping when, we find

that they average from 10s. to 20s. per ton higher in price than Quebec-built

vessels. A large number of those remaining are, however, owned and sailed by

parties residing in the province, and very many of them were built under this

system of co-operation. The comptroller of customs of St. John, in bis last re

port, says :—" The business of shipowning in shares, which has now become

general in New Brunswick, has done much to bring about an improved state of

affairs, and has tended during the last few years to increase very materially the

wealth of the country. The earnings of our vessels abroad, which are constantly

coming into the province in the shape of exchange, have assisted greatly to pre

vent derangement in our monetary affairs. It is not an uncommon thing for a

good spruced class vessel of this country to keep herself in good repair and

Insured, and pay for her first cost in four years, and sometimes even

in two or three years." The mode of procedure is something as fol

lows :—A number of individuals join together to build a vessel of a

certain size and class, probable expense is easily ascertained, and &be is

divided into 64 shares ; these are taken by as many individuals as there are

shares, or are distributed as may be found most convenient ; the payments are

spread over as long a time as the vessel may take in building, usually three, six,

and nine months ; the outfit is ordered in England, and very frequently the first

freight can be handled in time to pay the cost of outfit. There are some regu

lations of a peculiar kind with regard to the management. The business of the

vessel is usually conducted by one of the shareholders, but if the management

should not be considered satisfactory, five-eighths of the shares can take

possession of her upon giving bonds to the other owners that she shall be kept

in good order, and if the vessel should run in debt those who have taken

possession of ber are alone responsible. On the other hand, the minority

share no portion of the profits which may be made during that time.

Each shareholder is allowed to underwrite his own share, and, as it is

the practice of all who extensively own in this way to distribute their

shares among a great number of vessels, considerable advantage is derived from

this source. Under this system we see there are a number of individuals, each

of whom is interested in procuring freight, or otherwise forwarding the interest

of the vessel. The captain probably owns a share, and the result is that these

vessels are sailed cheaper and make more money for their owners than any other.

We remember hearing a story that at the time of the war between the Greeks

and the Turks it was remarked that the Greek vessels were seldom or ever cap

tured, aud the reason assigned was that eveiy soul on board, from the captain
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to the cabin boy, bad an interest in the vessel : and whether the story be true

or not, there can be no donbt that it is owing to the operation of some such

principle that the Buccess of co-operative ship building and owning is indebted.

A few instances, taken from among a great many others which have come to

onr knowledge; may serve to illustrate the extent to which the system is carried.

One gentleman residing at Fredericton owns shares in 25 vessels, in most of

them only a sixteenth, and in none of them more than a quarter. Another at

.Dorchester hns in the same way shares in 24 vessels, from a sixteenth to a quar

ter ; and in St. John there are many ptrties who are interested in different

vessels from two to three up to 20 or even 30 shares. It will be observed that

there is little or no risk in this business (especially when the sharer's shares are

distributed among so many vessels). The vessel, too, is always kept well in

sured, and many families derive a steady and even handsome income from this

Bource. It should be noticed that, as a general rule, the class of vessels built

and run in this way are not of large size ; a great many of them ore brigantines

and schooners, ranging from 150 to 300 tons, and a good spruce vessel, built

to class four years at Lloyd's, is considered the best kind. They may not be

quite so durable as bocmatic, but thny cost less, and carry a larger cargo on the

same draught of water.—Montreal Trade Review.

RUSSIA, PRUSSIA, PERSIA AND INDIA IN TELEGRAPHS.

The following are said to be the exact terms of the arrangements lately en

tered into by the Russian and Prussian Governments with Messrs. Siemens

Brothers, of London, and Siemens, Halske & Co., of Berlin and St Petersburg,

in relation to the construction of a new line of telegraph between England and

India through their respective territories. The latter firm have for many years

been under contract with the Russian Government to maintain their lines of

telegraph in working condition, one of the partners residing for that purpose at

Tiflis, in the Caucasus. The Russian Government have now agreed to give a

right of way through Russian territory, free of cost, and a concession for work

ing a new line of telegraph and stations for twenty-five years from the date of

openiog. The government yield to the company their right of forwarding

messages to and from India upon the Imperial Telegraph lines, and engage to

hand over to the company all such messages touching Russian territory for

transmission over its lines. The company is to work the line by means of its

own officials. In return for these privileges the Russian Government exact a

royalty of less than one-third of the existi ng internal tariff—that is to say, a

royalty of five francs per message, which is to be diminished rateably as the

through tariff between England and India is diminished from the existing rate

of £5 Is. On the other hand, the Prussian Government engage to construct

and to maintain two special lines through North Germany at their own expense,

and to hand them over to the company for the period of twenty-five years. For

these services of construction and maintenance, and for the privileges men

tioned in the concession, the Prussian Government charge 2J francs per met
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sage, to be reduced as in the case of Russia, in the event of the through tariff

being reduced. All messages to and from India, touching German territory,

will be handed over by the German officials to the company for transmission

over its lines. A right of landing cables on German territory is given to the

company. As there are no private telegraph lines in Russia or in Prussia, the

company will enjoy a complete monopoly of all the through messages. The

Electric and International Company also agree to lease two wires of the cable

lately laid to Hanover to the Company. The British Government assist the

whole arrangement and engage to give every facility for the transmission of

messages over the lines which they work in Persia, between India, Ispahan and

Teheran. The Persian line in British hands consists of two wires, and works

very well. The British Government also promise to reduce the tariff over the

Persian lines and the Persian Gulf cable so soon as an increase of messages

shall occur in consequence of the new lines. The Prussian and Russian Gov

ernments permit the transmission of half messages to and from India of tea

words each at half the present tariff, and it is expected that the same concession

will be made by the British Government. At present no message can be

charged at less than twenty words. The company will lay a submarine cable

in the Black Sea, 280 miles in length, between the Crimea and the Circassian

coast. By means of these several arrangements an English company will bold

and work an uninterrupted line of telegraph from England to Persia, the line

from Teheran to Iudia being already in (he hands of the British Government.

The few sections of the line which consist of submarine cables are laid in shal

low water, where repairs can be effected without delay or difficulty. The cost

of land lines is only one-third or one-fourth that of submarine lines, and the

great interest which the respective governments possess, through whose terri

tories it is proposed to pass, that their countries should form the telegraphic

highway to India and the East will, it is considered, insure the efficient main

tenance of the contemplated communication. Negotiations are in progress

with the Persian Government for an independent line in the company's hands

between the Russian territory and Teheran. Immediate steps will be taken to

raise a portion of the capital in England and to commence the work.

EGYPTIAN AGRICULTURE.

The report of Mr. Stanley, the English Consul at Alexandria, states that the

present condition of the agricultural industry of Egypt has been so entirely di

verted from the rotation of crops in its normal state that any person now going

through the country to take a view of the produce of the soil would be altogether

misled. The enormous profits which were realised by the growth of cotton dur

ing the American war have caused this. When the Cotton Supply Association

sent out their Secretary, Dr. Forbes, to India, that gentleman was bearer of a

memorial to the late Viceroy Said Pasha, praying his Highness to use every pos

sible effort to encourage the cultivation of cotton. The reply was characteristic,

aad evinced a correct impression and almost a prophetic dread of the revolution
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that would be produced by an immoderately enhanced pi ice of cotton. He said :

" Prices alone will prove a sufficient stimulus with out any effort on my part;

bat God forbid that I should ever see the abandonment of the ordinary succession

of crops for the production of cotton, to the exclusion of tbose products on which

we subsist." Within a short period of that time Egypt, which had ever been a

large exporter of grain, of beans, &c, had to seek food from other countries, and

became an extensive importer. Grain was considerably dearer in the interior

thao at Alexandria. In some places absolute famine ensued. An undesirable

cbaoge waB wrought, the recovery from which will be as slow as its accomplish

ment was rapid. The value of land was quadrupled, wages rose in an equal ratio,

laborers earned so easily sufficient for their wants that they became indolent, an

excessive luxury sprang up, and that not of a nature to benefit the commercial

world, being displayed in a demand for white slave girls, costly pipes and other

such appliances which (the consul remarks) do not much benefit the industrious

world without. Meanwhile the land, from the constant crops of cotton in suc

cession, has become impoverished. Cotton, however, has long been, and must

continue to be, the most important production of Egypt. It is sown in March

or April and arrives at maturity in August or September. Ar. average yield

in good summers is 300 lbs to the acre ; the New Orleans variety has been found

to yield 800 lb. per acre ; but it is found unmarketable, and is therefore little

cultivated. Cotton seed has also become an important source of profit. In 1858

the ardeb of 270 lb. sold for 25 tarif piastres, now it sells from 65 piastres to 75

piastres. Formerly it was not of sufficient value to justify of its being sent to

Alexandria, and it was used as fuel. Now it is all shipped to Europe, and from

it is pressed an excellent oil, and from the refuse a cake is made which is said to

be more nutritious than linseed cake. The cattle murrain, which commenced in

Egypt before it proved so severe a scourge in England, destroyed, the first year,

800,000 head of horned cattle. In lower Egypt almost every animal was des

troyed, and it will take years to restore the number of animals.

THE RAILWAY REPORT OF INDIA.

The annual report on railways in India, by Mr. .Tuland Danvers, has just been

presented. The traffic for the year 1866 was affected by the commercial troubles

as well as by droughts in some parts of the country and unparalleled floods in

other parts. Still the two great companies, the East Indian and the Great In

dian Peninsular, realized profits during the earlier half which enabled them for

the first time to divide more than the 5 per cent interest guaranteed. To pre

vent any check to the progress of construction of the various lines from tho

difficulty of rising capital, the Government have at times made advances of

more than a million Bterling. At the beginning of the year there were 3,331

miles open, 205 were finished during the twelve months, and 101 miles since, thus

raising the total to 3,637. The completion of the Great Indian Peninsular to

Nagpore places India in a greatly improved position for providing this country

with cotton. As regards the works in course of construction, it is expected
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that the East Indian line to Jubbnlpore will have been opened to the public on

the 1st of the present month and that the Great Indian Peninsular will, by

October or November, 1868, effect a junction at that place which will establish

a through communication between Bombay and Calcutta. The total length of

railways remaining to be constructed and for which n Government guarantee

has been granted is 2,005i miles. In addition, proposals have been considered

for three lines, namely, one 570 miles from Baroda to Delhi, one of 500 miles,

to unite the Scinde and Punjab, and one of 250 miles from Lahore to Peshawur.

The first would cost £6,840.000, the second £6,000,000, and the tBird £5,000,-

000, making a total of nearly 18 millions. It has been determined not to

authorize the Lahore and Peshawur, and no decision has yet been come to with

respect to the others, but surveys are being carried on. There are also pro

jected, which are evidently not regarded with disfavor by the Government, for

a chord line for the Great Indian Peninsular railway to the sea coast and an

extension of the East Indian across the Hooghly into Calcutta. The financial

public may, therefore, still have to exercise vigilance to prevent a repetition of

the old system of a too profuse grant of guarantees, by which English capitalists

are tempted to come under commitments that not only prevent capital from

being directed to any other country than India, but also prove extremely bur

densome when any revulsion occurs from a period of inflation in the money

market. The fact that the native population continue to abstain from furnish

ing any portion of the capital of these undertakings adds especial weight to

these considerations. Out of 43,398 shareholders and debenture holders, the

native proportion, which was in the previouj year » nly a tittle over 1 per cent

is now actually below that amount. The total capital thus far raised for the

Indian lines is £67,254,820, and the further lines already authorized will raise

this to £88,000,000. The receipts of the year ended the 30th of June, 1866,

were £4,537,235, whilst the expenses of working and maintenance were £2,225,-

425, showing a net profit of £2,304,534—a result which contrasts favorably

with the working expenditure of our largest English companies, notwithstanding

the adverse influence of dear fuel. At the existing rate of freights, coal and

coke, before they are landed in India, cost 50s. per ton, and the extra charges,

so iur as the western and southern districts are concerned, raise the cost to abont

60s. The East Indian Company have exceptional advantages from the coal

fields near Calcutta, and the cost to them of coal per train mile is 8J-d., while on

the Great Indian Peninsular it is Is. 6Jd. Coal from Australia and Labnan is

being tried, but wood is looked to as the resource that must in many cases be

relied upon, and with that view planting on an extensive scale should take place

it is considered, annually for severally years to come.

THE TRAFFIC IN SHIP TIMBER.

The Toledo Blade says that one of the most remarkable features of the traffic

at Toledo at present is the large quantity of ship timber shipped to tide water.

In 1866 this trade was deemed very large when, prior to the 15th of August,

about 540,000 cubic feet was sent forward, but the business this season has been
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more than doable that of last year, amounting from the opening of navigation

to Saturday last to almost one million cubic feet. This timber, it should be

known, is all of oak, principally of the " white" variety. It is rafted hither

down the river and through the canal, and is here loaded into vessels constructed

for that particular trade. There is now a fleet of ten or twelve vessels eugagi'd

exclusively in this traffic. As showing the activity in the business this season,

we have collected from our file3 the following figures, exhibiting the amount, of

timber shipped, its destination from here, and number of cargoes taken away

from the opening of navigation to Saturday last, July 27 :

No. Cargoes.
To Buffalo 40
To Clayton 4
To Kingston 14

Total 63

The quantity shipped to each of the above ports is shown below :

Cable feet.

To Buffalo 716,500

To Clayton 4«,000
To Kingston 1S5.000

ToUl 948,000

The timber shipped to Clayton was intended for local purposes, and nearly all

of it has or will go into the lake marine. A considerable portion of that

shipped to Buffalo (or Tonawanda) will be used in building for the lake marine,

but by far the greater part of it goes forward to New York, where it is used iu

the construction of vessels. It may be safely asserted that Toledo furnishes

more than one half of all the white onk,timber used at Buffalo and New York

in the construction of vessels. Ship builders at both the ports named are very

partial to the oak from the Manmee country, as the demand which necessitates

eo large shipments is evidence.

As shown above, there has been shipped to Kingston fourteen cargoes, aggre

gating 185,500 cubic feet. This timber, as we are informed by the captain of

a vessel employed in the timber trade, is not designed for use at Kingston. It

is purchased for the use of the British Government, and from the port named

above is shipped direct to England. We learn that there also the tiinbi r Iroin

this locality is estimated very highly for its strength and durability. Of the

quantity shipped on English account all has been destined for the navy yards, to

be used in the construction of war vessels.

RAILROAD REPORTS.

NEW YORK AND NEW HAVEN RAILROAD.

The earnings and expenses of this company from operations for the five

last fiscal years ending March 31, were as follows :

1862-3. 1863-4. 1864-5. 1865-6. 1866-7,
Piusengers $801,754 18 $1,184,8811 23 $1,500,383 74 $1,548,5S0 18 $1,614,638 26
Freight 106,614 78 214.854 U2 268,904 30 840,017 79 333,3?] 99

Mails, 4c 68,068 81 75,519 06 83,063 77 93,614 75 1«,239 bl

Total earnings $1,086,437 77 $1,424,772 31 $1,847,291 81 $1,982,212 72 $2,008,260 05
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From which were paid on account of operating—

Transport'tion ~ $352,808 91 $318,614 23 $485,452 68 $469,689 31 $548,817 60
Repairs of road, 4c 109,585 84 54,417 69 220.915 10 885,485 84 824.798 60
Repairs of equipment 137,069 61 151,690 46 226,2% 16 221,712 39 247,8 9 64
Fuel, oil and waste 83,880 62 1S6,18<!20 214,902 27 194,148 39 173,497 09

Haulage by horse-power.... 29,552 60 43,399 50 77,128 75 78,692 80 69,790 75

Total expenses $582,341 68 $704,309 98 $1221,694 96 $1,349,723 49 $1,364,243 53

Earnings less expenses... $454,096 19 $720,462 83 $622,596 85 $632,439 25 $704,016 47

This road (including 15 miles of the Harlem Railroad) extends from New

York to New Haven, a distance of 76 miles. It is a double track throughout.

The following shows the mileage of trains, the number and mileage of passen

gers , and the tons and mileage of freight in each year :

1862-a 1863-4. 1864-5. 1865-4. 1SR6-7-

Trains (passenger), milcago 418,743 466,617 539,138 585,126 561,604

(Freight), " 97,024 104,808 104,628 101,340 109.150
" (Service), " 8,043 485 17,994 86,110 16,089

Total trains, < " 518,810 670,410 662,755 672,578 676,843
Raspcii'-crs carried 1,174.171 1,466,155 1,833,675 1,848,915 1.886,808

" one mile 41,348,675 63,660,428 68,786.807 66,7<'9.592 65,211,107
Tons offreight carried... 74,707 94,726 168.860 119,742 127.765

"one mile 4,429,874 5,589,174 6,048,608 6,737,444 7,859,912

The " general account " showing the total financial transactions of the com.

pany for each year, is given in the following statement :

1862-8. 1863-4. 18*4-5. 1865-6. 1886-7.
Cash on hand April 1 118.643 28 $242,015 81 $3 0,4i0 10 $166,445 42 $407,051 80

Mortgage b'ds sold 110,000 00
Materials on hand 88,258 03 90,515 17 222,847 12 ' 69,321 93 838.998 41
Allotted stock 1,001,025 00 995.000 00
Inc. of acc'ts pay'le 73,276 46 80,330 65 11,49912 117,2t060

Land sold 150 00
Earnings less exp 454,096 19 720,462 83 622,596 86 632,489 25 704,016 47

Total 884,273 95 1,183,828 89 1,187,008 29 2,162,281 65 2,562,327 23

Per contra, as follows; viz. :

Conprna ••• $129,120 00

Loss" Canal R.R".. 20,349 84
Dividends 880,000 00
Reduction of accounts payable
Bonds, retired and purchased.
Jfractionul shares on allotment

Equipment (new) 2,089 94
Real estate (pnre'd)
Schuyler fd xettlem
RailrM (new works) 183 66
Material!' on hand 90,515 17
Cash on h'd Mar. 31 242,015 92

$129,120 00 $129,120 00 $129,120 03 $129.120 03
9,908 47 28,905 03 44,799 97 80,705 10

876,500 00 324,897 00 144,852 00 550,000 0
82,411 55

920,500 00

51,452 63
80,7)0 00
64,540 29
21.503 54

62,384 19 167,487 85

12.493 61 iOl

7,190 00
87,855 22

970,002' 70

222,347 22 362,321 98 338.99S 41 247.024 59
830,410 10 166,446 43 407,061 80 516,736 06

Total , 844,2-,3 95 1,133,328 89 1,187,008 29 2,162,381 65 2,662,827 28

The financial condition of the company, as shown on the general balance

sheets nt the close of each year, is exhibited in the following figures :

1862-3. 1888-4. 1864-5. 1865-6. 1866-7.
Stock (100 shares) $3,000.000 00 3,572,800 00 8,619,600 00 5,0M>.000 00 6,000,WI 00
Bonds due l>ec. 81, 1866 912100 00 912,000 00 912,00000 912,00010 11,0(10 00
j»'ds due Oct. 1, '75 1,088,000 00 1,088,100 00 1,088,000 00 1,088.000 00 1,068,509 00
Profit and loss 628,995 22 827,869 08 967,548 90 940.896 18 934,f87 58

Accounts payable 131,867 14 211,697 69 1:28,196 81 140,786 26 258,046 88

Total 6,764,862 86 6,612,866 77 6.810,840 71 8,081,181 44 8,272,133 Sg
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Against which are charged as follows, viz. :

Railroad, Ac 4,613,882 84 4,(556.428 45 4,664,102 46 4,656,802 46 4,077,811 00
Loss by Schuyler fraud 672,800 00 619,600 00 1,699,202 70 1,663,742 99
Bqolpment 712,492 85 764,877|34 932,36i 19 970,220 41 1,021,673 Oil
Heal estate (Including leasee) 66,505 66 66,505 66 65,505 66 65,505 66 96,215 68
forfeited stock 48,900 00
Materials 90,515 17 222,347 22 362,321 93 338,998 41 247,021 59
Cash. 242,015 84 830,41010 166,445 42 407,05180 516,736 05

Total 5,754,862 86 6,612,86677 6,810,340 71 8,081,18144 8,272,138 38

CINCINNATI, HAMILTON AND DAYTON RAILROAD.

The earnings and expense account of the Cincinnati, Hamilton and Dayton

Railroad Company yearly for the last five years, ending March 31, gives the fol

lowing results :

1862-63. 1863-64. 1861-65. 1865-66. 1866-67.

Passenger earnings... $348,893 39 $457,162 85 $546,810 15 $545.666 09 $457,665 26
Freight " 446,633 03 526,758 46 614,944 53 748,678 88 737,001 IS
Mail and express earnings. 47,167 21 66,115 94 47,421 12 46,690 66 41,763 10
Kent of track, Ac 27.2.S6 66 32,568 59 80,328 56 20,531 34 62.933 4!)

MUeellaae's. «.... 7,823 57 10,722 63 2,442 35 2,173 67

Gr's Income $877,408 86 $1,083,328 47 $1,241,856 71 $1,361,666 47 $1,301,536 67
Oper'gexp'S 800,946 81 551,507 12 738,628 92 829,276 65 847,594 1 0

$486,467 05 $628,821 35 $503,227 79 $532,289 52 $153,942 07

From which were disbursed the following, viz. :

Interest on bonds $93,601 66 $93,380 00 $112,169 75 $112,164 60 $123,151 88
Interest and exchange 1,575 80 39,127 06

Taxed 20,693 46 30,699 17 68,356 14 95,016 05 68,920 56
Insurance, Ac 2,430 82 4,074 00 4,590 00 2,194 65

Ordin'ry dlsbursemt's $114,295 12 126,509 99 $1?4,599 89 $213 346 35 $233,301 15
Extra'ry disbnrsem'ts 1,358 60 21,553 72 51,242 07 b5,720 00

Total p'd fromearn'gs $115,653 62 148,063 71 $225,841 96 $213,846 35 $299,114 15

Dividend fund $370,fl8 43 380,757 04 $277,385 88 $318,943 17 $154,828 12

Dividend and tax 222,247 42 239,963 91 257,894 72 270,000 00 297,32* 00

The financial condition of the company as exhibited on their balance sheet at

the end of each year, (31st March,) is thown in the following statement :

1863. 1864. 1865. 1866. 1867.

$ $ $ $ $
Capital stock *. 2,155,(4)0 00 2,500,000 00 3,000,000 00 3,000,000 00 8,260,800 00
1st mort. bonds 381,000 00 384,000 00 879,000 00 879,000 00 9,000 00

id " 050,000 00 1,250,000 00 1,250,000 00 1,250,000 00 1,250,000 00
3d " 500,01)0 00
Div. fund, surplus 243,723 75 884,517 48 498,183 59 647,076 76 404,577 18

Current accounts 254,668 89 477,747 53 430,260 31 437,000 05 243,4:15 44
BiUs payable 44,412 07 883,000 00 629.72193

Total 8,988,192 64 4,996,265 01 6,601,795 97 5,900,076 81 6,197,537 55

Against which are charged as follows, viz. :

$ $ $ $ $
Construction 3,648,206 38 3,364.049 42 3,897,229 06 3,020,736 12 3,93(1,423 36
Equipment 481,082 79 499,086 19 693,20918 826,107 09 991.1W 26
Rial estate 1 285,581 54 803,85998 341,551 10 318,123 60 313,883 09
Wo..d A materials 48,160 42 167,9t6 56 272,882 68 288,177 24 233,94(1 52
Wood lands 17,659 82 24,245 56 10,245 56 13.540 00
Bills receivable 44,601 14 112,848 33 17,847 83 21,152 24 21,696 70
Stocks and bonds 91,947 26 138.147 26 203,089 66 234,417 SS 149,3(3 !I8
Accounts current 76,950 58 189,304 62 163,706 32 78.9(0 12 77,1(46 12

Dayton A Mich. BK. 86,002 16 171.843 57 823,117 %
Cash A cash assets 811,582 53 253,343 33 90,034 84 97,814 97 112,354 61

Total $3,988,192 64 4,996,265 01 5,601,795 97 6,996,070 00 6,197,537 55
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The actual nett earnings of this company in 1866-67 amounted to 3220,548

42, but from this was paid $65,720 00 (discount onbonds issued) which left for

dividends §154,828 42. The dividends paid with tax thereon amounted to

8297,328 00, the difference (8142,499 58) having been taken from accumulated

earnings. It is evident from this that the road earnings were not sufficient to pay

more than half the amount thus disbursed. The deficit in nett earnings is due,

perhaps, to temporary causes, chief among which is the loss of freight from short

crops, but also the increased rate of wages paid to employees. These difficulties

time will remedy. But is it politic to pay dividends under such circumstances,

and especially while increasing both the stock and bond accounts in the interest

of connecting roads, which, at least for many years, will not return one half the

interest on the outlay. We allude to the Atlantic and Great Western Rail

road, and the leased roads with which this once flourishing company have become

saddled. The large floating debt of the company is to be paid off by an issue of

ten years 8 per cent, bonds. •

MICHIGAN CENTRAL RAILROAD.

The fiscal year of this company ends May 31 , The results of operations for

the past five years read as follows :

1863-68. 1863-64. 1864-65. 1865-66. 1866-67.
Passengers $889,682 $1,263,415 $1,771,814 $2,061.3.15 $1,824,226
(Av. p pass. p. m. cento 2:49 2:41# 2:59 8:72 2:69
Freight 1,988,757 2,073,274 2,233,529 2,208.692 2,285.522
(Av. p. ton p. m.) cents 1:99 2:25 8:06 2:60 2:49
Miscellaneous 78,121 98,869 140,076 176,563 215,7iS

Total gross earnings $2,046,560 $3,484,548 $4, 145,419 $4,446,490 $4,325,491

Expenses 1,272,360 1,720,125 2,406,149 2,808,876 2^-26,777

Net earnings $1,674,200 $1,714,423 $1,739,270 $1,638,114 $1,408,715
" percent 56.82 49.92 41.96 86.c4 34.64

The general income account, varying somewhat from the above figures,

exhibits the total revenue and disbursements as in the following statement :

1862-63. 1863-64. 1864-65. 1865-66. 1866-67.
Balance from prcvions years $312,194 $773,686 $1,002 894 $708,SS6 $460,803
Receipts from earnings 2,947,917 8,417,186 4,121,218 4,415,279 4,333.705

Total revenue 8,260,111 4,189,822 5,124,107 5,159,664 4,794,607

From which amounts were disbursed as follows, viz. ,

Expenses $1,272,860 $1,720,125 $2,406,149 $2,808,376 $2,826,777
Kinking fund 84,500 84,500 84,500 84,500 m.MO
Interest and exchange 617,657 600,217 622.691 643.726 628,081
Cash dividends—July (3) 181,718 (6)863,432 (12) 757,889 (4) 259.M8 (5) 349 135

" —January (5)303,860(6)363,432 (6)378,943(5)344,035 (5)875,131
8to<* dividend, July, 1865 (6) 389,472
TJ. S. tax on dividends I -,««,( 21,758 69,9S5 r5,723 26,936

on receipts f ■H><a!x>\ 38,469 95,280 113,381 60,508

Total disbursements $2,487,475 $3,186,928 $4,415,722 $4,698,661 $4,351,057

Balance to next year $772,636 $1,002,894 $708,385 $460,803 $443,450

The general balances are shown in the following accounts, as of May 31,

yearly :
1863. 1864. 1865. 1866. 1867.

Capital stock $0,057,486 $6,815,908 $6,491,386 $6,982,861 $S.070,>66

Honda . 7,999,189 7.740.9S9 7,665,489 7,463.489 7,268,989
U. 9. tax on coup 4,956 5,435 158 58 4
Unpaid dividends 437 1,598 660 1,059 965
Jack'n, Lans'g & Saginaw RR. C» 233,469
Bills & Bundnes 15,492 279,915

Balance of income 772,636 1,002,894 708,3'<5 460,803 4-13,450

Total $14,834,955 $15,066,822 $14,781,570 $15,188,190 $16,017,543
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Per contra the following are shown :

Contraction, *c (18,806,576 118,806,576 $13,805,576 $14,316,423 $14,930,814
Materials 174,026 888,065 209,887

Cash, loans, Ac 654,725 807,641 224,603 75,750 333.660
Jol.4N.Ind.KR. 163,225 168,8*6 163.225 168,225 168.225
Jaclis'n. Lans'g & Sag'wbond ac't .. 8,055

Land acconntB 214,178 126,911 122.036
Asta in offl'a h'ds 168,310 75,736 137,069 145.787 152110
Bills & accounts 88,118 209,444 89,698 68,078 92,753

Total $14,834,955 $15,066,828 $14,781,570 $15,188,190 $16,017,513

THROUGH FREIGHT LINES.

That success should attend the establishment of great lines of transportion

managed by a central directory could never be doubtful. That they have be

come a success, the semi-annual circular report of the business and earnings

of the " Blue Line," which commenced business January 1, 1867 proves

beyond cavil. This shows the following facts :

Freicht moved E«st 40,050.94 tons. Net earnings $701,064 81
" •• West 26,281.26 tons. " " 491,638 44

Total 66,882.20 tons. Total net earnings $1,192,753 25

The number of miles run was 8,800,856, and the number of tons carried one

mile, 62,534,422, at an average rate of 1.92 cents per ton per mile. Propor

tion of freight East, 61.46, and West, 38.54 per cent.

The division of earnings was made as follows :

Hudson River railroad 80,828 11

New Yor* Central railroad 888,930 05
Great WestcrnfCan.) railroad 289,217 89
Boston and Worcester Western
Railroad and others east of Al-

$106,925 29
"^Total

Michigan Central railroad $305,016 47
Chicago,Burlington and Quincy rail
road 4,129 89

Chicago and Alton railroad 20,300 01
Illinois Central railroad 1,706 04

amount distributed '. $1,192,753 25

The number of regular " blue cars" now in the line is 402. The approaching

fall and winter business, it is estimated, will require 1,500 to 2,000 cars for its

accommodation.

COMMERCIAL CHRONICLE AND REVIEW.

Rates of Loans—Prices of Railroad Stocks—Stock Exchange—Prices of Governments—

Course of Consols and American Securities at London—Import and Export of Coin and

Bull on—Movement of Coin and Bullion—Course of Gold at New York—Course of Foreign

Exchange at New York.

Business during July was characterised by the dulness which ordinarily pre

vails during that month. The most notable feature in trading circles was a de

cided improvement in confidence, inspired by the splendid crop prospects through,

out the country, which, thus far have not been doomed to disappointment through

the occurrence of unfavorable weather. This revival of hope, however, has not

been attended with any exaggerated preparations for the fall trade. Merchants
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appear to be governed by a strictly conservative feeling, and deem it prudent to

wait Tor the demand rather than anticipate it. Manufacturers have probably

made ample preparation for the Fall trade ; and, apparently apprehending that

there is danger of the markets being overstocked, some have curtailed their pro

duction during the latter half of the month. The jobbing trade has been cautious

rather than sanguine ; less, however, from any doubts of their being an active

demand for goods than from a supposition that the markets may ba over-

supplied.

As the natural consequence of the general quiet in trade, money has been very

abundant, and speculation in Wall street active. The banks have had large idle

balances, and the rate of interest on demand loans has ranged at 4@5 per cent.,

and during the last week of the month balances were loaned at 3 per cent.

The following are the rates of loans and discounts for the month of July :

RATES OF LOAMS AND DISCOUNTS.

JalyS. July 13. July 19. July SB.

Call loans 4 @ 6 4 @ < 4 @ 6 4 @ 6

Loans on Bonds and Mortgage 6 @ 1 6 @ 7 6 @ 7 6 @ 7

A 1, endorsed bills, 2 mos 6 @ 7 6 @ 7 6@7 6 @ 7

Good endorsed bills, 8 & 4 mos 7 @ 8 7 @ 8 7 @ 8 7 @ 8

" " single names 9 @i0 9 @10 9 @10 9 @10

Lower grades 11 (c0l6 11 @16 11 @15 11 @15

A protracted depression in railroad stocks succeeded by the prospects of un

usually large grain freights, had prepared the market for a brisk upward imvj-

ment, and the dealers entered upon the " summer campaign " with an unusual

unanimity of view as to the upward tendency of values, and the result has been

a much more rapid advance than was realised within the same period last year.

The following comporison shows the prices of stocks at the closo of July, 1866

and 1867 :

July 26, July 38
1806. 1867.

Cincinnati & Pittsburg 81* 98*
t«orth Western 85* GO*

pre! ... 64* 71*
. . Rock Island 99* 104*

.Michigan Southern 83* 81* | Fort Wayne 101* 106*

The aggregate transactions in stocks at both boards during the month were

2,240,991 shares, against 1,577,646 shares in July lost year. The total sales

from January 1 to the close of July are 13,580,850, which is about 10,000 shares

less than for the same period last year.

The following table shows the volume of shares sold at the New York Stock

Exchange and the open Board of Brokers in the two first quarters and the first

half of the current year, in the month of July and since January 1 :

VOLUME OF SHARKS SOLD AT THE STOCK BOARDS, JULY, 1867.
Since

1st Quarter. 2d Quarter. Hlf year. Julv. Jan. 1.

Bank shares 7,813 11 153 18,968 4,184 23,752
Railroad " 6,019,773 4,910,358 9,990,136 1,888,121 11,878,260
Coal " 67,800 25,405 98,405 31,563 144,768
Mining " 123,857 91,188 216,015 63,110 278,155
Improv'nt" 81,269 103,435 : 84,701 47,535 234,289
Telegraph" 117,973 153,118 271,091 109.020 880,711
Steamship" 228,683 215,878 444,656 58,138 604,694
Expr'ss&c" 17,674 104,480 122,154 88,U67 160,241

At New York Stock Ex 2,072,406 2,074,351 4,146,757 900,241 5,04(>,99S

At Open B'd 8,652,443 8,510,659 7,198,102 1,340.750 8,533,859

Total 1867 -[6,724,849 5,615,010 11,889,859 2,240,991 13,580 86n
Total 1866 6,174,087 5,842,110 12,014,197 1,577,616 18,591,843

July 26, July 30.
1866. 1867.

N. T. Central 104* 108*
Erie -. 64* 76*
Hudson River 120 120*
Reading Ill* 107*
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United States Securities were very firm and active throughout the month.

The low rate of money has caused a steady home demand for investment; while

the extreme ease in the London money market has encouraged a partial movement

for shipment. The price of Five-twenties at London has varied but little, and

as gold has risen over two points, bonds on this side have correspondingly ad

vanced. Toward the close of the month the advance in prices appeared to have

increased the number of sellers, and prices fell off from the previous high figures.

The amount of Government bonds and notes, State and city bonds, and com

pany bonds, sold at the New York Stock Exchange Board in the two first quar.

ters and the first half of the current year, in the month of July and since Janu.

ary 1, is given in the statement which follows :

BONDS 80LD AT THE N. Y. STOCK EXCHANGE BOAED.

1st quarter.

V. 8. bonds $18,702,650
U. 8. note« 4,792,480
Bt'e & city b'ds 8,8*1,100
Company b'ds 3,216,800

ToUI 1867 $34,595,430
Total 1SW) 8*,600,540

Sd quarter.

140,388,350
S,Si7,6O0
7,601,65')
2,367,700

Ilalf-year.
$5!l,0!)l,(i00

8,140,080
16,4P5,750
4,583,900

Jnly.
$10,171 900

4,170,600
3,0*3,000
015,000

S'ce Jan. 1.
$1)9,262,900
12.flO,6bO
20.168,750
5,193.900

$53,705,300 $88,300,730 $18,640,500 $106,941,230

36,414,350 69,014,890 14,765,500 83,780,390

The great increase in the sale of bonds has taken place since the establishmen t

of the Government Department of the Stock Exchange Board of Brokers.

The daily closing prices of the principal government securities are shown in

the following statement :

PRICES OF GOVERNMENT SECURITIES AT NEW TORE, JCI.T, 1867.

,-u's, 1881.^
Dty of month. Conp. Reg.

Monday 1 109X 109
Tuesday 2 109
Wedmtwhy 3 1C9X 109X

Thursday 4
Friday 8 109X
Saturday 6
Sunday 7
Monday 8 109)* 109X
Tue*day 9 110X 110
Wednesday 10 110X 110X

. 6's, (5-20 yrfOConpon . 5's,10-40 7-S0s

1862. 1861. 1865. new. 1887.yrs.Cpn. 1867.
110X 107X 107* 100r, 10BX

110* 107X 107X 106X 100X

107* 106X .
(National Hollaiy)

101X 100X

ill* 108X 108X 107X 102X 107*

111X 108« 108X 107X

Thursday
Friday
Saturday
Sunday
Monday
Tuesday

Friday
Saturday
Sonday
Monday
Tuesday

11 Ill*

12 110X 110X
18
14

15 110X
16

Wwlnr»<lay 17 110
Ttanrwlay 18 110X

19 110X
SO
SI
SS 110X 110X

23 110X
Wednesday*! 110X 110X
Thursday 25 110X
Friday 26
Saturday 27
Sunday 28
Monday.... 49 110X 110
Tuesday.... 80

Wednesdays! 110X H"X

1HX

111X 109X
:nx
nax io9x

111X 109X
nix

iiix :6»x

109X
109X
109X
109?i
lOSJi

109X

111X UN
111X W8X

111X 109*

107X
108X
ICS*
los;.'

108X
1C8X

ids"

107^

108,'i
10s^

108*
10SM
1U8','

102X 1'7X
102X 108X
10JX

108X
10 ;X 108X
10iX 108 '

ib'i" ioix
109 .... 108 102

109X 107X 108 101 X
IWX 12 107X

109X 108X 108 102X
108X 108X 1-2X 107X

111X 109X 109X 108X 108X 102X 107X
10»X 109X 108* 108« 102J.' 108X

111X 109X 109X 108X 108X 102X 103
11 IX 109* 108X 102X 108

111* 109X 109X 108X 108X 102X 107X
111X 09X 109X 108X 102X

111X K9X 108X 108 102X

111X 109X 109X 1'8X 102X
111X 109X 109X 108X 108X 102X

107X

FIrtt 109>i 109 110X 107X 107X 106X 107X 100* 108X
LnwcHt 10»X 109 110« 10 X 107X 106* 107X 1O0X 10UX

Highest 110X 110X H2X 10974 109X 108X 10SX 102X 108X
Range 1« 1* IK a« 2X SX IX IX 2*

Latest ,110 110 111 109 109 108 108 102 100
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The quotations for three years compound interest notes on each Thursday of

the month have been as shown in the. following statement :

PRICES OF COMPOUND INTEREST NOTES AT NEW TOIIK, JULY, 1867.

Issue of July 3. Jtilyll. July 18. July 25
July, 1864 119 @119X 119X@H9X <a

August, 1884 118*@119 118%@U9X 119
October, 1864 117X@118 117%@118X 118 ,
December,'64 117 @117X 117X<2>117% 117Xi
May, 1865 116X@116X 116.*" '
August, 1865 115X®H5X 115*

imber,'""'

116X 116H@116J< 116
'1*X 115X@115X 115Ji«

"J115X 115X8

|>115% 114X4

August 1.

<3> &
119* 119 @119X U9X@119%
118* 118X@H8X "8?.'C "
17% 117ij©ll7X 117«(f.

"117), 116%«
.11BX 115%&
115X 115X@n5».'
,U5X 114%@115%

September,''65 115
October, 1865 iii.'lUX&lHX liixgllix U*K

The first series of figures represents the buying and the last the selling pricei

at first class brokers' offices.

The following are the closing quotations at the regular board on Friday

of eaeh of the last seven weeks.

Cumberland Coal
0,uicksilver
canton Co
Mariposa pref
New York Central
Erie
Hudson River
Rending
Michigan Southern
Michigan Central
Clevelnnd and Pittsburg .
Cleveland and Toledo

Northwestern

" preferred..
Rock Island
Fort Wayne
Illinois Central

June 14. June SI.

30X

*8 87X

20
WlX
cox

108X
106X
«8X
113

76X
118
MX
69%
89;,'

»7X

19X
1II2X
69%

107X
70X

:.dl07

77X
120X
as*
59%
90%
93
120*

 
July 19. July 26

88X 38X

48X
23X
106X
71 X

1 6X
104%
79%
110
!)1
121
41%
70%

99X
Mix

S4«
52*

109X
74X
n»x
107%
S3
IliX

91X
121X
48%
72%

104
166%
119

The closing prices of Consols and certain American securities (viz. U. S. 6's

1862, Illinois Central and Erie shares and Atlantic and Great Western consoli

dated bonds) at London, on each day of the month of July, are shown in the fol

lowing statement :

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON-JULY, 1867.

Date.

Monday 1
Tues... 2
Wedne. 8
Thurs.. 4
Friday. 5

Sat'day. 6
Sunday. 7

Monday 8
Tues .. 9
Wedne. 10
Thurs.. 11
Friday..l2...
Sat'day.18
Sunday.14
MondaylS
Tues... 16

Wedne. 17
Thurs. .18

Frlday..l9

Cons
for

mon.

American securities
U. S.|I11.C.| ErielA. A
5-20s|sh's. | shs. |Q.W

SIX
94%

94X
94 a
94%
94*

94%
94 %
94%
M%
>.n\

94X

94X
94%
91'.

MX
MX!

72X
72%

72X
72%

78

ra"
73%

78X
73%
73 V;

73

78%
78%
73%

79 H
79*
79%

79X
79%

79X

79-;-

biv,

80%
MIX

80%

80X

*77%
80%

43%

4:<X
43?;
44%

44

48X

44%
•1V-.

41"^

45X
45%
45%

72%|a76%|

47

46X
4«X,
46^|

46X

23

23%
23%

22X
22%
22

Date.

Sat'day.SO
Sunday.21
Monday22

Tues. .28
Wedno.24

Thurs.. 25
Friday..26
Sat'day.27
Sunday.28
Monday29
Tues... 80

Wed...81

Highest
Lowest.
Range
Lo
Hi

1 14a fs5

Cons
for

mon.

94%
94}*
94%
MX
94

98%

94"
94

94

94%
93%

90

96
6

American securities,
D.S.|Ill.C.|Erie| <. &
5-20s eh's. sh's. G.W

(.Holiday)

78% 1*16*
72%
72 !-

72X
72%
rax

7^V
72%
72%

73%

72X
X

67%

75 it
7%

76
76%
7K%
70%
76%

76%
70%
77

80%

76X
4

72X
82X
10

46?i
40%
41

47%
47%

isx
48%
48%

48X
43 V.
5*

35
40*

10X

S2X

22X
24

23X
23

22%

22X
22

The lowest and highest quotations for U. S. 6's (5 20 years) of 1862 at Frank

fort in the weeks endiDg Thursday have been as follows :

July 4.

■ X

July 11. July 18. July 25. An?. 1.

77X@77X 77X@77X 76%@77% 76%<g>76%
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The import and export of coin and bullion at the port of New York in the

two first quarters and the first half of the current year, and in the month of July j

and the total since January 1, have been as shown in the following statement :

IMPOBT AND EXFOHT OK COIN AND BULLION.

First Second Half Month of Since
Quarter, quarter, year. July. Jan.l.

Receipts from California $6,109,861 $0,899,5'5 $13,009,416 $2,062,139 $16,671,565
Import from foreign porta 409,077 1,147,619 1,666,696 64,391 1,621,087

Total receipts ;.. $6,518,938 $8,047,174 $14,566,119 $2,720,530 $17,292,642

Export to foreign ports 6,666,958 18,028,709 24,695,667 10,578,424 86,174,091

Excess of exports $48,020 $9,981,685 $10,029,655 $7,861,891 $17,881,449

The following statement shows the amount of receipts and exports in July

and since January 1, for the last seven years:

<—California Receipts—, ,—Foreign Imports—, /—Foreign Exports—,
July. Since Jan. 1. July. Since Jan. 1. July. Since Jan. 1.

1967 $2,062,139 $15,671,555 $64, »91 $1,621,067 $10,578,424 $35,174,091

1896 0,754,869 23,175,014 845,961 1,506,147 6,821,459 51,603,589
1865 1,092,805 10,035,127 253,640 1.319.163 7*1,986 1 8,630,745
1864 711,645 6.534,216 128,052 1,555,066 1,947,829 31.099,450
1S68 726,027 8,022,940 182,245 1,006.018 5,268.881 25,9110,850
1862 1,961,468 13,943,535 29,001 7S0.566 8,669.837 36,034,(188
1661 2,055,868 21,175,405 6,996,493 32,906,166 11,020 8,200,458

The course of the gold premium has been steadily upward, the price having

advanced from 138 to 140$. The remittances of specie for the settlement of

bankers' credits and. on account of Erie and Illinois Central stock returned, as

well as for United States coupons due July 1st, have been quite considerable, the

total exports from New York for the month beiDg $14,301,702. The exports

and receipts from customs duties together amount to $24,096.106 ; while the re

ceipts from California, from abroad, and from the payment of coin Interest ag

gregate 814,032,901. It thus appears that the withdrawals from the market for

the month exceed the receipts by §10,063.205 ; yet, at the close of the month,

the amount of specie in the banks was $969,098 more fian at the beginning;

showing that $11,032,303 of gold was drawn from outside sources, a large pro

portion having doubtless been drawn from Washington, Philadelphia and Bos

ton, being the proceeds of July coupons paid in those cities. From the state

ment below it will be seen that the withdrawals for the first seven months of the

year exceed the supply from California and interest disbursements by $47,370,-

818. This large deficiency has been made up chiefly from sales by the Treasury,

overland receipts from the mines, and coupon disbursements by the Treasury at

other cities forwarded here for sale. The following formula shows the details of

the movement in the first two quarters and first half of the current year and in

July, with the total movement since Jan. 1 :

GENERAL MOVEMENT 0E COIN AND BULLION.

1st quarter. 2d qnartei". Half year. July. 8ince Jan.l.
Inliankstttcommon't $18,186,222 $8,622,609 $13,185,922 $7,768,996 $13,185,222
Rec'a from California. 6,109,861 6,899,655 18,009,416 2,662,139 1 1,671,665
Imp's Tmfor'n conn's 409,077 1,147,619 1,556,696 64,891 1,621,087
Coin interest paid by U. States 10,838,303 17,798,025 28,631,328 16,306,371 8:1,937,699

Total repo'd snp'y $30,542,463 $34,362,808 $56,362,062 $21,801,897 $70,415,568
Exp. to for', count's $6,566.1158 $18,028,709 1 24,595,667 $14,301,702 $38,897,369

Cu* turns duties 83,170,628 27,185,886 60,366,514 9,794,404 70,150,918

Total withdrawn $89,737,586 $45,214,695 $-'4,952,181 $24,096,106 109,048,2S7

Excess ot withdraws $9,196,123 J10.851.787 $28,569,519 $2,294,209 $38,632,724
Specie in b'ks at close 8,622,609 7,768,996 7,768 996 8,738,094 8,788,094

Deficit made np from unreported

sources $17,717,782 $18,620,783 $86,338,515 $11,032,303 $47,370, 8 1
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The statement which follows shows the daily fluctuations in the price of Ameri

can gold coin, as quoted at the Gold Boom during the month of July :

coubse or oow at »«w yobk, july, 1887.

Date.

Monday 1
Tuesday 3
Wednesday... 8

Thursday 4
Friday 5
Saturday 6
Snnduy 7
Monday 8
Tuesday 9
Wednesday. . .10
Thursday 11
Friday 12
Saturday 18
Sunday 14
Monday 15
Taesday 16
Wednesday.. .17
Thursday 18
Friday 19
Saturday 20

138%
138%
188%

is'jx

133 1138*
188 Il88%
138% 138%
(Holiday.)
138%I139%

139

138%
13SJi
138*4
139%

139%

139%
1*1'.

1<0%
189%
m%
189%

138%

i3s%

188%
138%
138%
189
189

189%
189%
my.
18»%
139%

139%

139%

139
138%
138%
139%

i:i»«
189,%

188%
138%

138%
139

139%
140%
ma
miy.
140
139%

138«
138%
188%
139%
139%
139%

139?,
140*
139?.'
IStJi
139%

Date.

Sunday 21
Monday 22
Tuesday .. .23
Wednesday..24

Thursday....25
1'riday 26
Saturday 21
Sunday 28
Monday 29
Tuesday 80
Wednesday.. 81

June . .1867..
1866..
1865..
1864..
1863 .
1862..

S'ce Jan. 1. 1867

140
140
139%

i:»%
139%
139%

139,%

la"?;
189;,
139%
IKK,
139%

140%
140%
140

ins;

154;
111

229
144%

109

132-'.

140%
140
139%

140
140
139,%
l'»%
139'.
140%

138
in
138%
222
123%
108%

132%

140'.
140%
110

i39t;
139'.;
13!)%'

139?;

140

140%
140%
140

U0%|140
155% 1 149

146%:144
2S5
145
120%

255
121%
115

u:?;: 140

Foreign exchanges have ruled firm ut the specie shipping point throughout the

month. The supply of commercial bills has been very light ; a moderate amount

of acceptances has been drawn nga'nst shipments of Five-twenties ; but there ha3

been a large deficiency, which has bad to be made up by the shipment of specie.

After midsummer the foreign bankers usually settle their European credits ; bati

although the remittances for that purpose have been large, an impression prevails

that, owing to the very low rates of interest at London, a considerable amount

of balances has been allowed to remain unsettled.

The following table shows the course of foreign exchange daily for the month :

COOBSE OP
London,
cents for

Days.1 54 pence.

1 109,%©U0%
S 109%©I10*
8 109%foll0%

4
5 110 @H0%
6 110 ©110%

6.
8..

10..
11..
12
18..
14..
15..
16..
17..
18..
19..
20..

EXCHANGE (60 DAYS)—AT NEW YOBK.
Paris. Amsterdam. Bremen. Hamburg,

centimes cents Tor cents for cents for
for dollar. florin. rix daler. M. banco.

517%©513% 40%®4l% 7S%ff2,7S% 86 ©36%
517*0*513% 40,V(»41% 78%S(,78% 86 ©36%

516%W>13% 40%© 11% 78 ©78% 38 ©38%
(Independence Day.—National Holiday.)

513%@512% 41%@41% 79 ©79% 8ci%©36%

618,%@512% 41%@11% 79 ©79% 86%©36%

110
110
110
110
110%'
110

81.

 
41% 79
,11% 79

ItX 41%.
MM 41%i
12% 41%@41% 79
12% 40,%©411< 78%

UK 41%©41% 79
12% 40%@11% 78?;@79

.79% 80«ffi

.79% S6%2

.79% 36%®

.79 86%<g
79% 36%ffl

86%|

612%®511%
 

36%£,
T-

. 86%«

1% 78%@79% 88%(E
11% 79 ©79% 86%<E
11% 78%©79 30 "

IX 79
1% 79
tl% 79

Berlin,
cents for
thaler.

72
72
71*43

72% ©72%
72%©72%

72%@72%
72%@72%

72%@72%
71%©72
72%@72%
71%@72

72%@72%
72%©72%
72%©72%
71%©72%
72 ©72%
71.%©72%

24..
25 .
20..
97..
2S..
29 . .
30.
31..

 
110%

110%
i:o%
110%
no%
10%

612%©511% 41%5

512%©5U% 41%«
612%(it511% 41%l?

612%@511% 41 i
512%©511% 41%(<
B1S%®512% 41>.4

11%
41% 79
11?.' 79
.1%
>1% 79

.11 % 79

79 ©79% 86%(g
.79% 86%<£
,79% 86%«

78%fo79% 86%<5
' %1*M 86%ffi

i>79% 86%(fc

72%©7J%
72%©72%
72%©72%
72%©72%
72%@72%
72%@72%

109%'
110
110

,110
IlllJ,

615 ©519% 41%@
5!3%©51S% 41%®

613%©512% 41%t
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Days London. Paris. Amsterdam. Brcrr-cn.
July ltexmiOX 517X®S11« 4tl&@41% 78 GfflX

Jnnc 1095*0110* 618Ji@511fc 40.'<©41J< 78X@79?i
Mav 109%@U0K 620 ©510 W%wa% 78X0/80
Apr i08x@io % mx&mx w>.,<7wx: 7n;.@7ox
Mar 108 ©109* B25 ©515 4(>?<<ra41j,' 78 @79X

Feb 108X@109 622.1f©515 40JJ©41X 78J<@79J<
Jan 108#@109tf 620 ©518X 41«@41« 78X&79*

Since Jan. 1 108 ©U0.X 625 ©510 40X©11« 78 ©SO 35%@36Ji HX<&T2%

Hamburg.

86 @36X
86 ©36*
86 ©86&

86 ©86*
S6X@36X

Berlin.

71)i@72X
72 @72Ji

71Ji@72Xr
71X©7S«
72 ©72*

JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Quarterly Report of the New York City National Banks—Quarterly Report of the Nationa

Banks of Boston and Philadelphia—Monthly Range of sales of Bank Stocks—New York,

Philadelphia and Boston Bank Returns.

The Comptroller of the Currency, Mr. Hulburd, has prepjred with unusual

promptitude the following abstract of quarterly reports of the National banking

associations of the cities of New York, Philadelphia and Boston, showing

their condition on the morning of the first Monday in July, 1867, before the

commencement of business on that day. We add for comparison previous re

turns issued this year :

QUARTERLY REPORTS OK THE NEW YORK CITT NATIONAL BANKS.

Saources.

January.
Loans and dlecounto _$157,907,294 27
Overdrafts
Banking house
Other re.il estate
Furniture and fixtures
Current expenses
Premiums
Cash items (including revenue stamps)
Exchanges lor Clearing HouseJA. M...
Doe from National banks
Sue from other banks and bankers

April.
$152,863,769 78

5,626,886 76 5,719,027 60

431.050 92
637,324 70

78.7.W,830 91

9,583,978 64
4,186 978 64

U. S. bonds to secure clrcula'n 42,487.SO0 00
Other U. .-. Securities to secure deposits 6,170,800 00
V. S. bonds and securities on hand 15,781,250 00
Other stocks, bonds &mortg's 4,534,610 36
Bills of National banks 2,228,868 00
Bills of other banks 69,458 00
Specie 10,547,117 30
Fractional enrr'ney I 41 4n,,17 «,
Legal tender notes f ",402,117 5a

Compound Interest notes 22,785,940 00

1,674,995 60
94t,100 96

69,414,067 77

7.947,324' 06
2,689,883 83

42,461,8(10 00
4.800,900 CO
15,128,950 00
6,260, II 8 78
1,439,115 00

69,699 00
6,718,722 00

84,700,372 21

25,939,480 00

July.
$147,467,891 66

128,567 82
6,0SO,915 68
838,992 37
292,229 08
383,237 49

1,178,142 66
9,978,332 50

94,273,628 73
9,840,163 34
2,959,935 04

42,487,800 00
4,869.000 00

15,012,000 00

6,280,048 21
8,070,638 CO

45,758 00
6.034,30U 43

J 211,087 32
j 43 173.962 56
24,210,100 00

Aggregate $4O2,149,0C0 42 $337,790,364 23 $410,871,526 84

Liabililits.

capitautockpaid in ^«

National circul'at'n 'outstand'g. S4'JK'25 2S
State bank notes outstanding "fV»J "»
Individual deposits. i'lnfiili M
United States deposits......... * ansa a?
Deposits of D. 8. Disbursing Offices 4,884 47
Cashiers checks outstanding i» iii'nm'ii M MLfittM
Due to Nation 1 Banks ?s K8 a)8 39 12 508 466 93
Due to otherbanksand bankers 8.^,308 39 1^,466 «

Profit and loss. — .

$75,009,700 00
17,79li,381 98
84,775,( 80 00

a3H.265 00
216,186,740 21

3,005,090 88
996 70

1,477,222 72
49,704,962 26
12,294,349 49
6,281,788 ID

Aggregate $402,149,036 42 $377,790,364 23 $416,871,526 84

$75,009,700 00
17,301,440 86
34,972,371 (0

879,868 00
175,498,039 91

2,789,205 re

996 70
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QUAB.TEELY BEPOBTS OF THE NATIONAL BANES OF BOSTON AND PHILADELPHIA.

Resource!.

, Boston. , , Philadelphia ,
April. July. April. July.

Loans and discounts 66,811,075 24 68,19*191 40 82,216,00001 83,906,149 14
Overdrafts 1 1,476 49 6,876 93
Banking house I 1,3(16,894 51 1 1R!,™,W 1,085.547 54
Other real estate f M20,072 61 um^ 1,183,073 57 'iui.si5 ,3

Furniture and fixtures J S7.373 25
Current expenses 81,165 78 255.295 44 435,596 12 147,617 64
Premiums 55,145 85 67,769 88 895,847 83 404,888 73
Cash items (including revenue stamps) . . 4,516,821 66 867,395 ' 7 1,032,735 19 860,932 32
Exchanges for clcnring house, A. 11 4,947,090 71 5,343.30611
Due from National banks 8,458,871 83 7,919,982 93 4,806,130 79 4,647.220 44
Due from other bankBund bankers 248.0S4 03 141,289 42 460,494 75 467,412 33
TJ. S. L'onds to secure circulation 29,044,350 00 29,044,350 00 18,118,000 00 13,118,000 00
Other U. 8. Securities to secure deposits 1,925,000 00 1,900,000 00 2,047.600 00 2,222,200 00
U. S bonds and securities on hand 8,947,550 00 4,036,600 00 8,288,580 00 8,663,700 00
Other Blocks, bonds and mortgages 1,084,160 03 1,149,650 00 1,( 57,43 24 1,447.047 81
Bills of National banks 1,8.5,61100 2,4uf,604 00 422,935 00 SUSHIS 00

Bills of other banks 6:15,244 00 8,722 00 30,364 00 16.793 00
Specie 454,686 54 725,278 28 792,037 43 417,109 «8
Fractional currency I una* noma 103,478 84 144,307 40
Legal tender notes. f 6,085,087 49 8i6g3i6;S0o 8,410,253 31 9,iho,769 os
Compound interest notes 11,531,180 00 9,331,980 00 8,318,470 00 7,298,990 00

Aggregate $127,604,785 51 129,119,097 59 78,045,537 82 83,883,524 05

Liabilities.

$ $ $ t
Capital stock paid in 43,550,000 00 42,550,(100 00 16,017,160 00 16,517,150 00
Curplns Fnnd 6,840,511 10 6,896,267 87 6,175,784 01 5,332,437 83
National circulation outstanding 25,309,509 00 25,221,746 00 11,000,790 00 11,004.241 00

State b'k notes outstand'g 811,258 00 288,304 00 185,085 00 125.185 00
Individual deposits 89,011,725 13 87,413,277 43 36,516,987 95 41,217,662 67
United States Deposits 1,465,694 19 2,213,219 49 1,887,404 12 1,644,962 30

Deposits of U. S. disbursing offices 81 30 411,890 56
Cashiers checks ouist'd'g 101,799 61

Due to National Banks 10,108,184 06 10,814,017 35 5,622,9=9 44 5,592,515 85
Due to other banks and bankers 1,' 50,696 K> 1,044, 185 24 974,033 83 962.41 1 47
Profit and loss 918,356 28 2,516,299 80 1,708,813 47 1,025,067 37

Aggregate $127,604,786 51 129,119,097 58 78,046,637 82 88,833,524 05

The following table shows the monthly range of sales of bank stocks at the

New York Exchange Board of Brokers for the first six months of the current

year :

Hank-. January. February. March. April May. June.

America 135 -135 134 -134 ........ 185 -185 137*-137* .........
Amcr. Exchange 116-115 115 -110* 115-115 116-1164 1124-113 115-113
Butchers' & Drov 125 -125 .. .- - - -
Central 102 -110 109 -111 110 -112 1091-110* 1094-111 111 -114
Chatham 140 -140 - - -
Commerce 110*-115 112 -114 118 -116 112 -115 114 -119 1121-114
Commonwealth 106 -106 1041-106 106 -108 106 -106 ......... 110 -112
Continental 100 -102 101 -105 103 -104 1021-108 1084-104 104 -106i
Corn Kxchange - 119-119 1181-1x9 ......... 123-123
East River 100 -100 - 100 -100 100 -100
Fourth 102 -1054 1031-104* 104 -105* 101 -105 106 -107*] 107-110
Hanover 108*-108* ......... 110 -110 112 -112 115 -117 113 -113
Import. & Traders' 112-113* 112-118 112-113 109*-110 110-111 111-113

Irving - - - ... 104 -104
Leather Manufact - - - 180 -180 .........
Manhattan - - 135 -1.16 135 -135 ........

Market... - 135 -135 - - -
Mechanics' 116-118 117-117 ......... 117-117 118-118 114-114
Mechan. B. Assoc Ill -llf 110-111 ......... 111-111
Merchants' 116-115 ......... 115-116 114*-115 116-116 114-114
Merchants' Exch 108-108 105*-105* -.. . 107*-107* 110 -110
Metropolitan 128 -123 123 -124* 123 -120 124 -126 125*-125* 131 -181
National (Gallatin) 110-110 110-110 110-111 110-111
New York 116-116 117-118 118-118 -
Ninth - - - - 115-115*
North America 106 -107 105 -106 ......... 105 -106 105 -107 108*-109
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nfJi^"' January. February. March. April. May. Jnne

Seventh Ward - ...'„ ".I-.-"" ijA-;Ui- j.„

»hoe and Leather 110-113 112-112 112-112 llli-iis' lis -lin iifViiS
State of New York. 106-108 106 -107 108 -lS 109-110 1M IS* not 14
Jradeemens - _ _ _ 14K -14k h* i2«

Union 119-119 115-116 ] "-[[W Hi -ii7" m -11? ! .l"3.

Below we give the returns of the Banks of the three cities since Jan. 1 :

NEW YORK CITY BAKE RETURNS.

■-— Date- Loans. Specie. Circulation. Deposits. Legal Tend's Air clcarV.

January 5. ... $pj^2,460 12,794,892 82,762,779 2o£53S,664 68,026121 486 am 7S7
January IS 258,986,488 14,613,477 82,825 108 202 517 608 63 246 370 SttCftSnM

January 19 255,032,228 15,365,207 82,854 928 201 600 115 63 235 386 o»'040 02S
January 26 .... 251,674,80* 16,014,007 82.957,198 '« 962 076 63 420 559 568 s -j s,^
Fc-brtt.ryS... . *51,264,355 16,332,981 82,995,347 .-00 511,596 65 944.541 Bill. -'^,8
February 9 250,2*8,825 16,157,257 82,777,00 198 241 835 67.628 992 SWhiisS?
Febru'ryl6 253,131,828 14,792,626 82,956 809 196 072 292 6 1 642 910 45%ym£2

Febra'ryM 257,823,994 18,513,456 83,006 141 198 420 347 £S?896 ?<ttttu$
* S''!66-48" ».6W,881 88,294,433 198 018,914 el 014 195 46'5U5^

March 9 ... 962,1.1.458 10,868,182 83,409,811 200.2-8,527 64 523 440 W4m4fi
March 16 263 0 2,971 9,968,722 8x,4hO 681 197 968, 62,813 039 496 558^9

March 23... . 259,400,315 9,:43,918 83.519,401 19 , 375,615 60 904 958 472 Mrs
March 80 ... '.'56, 82,364 8.522,6 9 88.669,195 188 48" 250 62469 811 SSsmSm
Apr" 8 254,470,027 8,133,813 8:1,774 573 183 861 269 59^021 775 JsTisllsJ
Apr! 13 250,102,178 8,856,229 83.702,047 182 881 288 60 202 515 MvSaiS
April SO 247,561,781 7,622,535 83,648,571 184 090 258 64^096 916 41781 ?*TK

AWU 2] 1$$** 8*601 285 187,674,841 $9-»,S51 «64m'422
J*»V 4 250,871,553 9,902,177 83,571,747 195,721,1172 70 5X7 407 659 sboii5

May 11 25:1,681,829 14,959,590 83 595 869 200 342 832 67 996'639 524 sto™
May 18 257,901,874 15,567,252 83 63 ,301 201 436 854 M^'sOl W3TO7OT
May 2* 256,0(11,806 14,083,667 83,697,252 193 673 845 60 5b2 440 m ~v ,il

Jnne I |g2.7£1.514 14,617,070 33,747 039 190 386 148 68 459,8*7 MLRLStt
Jnne 8 250,477,293 15,699,038 83,719,088 184,730 385 55 923 1 7 461 734 21?
June 15 246,228,465 12,686,889 83,707,199 180,817,763 67 924 294 46liqiw'«>3
Juno 22 213,610,477 9,899,585 83.633 171 179 477 170 62 816 192 442 44(1'£o1
Jnne SO 242,547,954 7,768,996 33,542 561 186,213 457 70 174 755 S|Sh

July 8 246,361,237 10,853,171 88,669,397 191,524 312 71 % 472 4'4'osi^
July 13 247,913,009 12,715,404 33,653,869 197,872 068 72495'703 Ml 2K94K3

July 2« 249,580,255 11,197,700 83 574,94* 199 435.982 73 441 301 49 '^0 (.52
Ju'y 27 251,243,830 8 73N094 83,596,869 S00 808,886 74 606 840 481 097 226

PHILADELPHIA BANK RETURNS.

, Dato. Legal Tenders. Loans. Specie. Circulation. DcDosits

January 5 $20,209 064 62,3.2,817 903,663 10,888,820 41°£SLSH
Januarys 20,006.255 52,528.491 903.820 10 380 577 41 n 421
January 19 19,448,099 63,45t 807 877,648 10 881 695 80 048 645
January 26 19,363,374 52,168,473 880.582 10 384,683 M001779
February 2 19,269,128 68,55 ,130 871.564 10 430 8S8 89 5'H7o

February O 19,659,250 52,384,329 873 614 10,449 982 S'ln'SBS
Febru^rylS 18,892,747 62,573,130 867 110 10 522 972 SS&tW

Febru'ry23 17,837.593 82,394,721 841,223 10 686 434 38 646 018
M»rch * JS-1?)'K*7 61,979,173 816843 10 5^600 89^888
March 9 17,621,705 61,851,463 812.C55 10 672.068 Witti'wS

garch 16 16,985,6 3 50,5 8,494 858,022 10 580 911 ffAaM
March 28 16,071,780 5<;,572,I90 807 4 3 10611 987 ^'r-i'S^
March 80 15,856,948 so.m'.m tS&U l^SlSS ftiw$85
April 6 15,882,745 50,998,231 .64 719 10 681 615 MttMHK

Aprl 13 16,188,407 61 283 776 546 025 10,045,367 H's'no^
Apn 20 51,611,44. 485,535 10 647 284 85S205I0
Apr" 27 S-;;,7-l,0i 51,890.1(59 382,817 10 638 021 36231870

May * ",188,858 5:1,054,267 886,083 10 639 696 37 37 1 064
M»y 11 17,278,919 63,474,383 408,762 10 627 953 88 172 169
May 18 16,770,491 83,826,820 402,978 10 630 831 38^0 833
May 23 16.019,180 63,536,170 389 138 10 685 520 87 77s'783

'nne 1 J»109 62,747,808 834,393 10,6:17 432 87': 32 44
Jnne 8 1«.«».™> 53,158.124 346,6:5 10,642 920 37 252 614
Jnne 16 16,800,010 53,192,049 868,261 10,046 298 87^4 20*
Jnne » 15,964,424 62.968,441 873.308 10 642 224 87 «:l ?71
Jnne 29 16,105, 61 82,638,963 865,187 10 641 311 80 610 847
Jn y " 16,022,675 52,120.272 461,931 10,64..,201 870T74SS
Jn y 13 16,234,914 62,802,352 419,399 1 0 641 770 87 8S5 228

J°/ » 16,603,860 83,150,569 371,744 10 637 661 88 170 418
Jn" « 43 104,475 333,118 10,683,750 OT^ 640
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BOSTON BANK RETURNS.

(Capital Jan. 1, 1868, $41,900,000.)

Legal
Loans. Specie. Tenders. Deposits.

January 7 $97,009,342 1,183,451 17,033.887 40,824,618
January 14 93 4 1,778 1,834.300 16,849. (S 40,240,216
January 21 95,298,932 1,078,160 16,59,-99 88,079.004
January 23 97,891,329 1,068,329 16,816,481 39,219,241
February 4 117,742,401 956,569 1«,3»4,004 3:1,708,053
Februryll 97,264,162 873,390 1,103.479 39,474,859
Febru'ryl8 90,949,473 929,910 15,398,333 88,000,5 >0
Febru'ry25 95.38 ,900 779,4«2 15,741,046 87,893,963
Mar. h 4 95,05»,727 658,887 1\9 8,103 38,316.673
March 11 C2.078,975 695,447 15,719,479 86,712,a52

March 18 93,156,486 6«8,-94 16.270,979 30,751.783
March 5 92,661,060 616.184 16,557,905 86,751.725
April 1 91,723,847 435,113 17, 12,423 87,050,388
April 3 91,079,649 450,751 16,860,418 37,258,775
April 16 91,712,414 876,813 16,815,855 87,218,525
April 22 92,472,815 313,712 16.549,598 38.207.54S
April 29 92,353,922 329,851 16,9 JO,504 37,S87.092

May « 92,671,149 6*9,878 16,671,736 88,721,709
May 13 92,428,114 617,697 16,552,421 88,504,701
May 20 92,633,587 507,806 16,499,319 37,874.852
May 27 92,228,677 411,072 16,883,361 37,132.051
June 3 92,694,925 571,526 17,173.901 37,0 6,894
June 10 93,436,167 430,767 16.767,854 86,033,716
Juno 17 93,725,128 511,095 15,719,795 86,039,933
Jane 24 92.951,163 470,544 15,758,396 36,521,129
Juy 1 92,996,703 617,450 16,065,141 37.475,337
July 8 94,747,778 915,298 1 5 065,408 :'8,251,040
July 15 95,040,458 833,4<6 15,397,8i8 38.640,431
July 22 95,098,5 1 65l',203 15 427,625 38.328,613

July 29 95,694,214 381,873 15,543,401 88,548,722

, Circulation ,
National. State.
24.580 367
24,997,446
24.275.162
24,716.597
24,691.075
24,688,663
24,765,420
24.953,605
24.675,767
24,34 S.681

24,809,523
24,738.722
24,843.376
24,851,522
24,838,819
24,852,200
24,81 ,437
24 784,332

24,80V>92
24,S38,409
24,80",S60
24,725,794
24,804,163
24,771,778
24,768.947
24.727.3 3
24,801,823
24,771,683
24,744,291
24,653,742

312.684
811,749
3(11,911

302,298
31*1,014
305,603

305,00 i
303,228
801,430
189,5i8

299,133
29},091
206,025
290,011
2S7.205
280,701
284,982
283,806
283,514
283,491
2*0,901
279,275
208,708
271,04S
267,294
206.353
2C6.494
264.933

CONTENTS FOR AUGUST.

HO. PAGE. NO.
1. Railway Extension and its Resn'ts. ... 80 | 12.
2. Debts and Taxation of our large Cities 107 I
8. The Insurance Business for 1888 Ill I 13.
4. Commercial Law, Mo. 35—Life Incur- 14.

ance 113
5. Mew York City Govomment and Fin- 15.

ances 120 16.
6. Projected Railroad from Oswego to 17.

Nlasara River 123
t. North China Trade 127 18.

8. Railroad Earnings for June and Second 19.
Quarter 131 20.

9. Debt of New Jersey 182 2'.
10. Cleveland, Columbus and Cincinnati 22.

Railroad 184 23.

11. India Railroads and the Cotton Trade. 137

FAGa
The Growth of our Capital and Invest

ments MO
Economy in Fuel 148
Ty oography and Type-setting machines
at the Paris Exposition 144
How Mexican -ivcr Mines are worked 14S
Co-operative shipbuilding 148
Russia, Prussia, Persia and India in

Telegraphs. 251
Ecyplian Agriculture 162

The Railway Report of India 163
The Traffic In Ship Timber 1S4
I ailroad R ports IB*

Commercial Chronicle and Review 1S9
Journal of Banking, Currency, and

Finance 165

The following advertisements appear in our advertising pages this month:

MERCANTILE.
Llllle's Fire & Burglar-Proof Safes—198 B'way
Lewis Audendried & Co.—110 Broadway—An

thracite and bituminous Coal.
A. B. Sands & Co.—139-141 William St.—Drugs

BANKERS * IHtOKERS.

Duncan, Sherman & Co.—Cor Pine & Nassau.
L. P. Morton & Co.—30 Broad Street.
Tenth National Bank—336 Broadway.
Ninth N tional Bank—363 Broadway.
Lockwood & Co.—94 Broadway.

Barstow, Eddy & Co.—26 Broad St.
Gilmore, Dunlap & Co.—Cincinnati.
DeWItt, Kittle & Co.—88 Wall St.
Vennllye & Co.—44 Wall St.
Eugene Kelly A Co.—36 Wall St.
Simon De Visser—52 Exchange Place.

INSURANCE.
New York Mutual Insurance Co—61 Willlim st
Fidelity Insurance Co.—17 Bro idway.
Marine—Grent WeBtern Insurance Co.

Fire—Dope Fire Jjis. Co.—92 Broadway.



MERCHANTS' MAGAZINE

AND

COMMERCIAL REVIEW.

SEPTEMBER, 186 7.

PROPOSED FINANCIAL POLICY OP NEW YORK CANAL ENLARGEMENT, ETC.

The Constitutional Convention of the State of New York, witnessed

the somewhat extraordinary spectacle last week ofreceiving reports from

two of their principal committees, adverse to each other. Of one of

these, the Committee on Finance, Honorable Sanford E. Church, former

Comptroller and Lieutenant-Governor, is Chairman ; and of the other, the

canals, Honorable Elbridge G. Lapham, of Canandaigua, is chairman.

The subject about which the controversy has occurred is the enlarge

ment of the trunk canals, and it will divide alike the Convention and

the people of the State. Mr. Lapham believes that the exigencies of trade

demand that as early as 1868 the Legislature should authorise the en

largement of a tier of locks and other incidental improvements on the

Erie, the Oswego, and the Cayuga and Seneca Canals ; while Mr. Church

holds that they are ample for all the commerce which the West will have

for them till 1882 at least. Another member of the Committee on

Finance, Honorable Freeman Clarke, former Comptroller of the Cur

rency, also made a report to the effect that there would never be further

occasion for enlarging the canals, as the railroads were sure to perform

all the additional transportation likely to be required. Amid these

differences of the doctors the next two weeks of the Convention will

probably be lively. Involving as the question does, the united interests

of the State and its commercial metropolis, the decision should be carefully

made.

VOL. LVU—50. TTi, 6
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Under the present Constitution, the revenues of the canals, after pay

ment of the expenses of superintendence, collection and repairs, are to be

devoted to liquidating the interest and redeeming the principal of the

State debt, taking in turn the canal 'debt of 1846, the General Fund

debt and the canal debt authorised in 1854. Any enlargement of the

locks or of the bed of the canal must be paid for by direct taxation, in

case it should be authorised by the Legislature before the extinction of

these debts.

The Committee on Canals propose a revision of the organization of the

Canal Department, abolishing the Canal Board, the Contracting Board,

and the offices of State Engineer and Surveyor, Canal Commissioner and

Canal Appraiser. The article which they have prepared establishes a

Superintendent of Public Works, with five assistants; and continues

the Auditor of the Canal Department. The Comptroller, Treasurer

and Attorney-General are made Commissioners of the Canal Fund, and

charged with the disposition of its revenues, and endowed with the

power of appointments. The Auditor, Superintendent and Commission

ers are empowered to fix the rates of toll, but are expressly restricted

from reducing them till the present canal debts shall have been paid.

One great difficulty in understanding the subject of State finance has

been the meshy system of funds which exists, making it almost impos

sible to distinguish one from another. Thus besides the general fund, the

common school fund, the literature fund and the United States depart

ment fund, there are numerous sinking funds for the liquidation of debts

incurred by the canals and lending Comptroller's bonds to railroad corpo

rations. Both the committees have undertaken to simplify the matter by

consolidating the obligations of the canal department and the sinking funds

set apart to meet them. But they do not attempt to do so alike, as each

committee was moving in a different direction, so that it will be neces

sary to scrutinize their suggestions carefully in order to understand them

aright.

Mr. Lapham proposes to unite the following items of indebtedness,

making of them one single " canal debt" :

The Canal Stock Debt of 1846
The Canal Enlargement Debt of 1854
The Floating Debt Loan of 1869

The several sinking funds for the redemption ofthese debts are accord

ingly comprehended in one " canal debt sinking fund." The revenues of

the canals, after paying the expenses of superintendence, collection and

repairs, are to be placed in that sinking fund and appropriated annually

by the Legislature as follows, namely :

1. To pay the interest and principal of the canal debt falling due during

the year.

2. To pay the interest on the " general fund debt."

3. To pay the expense of completing the locks in the Champlain canal,

not exceeding in the aggregate $300,000, and to the payment of any-

existing debt for canal purposes, till all such debt shall be liquidated.

4. After complying with these conditions, the remainder of the sinking

fund shall be annually appropriated to furnishing necessary supplies of

water to the Erie canal, to enlarging bridges and aqueducts on the Erie,

. f3,2f».0OO

. 10,75O,0UO

. 1,71)0,000



1867] FINANCIAL POLICY OP CANAL ENLARGEMENT. Ifl

the Oswego and on the Cayuga and Seneca canals, and for the construc

tion of a tier of locks on those canals, capable of admitting boats 23 feet

in breadth, 200 feet in length, and drawing 6 feet of water. This work to

be begun in 1868 and completed as soon as the revenues will permit.

When the receipts of revenue from tolls shall not be sufficient to make

these specified payments, the deficiency shall be made up by borrowing ;

and in case of failure to realize a sufficient amount in this manner, the

Legislature is required to make provision. After the payment of the

"canal debt," the moneys in the sinking fund, as soon as sufficient sums

shall have been accumulated for that purpose, shall be applied to redeem

the principal of the " general fund debt," $5,642,622 22. When this shall

have been accomplished, the surplus revenues of the canals shall be em

ployed to refund to the State Treasury the " contributions" or advances

made to the canals since 1846, the principal and interest of which now

amount to $18,007,289 68, as required by article 7, section 5, of the

present constitution.

Governor Church's report classifies the entire obligations of the canals

as follows , namely :

The canal debt or 1888 $3,258,060 CO
The floating canal debt, usuilly called the "General Fund Debt" 6,6 2,8.2 52
The canal debt under the constitutional amendment of 1854 10,807,1100 (0

Tne floating canal debt of 1869 1,7110,000 CO
Advances to the canals since 1848 18,007,289 €8

Aggregate ..$39,414,971 90

Of this aggregate $21,407,682 22 are due to the creditors of the

State, and the remainder, being for amounts levied upon the people by

direct tax, is made, as shown before, by the present Constitution, a debt

of the canals to the Treasury of the State. The remaining obligations

consist of $26,944,000 of " bounty debt," and $218,000 of contingent

indebtedness, chiefly incurred by lending the credit of the State.

The Committee on Finance accordingly purpose to constitute all the

obligations to the redemption of which the revenues of the canals are

pledged, a single "canal debt." To meet it, there will be in the general

sinking funds on the 1st of October next $2,788,505, leaving a net in

debtedness of $18,652,177. Thev provide that after paying the expenses

of collection, superintendence and repairs of the canals, there shall be set

apart on the 1st day of October of each year the whole of the remaining

revenue from tolls, as a sinking fund to pay the interest and redeem the

principal of the debt as it shall fall due, till the entire canal indebtedness

shall be extinguished. They fix the same time as contemplated by the

present Constitution, the 1st day of October, 1873. Whenever in

any year, these net or surplus revenues shall not reach $2,418,000, there

shall be a direct tax levied on the people of the State to make up the

deficiency, unless the receipts of the preceding years shall have sufficiently

exceeded that amount to accomplish the same thing.

The outstanding canal debt having been thus extinguished, the surplus

revenues are set apart to repay the " advances" drawn from the people

by taxation for canal purposes since 1846 ; of which the principal is

$14,396,767 97, and the interest now arising $3,610,621 71—making a

total of $18,007,289 68. The Committee propose to apply this amount

to the payment of the principal and interest cf the bounty debt, pro.
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viding, also, that the tax required annually for the bounty debt sinking

fund shall be correspondingly reduced.

This will postpone all enlargement of the canals till the period when

the State debt shall have been liquidated, unless there shall be a special

authorization by the people. The new article proposed by the Com

mittee expressly prohibits any tax for the purpose except .on that

condition. It even forbids grants or loans to railroad and other cor

porations, and to hospitals, orphan asylums, and other nterprises, and

continues the limitations of the present Constitution to the incurring

of indebtedness. The building of the new Capitol is put off ten years.

As to the wisdom of all these restrictions, we would suggest whether

there is not danger in making a constitution too particular in its pro

visions. It is noc in the nature of our institutions to have a funda

mental law which prevents any change of policy. The public may not

consider it wise now to enlarge our canals, or to build a Capitol, &c,

but sometime hence they may desire the privilege, and that without

going through the difficulties and delays of framing a new instrument or

even amending the old one. We cannot believe, therefore, that the

people are reidy to approve of these cast-iron restrictions.

In respect to the necessity of enlargement Mr. Church's arguments

are entitled to careful consideration. The last effort of the State in

that direction costing $39,425,534 32, and occupying thirty years, has

just been completed. Ithas secured a water-way of seventy feet by nine,

capable of carrying boats of 250 tons burthen. Judging from past ex

perience Mr. Church supposes that the expenditure would be twice

($12,000,000) the estimated amount; especially as labor and materials

are extravagantly dear. Besides the enlargement of the locks will

probably necessitate an enlargement of the water-way, as well as a

change of other structures, and so incur millions more of debt and

expenditure. This certainly is a very weighty consideration. Whether

it is wise, with our present heavy burthens, to incur others so large and

indefinite in amount is matter for serious thought. But the report

argues against the necessity of the enlargement by declaring that

the capacity of the Erie Canal has never yet been reached or even

approached. Four millions of tons, it tells us, can be transported over

it in each direction every season ; yet the utmost was in 1863, when

the Mississippi liver was blockaded, and only 2,816,094 tons were car

ried. Those navigating the canal complain often of bad repair but not

of want of capacity ; and the committee think that better management

and not greater capacity is now required. They quote the present State

Engineer and Surveyor, Mr. J. P. Goodsell, also Van Rensselaer Rich

mond, and other engineers to show that the entire capacity of the Erie

Canal will not be required before 1882.

We must take exception to this conclusion of the Committee of Fi

nance. It has never been insisted that the canal would not transport

with ease all the freight offered, provided it would be offered in turn

through the season. But forwarders do not do business in that way.

Iu the months when business is dull they desire to move forward little

or no freight, and the boats are comparatively idle. But in other months,

especially in Autumn, after the harvests have been gathered, there

comes a perfect deluge of business, and if the capacity of the canal is at



1S07] FINANCIAL POLICY- OF CANAL ENLARGEMENT. 173

that time insufficient, it is as bad for all practical purposes as though

such was the condition the entire year. Then, too, there will be more

• business for our canals if it can be done cheaper. The idea of the

enlargement is to enable freight to be carried through without breaking

bulk. If this is done the expense of transportation will be lessened,

and, therefore, large quantities of corn, &c, that now- are never sent to

market, will be pushed forward and the amount of freight increased. So

also much that is at present carried by railroads would return to the

canals for the same reason. And if the enlargement permits of steam

being used, this increase of freight would be more rapid and decided.

The next position that Mr. Church assumes is that a further enlarge

ment would not cheapen transportation. The present rates of tonnage

are less than half the prices on the railroads. Nearly one-third of these

rates consists of the tolls levied by the State. If the canal debt should

be increased, the present toll-sheet must bo maintained ; whereas, if the

debt shall be paid, the tolls could be reduced to a nominal amount, barely

sufficient to keep the canals in repair. This would enable the prices

of transportation to be lessened in proportion. " Freedom from debt

and comparative freedom from tolls constitute a policy which the State

should permanently adopt in reference to the canals, and from which it

should never have departed." Here, again, it appears to us the reason

ing is partial. As to what the former policy of the State should have

been it is not pertinent to consider. But it is apparent that if the locks

of the trunk canals should be enlarged to the dimensions contemplated,

vessels capable of navigating the lakes and Hudson River could be

assed, as we have intimated above, from the one to the other, without

reaking bulk. If this should be achieved, there would be a large de

duction to be made from the cost of transportation, besides the advan

tage of the time gained over the present mode. Then, again, as we

stated above, if the proposed enlargement should enable steam also to

be employed in navigation, there would be a still further saving of time

and reduction of the cost of transportation. The drawback occasioned

by keeping up the tolls would thus be more than balanced.

But the finance committee build their chief argument on the conside

ration that the present liabilities of the State amount to 848,351,682 22,

and those of the cities, towns and counties to $85,000,000, while New

York is also obligated to pay at least $500,000,000 of the national

debt and probably as much more of unascertained indebtedness. In

addition is the present enormous taxation. The State tax is $12,500,-

000; town and county taxes, $32,000,000, and city taxes, $18,000,000—

total, $62,800,000. To meet all this the State has but about $20,000

net revenue from the Salt Springs and the auction duties, which last

year reached $269,729. The remainder must be paid by direct taxation.

This we conceive is an argument of great weight, and yet at the same

time we should remember that much of the State and local taxation

is for the very purpose of paying off debts. One-third of the State

burden is so employed, and the counties and towns for two or three

years past have been reducing their war bonds. A few years more

will remove all these, and if no new obligations shall be incurred, the

State and the great majority of cities, towns and counties will be out of

debt in 1878. Wiser counsels will also be required at the Federal

capital, so that there is a silver lining to the cloud.
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Then we should always be careful not to push economy and caution

so far as to tie our hands from helping ourselves. If the State of New

York is actually sustaining a crushing weight of public liabilities, she

should obtain every aid in her reach. Her wealth is due in a vast de

gree to her extensive commerce. It becomes of the most vital impor

tance to extend that commerce. No unnecessary obstacle should be im

posed. She has embarked in a canal policy, and should now make that

policy as beneficial as possible, as in that way she can increase the power

of her citizens to endure tax tion. The outlay of a few millions, mare

or less, will not signify much in the long run. A generous and enter

prising policy will secure to the State the trade of the West clear to the

Pacific. The State, her counties and municipalities can weather the

storm, without bankruptcy, if they are enabled to put forth every energy.

We have not space to examine these reports further. It seems, how

ever, evident to us that the policy of turning our backs on enlargement,

and incorporating into our constitution stringent and particular provis

ions against it, is unwise. Nor would we place into that instrument

the opposite view. Leave the question open so that we can take ad

vantage of future developments. Perhaps a freight railroad can be built

that can do the business cheaper and be ter than canals. In that case

no enlargement or ship canal will be necessary. One thing,' h wever,

is we think certain, the West is entitled to as cheap a transit to the sea

board as capital is able to give. If wc have determined not to sell nur

canals, it will not do for us to say positively we will neither enlarge

them or permit private enterprise to furnish cheaper avenues through

the State which will compete with them.

RAILROAD PROGRESS IN THE SOUTH.

While all eyes are anxiously turned towards the South, wishing for

that day when political union shall again be perfected and its blessings

realized, it becomes of special importance to know whether any, and if

so what, industrial progress is being made in that section of the country.

Reconstruction, to be of much value, must begin with or find its chief

support in a revival of business enterprise. Hence no better indication

of the progress towards an effective re-union can be desired than is

furnished in the rapid railroad development now taking place in many

of the Southern States.

When the civil war arrested progress in Southern railroads, there

were 10,032 miles of road building or actually completed in the four

teen tluve holding States. On the 1st of January last there were 16,742

miles in progress or completed in those States, and at the present time

there are nearly five thousand miles of road in course of construction,

the completion of which is pushed forward with an energy that is only

limited by the supply of capital. Many of the new lines are of great

importance, and constitute new trunk roads for the establishment of

direct communication between remote and important sections of country,

or else they form branch lines in connection with old established roads.
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Perhaps the most extensive of these new enterprises are in Texas.

Since the close of the war, great activity has been manifested in this

particular in that State, and at present there are within its limits not

less than 1,200 miles of road in process of construction. Some of these

new lines are of great importance, and will open up the resources of the

richest part of the State to commerce. The Texas Central, to be

finished probably in 1868, traverses a rich wheat growing region, and

will ultimately connect with the Indian nation—soon to be opened to

civilization—with Kansas and with the Great Pacific line to California.

Branch lines are to be built to Galveston and Houston, and thence to

New Orleans, thus bringing the almost boundless resources of the

interior of Texas within reach of the Gulf ports. It is also in contem

plation to construct a ship canal from Houston to Galveston Hay. The

route has b»>en already surveyed, and it is estimated that a canal 100

feet wide and 12 feet deep can be constructed at a cost of $750,000 in

specie. This will provide a much needed outlet to the sea for the com

merce of the interkr of Texas, and its completion will soon be a com

mercial necessity, owin» to the rapid development of the State.

Next to Texas, the most important railroad enterprises occur probably

in Virginia. This State has been foremost in all works of internal

improvement since the war, and considering the limited resources and

credit at her disposal, it must be admitted that immense, progress has

been made. Last week the Virginia Central Railroad was opened to

Covington, where it connects with the Covington and Ohio Railroad ;

the first step towards uniting Louisville and Cincinnati with Richmond and

Norfolk. This is a most important work on account of the connecting links

that will bring so large a portion of the natural resources of Virginia within

reach of both a home and a foreign market—tor the establishment ofa di

rect line of steamships between Norfolk and Europe is an important event

of recent Virginia development. A portion of this same line is thatcon-

templated between the Kanawha region and Richmond. The Virginia

legistature at its last session granted a charter to a company for the

construction of this road, which has been contracted for and will soon

be commenced. It is intended to tap a region abounding in iron, lead,

salt, coal, manganese and other minerals, and bring these products to a

market. Virginia is richer than Pennsylvania in natural wealth, and

the development of this region is one of the important features of pro

gress in that state.

The Chesapeake and Ohio Railroad, which is a consolidation of these

lines designed to connect the commerce of the Ohio and Mississippi

with tide water is one of the grandest schemes ever contem

plated for the industrial development of Virginia. The city of

Richmond has subscribed $2,000,000 towards the execution of

the work. The people of Augusta County are about to vote on a

proposition to aid it by an appropriation of $500,000. Other counties

and cities in the State have already taken stock to the amount of

$3,000,000, and it looks as if the work would be completed by capital

raised exclusively in that State. The extension of the James River

canal to the Ohio—thus affording water communication between the

west and the seaboard—is also a project of kindred importance. This

was an enterprise that attracted the attention of Washington, and was
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urged by him with great energy as a commercial necessity for the

State. But inaction at that time left the prizo to be carried off by

New York through the construction of the Erie Canal. At present,

however, there is a fair probability of the work being completed, as the

existing Virginia canal, of which the proposed line is an extension, has

fallen into the hands of a French company which, it is said, intends to

prosecute the work without delay, as soon as its charter shall have

been fully confirmed.

These Virginia railroad and canal enterprises, although of the highest

importance on account of their influence in developing the resources of

the country, are only subsidiary to a still grander project that is intended

to divert to Richmond a portion of the commerce of the Pacific. Rich

mond has now direct communication with Memphis. The Railroad

from Memphis to Little Rock, Arkansas, will be finished within a few

months. A Texas company has undertaken the work of building a road

that will unite Northern Texas and the Rio Grande with Arkansas.

General Fremont is now pushing a railroad through the Mexican

provinces of Chihuahua and Sonora, that will connect the Rio Grande

and the James River via Little Rock and Memphis, with Guaymas, in

California: hence, before the expiration of another year it is expected

that Richmond will be in direct railroad communication with San

Francisco.

The railroad and canal improvements in the other Southern States are

also of considerable importance. In Alabama recent arrangements have

connected the Will's Valley and Chattanooga Railroad into the Chatta

nooga and New Orleans line. This road will be completed to the Ala

bama State line in October next, and the cars will be running to Gads

den within eight months. A short link of thirty miles—which is now

being graded—will then connect Selma with Chattanooga. This road

will open up the grain lands of Alabama to the great Northern and

Western markets, and will impart new energy and industry to one of

the finest sectionfi of country in the Union. The Charleston, Atlanta,

Memphis, Topeka, and the New Orleans and Chattanooga railroads

will all cross the Coosa River near Gadsden, and that place will then

become, next to Atlanta, the most important railroad centre in the interior

of the Southwestern States. Louisville and Cincinnati are competing for

the commerce of the GulfStates, and the capital of these wealthy cities has

been available in improving and perfecting the communications with Mo

bile, Vicksburg and New Orleans. Nearly all the Southern cities are

taking measures to extend their railroad communications with the in

terior. Savannah was almost the first to put in order its old roads and

plan new connections. Charleston has evinced a decided activity in the

matter, and is once more in direct railroad communication with the Mis

sissippi River at Memphis. In a word, from almost every seaport along

the Southern coast connections are being effected with one or another of

the leading trunk lines that compose the admirable net work of South

ern railroads North Carolina seems to be the most backward, but the

project of repairing the Dismal Swamp Canal, which will probably be

soon completed, will open that State to a new career of industry and

W Gfllth
Our limits preclude us from presenting in detail all of even the larger
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roads projected, and much less can we make room to describe the nume

rous shorter enterprises in progress in the Southern States. Enough

has been given to indicate that the Southern people manifest an energy

and interest upon the subject, that could scarcely have been anticipated

at the close of a long and exhausting civil war. They have been greatly

aided in the work of industrial reorganization by the liberality and wis

dom of the Government in restoring the military railroads at the close

of the war to the original owners on payment of a fair valuation for

improvements in the roads and the rolling stock. Indeed, it is not easy

to see how any progress could have been made in case a different policy

had been adopted by the authorities at Washington.

The vigor thus manifested at the South in opening these great lines

of Southern trade is also very important, in that it facilitates the resto

ration of society to a healthy condition, and thus affords effective guaran

tees for the future. With the establishment of easy intercourse with

distant markets, the vexed labor problem was divested of half its difficul

ties. To all classes the one resort of industry was the only possibility

of the future. In this view, the restoration and improvement of the

great highways of modern travel is invested with a grand significance.

It has smoothed past troubles and will lead to still higher benefits.

Politics and government are dependent upon and controlled by the social

and industrial condition. All that is no* required is confidence and

security, and when these shall have been obtained, the South will enter

upon a new career of prosperity.

DEBT AND FINANCES OP LOUISVILLE.

The public debt of Louisville is made up of what is called the Debt

Proper and the Contingent Debt—the latter being loans of the city's credit

to certain Railroad Companies. The following is a schedule of the Debt

Proper :

FUKDJD DIBT, JANTMBY 1, 1807.

Date of For what pur- Time When

Bonda. issued. to ran. dne.
July 44. '38 L. Gjs Comp'y.

Wbce

Feb. 41, 'Si Wharf Propeity.
Apr. 20, '54 Jeffer*. UK. stfk

J u I , '53 School Houses. .
Apr. 1, '58 L. AN. KR. stk
Mar.15, '54 Mraeder Wharf.
Oct. 15, '54 School Houpes. .
May 15, '57 Water Works . . .

May 15, '59 " " ...
Oct 17, '64 Wharf Property.

payable.
80 y'rs.1866 L. Gas Co.'s office. 100

.—B'nds-, Amount
iss'd.out. of bonds.

24 .$24,000 00
. 20,000 001888 Manh. bank. N.Y.. 31 26

1884 Mercantile bk,N.Y. 50 .50 . 60;000 00
1883 " " 75 .75 . 76,000 00
1883 " " 500 491 . 499,000 00
1884 " " 175 171 . 171,000 00

1884 " " W .18 . 18,000 00
1887 B. of America,N,Y672 672 . 67 ,100 00

18S9 " " " 284 279 . 279,000 00
1894 Mercantile bk,N.Y. 10 .10
1893 " " " 15 .10

Bounty fund.... SOy'rs.1885. . Treasurer's office. .100 .87 .

- ... .. .. >10() M

10,000 00
10,000 00

OT.OOO 00
91,000 00

.120 120 . 14 ,0 0 00

..84* 84}. 84,747 94

..80 . 80 '. 80,000 00

..83}. 33*. 88,500 00

..41}. 21}. 2'.. 500 00
.40 . 40 . 40,00 00

..4b .40 . 40,000 00

Total number and amount of bonds 4499 Mai o qui 747 94

Bonda authorized, but not yet leaned . . 17.7.T.! 95,500 00

Feb. 2, '68
Feb.17, '85.
Mar. 1. '65 " " . ..10 y'rs.1875
Junel0,'65 School Honses .20 y'rB.18S5. ..
Mar.2ti, '66 Cabel Street.... ■• 1886...

Apr.lO, '66 school Honses..30y'rB.1396...

Apr.25, '«« Streets " 1898...
8eptl5, '66 " " 1896...
Oct. 1, '66 " " 896...
flec.15, '66 " " 1896...
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The bonds issued as loans of the City's credit, forming the contingent

debt (being endorsements) are described in the following statement:

CONTINGENT DEBT JANDABT, 1, 1867.

Date of For the benefit of Time to When Where ^-Bonds-~ Amount

bonds. what RK. leaned, ran. due. payable. Ie'd Out. of bonds.
Ap.20,'53 Jeffers nville RR. .80 y's 1882 .BankofSiO 160 $150.000 00
Ap. 1, '56 Lou'vil. &Nae. Kit lt 1886 America,500 471 471,000 00

Oct, 1, '65 " " " " 1866 N. Y. 250 224 224,000 00
Ap. 1, '67 " " " " 1887 " 250 205 203,000 00
May 1, '56 Lebanon Bran. RR. " 1888 " 90 90 9 ,000 00
Nov.1,'56 " " " " 1836 " 135 185 135.00;) 00
Oct. 15,'8S Leb. Br. Kxten. RR " 1898 " 600 600 600,000 00

Total number and amount of bonds 2,025 1,875 (1,875,000 00

As collaterals for the security of the principal and interest of these en

dorsements the city holds the bonds of the corporate beneficiaries, secured,

by deposits of stocks or mortgage on their properties. The whole of the

debt bears interest at the rate of 6 per cent, per annum, payable semi

annually at the banks named in the tables or at the City Treasurer's office.

As against its debt proper, the city holds property of great value—in en

dorsements, escheats, and real estate ($2,125,520 67), market-house pro

perty (*48,344 96), stocks of various companies ($1,549,253 70), House

of Refuge Property ($81,191 77), notes, personal debts, &c.

The valuation of taxable property, as a basis for the taxes to be collected

in 1867, was—for city tax $48,561,983, and for water tax $57,823,727,

the latter including the value of merchandize ($9,261,744) not taxable for

city purposes. The valuation for the years 1860 to 1867, both for city

and special purposes, is given in the following table :

Blaves, mdze, Total for
Land <fc Total Pertonil- RR,water.

Fiscal improve.- for city lty. Real- &c.
years. ments. Slave*. Car'ges. Pcrs'y. tar. duarv. tax.

1861 $24,883,382 $1,363,250 $54,625 $20,301,107 $8,304,245 $34,>'65,3SS
1862 10,708,037 768,900 41,355 19,609 292 4,151,487 23.760,779
1863 22.735,126 784,750 46,295 23,551,171 7,026,899 30,581,070
1864 80,540,717 698,600 55 595 81,194,912 10.090,205 41,285,117
1865 86,012,434 89,075 86,101,509 15,563.198 61,064.707

Merchandize. Water tax.
1866 46,194,327 09,675$512,330 63,935,429 9,991,225 68,933 654

1867... 47,927,068 84,060 550,855 48,561,983 9,261,744 67,823,787

The assessment law appears to have been modified between 1865 and

1866, and "personality," formerly only taxable for water purposes, was

transferred to the city valuation. Under the head ot "Residuary" there was

formerly from $3,000,000 to $6,000,000 listed as liable to water, &c,

tax ; also an additional slave valuation. These items, no longer existing,

made a larger difference between the two lists than is at present observable

—that difference being for the years 1866 and 1867 "merchandize" alone.

The following statement shows the amount of taxes collected for 1866,

and the purposes for which collected :

City tax $471,400 42
School tax 101,671 94

Gas tax..* 83,952 70
Loan tax 19,964 47
Bounty, bord, Ac., tax 82,064 07

Ilousu"of Refuge tax 23,897

Old liability tax $29,554 59

Cabel street tax 18 60

lotalclty $732,479 32

Water tax 69,280 66

Taxes on ail accounts e $791,759 87

The total tax listed for this year was $807,288 76, and the amount col
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lected was, as above, $791,759 87, leaving in default $75,528 89. The

listed tax indicates a rate of about 14£ mills for city, and 1 mill for water

tax. The other principal sources of revenue (other than income from

investments) are license fees and rents of wharves and market houses.

These (which belong to the sinking fund) have produced yearly for the

past six years the amounts stated below :

Fiscal License Wharf Market Total
years, fees. rents. rents. Income.

1S61-2 $88,018 65 $7,8*0 43 $11,248 16 $84,942 24
186M 84,370 58 11,811 34 11,812 18 108,994 10
1863-1 103,748 00 11,616 89 11,541 64 128.8H6 63
1881-5 123,181 45 21,5«4 66 9,448 61 154,194 75

1863 (9Ji mos) 129,298 20 18,982 84 8.152 53 156.433 67
1866 162,941 22 25,688 65 18,668 56 202,293 43

The increase of revenue from these sources is very satisfactory. We

have no means of ascertaining the amount of the general taxes for a

series of years.

The aggregate receipts into the City Treasury from all sources in 1866

amounted to $1,250,752 35, and the expenditures to $1,175,014 61, leav

ing a balance to credit of $81,737 74, or, after adjustment of warrants

outstanding at the commencement (116,669 61) and ciose ($6,976 66)

of the year a clear balance of $72,044 79, which, added to the cash in

Treasury January 1, 1866 ($255,366 82), leaves a cash balance of $327,-

411 61 for future appropriation.

The chief objects of expenditure in 1866 were : almshouse, $14,064 65 ;

bounty fund, $31,326 57 ; city court and city officers, $31,026 76 ; city

revenue proper, $40,365 85 ; schools, $105,680 28 ; engineer and tire de

partment, $92,830 67; gas, $27,449 37; house of refuge, $34,589 95 ;

hospital, $23,678 32 ; pumps, wells and cisterns, $89,786 78 ; sinking fund,

$198,645 25 ; street improvements, $186,025 78 ; water fund, $57,303 02 ;

wharves, $11,147 35 ; workhouse, $28,041 46.

The sinking fund account is supported chiefly from licenses, market and

wbarf rents, so., and including $144,952 93 balance from previous year

had in 1866 disposable funds to the Mmount of $464,946 31, and paid

away $229,023 70, leaving a balance of $235,922 60.

The value of investments (bonds, note3 and stocks) held by the sinking

fund at the close of 1866 was $515,334 59.

The general financial condition of the city is shown in the following

list of assets and liabilities, December 31, 1866.

iintt,
Cash $327,411 61
Fire I'partment p operty (8,255 65

City's Inter, st and Div
Fnn 1 1n Gas Company 173 213 29

Loui-vi le Gas Company 17.665 79
H. of Hera /e Property 81,19177
Market House *r perty 48,344 96
hlnkln • Fund investment. 515,334 69

8'oc in Water Co 778,016 20
" 1 • L <fc N. RB 600 000 00

" in L. Ga- Co 200,000 00
•' in L. A Fr. RR 3,237 60

Bl'ls receivable 10,250 67
Fersonet debts 182,498 84

$2 888.317 87
.'ts. escheats, &C. 2,125,520 67

Total $5,013,838 64

LIABILITIES.
Bills payable $110,925 no

"onds ( ctual lsi-m-) 2,881,747 94
City warrants ont 8,976 66
Casta due o TruBt Funds :
Bonn y Bond & in't, F'd 47,781 10
Gas Lis; t Fund 41,574 S7
II. of R taga Fond 1,236 14

Loan Fund 9,947 07
Old Liabilitv Fnnd 28,1138 72

Rowans Heirs 1.345 95
M> ooi Bond Fnnd 18.072 52

Water Fund 67,319 49

$2,705,464 96

Surplus a-sets 2,80-,378 58

Total $5,013,838 64

Stock and Mortgages $1,675,000 00 | Bonds $1,876,000 00
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The population of Louisville, according to a local census taken in I860,

was 125,800, and the

Valuation for city 'ax $58,935,429, or per capita $428.37
for water tax (43,933,(154, or " 508.21

Tax on rity valuation 808,855, or " 6.39

" on water valuation 63,933, or " 0 61
City debt proper 8,381,748, or " 18 93
Tota' Liabilities 2,706 465, or " 21.50
Total Aeeeta 6,013,838, or " 39.86
Bond Endorsements 1,875,000, or " 14.90

COMMERCIAL LAW.-P 36.

OF LIFE INSURANCE.

(Continued from page 12C, vol. 57.)

An answer, " not subject to fits," is not necessarily falsified by the fact

tli at the life-insured has had one or more fits. But if the question had

been, " Have you ever had fits ?" then it is said that any fit of any kind,

and however long before, must be stated. But if a man had a fit when a

young child, and forgot to mention it, or considered it wholly unimpor

tant, and it had nothing to do with his state of health, it would hardly be

held a falsification which would avoid the policy.

As there is always a general question as to any facts affecting health

not particularly inquired of, a concealment of such a fact goes to a jury,

who are to judge whether the fact was material and whether the conceal

ment were honest. As when a life insured was a prisoner for debt, and

so without the benefit of air and recreation ; and where a woman whose

life was insured had become the mother of a child under disgraceful cir

cumstances, and the insurers defended against the policy on this ground,

the question was submitted to the jury, whether the concealment of these

facts was a material concealment.

If the policy and the papers annexed or connected put no limits on the

location of the life-insured, he may go where he will. But if, when ap

plying for insurance, he intends going to a place of peculiar danger, and

this intention is wholly withheld, it would be a fraudulent concealment.

If facts be erroneously but honestly misrepresented, and the insurers,

when making the policy, knew the truth, the error does not affect the

policy. Nor does the non statement of a fact which diminishes the risk,

or concerning which there is an express warranty.

If upon a proposal for a life insurance, and an agreement thereon, a

policy be drawn up by the insurers and presented to the insured and ac

cepted by them, which differs from the terms of the agreement, and varies

the rights of the parties concerned, equity will interfere and deal with the

case on the footing of this agreement and not of the policy. But it may

be shown by evidence and circumstances that it was intended by the in

surers to vary the agreement and propose a different policy to the insured,

and this was understood by the insured, and the policy so accepted.
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INBCRANCE AGAINST DISEASE AND AGAINST DISHONE8TY OF SERVANTS.

Of late years, both of these forms of insurance have come into prac

tice, but not so long or so extensively as to require that we should speak

of them at length. In general it must be true, that the principles already

stated as those of insurance against marine peril, or fire, or death, must

apply to these other—and indeed to all other—forms of insurance, except

ing so far as they may be qualified by the nature of the contract.

From one interesting case which has occurred in England, it seems that

when an application is made for insurance or guaranty against the fraud

or misconduct of an agent, questions are proposed, as we should expect,

which are calculated to call forth all the various facts illustrative of the

character of the agent, and all which could assist in estimating the proba

bility of his fidelity and discretion. But a declaration of the applicant as

to the course or conduct he was to pursue was distinguished from a war

ranty. He may recover on the policy, although he changes his course,

provided the declaration was honest when made and the change of con

duct was also in good faith. In this case the application was for insurance

of the fidelity of the secretary of an institution. There was a question as

to when and how often the accounts of the secretary would be balanced

and closed ; and the applicant answered that these accounts would be ex

amined by the financial committee once a fortnight. A loss ensued from

the dishonesty of the secretary ; and it appeared to have been made pos

sible by the neglect of the committee or the directors to examine his ac

counts in the manner stated in the policy. But the insurers were held, on

tlie ground that there was no warranty.

THE CHONTALES GOLD MINES.

It is seldom we get an account of the South American Gold Mines

from any but interested or equivocal sources. We find, however, an

interesting general account of the Chontales Gold Mines in the London

Allium tin of a late date, authenticated by the name of the writer, Dr

Berthold Seeman, from which wo have prepared the following :

The stillness of the virgin forests, which to this day cover a great part

of Chontales, would probably not have baen broken for generations if it

had not been for the 'discovery of a very productive gold mine, which,

until recently, was the property of a Spanish American, and has now

passed into the hands of English capitalists. For many years the owner

had drawn none but blanks in the great lottery of mining enterprise. He

had been one of the first settlers at Libertad, a place which derived its

name from a grogshop of that name, where everybody had libeity to do

pretty much as he liked. One day, when hopelessly embarrassed, a man,

with the image of St. Peter, passed the house asking whether anybody

wished to offer up prayers to the saint. The poorer classes of Nicaragua

do not always give raonevto these wandering image-bearers, but frequently

whatever gojJ things they may have in their possession, such as cocoa

beans, chocolate, lumps of sugar, wax candles, &c; and the wife of the

impoverished miner could lay her hands on nothing better thsn a piece
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scented soap. But she promised to present a chalice to the village

church if St. Peter would let her husband, who had been so singularly

unfortunate in gold mining, find a good silver mine. The husband having

fully ratified the vow, both awaited with confidence the asked for inter

cession. They were not doomed to be disappointed. A short time after

wards an Indian called, and the, miner's miserable plight became at once the

topic of conversion. ' If it is rch stones you are harping after,' said the

Indian, 'I can take you to a place where you shall find enough to last

you a lifetime.' The offer was gladly accepted, on condition that if the

place turned out as rich as represented, the Indian should receive three

cows for showing it. Chopping-knife in hand, and a few provisions on

their back, the two entered the thick virgin forest which stretches from

Libertad to the shores of the Atlantic Ocean. After traveling several

leagues, they arrived at a place where the Indians were in the habit of

shooting Javali*, a kind of wild boar. "Will this satisfy you ?" asked the

guide triumphantly. The miner was dumbfounded. After years of

fruitless toil and search, he saw at last before him a property combining

all the features of a good mine. On the slopes of a hill rising 500 feet

above a river bed, he found a wide lode of quartz rock, rich in silver and

gold, and traceable for several miles; magnificent waterfalls available for

setting in motion the most powerful machinery, and in every direction

timber of excellent quality for mining purposes. This was the now

famous Javali mine, the ore of which up to that time was taken out in

small quantities only and ground to powder in mortars cut out of the

solid rock of the river bed whenever the Indians required gold for trading

purposes. Hastening to register his claims officially, the enraptured miner

tried to raise the funds necessary for turning this valuable discovery to

account; but his credit was so low that not one of his countrymen would

lend him a few dollars to buy picks and shovels. He would have been

obliged to abandon all thought of working the mine, if a generous for

eigner had not come forward with the necessary funds, and also stood be

tween hira and his relentless creditors, when the richness of the Javali

came to be known. In a short time the miner was able to pay off all his

and his father's debts and purchase houses and estates. The chalice pro

mised to St. Peter's shrine was not forgotten. It was made of thirty-six

ounces of gold, and by the hands of a German goldsmith, under whose

hospitable roof the miner was living when his wife registered the vow.

The discovery of the Javali, or rather the betrayal of its existence by

the Indian, led to the exploration of the surrounding district, and the

finding of more than 300 mines of more or less importance. A proper

geological survey of this undoubtedly rich district, rich in both silver and

gold, has, however, as yet not been attempted, though it might be ex

pected to leid to results which would more than a thousandfold repay

the expenses of such an undertaking. But Nicaragua, like most parts of

Spanish America where the foreign element has as yet not penel rated, is

so poor that it has no funds for projects of this nature. Though all mines

are national property, the discovery and tracing of them out is entirely

left to the individual enterprise of people who have acquired a certain

amount of empirical geological knowledge, and who, when they find rich

spots, make them their own by registering them officially. As long as

the mines are worked, and worked properly, the title thua acquired is un
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disputed ; but if for two years no work is done in them, they revert once

more to the nation, and may be registered anew. Some of the most im

portant mines of Chontales are now owned by foreigners, who are gradu

ally introducing a better system of working them. The natives still go

on mining in the most expensive and primitive manner. Deep shafts

they cannot sink, because they do not know how to timber the ground ;

and not having deep shafts, they cannot avail themselves of even such a

simple contrivance as a tackle, and have to carry all the ore on the backs

of men, in leather bags fastened by a strap round the forehead. A man

carries about a hundredweight at a time, and has to climb up steep trunks

of trees in which notches have been cut. I damp weather these primitive

ladders are very slippery, and cause numerous accidents. The ore is

ground by water power and in rastros, heavy rocks of quartz and basalt

being used for crushing.

Many of the miners are natives of the neighboring republic of Hon

duras. They are better workmen than the Nicaraguans, but enjoy the

reputation of being greater thieves. Amongst them are some who prac

tice the revolting habit of earth eating. The earth eaters do not consti

tute a separate tribe, but are principally negroes and half castes, seldom

Indians, never pure whites. They are easily recognized by their pecu

liarly livid and sickly color. Their nickname, " toros" (bulls), must have

been given them not on account of their bodily strength, for they are

poor, emaciated people, but more probably because they lick the ground,

as bulls are sometimes wont to do. The earth, which is a kind of clay

found in the mines. I shall have it properly analyzed when I get home,

and it may then be compared with the edible' earth of Syria, to which

Ehrenberg's researches apply, and with that mentioned some time back

by the Pharmaceutica ITournal. It is called "jabonada," because when

moist it has a certain soapiness and causes some foam when brought into

contact with the saliva. It is cream-colored, often tinged with pink, and

has a slightly fatty taste. "When well selected, there is no sand in the

pieces, the whole substance dissolving on the tongue; but as tit-bits of

this kind are not always attainable, a slight admixture of sand is not ob

jected to. Earth eating is a vice which, like any other vice, grows upon

people, and when carried to excess kills its victims without mercy. The

same arguments which are applied to the suppression of drunkenness are

applied generally with as little success to earth eating. One of the miners

in the Javali gave me a full account of the way he used to go on. He

was about twelve years old when he took to the habit, and carried it on

till he was twenty-five. Commencing little by little, he ultimately ate

several pounds a day, and he lived successive days upon nothing but earth,

always drinking a good quantity of water, and feeling little or no appe

tite for any other kind of food. At most times he used to eat the earth

as it came from the mine, but sometimes he would vary the flavor by an

admixture of common brown sugar or by toasting the clay over the fire.

At last he carried earth eating to such an excess that he became se.iously

ill, and had to give it up to save his life. More than two years had

elapsed since that time, but be retained nevertheless the livid look pecu

liar to earth eaters, and thought that he should never regain his natural

color. It is very difficult to say what proportion of the mining popula

tion of Chontales are addicted to earth eating. As the majority regard
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it as a vice, many practice the habit on the sly ; but from ray own obser

vation I should say they amount to about ten per cent.

In these mountains a species of caoutchouc (known here by its Aztec

name of ule), vanilla, sarsaparilla, quassia, fustic and other valuable

woods abound, and there are many vegetable productions perfectly new to

science. Amongst the most noteworthy are a pitcher plant (every umbel

of which terminates in five flower-bearing pitchers, filled with water), and

Achimenes with beautiful velvety leaves, a large white Sobralia, and a

tree with fingered leaves and small round seeds, which are occasionally

offered for sale by the Indians, and from which chocolate of a flavor

superior to that of the common cocoa is manufactured. Some day this

chocolate tree will doubtless be extensively grown by Europeans; and as

it occurs in these woods together with the common naturalized cocoa, it

may have been cultivated when this district was more thickly inhabited

by Indians than it is at present.

You still see pure Indians in the Chontales Mountains, but they are

not numerous, and are retiring into the solitude of the forest as fast as the

white men or the more numerous half castes approach. Twenty years ago

there are said to have been many Indian families about Libertad, but there

are now a few only. Earlier still, centurie*, ages ago, there must have

been a large Indian population in the grassy districts of Chontales. A

great number of ancient tombs, met with in almost every direction, suffi

ciently attest this. These tombs are found in plains having a rocky soil

and good drainage. The Indians never selected ill drained sites for their

villages, and many of the most healthy towns built by the Spaniards in

America are in localities originally selected by Indians. From what I

saw, it would seem that in these ancient Chontales villages the houses

were in the centre, and the tombs, placed in circles around, formed the

outskirts. The tombs are of different bights and sizes. One of the

largest, which was about twenty feet long by twelve feet wide and eight

feet above ground, I saw opened by people in search of golden orna

ments. It took four men about a fortnight to remove the heap of stones

placed on the top of the grave and to lay the grave itself completely

open. No gold was found, but a round pillar, seven feet high and eight

een inches across, which was standing upright in the centre of the tomb,

a corn mill, in shape like those still in use in the eountry, a knife ten

inches long, an instrument like a reaping hook, and a tiger's head (natural

size), all of stone, and besides, some broken crocks and a quantity of balls

as large as peas and made of burnt clay. In some instances, gold orna

ments have been met with, but not in sufficient numbers to offer much

inducement for people to destroy these venerable relics. Men of science

will therefore find about Juigalpa, San Diego, Libertad and other places

a sufficiently large number to enable them to throw some light upon the

stone age of these extinct tribes.

The Indians who before the Spanish conquest inhabited Nicaragua did

not construct any large temples or other stone buildings, as some of the

other natives of Central America have done. But in some parts they

made stone idols of considerable dimensions, some of them representing

the human figure, and reminding us of those of Easter Island, in the

Pacific. A most finished piece of sculpture I found near the Limon mine

in New Segevia. It was a large font broken in halves, having on the
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outside a human face representing the sun, the hair doing duty for the

rays. But what struck me as singular was the circumstance that there

was a long pair of mustachios, such as no Indian ever had, and the ques

tion at once suggested itself—did fancy induce the Indian artist to add

this long appendage, or did he copy it directly or indirectly from a

bearded race with which his countrymen had come in contact?

Although the gold regions of Chontales are very close to the Atlantic

Ocean, yet there is no direct road between them and the seaboard, and

all communication is kept up by American steamers passing up the river

San Juan and the lake of Nicaragua. Passengers are discharged at San

Ubaldo, where, during the wet season, they have to traverse the most

awful swampy plains imaginable. They have, whether they like it or not,

to plunge into holes filled with mud and water that make the hair of any

novice in Central American travelling stand on end. One of my com

panions, who had never seen any other roads than those of England, de-

spondingly inquired whether we could not go round when we came to the

first of these mudholes, from which a Californian, out " prospecting," was

struggling with all his might to extricate himself and his wretched mule.

My old shipmate, the late Captain J. Hill, R. N., has fixed the geographi

cal position of St. Domingo, one of the larger mines, making the latitude,

by observation, 12° 16' N., and the longitude, from chart, 84° 59' W.

This leaves but a short distance between the principal mines and the sea

board, and from Pena Blanca, which is the highest known peak of Chon

tales, and may be about 2,500 feet above the sea, you can make out the

hills about Blewfields, though not the ocean itself. At my suggestion, a

meeting was called of all those who had either been from Chontales to

Blewfields or who were interested in opening a direct road between them.

A good many responded to the call, and I elicited much useful informa

tion, tending to show that it was practicable to cut a road from Javali to

Aguas Muertas, the uavigable part of the Blewfields river. Pena Blanca

commands a very fine view. You cannot see any rivers, though they

discharge themselves into the Atlantic, the Javali entering the Mico and

the Mico the Blewfields ; but you can see the Javali lode of auriferous

quartz rocks for several miles, and distinctly trace the various branches

(which in many instances have proved extremely rich) running into it.

Further on, the eye, passing over dense virgin forests, encounters green

savannas. The view is bounded on the east by the Blewfield hills, on the

west by the lake of Nicaragua and its characteristic islands. What a

capital subject for a geographical paper an exploration of this district

would afford ! It is truly virgin ground, where here and there you meet

a few families of Indians—" Caribs" the half-castes of Nicaragua call

them, though they do not practice the flattening of the head and other

customs deemed peculiar to that race. The vegetation of Pena Blanca

is distinct from that of any other mountain top I have seen in Chontales.

I found a purple Lobelia, a scarlet caulescent Orchid and a crimson Mac-

lenia. Much to my regret, many of the woody plants had been destroyed

by tiro. On my last ascent, the gentleman who had kindled the flame

was with me, and was somewhat astonished when instead of receiving un

qualified praise for having cleared the view, I told him it was fortunate,

standing as we did on the brink of a yawning precipice, that the enraged

VOt. tVIIi *0. III.
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botanist within me was somewhat mollified by my appreciation of the fine

landscape which he had as it were unrolled.

There are a good many monkeys, grey squirrels, green parrots, wild tur

keys, macaws, and snakes, in the woodlands of Chontales ; the largest and

most common snake, known by the native name of taboba, attains 6 to 8

feet in length, but is not venomous. In the grassy parts you find a good

number of arraadilloes, which the natives are very fond of eating. We

caught one to take home ; but having to leave it a few days at some

house, we were told that it had disappeared during our absence, the

temptation of eating it having probably proved too strong. Gossiping

about animal life, I should not omit alluding to a gigantic saurian, said to

have been last year in New Segovia, and of the vertebrae of which people

have made footstools. An account of " the monster" fills several columns

of the official gazette of Nicaragua, and is from the pen of one Paulino

Montenegro, B.A. The author states that having heard of the existence

of a gigantic reptile near LaCuchilla, he started, in company with several

friends, to have a look at the animal, which was Baid to have made large

burrows in the manner of moles, and been the cause of uprooting trees

and making large stones roll down hill. He found everything as repre

sented, and saw the course the animal, or rather animals, for there appear

ed to be two of different sizes, had taken. He did not obtain a sight of

the animals themselves ; but from the tunnels they had made, it was con

jectured that they had the shape of the guapote fish of the country, were

about twelve yards in length, and from impressions left on the wet ground,

had "scales like those of the alligators." Ancient tradition, the reporter

adds, knows of several monsters of similar size in the neighborhood. To

a man of science the account given is altogether unsatisfactory ; but before

consigning it to the lumber-room of cock-and-bull stories, the afiiir ought

to be looked into more closely. We must not forget that on the very

highway of cations, the Isthmus of Panama, one of the largest, if not the

largest terrestrial animal of tropical America (Elasmotherium Bairdi,

Gill, or Tapirtis Bairdi, J. E. Gray) was allowed to roam about unknown

to men of science, though well known to the natives, until quite recently

Prof. Gill, of Washington drew attention to it. Since'then the poor ani

mal has had no peace. Both in the Zooological Gardens in Regent's Park

and the British Museum have issued warrants against him. At the various

Panama railway stations a reward is given by British agents to any one

who may bring him the new tapir, either dead or alive.

EMIGRATION AT NEW YORK AND THE EMIGRATION BOARD.

This Summer ends the twentieth year since the establishment of the

Commissioners of Emigration—and, during that period, four million* of

immigrant* have arrived at this port, seeking homes under our republican

government Four millions of names—enough to constitute a nation by

themselves— are recorded upon the books of Mr. Bernard Casserly, Gen

eral Superintendent of the Board of Emigration.
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ORGANIZATION OF THE BOARD OF EMIGRATION.

The Board of Commissioners of Emigration, as at present constituted,

was appointed by an act of the Legislature during the session of 1847.

Its objects and duties were defined as being for the relief and protection

of alien emigrants arriving at the port of New York, and provision was

made that such emigrants should be entitled to aid for five years after

their arrivd ; the expenses of the whole system to be defrayed by a small

commutation fee, chargeabla on every person landed here.

Previous to the passage of this act, the subject of the care and support

of the alien emigrants was left either to the general quarantine and poor

laws, or to local laws and ordinances, varying sometimes as to provisions,

and very oflfln as to their practical administration. A general tax, under

State authority, levied on all passengers, wa« applied to the support of the

Marine Hospital at Quarantine ; and aliens as well as others suffering un

der contagious and infectious diseases, such as yellow fever, ship fever or

small-pox, was there received ; but no provision was made for applying

any part of that fund to the relief of those requiring aid under other cir

cumstances. Owners of vessels engaged in the emigration business were

required by local ordinances to give bonds to indemnify the city and

county in case of the emigrant becoming chargeable under the poor laws.

With the great and rapidly-increasing emigration from 1840 to 1847,

these provisions were found very inconvenient to the shipowners, and

wholly inadequate to the purpose of affording aid and relief to the emi

grant suffering from sickness and destitution. The bonds remaining for

a long time uncancelled were onerous to the better classes of shipowners,

while in the case of others they were found of no value when attempts

were made to enforce them. A more momentous objection to the system

was, that from want of proper regulations and restrictions vessels were so

overcrowded and the emigrants so poorly cared for as to cause a terrible

average of sickness and mortality. This state of things was becoming

more and more distressing as emigration grew larger, and the public

health was seriously threatened.

Seeing the horrible oppressions, temptations and villianies to which the

newly arrived emigrants were exposed, when they were the helpless prev

of rapacious emigrant-shipper " runners," boarding-house keepers and

canal-boat captains, a few public spirited citizens resolved at this juncture

to take the matter in hand, aud obtain by means of direct legislation such

remidies as the local authorities were powerless to apply to reform these

wrongs.

Among these persons were Archbishop Hughes, Andrew Carrigan,

Thomas McElrath, John E. Develin and Addison Gardner. At Albany

the attempted reformation encountered a tremendous opposition. The

Almshouse Commissioners, the Common Council of this city, and other

powerful organizations combined to prevent the passage of the measure ;

but it was finally carried, and the first effective step was thus taken to

abate an evil which was rapidly assuming dangerous proportions.

THE EMIGRANT DEPOT.

Although the new Commissioners abolished many abuses; and con

tributed largely to the welfare of the emigrants, there were yet malignant
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influences at work which were beyond their reach. The " boarding

house " abuses and " ticket swindling " not only continued, but increas

ed. To make an end of these, another appeal was made to the Legisla

ture. A law was passed designating Castle Garden as an emigrant depot,

requiring all emigrant passengers to be landed there, under the auspices

of the Commissioners, one of whom—John A. Kennedy, the present Su

perintendent of Police—was designated as Superintendent. And here

commenced a long and bitter warfare. All who lived by plundering the

emigrants united to break down this barrier, affording, as it did, a safe

and pleasant temporary retreat for the stranger. This combination of

ruffianism and rascality, embracing boarding-house keepers, ticket agents,

baggage smashers and runners was strong, politically and otherwise.

Many of them had become wealthy upon their ill-gotten gains. But, after

a long struggle they were beaten off, and the emigrants found protection

within the walls of Castle Garden.

The warfare did not, however, end here ; the ticket agents transferred

themselves to Europe, commencing and successfully carrying on their de

predations on the other side of the Atlantic. Thousands of emigrants

arrived with railroad tickets purchased abroad, for which they had paid

not only double and treble the regular fare, but on their arrival here they

found themselves with spurious tickets and spurious drafts. Innocent and

unprotected girls came consigned to houses of prostitution. To stay these

latter practices the Commissioners resolved to send an agent to Europe.

The person selected was Mr. Robert Murray, who, receiving letters from

Mr. Marcy, the Secretary of State , visited England, Ireland, France, Bel

gium, Switzerland, Prussia, Germany and Holland, and, by conferences

with cabinet ministers and other authorities, was enabled to break up the

foreign ticket agency thoroughly.

BENEFITS Or THE NEW SYSTEM.

The system thus established, though not absolutely perfect, has worked

exceedingly well. It has at various times been modified or altered in

matters of detail, as experiences suggested or legal or practical difficulties

occurred ; and the reports annually issued by the Board of Commissioners

show that tbe amount of benefit derived from its operations is really in

calculable. These reports exhibit, through elaborate statistical columns,

how in twenty years from May, 1847, to May, 1867, three millions seven

hundred and forty-five thousand six hundred and thirty-three emigrants

landed at Castle Garden, in the port of New York. Relief was extended

to one third of these, of whom a large proportion were hospital patients,

requiring and receiving attention from the highest medical and surgical

skill, and the best of hospital care. The expenditure of nearly six millions

of dollars has been thereby involved.

This new system has secured results which heretofore were not thought

of, among which is the confidence felt by the masses throughout the

world : for as soon as the new system was in practical operation, and com

munication arranged between our Government and those of the old world,

and advertising and security agencies established, then the tide of emi

gration multiplied, and continued its enormous increase until in 1854, in

ten years from the institution of the Board of Emigration, it reached the
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annual figure of three hundred and nineteen thousand two hundred and

twenty-three. These were from all parts of the world, the majority

from Great Britain and Germany. In twenty years the aggregate num

ber is about four millions, and by the beginning of 1868 it will exceed

that amount.

ARRIVALS.

The following table shows the number and nativities of alien emigrants

who arrived at Castle Garden from May 5, 1847, to Jan. 1, 1867 :

Ireland.

German

Scotland

France

Switzerland . . . .

Holland

Wales

Sardinia ,

South America .

Portugal

Nora Scotia. . . .

Russia

Canada

Mexico

Sicily

1.486,100

1,817,069

436,171

81390

68,890

66,821

28,679

21,882

2,806

2,004

1,878

1,116

924

618

•88

294

333

Norway

Sweden

Italy

Belgium

Spain

West Indies

Denmark

Poland

East Indies

Greece

Turkey

Arabia

Africa*-*"

Australia

Japan

Central America.

Unknown

14,975

21,722

11,139

6,0/5

5,788

5.744

10.045

8,488

162

87

82

8

68

80

7

12

95

Sum total from May 5, 1847, to Jan. 1, 1867 8,682,574

Total from Jan. 1, 1867, to Aug. 21, 1867 168,069

Total emigration since the commencement of the present system wis in-

3,745,683

CASTLE GARDEN.

The buildings on the Battery called Castle Garden are the depot for the

landing of emigrants, and for their transportation to different parts of the

country. This depot is the principal one of the Board of Emigration, and

whatever other buildings they have erected are but subordinate to this

establishment. This department is divided into several subordinate bu

reaus. The rotunda in the centre of the building is the main department

of the commission. In this is the general office of the Board of Emigra

tion, including the office of Mr. Bernard Casserly, General Agent and

Superintendent, and the offices and desks of his several clerks. Here

are employed a large number of persons of different nationalities, for

the offices of clerks and interpreters. These are well educated and intel

ligent men.

The first department is that of examination. Three men are employe,

to remain at Quarantine, whose duty it is to board every emigrant ves.-= ■

that enters the port of New York, after having been dulv examined aui

passed at Quarantine, to give advice to emigrants, obtain information as

to their general condition, and to carry out the provisions of the several

acts forbidding communication with the emigrants before landing. By

this means the emigrant is forewarned of the many runnes for boarding

houses, and " baggage smashers," who would fleece him of hit money.
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This method has been of incalculable service to hundreds of thousands of

emigrants.

By the passage of a law of Congress, entitled, " A bill to amend an act

entitled 'An act to encourage immigration,'" &c, this was inadvertently

taken from the Commissioners and dispensed with, and for which a mem

orial was presented to the Senate of the United States by the Commis

sioners and ex officio Commissioners of Emigration apprising them of this

negligence.

After landing, the emigrant passes through the examination and regis

tering department of the rotunda. Here they are examined for the par-

pose of ascertaining if any are liable to be bonded, or in such condition of

health as to require hospital care; and the name, occupation, age, birth

place and destination of each, with other necessary particulars, are recorded.

The Board has instituted railroad and express departments, with ap

proved agents, whose business it is to provide tickets for their destination

and to carry baggage to any part of the city.

There is also a board-and-lodging department, a wash-room, for tempo

rary use ; and arrangements are made with certain boarding house keepers

of the city, who are present at every arrival, with their prices made public,

in order that none of the emigrants may be swindled.

TBI LABOR EXCHANGE.

A peculiar institution of the Commission is the labor exchange. Here

are always a number awaiting situations, under the protection of the

Board. The female department is closely intpected, and the detectires

watch every effort made by the runners of brothels for the entrapping of

the many girls seeking Bervice as domestics. A large building is erecting

to give greater facilities to this branch ; and an officer has been appointed

for its government.

DEPARTMENTS.

The next is the letter, telegram and information office, for the accom

modation of the emigrants in ascertaining the whereabouts of friends.

One of the departments most beneficial to the emigrant is the treasury.

Here all his foreign money is exchanged. If his friends have left money

for him, on his arrival here he receives it. He may be without funds,

through misfortune. He is then given sufficient to meet his present wants,

leaving security for its return.

In fact, there are arrangements made to meet every conceivable want

of the emigrant, and constant modifications of departments and govern

ment are made to adapt themselves to the requirements of the emigrant.

CHARACTER OP THB IMMIGRATION.

By an inspection of the aggregate statement for the twenty years of

operations, it is seen that the emigration from Ireland is somewhat in

excess. While this has been tUe case in the history of the emigration of

the country, yet, in looking at the reports of 1866 and of the year 1867

to the present week, it will be observed that Germany is at present sending

to Ui a greater number of emigrants than any other nation of the world.
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The destination of the majority of the Germans is for the great western

prairies ; so with the Dane, Swede, Welsh. Norwegian and Polander, and

a portion of the Italian ; but the English, Irish, French, Spanish and

Chinese fill up our seaboard towns.

It is said by those engaged for many years in the emigrant business that

of all pauper classes who arrive at our shores the English is the most ab

ject and degraded, and the majority of the poorer classes seldom leave the

seaboard states unless transported by private arrangement, or by agents of

the Commission.

DESTINATIONS.

The following table will give an idea whither the tide of emigration

flowing into the country tends. It is taken from the report of the Com

missioners of last year, ending January, 1867 :

Arkansas

Alabama

Australia

British Columbia.

82

, 96

3

II

Canada 1,741

California. 1,678

Connecticut .

Central America . . .

Cuba

Delaware

District of Columbia.

Florida

Georgia

Illinois

Iowa

8,711

7

11

238

890

10

226

22,386

4,493

Indiana 3,201

Kentucky 1,686

Kansas 468

Louisiana 660

Massachusetts 11,874

Maryland 1,818

Maine.

Michigan. .

Minnesota.

Mexico ...

Mississippi

830

4,186

8,469

4,918

19

65

New Hampshire 180

Nova Scotia 60

New York 97,607

New Jersey 7,877

Nebraska 119

North Carolina 140

New Brunswick 60

Oregon 38

Rhode Island 2,392

I Ohio 12,923

Pennsylvania 24,874

South Carolina 171

South America 27

Texas 124

Tennessee 666

Vermont 2S8

Virginia 1,006

West Indies 16

Wisconsin 9,160

Utah 3,082

Nevada 4

Colorsda SO

P. E. Island 7

Idaho 1

Total 228,861

The above number is one thousand less than the total report of 1866

gives credit for, but it will answer as a criterion by which to judge of the

influx and dispersion of the westward bound thousands that yearly enter

our country. The majority of those remaining in New York is from

Ireland.

THE WARD'S ISLAND HOSPITAL.

One of the best hospitals in the world i3 that erected on "Ward's Island,

connected with the Castle Garden establishment. It was planned by Jonn

W. Ritch,and has been pronounced as among the most perfect models of

hospital construction. The amount expended for the buildings of the hos

pital was §187,373 19. The report says that the number of inmates,

whether diseased in the hospital or infirm and helpless in the other depart
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ment during the year was 10,306, beiDg 2,881 more than in 1865, and

5,395 more than in the year preceding. The average number at any one

time was about 1,081. The net cost of support of the Emigrant Hospita

was $142,749 35, being $13,543 98 more than in 1865, $26,726 64 more

than 1864, $75,695 21 more than in 1863, $96,604 »5 more than in 1862,

$87,507 14 more than in 1861, $83,835 94 more than in 1860, and $87,-

858 95 more than in 1859. During the first month of the present yearit

averaged $1,182, and is at the present about $1,700.

The following summary gives the aggregate results of the practice, both

medical and surgical, during 1866 :

Cared for in hospital during 186S (including 647 remaining on let January,

1866,) together with 488 births 6,829

Number discharged, cured or relieved 6,468

Number died 788

Number remaining at tho end of the year 678

The whole of the institutions under the supervision of the Board of

Emigration are yearly becoming more extensive ; and this bureau, it will

be observed, is to-day one of the largest in the country. Its efforts are in

every way commendable for the good already accomplished.

IMMIGRATION THIS TEAR.

The emigration during the present year is somewhat in excess of

year. From January to August 21st, 1867, we have as follows:

Ireland 46,896

Germany 77,042

England 21,666

8cotl»nd 8,679

Wales 118

France 1,070

Spain 121

Switzerland 2,969

Holland 1,886

Norway.... 270

Sweden 8,769

Denmark 1,169

Italy 626

Portugal 19

Belgium 1,469

West Indies 174

Nova Scotia . . .

Sardinia

South America.

Canada

China

Sicily

Mexico

18

65

26

7

Russia

East Indies

Turkey

Greece

Poland

Africa

Central America.

Australia

Japan

24

127

8

6

s

208

1

7

SO

57

The following is the total amount for each month up to August 21, 1867 :

For the month of January, 1867

February, "

" March, "

" April, "

" May, "

" June, "

" July, "

And to August 21, 1867.

 

Total in 1867 . 163,069
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RAILROAD EARNINGS FOR JDLY.

The gross earnings for the under mentioned railroads for the month

of July, 1866 and 1867, comparatively, and the difference (increase or

decrease) between the two periods, are exhibited in the following state

ment:

Railroads. 1866. 1867. Increase. Decr'se
Atlantic and Great Western $482,674 $400,116 .... $62,650
Chicago and Alton 821,597 856,142 84,545
Chicago and Grem Eastern 86,087 81,500 .... 4,587
Chicago and Northwestern 808,528 880,824 71.801
Chicago, Rock Island and Pacific 271,008 274,800 8,707
Brie .. 1,208,241 1,071,812 .... 136,931
Illinois Central 480,526 497.521 16,895
Mari.-tta and Cincinnati 96,023 106,594 10,571 ...
Michigan Central 824.986 818,021 .... 11,965
Michigan Soathern 888.499 812,879 .... 25.620
Milwaukee and Prarie dn Chien 170,795 130,000 .... 40.795
Milwaukee and St. Paul 208,785 193,000 .... 15,735
Ohio and Mississippi 247,262 285,000 .... 12,282
Pittsburg, Fort Wayne and Chicago 552.878 584,7.38 .... 17,645
Toledo, Wabash and Western 804,917 809,691 4,674 ....
Western Union 85,608 58,262 .... 27,246

Total In July $5,967,886 $6,754,795 $ $218,061
Total in Jnne 6,706,446 6,815,741 8H0,?05
Total In May 6,402,287 5,907,650 494,637
Total in April 5,473,127 6,812,738 839,611 .
Tot .1 In March 5,593,528 5,689,601 46,078
Total in February 4,664,525 4,798,978 184,453
To.al in January. 5,378,441 6,418,437 84,996

Jan.-July : 7 months $40,186,205 $39,142,940 1,043,265

Th- gross earnings per mile of road operated for the same month of

the two \ears, are shown in the table which follows:

,—Miles of road—,
1866. 1867.

Atlantic & Great Western 607 507
Chicago and Alton 280 280
Chicago and Great Eastern 224 224
Chicago and Northwestern 1,032 1,145
Chicago, Rock Island & Pacific 410 410

Erie 798 775
Illinois Central 708 708
Marietta and Cincinnati 261 251

Michigan Central 265 285
Michigan Southern 524 524
Milwaukee & Prairie dn Chien 284 284
Milwaukee and St. Paul 275 275
Ohio and Mississippi 840 84H
Pittsburg. Ft. Wayne and Chicago 468 468
Toledo. Wabash and Western 621 521
Western Union 177 177

.—Earnings—, ,—Differ'e—>
1867. r1866.

$913 $789
1,143 1,272
884 864
788 769
661 670

1,514 1,882
679 708
882 424

1,140 1,098

646 597
780 556
759 702
727 691

1,180 1,142
665 694
488 829

Incr. Dec.

129

24
42

$124

M
14

in

42
4ft

174
51
3(3

Total in July
Total in Jnne
Total in May
Total In April
Total In March...
Total In Fcbrury.
Total in January.

7,034 7,124

$848 $808 $ ..
953 816
912 829
778 816 88
795 791
663 673 10

764 760

January-July : 7 month« $5,713 $5,491 $ .

83

$219
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DEBT AND FINANCES OF BUFFALO.

The Comptroller of Buffalo, under date of July 1st, 1867, has issued

his report on the financial affairs of that city for the year ending December

31, 1866, embracing the whole field of its valuation, taxation and indebt

edness, and the receipts and disbursements on all accounts. The report also

contains a comprehensive exhibit of the progress of the city, as relates to

its finances, for the ten years ending as above. From this very valuable

document we have compiled the following summary.

The debt liabilities of the city are ranged under the two heads of

funded debt and temporary loans, which together amount to $905,334.

The following are the details of the Funded Debt as it existed at the

close of the year 1866 :

Date of For what purpose Amount ,- Interest—, Prin.
Issue bonds were issued. Dec. 81, '68 Rate. Payable.

July l, 1852.. Buff. & Brantford RR. stock $160,000..7 .Jan. <fc July.. 1878

May 1, 1853.. Franklin at. property 85,0OD j \^ May & Not . .1827

Aa!t. 1, " ..Elk St. market 82,000.. 6.. Feb. * Aug.. 1871
Dec »■ " ..Franklin St. property 10,000.-6. .June & Dec..1873"■27," . Market grounds (Court St) 35,000 .7.. " ..1878

» 81, " ..Central school p operty 81,000. .6.. " ..1879
» 81, " ..Market grounds (Batavia St) 86,000. .6.. " ..1876

Feb 2, 1857.. Building market* 62,000.. 7.. Feb. & Aug.. 1877
j„oe 1, 1859..Judgments 18,000.. 6.. June & Dec.. 1867

2, 1862. .Funding floating debt 15,000.. 7.. " ..1882
Nov.15, " Ship canal (construction) 11,000 7.. May & Nov ..1832
" 15, " ..Funding floating debt 11,000. .7 " ..18S2

Dec.l\ " ..Defeuseof the Union 6,000 .7. .June &Dec..l882
Jan. 1,1863.. " " 22,000. .7..Jan. & July '68'69
May 1, " •• " " 12,000.. 7.. May & Nov.. 188*
Au".20. " ..Relief of conscripts 6,000..7..Feb & Au2.'68'75

"°20. " .. " " 10,000. .7.. " ..1881

" ao, " .. " " 10,000.. 7.. " ..1888
May 2, 1864. .Relief of volunteera' families 25,000.. 7..May & Nov.. 1874
» ? " . " " 86,000..7.. " ..18SO

—total December 31, 1866, $612,000.

The temporary loan liabilities have been contracted for purchases at the

annual tax sales and for payments for school lots. The details are as

follows :

Date of For what purpose Amount ,— Interest. —. Prin.
Issue. bonds were issued. Dec. 31,'66. Rate. Payable, paya'le

Jnly 1, 1862 Purchases at tax sales, 1869 $40.000.. .7... Jan. & July.. .1SS7

" 1.1868 " " 1860 25,000 ..6... " ...1868
1,1864 " " 1861 27,541. ..7. . " ...1889

" 1,18114 " " 1864 24,538 . 7... " ..'6S'69

" 1,1865 " " 1865 .. 83,454 .7... " ..'67 70
" 1,1806 " " 1866 79,49). ..7... " ..'68'71

Sep. 18, 1-63 School lot in Dist. 84 4,567. . .7. . .Mar. & Sep . .1S78

July 1, 1865 " " 14 4,904.. .7...Jan. & July. ..1867
Apr. 15, 1866 " " 85 8,840. ..7 ..Apr. & Oct.. .1871

—total December 31, 1866, $293,334.

Buffalo, including Squaw and Cranberry islands, covers an area of 23,-

874.64 acres.

The distribution of the area is thus—taxable lots, 20,856.74 acres ;

streets, 2,043.64 ; creeks, canals, slips and basins, 483.73 ; school lots, 28.54 ;

engine-houses and police-stations, 1.27; market ground1", 10.90; church

lots, 18.09; cemeteries, 257.32; public grounds, 81.29: hospital and

asylum lota, 43.80 ; pest-house lots (on Squaw and Cranberry Islands),

8.75 ; Erie County property, 60.31 ; New York State property, 2.77 ; United

States property, 38.89 acres.
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The public improvements of the city consist of—paved streets, 54.17

miles; plank side-walks, 217.24; stone sidewalks, 63.11, and sewers,

57.' 6 miles. Total length of streets, 297.57 miles. The Assessors' valua

tion of property belonging to the city in 1866 was $697,060, viz., engine

lots and houses, $63,860 ; central school property, $39,400 ; squares and

parks, $329,250; markets and market grounds, $177,000; public burying

grounds, $16,000; police-stations, $13,000; courthouse and jail, (5-8ths

of 90,000) $56.250 ; pest-house and grounds $2,800. These values are

not assessable for taxation. The total valuation ofschool property (general

and local) is $321,970.

The population of the city by the United States census was, in 1810,

1,508 ; in 1820, 2,095 ; in 1830, 8,668, in 1840, 18,213 ; in I860, 42,261 ;

in 1860, 81,129. The Erie Canal was opened in 1825, and the Albany

and Buffalo line of railroads in 1842. The population by the State census

of 1855 was 74,214 ; of 1860, 81,129, and of 1865, 94,502. The increase

from 1860 to 1865 was 16.49 per cent., or a fraction more than 3 per

cent, per annum compounded. At the same rate the population in 1866

would be 96,872.

The valuation of real and personal property for taxation in each of the

past ten years has been as follows :

Tear Real. Personal. Total.
1857 $2!),440,290 $6,005,670 $35,511,950
1858. 27.74S.945 6,485,080 S4,22H,0i5
1859 34,997.800 4,743,080 211.740,380
1880. 24.858,906 5,893,470 80,262,873
1881 24,232,956 0,472,175 80,705,130

Tear Heal. Personal. Total.

1862 $24.677,n5 $6,944,180 $31,621,350
1868 25,210,815 6,528,046 31,738,860
1864 25,491,900 6,517,510 82,000.415

1868 25,868,210 7,730,030 83,5!'S,240
1866. 26,438,825 8,519,875 84,1157,700

It will be seen that the total valuation in 1857 was larger than in the

year 1866. This may be attributed to the fact that the general revulsion

of business during the former year occasioned severe losses to the busi

ness community, and the valuation of property gradually fell for several

succeeding years, until it had reached its minimum in 1860 and 1861.

After that time it has as gradually increased to its present valuation.

It may be remarked, also, that the valuation placed on personal property

is Dot commensurate with that of real estate, which may be accounted for

by the general investment of surplus capital in national securities, which

are not liable to taxation.

The accounts of the city are kept so as to show the receipts and expendi

tures based on general tax and other city income separately from the

receipts and expenditures dependent on local assessments. The latter

are chiefly for street, district school and other improvements. The receipts

and expenditures of the general fund, according to the comptroller's

statement, for each of the last ten fiscal years :

Tear. Receipts. Expenditures.

,857 $460,450 64 $845,834 47
}858 438,340 42 364,00418

isB9 299,487 46 804,783 83

i860 809,783 40 302.443 18
l861 J18.84814 283.644 49

Tear. Receipts.

18t2 $827,18 1 88

1868 863,694 50
1864 440,5:17 47
1865 647,451 38

1868 631,008 67

Expfnditnres.
$284,196 19
831,604 83
403.S57 S3
50 .218 86
485,44416

The general fund is raised by a tax levied annually upon the whole

valuation ; the income from markets, fees, and interest upon taxes, licenses,

fines and penalties are also credited to this fund, which furnishes the means

to defray the ordinary Bxpenses of the city government. Of the receipts
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in 1866, $460,262 03 was from taxes, $32,219 75 from school fund, and

the remainder ($38,526 89) from miscellaneous sources. The tax receipts

would indicate a rate of $lf on the $100 valuation. The principal

objects of expenditures in the same years were: schools, $151,909 66;

police, $66,772 77 ; fire department, $45,841 03 ; public debt interest,

$36,542 18, and principal, $8,000 ; lamps, $32,405 96 ; water, $20,004 25 ;

treets, $13,856 22 ; public health, $11,930 11 ; harbor, $13,602 10 ; (fee,

<fec. A table in the report specifies the expenditures of each department

for ten years. '

The financial condition of the city, as showu on the general balance

sheet of December, 1866, was as follows :

LIABILITIES.
Bonded or funded debt $619,000 00
Ueaeral treas'y warrants 245,000 00

Oen'l fnnd liabilities $867,000 00
School prop'ty bonds.. $18,811 tO
Local treasury war
rants 171,906 98— 1*5,218 48

Tax loan bonds 280,022 72

RESOURCES.
Taxes rot collectable 18,4 '6 4"1— 112,995 83
Res"ces) Local fund).. 20,21128
Worthless 4,504 08— 15,707 20
Tax certiflca's unre
deemed 236,418 08

Interest... 84,837 27- 820,755 85
Property owned by city 697,000 00
School houses, lots, Ac 821,970 00

Total resources $1,468,487 88Total liabilities $1,822,241 20
Surplus resources 146,246 68
EesTces (Oen'l fund).. $181,481 75

The following compares the population, valuation, income and expendi

tures, debt, and the total liabilities and resources of the city in 1860 and

1866:

Absolute , ^-Per capita—;
Iff*I860. 1866. lseo. 1868.

81,128 fm,f72
.$80,262,373 $31,957,7011 $373 01 $360 88

309,783 531,008 3 88 6 43
80i,448 485,444 3 78 6 01

Valuation

Incomo
Expenditures
General debt 687,000 612,000 6 68 6 I
School and tax bonds 197,606 293.834 2 43 3 03
Total bonded debt 734,605 9116.334 9 05 9 35
Total liabl ities 1,011,079 1,822,628 12 46 13 65

Total resources 1,250,686 1,468,187 15 41 15 16

From this it appears that the valuation is lower in 1866 than in 1860

by $12.12 per capita. In the meanwhile the expenditures have increased

from $3 23 to $5 01, or 34.32 per cent. The funded debt is but a frac

tion higher. Considering the increased cost of labor and commodities,

this result exhibits a rare instances of municipal economy.

LIFE INSURANCE IN THE UNITED STATES.

The following table, compiled for the Merchants' Magazine by Mr.

John Eadie, Secretary of the United States Life Insurance Company, of

New York, exhibits, at a glance, the condition, number, date of organiza

tion, &c, of the Life Insurance Companies of the United States :

Date
of organ- Name of

No.
Policies

Lire insurance: companies.

liation Campsny. in force
1866 Atlantic Mutual
1866 . American Popular.

1850 . JEtna
1850. .Am. Life A Trust.
1S48. American Mutual .

1864..Brooklyn
1851.. Berkshire
1866 .Continental

713
425

25 019
7,970
1,602
1,701
2,275
1,331

Amount
insured.

$1,815,750
1,010,200

61,362,179
l»,03.'i,(KH)
2,720,250
5,214.000
6,418,075
3,700,100

Assets.

$175,532
149,67*

4,814.334
1,516,461
474,482
404,412

677,898
2H5.S18

State in which
the company is
Incorporated.
New York,

Conneeticnt.

Place of
business.
Albany,
N ew York,
Hartford,
Philadelphia, Pennsylvania.
New Haven, Connecticut.
Brooklyn, flew York.
Pittsfleld, Massachusetts.
New York, New York.
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New York,
Providence,
Indianapolis,
New York,

Philadelphia,
Brooklyn,
Cleveland,
Boston,
New York,

New York.
Rhode Inland.
Indiana.
New York.

Pennsvlvanla.
New York.
Ohio.
Massachusetts.
New York.

1847.. Connecticut Mut'I 40.843 131.522,653 18,816,375 Hartford, Connectlcnt.
1850 . Charter Oak .... 11,560 39, 04,548 2,580.049 " "
1863. Continental 1,841 3,265,200 463,002 " "
1665.. Connectlcnt Qen'l 673 1,229.500 294,424
1S.V.. Equitable 18,886 89.764.840 8,077,788
1S66 Economical Hat'l. 2(13 757,000 141,448
1866. Franklin :89 885.700 82,972
18B0.. ermanla M,170 20,724.787 1,240,229
1S64 Globe Mutual .... 4.410 11,626,218 800,129
1859..0nardian 5,201 11,660.860 740 418
1868.. Great Western.. 410 1,191,(00 179,688
1836.. Glrard Life ATr.Es. 2,000 Est. 8.0 0,000 Est. 2.300,000
I860.. Home 8.276 17,680,788 1.281,678
186B..H«hneman 678 1,890,000 847,316
1MB John Hancock Mnt 2,692 6.601,923 624 674
1858. .Knickerbocker.... 8.171 24,880,565 1,579.245
1848..Mntual 86,480 120.281.061 18,495,507
1850. Manhattan 10,642 86,469.265 8,536.827
1851.. Mass. Mntnal 8,286 20,146,119 1,5119,586 Boston, MasBachnsetts.
1818.. Mass. Hospital... 15 87.000 661,169 " "
1845 Mutual Benefit.... 26,789 92,843,261 11,656.718 Newark, New Jersey.
1840..»aryland Es.1,000 Est. 8,500,000 Est. 500,000 Baltimore, Maryland.
1866. . Mntnal, May27,'«7 1,221 2,600,135 272,044 Chicago. Illinois.
1S63.. North America .. 7,460 18,469,992 1.666,406 New York, New York.
1845.. New York 30,847 80.480,875 7,009,099
1864.. National 783 2 885,688 206,707 " "
1844 .New England Mnt. 18,009 40,688,724 5,067,382 Boston, Massachusetts.
1865..New Jersey Mnt.. 857 1,942.160 166,144 Newark, New Jersey.
1859.. North West. Mnt.. 14,799 22,617.048 1,748 759 Milwaukee, Wisconsin.
1830..N. Y. Life 4 Trust 181 595,650 1,981,273 New York, New York.
1866..New York State . 561 1,249,500 166,7(17 Syracuse, "
1850.. National 2,249 8.954,595 573.707 Montpelier, Vermont.
1S61.. Phoenix Mutual. . 9.875 18,980,784 1.475.814 Hartford, Connecticut.
1847.. Penn. Mutual. . 8,458 10,654,240 1,697,780 Philadelphia, Pennsylvania.
1885.. Provld't Life * T. 643 1,889,400 206,528 "
1813 . . Penn Company for

Ins. Ac Rrt.800 Eat. 1,000,000 4,783,449 "
1863 . Security Life and

Annuity 8,728 13,195,550 757,898 New York, New York.
1846. .State Mntnal 3,283 8,969,528 714,954 Worcester, Massachusetts.
1866.. Southern 299 1.669,500 239,539 Memphis, Tennessee.
1858. .S'„ Louis Mutual. 4,044 17,050,050 1,896,162 fit. Louis, Missouri.
1865..Travelers 884 8,060,4.')0 80,373 Hartford. Connecticut.

1880.. United States.... 6,477 15,071,476 3,005,703 New York, New York.
1866..Universal 1,718 4,674,290 314.038
1849. Union Mntnal.... 9,073 20,987.095 2,181,489 Augusta, Maine.

I860..Washington 3,757 10,017,093 727,139 New York, NawYork.
1*64.. Widows' * Orph-

phana'Benent.. 3.180 6,580,084 630,889 " "
1«V.World Mutual ... Ill 428,500 318,668

849,333 $966,864,895 $103,997,548

ACCIDENT AMD CASUALTY INSURANCE COMPANIES.

186H
1866
1866
1865

. Accident Insn . . . . E«.2,000 Est. $4,000,000
Fidelity (closing).

Hartford
.National Travel's
N.Y. Accid'l (clo.)
Provident Life <

33
86

8,037
8,671

158,100
238,195

21.945,000
24,000,000

1863.

1864.

.Railway !
era1 »e*urance.

Travelers'
.U. 8. Casualty...
.U.S. Ac'dnt(do.)

. Eb.8,000 Est 7,000.000

8,300 8,924,000

48,618 122,919000
2,619 10,767,850
6,387 19,210,000

$193,750

107,671
119,810

2rt,300
285,878

212,933

394,101
741,837
152.784

195,994

Colnmhus,
New York,
Hartford,
New York,

Chicago,

Hartford,

Trenton,
Syracuse,

Ohio.
New York.
Connecticut.
New York.

lllnols.

Connecticut.

New Jersey.
New York.

81,644 $219,151,646 $3,551,463

FOREIGN LlfE INSURANCE OOMrANIEB), AMERICAN BRANCHES.

1830. .Brit. Commercial
1807. . Eagle and Albion
1838. .International
1896.. Liverpool & Lon

don & Globe..
18 IS. .Royal Insurance.

855
450
570

$2,488,871 $227,735
283,657

Est. 845,000

» New^York,
2,110,075
1,482,145 M it

292
643

1,178.147
1,S8.\425

1,831,811
526,193

It
II

i*
ii

MM $9,566,064



200 [September,CHESAPEAKE AND DELAWARE CANAL.

AGGREGATE OF LIFE, ACCIDENT AHD CABCALTT INSURANCE IN

AND FOREIGN COMPANIES.

Life Insurance by Ilome Companies 319,822
Foreign " 2,809

862,131

Accident and Casualty by Home Companies 81,644

Total Life, Accident and Casualty Insurance in U. 8. 483,776

UNITED STATES BT HOME

$366,804,595
9,666,664

976,431,660

219,161,646

NEW COMI-ANIES.

1867
1867

1967
1807
1867
1867
1867.
1867
lt67
1S67.
1807.
1867.
1887.
1867.
1867.

1867.
1807
1S07.
1867
1807.
1807.

$108,997,473
8,214,297

112,211,771

2,661,462

1,196,633,206 114,768,233

.Arlington Mutual Richmond Virginia

.Atlas St, Louis Missouri

.British General (Agency) New York New York
Baltimore Baltimore Maryland
.Covenant Mutual St. Louis Missouri
Cincinnati Mutual Cincinoatti Ohio
.Excelsior New York New York
. Empire Mutual Chicago Illinois
.Equitable Ues Moines Iowa
.German Mutual St. Louis Missouri
.Great Southern and Western New Orleans Louisiana
.Home Mutual Cincinnati Ohio
.Hartford Mutual Hartford Connecticut
.Kentucky Mutual Newport Kentucky
. Morris Life and Trust Potwv.lle Pennsylvania . . .
.Ohio Cinclunattl Oulo
.N ashvllle Nashville Tenneesee
.North American Life & Accident. Philadelphia Pennsylvania...
National Life and Health. ... ....Kalamazoo Michigan
.Southern Life Assurance & Trust. Mobile Alabama
.southern Muiual Columbia South Carolina.
.Union Central Cincinnati Ohio

.Western Cincinnati Ohio

Capital.

$100,000
125,0\X>
150,1 00

100,000

100,000

500,000
500,000

1,000,000

iooloCo

CHESAPEAKE AND DELAWARE CANAL.

This work is cat through the neck of the Chesapeake—Delaware peninsular

and has a length of 12.63 miles (66 feet wide and 10 feet deep), with three

locks (220 by 24 feet) overcoming a total rise and fall of 32 feet.

The principal features of the business of the Company for the five years ending

May 31, 1867, are shown in the following statement :

1862-83. 1863-64. 1864-65, 1365-66, 1866-6.

Passases 14,293 15,417 12,811 11,496 12,137
Tonnige 674,805 782,870 918,973 729,918 726,668

Freights :

Coal tonB 176,778
Lumber 1,000 f q. feet 69,600

Timber 1,000 cubic f et 4,024
Giain l,000bush... 2,883
Flour barrels..
Groceries tons 2,000 lbs. .
Dry goods tons 2,000 lbs. .
Jron tons..
Oysters.

Tolls....

180,104
. . . 19,942
... 10,078
.. 42,080

. . . 17,909
.$ 293,124

217,918
57,741
6,309
1,841

207,005
38,235
9,999

87,700
23,006

369,113

3G0.7S1
33,697

7,087
866

167,850
33,710
7,836

20,000
21,020

421,312

208,387
28,665
4,723
706

121,623
30,628
8,787

34,880
12,737

350,940

The passages in 1866-67 were as follows :

Steamers. Birges.

Going West .' 936 2,430
" East 999 2,608

Sail vessels. Rafts.
1,914

2,340 1,007

381,572
4 ',925
4.770
1,534

113,521
20.828
9,87*
41,638
11,848

346,197

Total
5,280
0,851

Of the coal forwarded in 1866-67, there was forwarded Eastward from tbg

Pennsylvania canals 63,798 tons of semi-anthracite, shipped South from Phila

delphia (Schuylkill region) 92,823 tons anthracite, and East from Cumberland re
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gioos, via canal to Washington, and via railroad to Baltimore, 224,951 tons

bituminous.

The financial condition of tbe company on the 1st Jane, 1 867, is shown in

the following table :

Car>it»l stock Qnclndins issues from cancelled loan) $1,818,963 50

Mileage loan, due in 1888 8,2*4,000 00

Total ~ $4,074,968 60
Cost (including old feeder, (110,945) $3,564,(175 91
Hel«1 by Trustees—stocks and bonds 240,511 03
Contingent fund—etocki and bondi 51,800 00
Dividend fund —cancelled loan, real estate and cash 406,076 56

Total $4,072,963 50

The company last year paid a dividend of 3 per cent., and had an available re

mainder of $83,624 35. It is proposed now to pay regularly semi annual

dividends.

PROPOSED PROHIBITION OF RAILROAD EXPANSION.

The action of the Constitutional Convention at Albany in prohibiting

the consolidation of railroad companies with a combined capital of

$20,000,000, is a matter deserving the earnest consideration, not only

of the business community, but of the public at large. The alleged

object of those who supported this important change in the organic law

of the State, was to check the accumulation of capital in the hands of

corporations, which might abuse their privileges and increased power

to the detriment of legislative independence, and to the prejudice ot

the interests of the people of the whole State. It was urged in sup

port of the proposition, that the great railroad combinations in New

Jersey and Pennsylvania have proved injurious to industrial progress,

and that they exercise a controlling influence upon the action of the res

pective legislatures. On argument it was stated that the sale of the

Pennsylvania canals to the railroad companies actually resulted in an in

crease in the cost of passenger and merchandise transportation contrary

to the conditions of sale, the companies being able to purchase the

legislature, and thus prevent any action against them for breach of con

tract. Hence it was argued that the delegates should by their action

prevent the organization or consolidation of great corporations, whose

influence might endanger the purity and independance of the Legislature

of this State.

It is almost inconceivable that so intelligent a body as the Constitu

tional Convention, should have been led by such reasoning to resort to

the unusual expedient of special legislation to check the expansion of a

particular branch of industry. If industrial undertakings are to be nar-

rowed down to a point below legislative corruptibility, then there will

be an end to progress. It is obvious that the adoption of this principle

would lead to the most serious embarrassments in every department.

For the charges of corruption to which certain legislatures of this and

other States have rendered themselves liable are by no means limited

to railroad transactions. Besides, the argument is too sweeping ; the

fears of the Convention are groundless. There is a point beyond which

even a corrupt legislature will not dare to go ; as they have to look to

VOL. LVII—NO. III. 8 £SJ
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the people for their election, on great questions of public interest they are

not generally for sale. It is hardly necessary to point to any other cir

cumstance in illustration, than the continuing of the fare on the Central

Railroad at two cents per mile during the whole of the war period. A

large majority of the people desired to ride at a cheap rate, and, there

fore, the legislature refused to raise the fare, although wages and railroad

material were doubled in price, and every consideration of justice and

good sense demanded that the railroad should be permitted to charge a

higher rate. But, in addition to all this, it should be remembered that

the power really always remains with the people of the State. They re

serve the right to amend all charters—to cut down prices, to limit profits,

in a word, to cure all abuses. Under such circumstances what have we

to fear 1 A corporation might have great influence for a time ; but were

it to abuse it, it would very soon be crippled by the people. We have

great faith in the American public; diseases may develop themselves,

but the curative power is always inherent in an elective government.

The grand question, however, not only for the people of this city and

State, but for the whole Northwestern and Atlantic States, is the means

of transportation of the surplus produce of the West to the seaboard.

The Empire State lies directly in the track of this vast commerce, and

all existing modes of transportation are utterly inadequate for the pur

pose. Even now we need not only two or three, but may soon require a

dozen lines of direct railroad communication between this city and the

heart of the great grain region, The principal objection then to the

action of the Convention is that it ties us up, and prevents us from com

peting with other States for this rich commerce. Baltimore, Philadel

phia and Norfolk are placed at an advantage. A cheap twenty million

dollar railroad will not reach from the prairies to New York ; and if the

proposed constitutional prohibition should become a law, we must re

linquish the contest for commercial supremacy. And yet beyond this,

special injury to the State, it will be of still greater detriment to the

whole northwest, whose interests require all the avenues to the seaboard

capital can give them.

Our railroad system has outgrown the local wants for which it was

devised. Nearly all the great lines to the West are formed by the con-

sol iJation of old railroad companies and the construction of a few missing

links. The New York Central, for example, which has proved so advan

tageous as an outlet for the West, is, as all know, a consolidation of old

lines which formerly worked with little concert of action or harmony.

It is obvious that if this great highway were broken up and divided

into sections, each under different management, that it would operate

most injuriously to the interests it now serves. The capital stock of the

New York and Erie Railroad is $25,000,000. Yet this and other rail

road companies are to be precluded from increasing their accommoda

tions and extending their facilities !

There is less reason for this limitation, or, we should rather say, there

are more objections to it at the present time than there were a few years

since. And there will be still more cogent reasons against it in the future.

The time was when direct railroad travel from New York to Albany and

Buffalo was regarded as grand achievements. We have got beyond all

that now. We require direct railroad transportation, without break of
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bulk, not only from this city to Chicago and the Mississippi, but also to

the Pacific Ocean. The tendencies of the times are all in favor of the

consolidation and centralization of capital for industrial enterprises, and

it is difficult to see how or why these tendencies, when manifested in the

direction of railroad enterprises—upon which all modern commerce de

pends—should be checked by legislative enactments. Our industrial

undertakings must be on a larger, on a continually increasing scale, as

the industries of the country continue to develope.

Rut we are told that there can be unity of action without consolida

tion. Most certainly, a person may travel from New York to Omaha

and have his baggage checked even if he passes over twenty roads. But

is it not self evident that there will be more to overcome to bring

about this unity than if one board of directors controlled the entire

route ? In freight matters union is particularly difficult. The question

of charges, of liability for losses, in fact a division of interests in almost

every particular arises. The one subject of separate liability would

always control with forwarders, (other things being equal) leading them

to give preference to the route where there was no division. Then,

too, the freight must be carried through without change of cars. But

above all we should remember that one management can be more eco

nomical than twenty. This is an extremely important element, as it

permits lower freights to be charged, and a saving secured in bringing

the produce of the west to the seaboar 1. In a word there seems to us

to be no room for argument on this point. The advantages of consoli

dation are very great—in fact, every day in the development of the

country will the importance of through routes under the control of one

direction increase.

PUBLIC LANDS OF THE UNITED STATES.

The Hon. Joseph S. Wilson, Commissioner of U. S. Land Office for

1800, lias made a report from which we have prepared the following.—

He claims that prominent among the indications of the growth and pros

perity of the republic is the gradual expansion of actual settlements over

the immense fields of the public domain. Our liberal system of land

legislation has extended, and still continues to afford facilities for opening

new farms, founding new cities, holding out incentives for immigration

from the crowded capitals of the elder States and from abroad by stipula

tions for the acquisition of real estate, either agricultural or city property,

on terms so easy as to enable the industrious to secure homesteads almost

at nominal rates. That system founded by the illustrious statesmen of the

Revolution has been enlarged under the lights of experience to meet the

wants of increasing millions of settlers by successive legislative acts, from

the ordinance of 1785 for the disposal of the public lands to the legislative

enactments of the year 1800. It has not restricted its benefits to merely

opening rich and boundless fields to individual settlement ; investing

title in local communities for school purposes in every township of six

miles square ; in giving means for the endowment of seminaries of learning

and universities ; but it has made concessions, on a stupendous scale, for
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internal improvements, for opening ordinary roads, for spanning the North

American continent with railways, and still further, in meeting the wants

of diversified localities by liberal provisions for works of this class to con

nect centres of trade, and afford rapid means of intercommunication.

The landed estate of the Union is the great inheritance of the American

people. How was it acquired, and what is its extent ?

The people of the United States, in emerging from the war of indepen

dence, were the holders of extensive regions of country falling within the

out-boundaries of the United States, as acknowledged in the definitive

treaty of peace in 1783 with Great Britain. These rear or western lands

were claimed by several States on the Atlantic, on the ground of exclusive

title, in some cases from ocean to ocean, and in others to an indefinite ex

tent in the wilderness.

These conflicting interests gave rise to controversies and discord. The

State of New York, now the centre of trade and affluence on this conti

nent, destined in her career of prosperity to reach a pinnacle of greatness

second to no commercial power of the globe, readily yielded her claim to

the undefined territory, and, responding to the appeals of the revolutionary-

Congress, all other like adverse interests were surrendered, whereby the

proprietary title of the United States to these western lands became abso

lute and complete.

The United States held no public lands in any of the original thirteen

States, except for public uses, fortifications, arsenals, light-houses, and

dock-yards. Vermont was not a party, as a State, to the Union of 1776,

her territory having been claimed by New York and New Hampshire,

but was admitted as a State in 1791, while Maine, which had beeu claimed

and governed by Massachusetts, did not enter the Union until 1820.

Kentucky was originally part of the Territory of Virginia, but in 1792

was admitted, having no public lands within her limits. Tennessee, which

formed a part of North Carolina, became a State of the Union in 1796,

but the general government now holds no public lands within the limits

of that State, the same having been relinquished by acts of Congress.

Excluding the area of all the States above mentioned from the surface

of the republic as it existed in 1783, with limits extending from the

northern lakes to the thirty-first degree of latitude, and from the Atlantic

to the middle channel of the Mississippi, the residue constitutes the public

lands of that year, equal to about 354,000 square miles, or 226,560,000

acres.

The whole of this area, every acre of it, has been completely surveyed,

and the field-notes recorded, while accurate plats have been protracted ex

hibiting in legal subdivisions the entire surface, and all in exact accord

ance with the rectangular system. That system stands in marked con

trast with irregularities as to form in the landed estate of the parent

country, in which, although under the direction of men of exalted science,

a cadastral survey, after the lapse of centuries of civilization, has not yet

been completed, it having been estimated in 1863 that it would require

an appropriation of £90,000 sterling a year, for twenty-one years, to ex

tend such survey over the whole of the British islands.

Having thus shown the extent of our public lands as originally acquired,

it is now in place briefly to trace their extension to the present limits.

By the treaty of peace in 1763, betweeu England, France, and Spain, it
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was agreed that the western boundary of the Anglo-American colonies

should be fixed " irrevocably" by a line drawn along the middle channel

of the river Mississippi, thereby relinquishing, in favor of France, all the

territory claimed by the latter in the region west of the Mississippi.

This line consequently was received in 1783 as our western boundary,

but within twenty years thereafter, a greater statesman (Mr. Jefferson)

than the king who had acceded to this restriction took means to strengthen

our claim to the region beyond the Rocky Mountains, by restoring to us

the important link of continuity westward to the Pacific, which had been

surrendered by the treaty of 1763. He considered it coincident with the

public law, particularly in view of the American discovery, in 1792, of the

mouth of the Columbia, to order an exploration of the Missouri >nd its

branches to their sources, so as to trace out to its termination on the Pa-

ci6c some stream " which might offer the most direct and practicable

water communication across the continent for the purposes of commerce."

This measure was originated before the ratification, on 31st October,

1803, of the treaty whereby the French republic ceded to us the ancient

province of Louisiana.

The Florida cession of 1819 from Spain followed, and then the admis

sion of Texas in 1846, retaining her public lands. The treaty of that year

with England, and the Mexican cessions of 1848 and 1853, completed our

south-western limits on the Gulf, the Rio Grande, thence westward to the

Pacific, and giving us frontier on that ocean and Puget Sound of one

thousand six hundred and twenty miles; said cession of 1848 adding to

the sea line we had on the Gulf of Mexico, under the Spanish cession of

1819, four hundred miles of coast, extending from the mouth of the Sabine

to the Rio Grande, thus making our sea-coast line on the Atlantic, Gulf

of Mexico, and on the Pacific, equal to five thousand one hundred and

twenty miles.

By these important acts the public lands have been increased in extent

nearly sbven times their area at the close of the last century, and are now

seventeen times the surface of the kingdom of Prussia, including her terri

torial increase growing out of the recent war with Austria.

They are in still larger ratio greater in area than England, Wales,

Scotland, Ireland, including the Channel Islands and the other British

European possessions.

The area of our domain was estimated some years ago at upwan's of

1,450,000,000 of acres, but is now found, by calculations based on more

specific data, to equal 1,465,468,800 acres.

The soil of the flourishing States of Ohio, Indiana, and Illinois, once a

part of the national territory, has nearly all passed into individual owner

ship. The undisposed of portions of the public domain, in greater or

lesser extent, exist in the northern regioi s of tin Lakes Huron, Michigan,

and Superior; in the southern, east of the Mississippi and fronting on the

Gulf of Mexico ; in the tier of Slates having that river as an enstein

boundary, and still further westward in all the other political communities,

States, and Territories, stretching to and over the Rocky Mountains, the

Cascades, and Sierra Nevada, extending to the Pacific slope, with that

ocean as a frontier, and the rich mineral State lying immediately east of

and adjacent to the two great States of the Pacific.

What is the system, founded in legislation, by which this half conti
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nent is so dealt with and required to be administered that our own people

and immigrants who propose to enter the American family can secure

rights to settlements with complete, absolute, and indefeasible grants?

It is by the establishment, in the first instance, of surveying depart

ments, now ten in number, with sixty-one land districts, each, when in

operation, having a register and receiver to file applications, and take the

steps required by statutory provisions as preliminary to the acquisition

of inceptive and complete title.

In our present system of surveying the public lands, the lines under the

first ordinance started from eastern Ohio ; afterwards advanced into the

old Natchez settlement, in the present State of Mississippi, and now pene

trate to the southernmost cape of Florida, sweeping around the Pacific

coast, from San Diego to the Straits of Fuca. Ever growing and extend

ing, they now cover an immense surface. This was not the work of a

single period, but of years of congressional legislation, and anxious and

patient thought on the part of those from time to time intrusted with the

execution of the laws.

It is a subject of interest to trace the progress of the improvement of

the system since the treaty of Grenville, of 1795, the first public act by

which the Indian title to lands northwest of the Ohio river was extin

guished.

For the better regulating the surveys, as well as for convenience of des

cription, meridian and base lines were found necessary, and accordingly

instituted and established by law. In later years, particularly since the

act of reorganization in 1836, the General Land Office has had direct and

full control of the surveying departments. The surveying service since the

act of reorganization has taken rapid strides forward in the way of im

proving the system in all its branches, by the selection of the peaks of the

highest mountains as initial points of base lines and meridians.

As the convergency of the meridians must exist, and it is impossible to

make ordinary measurements mathematically correct, on account of the

inequalities of the earth's surface, and the imperfection of instruments, it

is not the practice, as in early times, to rely upon a single meridian and

and base line to check the surveys, but what are called guide meridians

and correction lines or standard parallels have been instituted, which are

all run as nearly as human skill can effect it upon true meridians and

parallels of latitude.

This system, in perfect accordance with the sphericity of the earth, se

cures uniformity and beauty in our surveys, particularly over a large

surface, which by any other method it would be impossible to attain.

The system adopted for guide meridians is to run them at convenient

intervals, making offsets at each standard parallel equal to the conver

gency, which may be readily calculated and offsetted, even in advance of

the survey of the standard parallels. Those parallels are run from the

meridians and guide meridians, upon true parallels of latitude ; one for

every four or five townships in the high latitudes, as in Oregon and Wash

ington, and from six to ten townships in the lower latitudes, while a set of

township and section corners of the legal width, of six miles for each

township, and one mile to each section, are marked and established

thereon, without reference to the closing lines and corners of the townships

and section lines south of the parallel, so as to take up and thus arrest the
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convergence of tbe meridional lines of the surveys, inevitable in running

from sne standard parallel to the next succeeding one.

These delicate and widely extended operations require not only a theo

retical knowledge of astronomical science, but also a practical acquaint

ance with all the instruments employed in field operations by the sur

veyors general, who have the direct control of them.

Among the most important surveying duties is the marking in the field

of the lines and corners of the surveys in a distinct and durable manner.

These marks, when identified as the originals, placed there by the

sworn deputy surveyor of the United States, constitute in fact the survey,

taking precedence over field-notes, official plats, or any like evidence, con

trolling all future proceedings in re-survey, and respected accordingly in

proceedings affecting title before the courts of the country.

The surveying laws and our system presuppose that occupants and

others desiring to obtain titles from the Government are to have every

facility in selecting and taking possession of the tracts they may purchase,

and that in conforming their improvements to the marks they may find

on the grounds, they may do so with the full assurance of their correct

ness, and that they cannot be disturbed by any future surveying opera

tions.

Hence by the second section of the act of February 11, 1805, the

corners and boundaries returned by the surveyor general are confirmed,

and required to be taken and considered as the true corners and boun

daries, and of these the field-notes and plats are merely the recorded des-

scription.

This system, so complete in itself, so simple and certain in fixing the

lines upou tbe earth's surface, not only of town lots, but of agricultural

lands, from 640, 320, 160, 80, and 40 acre tracts, has accomplished its

work in Ohio, Indiana, Illinois, Michigan, Wisconsin, Iowa, Missouri, Ar

kansas, Mississippi, Alabama, and nearly so in Louisiana and Florida.

In those States are to be found climate, soil, and products equal to the

wants and comforts of civilized man—cereals, esculents, and fruits in abun

dance, in the higher and in the middle latitudes, with the addition of the

staples, tobacco and corn ; while still further south are the cotton fields

and sugar-cane, the orange, citron, and lemon.

Although the lines of the public surveys have been thus established, the

system has yet further to advance upon the fields of Minnesota, northern

and southern Dakota, in Montana, Kansas, Nebraska, Colorado, the Terri

tories of New Mexico, Arizona, Utah, Idaho, Washington, and in the three

great States, Nevada, Oregon, and California.

PRE-EMPTION' LAWS.

The spirit of those enactments, first manifestediu 1801, though checked

three years afterwards, was developed in sixteen different statutes during

the intervening period of forty years, and until 1841, when the prospec

tive pre-emption acts of 1841 and 1843 were incorporated into our land

legislation as a permanent policy, those laws reaching surveyed lands,

offered and unoffered ; later legislation extending the privilege to unsur-

veyed lands, with exceptions, from the Mississippi to the Pacific

Then by the act of 3rd March, 1853, preference rights attach to alter
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nate even-numbered sections along the lines of railroads where settled

upon and improved prior to final allotment of the granted sections, and to

lands once covered by French, Spanish, or other grants declared invalid

by the Supreme Court of the United States.

By act of 27th March, 1854, persons are secured in lands withheld for

railroads where their settlements were made prior to the withdrawal from

market

The municipal town site law of 1844, the pre-emption provisions in the

graduation act of 1854, gave way, the former to the town property and

coal land legislation of 1864, 1865, the latter to the homestead statutes of

1862, 1864, 1866—the law of 30th May, 1862, intervening in regard to

pre-emption and other important interests.

Property in land is among the first institutions of the State; its visible

sign, the transformation it effects on the soil affording notice to others of

the use of the tract appropriated, the settler identifying himself with it by

the labor of his hands, and individualizing the same, as it were, by his

own efforts.

In the progress of the system, which has conferred signal benefits upon

settlers and the whole country, it is found that amendatory legislation is

desirable to fix certain periods of limitation for consummating interests,

and to generalize and give it greater efficiency. To this end, it is sug

gested that, in the case of settlements existing upon surveyed unoffered

land, the settler shall, in all cases, file within three months from date of

settlement, and establish his claim and pay up within twelve months trom

date of settlement ; that where actual settlements may hereafter be made

upon unsurveyed territory, the claimant, within three months after receipt

at the district office of the township plat, shall file declaratory statement,

and within twelve months thereafter prove up and pay for the tract; that

there shall be a period of limitation fixed, within which appeals may be

taken from the decision of the register and receiver and from that of the

commissioner, and that where a right is initiated under the pre-emption

laws it must in all cases, with limitation as to time, be consummated under

those laws.

A legislative requirement to this effect would render each system, pre

emption and homestead, independent of each other, leaving them to work

out their beneficial results without conflict, the settler always having the

right, in the first instance, of choosing for himself under which of these

systems he will make his settlement.

HOMESTEAD LAW.

The purpose of this measure is to hold out incentives for immigrants to

identify themselves with the broad fields of the West, and secure their

labor for such a period in the strength of manhood or maturity of life as

will insure stability in settlements, development of arable resources, and

steady increase of agricultural wealth.

This great original measure should stand unimpaired in its full vigor,

and its results will continue to increase the producing power of the country.

Ii has also been suggested whether the privilege should be enlarged by

opening up unsurveyed lands to its operation.

We have large quantities of surveyed lands which are undisposed of, it
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being the practice, as indicated in the foregoing, only to advance the lines

where settlements are extending on arable lands. These fields, in genial

climates and inviting localities, are now freely open to homestead settle

ments. We have surveyed acres enough to meet the demands of the

multitudes that may settle upon them, each individual having the means

of appropriating to his own use a farm marked out at large cost, and

established with professional precision at public expense. A wise, liberal,

munificent Government offers to every citizen, and to those who have

taken the requisite step to become such—to the poor, the rich, all alike, a

farm of liberal dimensions, and all at nominal prices, with the sole stipu

lation of five years' continuous settlement from date of entry. The labor

called for is designed to operate directly to the advantage of the settler in

making for him a comfortable home, and indirectly to the benefit of the

country by adding to the aggregate wealth and prosperity of the republic.

When the labor thus required is done, then the settler will get a fee-

simple for 160 acres.

In well-settled communities an eighty-acre tract, well worked, is a hand

some competence, so that, at the end of the five years' toil, the original

settler may sell one-half of his tract, retain his farm, and in this way in

crease his active means, while in the progress of time and events, proceed

ings, under the impulse of necessity or interest, would lead to a duplica

tion of the farms, and corresponding labor increase on the present sur

veyed domains.

In favoring measures that will concentrate settlements we give strength

to local communities, and as the surveyed fields fill up, the surveyor, in

struments in hand, will advance onward to establish his lines to meet in

creasing requirements.

The question has been raised in behalf of settlers whether a person who

has availed himself of the benefits of the homestead, and pays for bis claim

under the eighth section of the act, can thereafter enter other land under

pre-emption, provided he has never had the benefit of the latter statute.

On this point it has been ruled that where a party legally entitled makes

an entry under the homestead law of May 20, 1862, and thereafter, at any

time before the expiration of five years, shall come forward, make satis

factory proof of his actual settlement and cultivation 10 a given day, and

then pay for the tract, the proceedings merely consummate his homestead

right as the act allows; the payment being a legal substitution for the

continuous labor the law would otherwise exact at his hands.

A claim of this character is not a pre-emption, but a homestead, and,

as such, will be no bar to the same party acquiring a pre-emption right,

provided he can legally show his right in virtue of actual settlement and

cultivation on another tract at a period subsequent to the consummation

of bis homestead.

Cases have arisen where persons have made homestead settlements on

unsurveyed tracts, and who, after the lines are established, find the pre

mises falling in two different land districts.

'lhe law restricts such settlements to surveyed lands, and hence, prior

to survey, no rights attach under the statute. Then, as the law authorizes

only one entry to be made by the same person, it is neceasary for the party

seeking the benefit of the statute to make the selection of his whole farm

within one and the same land district. To entitle an applicant to enter
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an adjoining tract for the use of a farm, he must both own and occupy the

original farm tract.

In regard to certain classes of contests which have arisen for entries

under the homestead, it has been ruled that where two persons apply at

the same time for a tract on which neither has settlement and improve

ments, it must be awarded to the highest bidder—that is, to the party

who will pay the highest price for the privilege of entering.

If two parties apply at the same time for a tract on which one of them

has actual settlement and improvements, and the other has not, it must

be awarded to the former, because it is not the policy of the system to

allow one man to appropriate to himself the improvements resulting from

the labor of another.

If a tract is simultaneously applied for by two persons, each having

settlement and improvements on the same, an investigation is ordered, and

if it is found that one has precedence by reason of prior actual settlement

and substantial improvements, so as to be notice on the ground to any

competitor, the award of entry will be made accordingly ; but if neither

has such substantial interests, the tract must be conceded to the highest

bidder.

In reference to settlements on odd-numbered sections within the limits

of withdrawals under railroad grants, the department in June last ruled

that the homestead settler's right attaches only from the date of entry,

the pre-emptor's from the date of his actual personal settlement. The

title in either case is to be consummated by a full compliance with the

terms and conditions imposed by law. The grant in aid of the railroad

does not embrace lands to which a valid right arising either under the

homestead or pre-emption had previously attached ; but if such right be

abandoned or forfeited, the grant would immediately thereafter take effect ;

that apre-emptor cannot change his claim to a homestead entry so as to

defeat the right which may have inured to the railroad company before

the individual entry was made. If a pre-emption settlement had been

commenced upon surveyed lands, it might be entered as a homestead

before the right of the company attached, but not at a subsequent date.

This ruling has been duly communicated for the government of the dis

trict land officers.

CITIES AND TOWNS ON THE PUBLIC LANDS, ACTS JULY 1, 1864, AND

MARCH 3, 1865.

Since the passage of the act of July 1, 1864, " for the disposal of coal

lands and of town property in the public domain," proceedings have been

initiated to obtain title to the lots lying within the limits of the following

towns and cities founded on the public lands, to wit : Petal urns, Mountain

View, and Vallejo, in California ; Gold Hill, Mineral City, Empire City,

Virginia City, American City, Genoa, Washoe, and Austin, in Nevada ;

Prescott and Colville, in Arizona; Mount Vernon and Pueblo, in Colo

rado; Otoe, in Nebraska; Yankton, in Dakota; and Warm Springs and

Stockton, in Utah.

Some of these municipalities are thriving marts of trade, having had

existence as corporations since 1851, containing a population at the pre

sent time of several thousand inhabitants.
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In some few the proceedings to obtain title to lots are vigorously con

ducted ; while in most of them, only the first steps have beeD taken.

This is owing to some extent to an imperfect understanding of the law

on the part of many, and partly to delays always incident to proceedings

under an entirely new enactment.

Pursuant to the act of May 23, 1844, the United States made title for

the entire site of any town or city to the corporate authorities thereof, or

the judge of the county court, in trust for the benefit of the inhabitants of

the town or city, according to their respective interests, and confided the

extcution of the trust, as to the diposalof the lots or the proceeds thereof,

to the legislative authority of the State or Territory in which the same

might be situated.

The act of July 1, 1864, repealed the act of 1844, and provides for

making title by the United States, to the several lots embraced in any

towri or city, directly to the purchasers or occupants of the same.

Under the act of 1844, a town site was limited to a maximum of 320

acres, and the price was the usual minimum of $1 25 per acre. Accord

ing to the act of 1864, the maximum for a site is 640 acres, and the

minimum price $10 each for lots not exceeding in area 4,200 square feet.

The supplemental act of March 3, 1865, removed these restrictions as

to the size of sites and lots in reference to all towns or cities existing at

that date on the public domain, and provided for making title to the same,

of such area as they actually possessed at the passage of the act ; the

minimum price of lots exceeding in size 4,200 square feet to be subject to

inch reasonable increase as the Secretary of the Interior might estab-

In pursuance of the authority thus given, the Commissioner of the

General Land Office, under the direction of the Secretary, by circular

dated October 20, 1865, prescribed the following minimum prices, to wit :

For each lot containing over 4,200 square feet and not more than 12,600

iquare feet, eighteen dollars; for each lot containing over 12,600 square

feet and not more than 16,800 square feet, twenty dollars ; and for larger

lots the price to be increased two dollars for every additional 4,200 square

feet.

In the case of out-lots in any such city or town the minimum of such

out-lots to be ten dollars lor the first acre and five dollars for each addi

tional acre in such lot.

Instructions have been issued by this office to the registers and receivers

of the various land districts, explaining the provisions of these acts, and

it is believed they are bow generally understood.

By the act of July 1, 1864, it is " provided that any actual settler upon

any one lot as aforesaid, and upon any additional lot in which he may

have substantial improvements, shall be entitled to prove up and purchase

the same as a pre emption, at said minimum, at any time before the day

fixed for the public sale."

The registers and receivers of the local offices have been instructed that,

under this proviso, any actual settler may pre-empt the lot upon which

he resides, with one additional lot upon which he has substantial improve

ments ; that no more than two lots can be pre-empted by any one settler ;

and that the persons claiming the benefit of this proviso must be actual

residents of the town or city in which the lots claimed may be situated,
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and must have the personal qualifications required by the general pre

emption laws.

The General Land Office holds that this limitation is clearly to one ad

ditional lot, and no more ; that, had the legislative mind intended other

wise, the word lots would have been used instead of lot, as it now stands

in the statute, but that the department will, in cases where expensive

municipal or business improvements, as mills, warehouses, furnaces, ma

chine shops, &c, are shown to exist, take care that no such interests shall

suffer by the intrusion of an adverse claim, or purpose to purchase to the

prejudice of the owner of such interest, such protection of course to be

subordinate to the requirements of law in regard to public sales.

The substantial improvements for the purposes contemplated in this

statute are understood to mean permanent buildings or works for municipal

use ; a mere enclosure by temporary fence for gardening or other inci

dental use not being considered as satisfying this requirement of law.

In some sections of the country cases of hardship have arisen under the

provisions of the statute, and particularly on the Pacific slope, where some

of the towns, the claims of which are pending under the acts of July 1,

1864, and March 3, 1865, have considerable population and are located

upon old Mexican or Spanish grants but recently declared to be invalid,

and where it is represented that many persons own more than two lots

each, purchased oftentimes at great expense, and containing valuable im

provements, upon which the claimants have paid taxes and received rents

for many years, without any question ever having been raised as to their

title.

It is claimed that to limit such persons to a pre-emption of but two lots,

and to expose to sale other lots worth oftentimes thousands of dollar*, and

compel them to purchase the second time at their market value, or even

to suffer them to pass into other hands without the consent of those who

had held them under a title recognised as valid, in many cases for more

than fifteen years, would be an act of great injustice.

It is also contended that in most of the new towns of the West, many

of the lots and improvements are owned by persons residing elsewhere;

that many of the miners in the western Territories purchase lots in the

neighboring towns with the view of making their future residences upon

them ; and that where none but actual residents are allowed to pre-empt

lots they must necessarily suffer loss, which in mining towns is oftentimes

considerable, unless provision is made, which is recommended, to relieve

this particular class of cases, and also to relieve the class possessing more

than two lots, where the excess lot is covered by valuable improvements.

The aforesaid act of 1864 declares that where parties have founded or

may desire to found a city or town on the public lands, it shall and may

be lawful " for them to cause to be filed with the recorder for the county

in which the land is situated a plat thereof tor not exceeding 640 acres,

describing its exterior boundaries," giving the name of the city or town,

and exhibiting the streets, squares, blocks, lots, and alleys, the size of the

same, with measurements and area of the municipal subdivision, the state

ment of the extent and general character of the improvements, the map

and statement to be verified under oath by the party acting for and in

behalf of the persons proposing to establish the city or town, and within

one month after the filing there shall be transmitted to the General Land
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Office a verified transcript map and statement, accompanied by the testi

mony of two witnesses, that such city or town has been established in

good faith.

It is further required that the exterior lines of the whole city be run

and established by actual survey, to be perpotaated by permanent visible

objects, and said actual lines by a scientific surveyor must be shown on the

map with the exact measurement of the exterior lines, and also of the

municipal subdivisions as specifically designated in the statute.

The verified manuscript map is required to be sent to this office with an

authenticated copy of the field-notes of survey. The map of survey must

also be accompanied by the sworn statements of the parties as " to the

extent and general character of the improvements," and with it should be

transmitted a general map of the region, indicating the locality of the town

site a3 near as possible to some prominent place in the geography of the

country.

A point has been made as to the hardship of requiring municipal settlers

to pay the cost of survey, while non-residents are permitted to purchase

within the limits of a town who may not have contributed to the payment

of tbe expense of such survey. This objection is obviated by restricting

the survey to the area applied for by the settlers ; yet should there be

surplus lots not claimed, the sale of them would enhance the value of the

settlement, as increase of population is increase of the productive power,

thereby offsetting any inconsiderable outlay originally incurred in founding

the city.

COAL LANDS.

The act of July 1, 1864, " for the disposal of coal lands and town pro

perty in the public domain," confers authority for offering at public sale

to the highest bidder, in suitable legal subdivisions, portions of the public

domain embracing coal beds or coal fields at a minimum price of twenty

dollars per acre, any lands not thus disposed of to be thereafter liable to

private entry at that minimum.

The supplemental act of March 3, 1865, provides, in the nature of a

special pre-emption, for entering coal lands at that minimum, in quanti

ties not exceeding one hundred and sixty acres, by citizens of the United

States, bona fide engaged at the date of the act in the business of coal

mining on the public lands, for the purpose of commerce.

A few entries of coal tracts have been made in California, in the counties

of Contra Costa and Alameda, under the supplemental act of March 3,

1865, and are now undergoing official examination.

The coal of these mines is said to be excellent, and the market demand

for it unlimited. It is quite apparent, however, that there are many places

embrai-ing coal beds and coal fields where the supply of coal is neither

so extensive nor the quality so good, yet in which the scarcity of timber

for fuel, and other causes, will lead to its being mined for the purposes of

commerce. There are doubtless mines of this character which were thus

worked at the date of the supplemental act, the claimants of which have

taken no steps to enter them pursuant to that law.

Whilst the lands subject to entry under these acts are of every variety

of value, from the best coal lands, in convenient localities, to those of the

most inferior quality, in almost inaccessible places, tbe minimum at which
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the same may be entered is fixed by tbe act at the same sum. It is worthy

of consideralion whether an amendment providing for the reduction of

the twenty-dollar minimum might not be productive of good in cases where

the veins of coal are thin, the quality inferior, or the labor of extracting

it unusually great. This might be done by vesting power in the head of

the department for making such reduction, where the facts in his judgment

would justify.

The better to carry into effect the act of July 1, 1864, this office, on

the 20th of August following, issued instructions to the surveyors general,

and the registers and receivers of the different land districts, requiring

them to institute proper inquiries as to the mineral character of the lands

in their respective districts, to ascertain what tracts come within the

meaning of the terms "coal beds" or "coal fields," and to report results.

On the 20th of April, 1865, further instructions were issued as to pro

ceedings under the supplemental act of March 3, 1865. It is found that

the information called for as to the quanities of land embracing coal beds

or coal fields in the respective land districts can be but imperfectly fur

nished through the instrumentality of officers whose time is absorbed with

other duties ; yet from reports received, and other reliable sources, it is

ascertained that coal is distributed in the public domain in large quanti

ties. In Michigan, Ohio, Indiana, Illinois, Missouri, Iowa, and Alabama,

its existence has long been known, and in many places it has been exten-

tensively mined for commercial purposes. In Arkansas, Louisiana, Kansas,

and California, numerous deposits of a superior quality have been dis

covered, whilst in Nevada and Oregon, and in the Territories of Washing

ton, Llabo, Montana, Utah, Colorado, Dakota, New Mexico, an 1 Nebraska,

coal traces have been found within the last few years, indicating an abun

dant distribution. The coal field of Iowa and Missouri, passing through

the eastern portions of Nebraska and Kansas, and the western part of Ar

kansas, extends diagonally through Texas and enters the republic of

Mexico. The western limit of this extensive field is reported to lie about

the 07th degree of west longitude, where the limestone formation is suc

ceeded by the red saliferous sandstone. East of this meridian, in the ex

tensive limestone formation, the great mineral coal measures occur, cover

ing large portions of the States of Iowa and Missouri on the west of the

Mississippi, and Illinois, Indiana, Ohio, and other States on the east of

that river, and appearing in numerous traces in the regions bordering on

the Nemaha, the Neosho, the Arkansas, and Canadian rivers.

Beyond the plains, along the base of the Rocky Mountains, and extend

ing from the northern limits of New Mexico, through Colorado, and north

of it to the Canada line, passing through Idaho, Oregon, and Washington,

are the tertiary coal measures of the United States, containing many

varieties of brown coal, useful not only for the ordinary purposes of fuel,

but much of it excellent for steam navigation purposes.

These deposits are destined to be of immense importance in the future

settlement of those extensive regions. Evidences are already quite nu

merous of its distribution in inexhaustible quaniities along the head

waters of the Missouri, the Yellowstone, Big Horn, Powder, Platte,

Greene, Columbia, and Willamette, and their tributaries. Bituminous

coal of excellent quality exists in the Ratoon Mountains and other parts

of New Mexico, in Nevada, and in Utah.
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As the public surveys and settlements advance and increase in the now

UDsurveyed lands of the United S'ates, the wants and exigencies of our

people will, from time to time, bring to light further discoveries of this

element of power and progress that now lies dormant in distant and im

perfectly explored places.

The wealth of this country in the article of coal is beyond estimate.*

This combustible substance is spread by the hand of Providence every

where in such localities as to make it best subservient to the wants of our

race, whose genius has developed and is continually applying its resistless

forces.

Geology teaches that the primeval forests, and myriads of lesser vege

tation, in the decay of ages, are changed by the secret agencies of nature

into this important substance, and packed away in the earth for the use of

man.

The aggregate area of the coal fields of the British North American

Provinces, of Great Britain, France, Belgium, Rhenish Prussia, Westphalia,

Bohemia, Saxony, Spain, and Russia, is reported as equal to sixteen thou

sand four hundred and ninety-four square miles, whilst the extent of those

discovered in past years in the United States is estimated at two hundred

thousand squaie miles. An able English writer, in discussing the bear

ings of this mineral fuel and the extent of it in the United States, declares

that the possession of such an amazing deposit leads to the forecast of a

future of almost boundless enterprise and production in America, describ

ing it as a " fuel ever ready at a moment's preparation to generate a power

the very opposite of man's nature, a power that transcends all others, yot

known to be applicable to mechanical movements, that disdains narrow

improvements, and wings us or wafts us over laud or sea, that makes tens

of thousands of wheels and spindles to revolve incessantly, that causes raw

materials to be wrought into airy fabrics or solid structures, or that trans

ports navies and armies, changes the character of warfare by accelerating

the transfer of men and the munitions of war, decides the fate of battles,

and determines the destiny of nations." Such is the agent abounding in

the public domain, and everywhere accessible in our country, and which

is now laboring in our machine shops, in our manufacturing establish

ments, whilst it is driving over our inland waters vessels of every size from

a steam-tug to floating palaces, and is speeding to distant lands our ocean

mariue engaged in foreign trade, and carrying into every sea and every

prominent port the huge and resistless engines of our naval forces, which

attest the genius of this people and are symbols of our national power.

Interspersed with this valuable deposit are most of the other useful

minerals upon the presence of which the wealth and prosperity of a nation

measurably depend. The precious metals are deposited in three broad

belts, stretching across the United States, one known as the " Appalachian

gold field," traversing the older States of the Union in a line parallel with

the Atlantic coast, and appearing in Virginia and North Carolina ; the

other as the " Rocky Mountain gold field," traversing all the more re

cently organized Territories of the United States, and the third as the

• Surface indications of coal meet the eye almost everywhere. The bituminous coal fields
arwn.il V\ t-b'ir.' have h en ertimatcd at eight nvlllon si* hundred thousand acres. The
u~i/ i -c iu io c ... area I- raliinutcj in rontniu fifty-three thousand five hundred and
aixle- n millions of tous ot coal.—Sir Morton Peto, llaourat qf America, page 180.



216 [September,PUBLIC LANDS OF THE UNITED STATES.

" Sierra Nevada gold field," extending through the country bordering on

the Pacific.

Iron, the most useful of all metals, is at the same time the most gene

rally distributed through the public land States* and Territories, whilst

there is copper in immense quantities in the vicinity of the lakes east of

the Mississippi, existing likewise in greater or lesser degree in the region

extending from the Mississippi Valley to the Pacific, whilst lead, tin, and

zinc are found in several of the States and Territories. The precious

metals exist chiefly in California, in Nevada, in northeastern and south

western Oregon, in Washington Territory, in Idaho, Montana, Colorado,

southern Utah, New Mexico, and Arizona, scattered over an estimated

area of a million square miles, and now yielding au annual product in

gold and silver, according to the best attainable estimates, of over one

hundred millions of dollars ; Calilornia alone having produced in the

precious metals since 1 848 over one thousand millions of dollars, while

the developing mines of Nevada, Colorado, Idaho, Montana, New Mexico,

and Arizona are making large annual additions to the American yield of

gold and silver.

PETROLEUM.

It appears from a semi-official report, in June last, received from the

Surveyor General of California, that the petroleum oil belt extends in

that State from the county of Humboldt on the north to Los Angelos on

the south, a distance of over 700 miles, embracing twelve counties, to

wit : Humboldt, Mendocino, Coluse, Sonoma, Contra Costa, Santa Clara,

Santa Cruz, Monterey, San Luis Obispo, Santa Barbara, Los Angelos, and

Tulare, in which oil in limited quantities, and some of superior quality,

has been discovered ; in fact, that the sandstone and shale of the whole

coast range of mountains in most of these counties is so strongly saturated

with petroleum oil as io burn in a furnace, being easy of excavation and

assuming the appearance of tar or asphaltum where exposed to the air.

It is found in some localities, particularly in the southern counties, in a

fluid state, flowing out of the shale rocks in small rills, known by the resi

dents as breor springs, chiefly in the cations or gulches. The asphaltum

or hardened oil exists in very large quantities on the surface, the forma

tion of centuries, as supposed, and is used for fuel. One of the most

remarkable springs mentioned is situated under the ocean, some three

miles from the shore, opposite San Luis Obispo, and north of Point Con-

cepcion, which, in calm weather, is said to cover the surface of the sea

with oil for twenty miles; and another curious feature is found about six

miles from Los Angelos, in the plain known as Tar Lake, from fifty to

one hundred feet in diameter, which is filled with oil-tar, used by the in

habitants for roofing houses and other purposes.

Various experiments, it appears, have been in progress for obtaining the

oil from the immense deposits of asphaltum and tar, extracting it from

the sandstones and from springs by boring, which have met with partial

success, but sufficient to warrant the belief that at no distant day a full

supply may be obtained when adequate capital and machinery shall be

^"olied.

(To be Continued.)

* I> ie estimated that there ie Iron ore enoueh In Missouri alone to supp'y a million tons per

annum of manufactured iron for the next two hundred yuan.—Sir Morion Peto, i-a.e 1ST.
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CHICAGO AND NORTHWESTERN RAILWAY.

The third fiscal year of this consolidation expired May 31, 1867. The earnings acid

expenses yearly, as show in the reports of the company have been as follows :

1864-60. 1865-66. 1866-07.
Passenger earnings $2,167,901 77 $2,610,727 52 $2,945,0111 in
Freight " 4,448,598 67 5,893,1(11 89 r,649,5,VJ M
Express " 00,045 97 157,157 30 846,010 37
Mall " 67,835 91 77,660 21 124,4ar) 27

Miscellaneous" 46,317 53 105,108 86 96,637 81

Total gross earnings. . $0,820,749 75 $8,243,840 28 $10,161,735 45

From which must be deducted cost of operating and taxes, local and national, as

follows :

Cost of operating $4,295,472 86 $3,072,959 34 $6,724,205 45
State, conoty and town taxes 168,119 91 249,439 99 2C6,426 57
U.S. tax on earnings, and stamps 157,769 OX 304,684 12 113,301 13

Total cost and taxes $4,621,361 84
(Percentage of cost, &c 67 75

$5,527,083 45
67.01

$7,103,993 20
69.91)

Earnings less expenses $2,199,887 91 $2,716,756 83 $8,057,742 25

Disbursed in the following directions, viz :

Interest on bonds and debt I 4_m I $940,822 40
Sinking fondson bonds f »<0U>4'U w\ 65,120 00

DMdend on B. & M. R.R. stock outstanding Janu
ary 1, 1866

Interest on C. & M. RR. bonds and dividend on
stock, in accordance with terms of lease

Rents of Iowa leased railroads
Diridend on preferred stock
Surplus income

$1,142,900 07

59,120 00

897,115 98
372,872 IB
tiTS.929 78

3,473 45

518,521 82
447,135 S3
742,193 83

132,423 95
639,230 i>4
982,000 (,0
102.067 29

The surplus as above has been reduced by charging against it certain interest and

discounts, properly chargeable to construction, viz.: io 1864-65, $521,826 19; in

.$65-66, $415,799 20, and in 1866-67, $117,831 05, making a total of $1,054,956

44 ; which, deducted from the aggregate surplus ($1,523,180 90,) leaves May 81, 1867,

3468,222 46 as the anrplus actually carried to the general account.

The length of line opeiated, and the stock of engines and cars on the road have

been largely increased during lne period which the above accounts cover. The

following statement shows these ut lb. date of the consolidation in June, 1864, and

at the close of each subsequent fiscal year :

Clinton line
Iowa leased lines .

Freeport line
Elgin-hichmond line
beiTidere-Madison line...
Rockibrd Kenosha line
Chicago-Green Bay line. . .
Chicago-Milwaukee line*.
Peninsula Kailroailt

Total miles operated 806.4

Junc,

1W«». 1805. 1866. 1867.
138 1 1.18 1 138.1 138.1
113.0 204.0 204 0 352.9

318.1 312.1 342.1 491.0
91.0 91 0 91.0 91.1
38. o 33.0 :s3.u 33 (1
f.i.5 07.0 07. 0 07.0
72.4 72.4 72.4 72.4
212.4 242 4 242.4 242.4

70.6
83.5 83.5
71.5 71.5

806.4 920.6 1,152~4

The change in the rolling ttock from June

the following statement :

. 1S65, to June 1, 1867, is shown in

No. of .— —Number of cars—

1SC7..

engines. Pass. Caboose. Bag., &c. Freight.
154 94 83 75 3,772
348 133 117 101 4,815

91 34 2,012

Ore.
214
G7U

2U5

Total.
3,230
5,0(9

3,430

• Leased May 8, 1866.

t Consolidated October, 1664, and opened through December, 1864.

VOL. LTII—50. W. 9
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The business of the road is not given with sufficient detail. From the reports,

however, we collect the following information :

1884-05. 1885-66. 1866-67-
Passengers carried 1,096,697 1,511,992 1,633.028
Freight (tons of 2,C00 lbs.) 956,431 1,370,515 1,726,920

The financial condition of the company on the SUt May yearly, as exhibited on

the general account, is shown in the following statement :

1865. 1866. 1867.
Common stock $18,160,921 18 $13,174,901 18 $18,234,495 61
Preferred stock 12,994,719 79 18,019,055 79 14,789,125 42
Funded debt 12,030,482 87 14,051,000 00 16,251,000 00
Net floating debt 825,398 44 277.160 85 1,123,476 66
Income account 157,608 69 483,988 22 468,224 46

Total $39,522,848 47 $41,006,096 04 $45,864,322 04

Against which are charged the following, viz :

Property as per terms of consolidation $34,870,931 93 $35,079,585 25 $35,27S,S14 59
New construction 8*9,503 91 1,260,240 09 1,770,336 29
New equipment 1,102,0*4 40 1,639,935 02 4,823,399 50

Securities on hand, viz.:

Sinking fund, 2d mort. G. &C. TJ. RR. bonds. 84,500 00 253,000 00 293,000 00

Greeu bay transit stock, &c 274,200 00
Chic. & Milwaukee BR. stock 1,274,350 00 1,274,350 00 2,018,200 00

Other stocks a ,d bonds 81,878 44 881,359 77 44.193 10
Materials on hand 1,015,932 00 1.203,625 91 1,363,153 70

Total $39,522,843 99 $41,006,096 04 $45,804,323 04

The details of the several securities issued, and the amounts outstanding at the

close of each fiscal year, are given in the following summary :

1865. 1866. 1867,
8'i, FlagTrnst Bonds (Depot) $245,000 00 $545,000 00 $200,000 00
re, prcf. sinking fund b'ds (C. &N.W.) 1,250,000 00 1,250,000 1 0 1,250,000 *
Ts, Appletouexten'nb'ds ( do ) 134,000 00 184.000 00 1S4.0M 00
7's, Green Bay " ( do ) 800,000 00 300.000 00 800,000 00
7's, funded coup int. " ( do ) 756,000 00 756,000 00 756,000 00
7's, gen. 1st mortgage " ( do ) 8,600,000 00 8,600,000 00 3,600,000 00
7's, 1st mortgage bonds (G.&C. TJ.) 1,963,000 00 1.948,000 00 1,919,000 00

7'e, 2d " " ( do ) 1,311,000 00 1,232,000 00 1,173,000 00
«'», Elgin &8tate line " ( do ) 1S9,000 00 189.000 00 1S9.000 00
7's, Miss.Biv. Bridge " ( do ) 200,000 00 200,000 00 200,000 00
7's, Equipment bonds (C. & N. W.) 270,432 87 820,000 00 166,000 00
7's, let mort bonds (Pen. B.R.) 1,020,000 00 1,200.000 00 1,075,000 00
7's, consol.s'k'gfd b'ds (C.&.N.W.) 948,000 00 2,627,100 00 8,040,000 00
10's. Equipment bonds ( do ) 2,200,000 00

Total 31 $12,020,482 87 $14,051,000 00 $16,251,000 00

For the general history of the company the reader is referred to the Coxmkbcui

am' Financial Cuuoniclb, vol. 1, p. 618, 648 and 711.

Below we give the monthly range of sale prices of the stocks of the company

since the consolidation :

, Common stock . ,— Preferred stock .
1564-65. 1865-66. 18K6-67. 1364-65. 1865-66. 1866-67.

Juno 60 @60 23 @27 tUXQMM 88 <894>tf 58 @57 58 <§M%

July 48K©58 26 ©30X 80 @37 84 @98 66X<&6« 69 &S6X
August 62V&57K 28 <&30 85J-4®37K S5WJ1X 6SX@>M 63 SflBV

Sept 44X@54 27X@29# 34 (&37tf 77 086X 6OJ.0C4 KXSaS
Oct 34 4JII) 28,S®34>4' 83 <&607< 6.)i@31 62>4<&C9 72>$©81X

Nov 40K©47« 81 @39X Unity!** 75,'.fe»X 64fc<rr,K!l B9?„(&82
Dec 88 @44X 843.I&37X 42 GSS5X «934@73J»' «1 ®65X 65X©34*
Jan 82 @40X 27 <&S6# 8* @46# 31K©71;i 68)f@6aj< h1Xit,f»H
Feb 82Xia37 3W-30* filKftUIX 55),{tSfiX 63>4@99,S
March 20 ©34 25 ©27J, 3 fc@8SK 43 ©64 6* ©57K MXCMBK
April 21*@36X 24 «80X SO (WX 43 ©67 &X&»H WtSmt

May.- 21X®83 26X®*9% 62 ©63tf 55*©81X 66>4©60«,

Tear 20 ®60 23 ®3»« 28>i©82Jf 43 ®SHX 62 ©69 56?»ffi84X
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These stocks have been increased yearly as follows :

Common. Preferred. Total.
1844-65 $1,150,458 $1,564,248 $5,714,106
1865-06 18,980 84,386 38,316

1866-67 57,494 1,770,070 1,827,664

No dividends have been paid on the common stock. On the preferred stock a divi

dend of Si was paid Dec, 1864, and again June, 1865. No farther dividend was paid

until December, 1866, when a 7 per cent, dividend was paid on the preferred stock in

kind.

SOUTHERN RAILROAD REPORTS.

L Worth Carolina—%. North Eattern—%. Mi$tiuippi Central.

NORTH CAROLINA RAILROAD.

The fiscal year ends May 81. The gross earnings of this railroad for the years

ending as above, in 1860 and 1867, compare :

1860-61. 1865-67.
Passenger earnings $184,884 49 $201,761
Freight " 215,477 40 301,930

Malls, " 22,800 00 14,886 66

Total gross earnings $430,661 89 $518,558 8 >

The general business of the company for the year 1866-67 is shown in the follow -

ng statement :

Assets on hand May 31, 1866 $445,579 11
Old drafts collected this year 405 05
Sundry deductions on negro bonds and other war claims passed to profit and loss. 34,820 24

70.S04 40
Gross earnines from transportation 516,558 65
Amount received from rents $5,865 70

" " from shop accounts.— 5,363 70
" " from sale of old iron 46,936 02
" " from sale of suppl es 18.83S 82
" " from minor sources 7,635 91— 79,640 15

Increased liabilities 27,401 67

Total resources for year $1,006,405 01

Charged with the following disbursements, viz :

Ordinary and extraordinary expenses— old $244,323 49
" r' -new 446,182 84— 690.456 33

Construction (old) $2,881 35, and right of way, $1,G00 3,381 35
Worthless accounts passed to profit and loss 332,732 45
Bile receivabe $6,357 87, and accounts current 44,850 42 61.207 79

Cash on band May 31, 1867 18,627 15

Total disbursement $1 000,406 07

The financial condition of the company at the close of 1866-67, reads as follows :

Capital stock $4,000,000 00
Eight per cent loan, due March 1, 1867 $339,000 00
Interest on do do 19,820 00 358.S29 00
Temporary loans at 8 per cent, on demand 172,039 Oil
Bills payable ■ 20,774 28

Current accounts 01,854 82
Due on negro bonds, 1864 and 1865 79,743 07
Profit and loss 696,003 32

Total capital and liabilities $5,290,435 06

Against which are charged as follows, viz :

Cost of road, equipments and real estate $4,960,765 68
Amount of sinking fund $204,000 00
Stock in 'hatham Ballroad Company 44,444 44
Stock In North Carolina Railroad Company 21,400 00 269,844 4 <
Bills receivable ($0,367 37) and current accounts 61,207 79

Cash on hand 18,627 15

Total property and assets ... $5,290,486 06
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NOBTBEASTEBN (s. C.) BAILBOAD.

The fiscal year ends February 28. The receipts and expenses for 10 years (not in*

cludiDg 1864-65) were as follows :

Year ending . Gross earnings. , Operating Nett
Feb. 28. Passeng's. Freight. Other. Total. expenses, earning!

1857 '$15.360 '90 $15,4*5 33 $1,558 94 $33,947 45 $ $.
1858 ' 42,644 44 47,383 50 9,375 61 99,403 55 61,132 01 38,271 59

1859 78,189 24 108,371 46 33,053 04 223,013 74 123,868 93 96 144 81
1860 89,428 54 149,783 27 37,903 IS 277,113 94 154,850 72 123,263 22
18K1 89,045 05 137,168 38 87,494 42 263,707 85 159,411 96 104,296 39
1863 65,355 18 98,050 93 88,143 99 237 550 15 134,347 72 117,203 43

1863 104,310 88 89,712 11 245,491 87 439.514 81 141.992 IS 297,522 63
1S84 225,2S3 85 308,557 74 325,423 02 869,264 61 837,320 92 521,943 W
1865 (No report made this year
1866 88,283 75 95,345 47 18,656 32 202,385 54 181,591 49 70,694 05

1867 120,018 40 176,3U1 51 31,455 44 317,775 35 351,188 04 65,687 31

The length of this road is 103 miles, extending from Charleston to Florence, and

a connection with the Wilmington and Manchester Railroad. At the commencement

of 1856-67, it was completed to Monk's Corners, 29} miles north from Charleston

At the close of that year it was open to the Santee River, 48J miles ; the average

mileage operated in 1856-7 having been 38.86 miles. The whole road was opened

to traffic on the 6th August, 1857.

The financial condition of the company on the 28th February, 1860, 1866 and 1867,

comparatively, is shown in the following statement :

> 1660. 1366. 1867.
Stock capital in $50 shares $897,200 00 $898,950 00 $898,050 00
1st mort. bonds (7's) due Sept. 1, 1869 ' 700,000 00 700,000 00 700,000 Ou

2d " " (7's) due Sept 1, 1868 105,800 00 146,000 00 145,000 00
l'ref. Btock (8's)» due May 1, 1873 104,200 00 155,000 00 155,000 OJ
Bonds for real estate 43,910 00 28,000 00 28,000 00
Bill* payable, notes, &c 105,590 68 45,269 30 27,380 79

Open accounts 8,184 85 55,185 45 16,792 22
Cash due by company 11,242 28
Interest outstanding 130,236 33 175,267 73

" funded Into certificates 52,818 50

Total capital and liabilities $2,054,835" 41 $2,158,883 3S $2,199,209 34

Against which are charged as follows:

Cost of rood and property $1,931,051 91 $2,095,176 37 $2,148,130 65
2d mortgage bonds 60,800 00
Stock In Oherau <£ Dariington KK. (par $25,400) . 22,597 40 4,064 00 4,061 00
Stock in Florida Steam Packet Co 6,000 00
Keal estate 11,934 41 26,136 04 22,359 94
Post office duos _ 18,134 88 1,295 13
Bills receivab e 3,505 13 3,987 50 8,787 50

Open accounts 21,265 23
United StateB 8,254 24
Cash 10,863 19 14,571 95

Total property and amounts $2,054,885 41 $2,158,883 38 $2,199,209 24

The overdue interest amounting at the close of 1866-67 to $175,-267 78, is

fundable into certificates of indebtedness. The total amount to date was $238,249 60,

of which $6,168 27 was retired in settlement of freights, and $52,818 60 by landing.

These certificates bear 7 per cent, interest, payable semi-annually, and are payable

January 1, 1876. Interest ia now paid as it becomes due.

VISMSMFPI CESTBAL BAILBOAD.

1 be fiscal year of this company closes August 31 . At the commencement of the

•Secured by the deposit of a corresponding amount of 2a mortgage bonds in the hanii of

rustees.

t
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year 1865-66 trains were running north only as far as Abbeville. On the 20th Sep

tember the bridges were completed to Holly Springs, and on the 15th November the

line was opened to Grand Junction. On the 6th January trains were run to Bolivar,

and on the 18th May to Jackson ; but it was not until the 17th June that connec"

tion was made with the Mobile and Ohio Railroad. The business of the road was

also interrupted by want of rolling stock. Under these conditions the company

accomplished but a small quota of the business of which the road with a sufficient

equipment is capable.

The following statement exhibits an account of the earnings and expenses for the

year :

sxr-Bjreis.
Conducting transportation. $74,874 23
Way, $97,901 77 ; CDgiucB and cars,
$72,610 18 170,511 95

Fuel, $31 033 79, and sundries $28,

378 16 62,401 95

Total expenses $307,788 13
297,002 57

Passenger receipts. $187,480 23
Freight " 807.788 94

Hall " 19,071 53
Other " 450 00

Total receipts '.$604,790 70

Balance to credit

The balance sheet of the company, dated Sept. 1, 1866, reads as follows:

Capital stock and dividend of Oct. 6, 1862 $2,949,231 7
Sinking fond $200,000 00
Contingent fnnd 200,000 00
Profit and loss 837,526 37- 737,526 37
Earaings lBt September, 1865, to date 601,790 70
First mortgage bonds $1,190,896 66
Second " " 1,116,400 00
Income " 87,550 00

M. O, & T. RB. " 71,000 00
State of Tennessee 928,980 00— 3,393,826 CO
Circulation in change bills 210,16150
Bills payable • ■• ■ 868,825 67

Open accounts and pay rolls 804,009 60— 882,996 77

Total capital and assets $8,668,371 97

Against the above are charges as follows, via :

Construction account $5,776,734 02
Equipment 769,436 99— 6,546,101 01
Reconstruction since Sept. 1, 1865 607,854 4S
Interest on M. C. & T. Kit. bonds $7,882 98

" Preferred stock 37 43
" Tennesseo bonds 176,849 40
•' Income bond . 152,228 16

" First mortgage bonds 217,614 17
" Second mortgage bonds 665 93

Floating debt 119,812 74— 673,060 76
Expenses 1st September, 1865, to date 807,763 13
Tennessee bonds $225,000 00
Cash in hands of Treasurer 18,848 65
Real estate, bills receivable, and other available means 188,160 94— 432,007 59

Total property and assets $8,568,371 97

With regard to the funding of interest coupons, it may be stated that the Sta'.e

of Tennessee has agreed to take bonds at 6 per cent, for her share, and at the same

time a State loan of $200,000 was granted. The coupons of the compnnj 'e bonds

will also be funded as rapidly as possible. It is expected that the income of the

current year will be adequate to provide for accruing interest.



222 [September ,MANUFACTURE OF PERFUMERY.

MANUFACTURE OF PERFUMERY.

From an interesting paper upon the cultivation of flowers and the manufacture

of perfumery at Nice, France, by Mr. A. O. Aldis, United States consul at that

port, we learn that the export of perfumery from Nice, Grasse, and Cannes to

the United States last year amounted to about 910,000. There are sis or seven

manufactories at Nice, the same number at Cannes, and at Grasse about sixty.

There is a distinction between the manufacturer and the perfumer. The business

of the former is to extract from the flowers their essential oils. The perfumer

buys these oils, pomades and extracts, and compounds them in various ways.

A warm, dry climate, sunshiny during the period that the flowers are in bloomi

is best for the manufacture of perfumery. The climate and long winters of our

northern and middle States forbid the prosecution of this business, but it may

become profitable on the States bordering on the Gulf of Mexico and in Califor ?

nia. A few years since a French manufacturer had an establishment in Louisi

ana, but finding it unprofitable returned to France in 1841.

Of all the fragrant flowers in the world only about twelve are used in the

manufacture of perfumery, to wit : the violet, rose, orange flower, jasmine, tube

rose, cassie, lavender, thyme, rosemary, geraniums, jonquil and fennel—of which

the rose and the orange flower arc the most valuable. Of the numerous varieties

of rose only one is used, the Provence rose, single, pale pink, the most swr i

smelling of roses—not hardy, a temperature of 20° Fahrenheit destroying tiie

crop.

Mr. Aldis encloses a paper by Mr. F. Warwick, of Nice, on the cultivation

of flowers for perfumery, from which we quote :

" The year commences with—

" Violets, Double Pabma.—These are usually cultivated beneath the orange

trees. The ground ought to be well dug two feet deep with a forked spade. The

best time of planting is about the first of April, immediately after the flowering

has ended. Subdivide the old plant into five or six small bunches, or if you wish

to preserve the original plant iu its original place, merely take off the runners.

Plant them iu rows of nine or ten inches apart. As soon as they are fairly

rooted they ought to have a good dressing of liquid manure, which should be

repeated in December and January of each year. During the summer they must

be irrigated every ten or fifteen days. The plantation should be renewed every

live or six years. They begin to bloom in December. Picking for perfumery

generally commences in February and ends the middle of April.

" Jonquil is cultivated in a good soil, exposed to the sun ; needs no irrigation.

The flowers are picked in April.

" Roses require a deep soil, exposed to the sun. The ground ought to be dug

three feet deep. The off-shoots are taken with a small particle of root from the

old plants and are planted iu rows two feet from plant to plant in the row, and

each row five feet apart. When planted out, cut them down, only leaving two

ends above the ground. If the weather is dry, water them once after planting,

otherwise they do not require irrigating. The proper time for planting is from

November to February. November is best on high, dry and sloping ground.

Once every year in January the ground Bhould be well manured, dug with a
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forked instrument, and the superfluous off-shoots taken off to replant. The

branches onght then to be bent and fastened or festooned, one plant to another,

and dry or stunted branches cut away. The ground ought to be well hoed and

cleared of weeds in June. The better they are cared for the better they yield.

Nothing should be planted or sown between the rows. After the first year they

yield a small crop. A plant from two to four years old will yield from twelve

to sixteen ounces of flowers. The picking begins the last of April or first of May

and lasts from three to four weeks.

" Orange.—The orange is propagated from the seed. After the first year

they are planted in rows about two feet apart. In the third year they are grafted >

and in the fourth year removed to where they are to remain. Not only the spot

where the tree is to stand but the whole ground should be dug four feet deep.

This is of great importance. It will not be observed at first, but if not attended

to when the tree is in its prime, a blight will appear and the tree will not increase

in size. As this tree lasts with care above two hundred years, every attention

ought to be paid to its infancy. The trees are planted in rows from twelve to

twenty feet apart Violets grow well beneath their shade, but should not be

planted withiu three or four feet of the trees. The g'ound should be dug and

manured every year—liquid manure—in March or the first of April, and the

trees pruned in June every second or third year.

" The sweet orange (called Portugal) is cultivated for fruit ; its flowers are of

much less value for distillation than those of the sour orange and sell for only

about half their price.

" The sour or bitter orange (called bigaradier) yields the best profit, and is less

affected by the long, dry heat of summer. The fruit of the sweet orange makes

the essential oil of sweet orange, generally called oil of Portugal. It is made in

December or January by rubbing the oraoge in pewter cups, garnished with

pricks, which pierce the vesicles of the rind, and cause the oil to flow out. The

remainder of the rind is rasped and distilled, yielding an inferior oil The pulp

13 mixed with bran and fed to cows, making them yield more milk.

' The bitter orange yields the best blossoms for perfumery. The blossoms are

picked in May. The essential oil distilled from the blossoms of the bitter orange

is called oil neroli. One ton of blossoms yields two pounds eight ounces of oil

neroli. From the leaves and branches which are pruned in June, is distilled the

essential oil called " petit grains," which is mnch used in the manufacture of eau

de cologne. The orange water obtained by distillation from the leaves is some

times Bold for and used as the orange water distilled from flowers, but it is very

inferior to the orange flower water.

" The fruit of the bitter orange, by the rubbing process, yields a very fine

essential oil, bigorade. It i3 used in many scents, but principally in the manu

facture of the famous curacoa.

" Geranium —The oak leaf or scented verbena geranium is propagated by

cuttings in September, replanted in March or April, in ground well exposed to

the sun and that can be freely irrigated. It grows to the height of four feet, is

cut by the sickle, and distilled in August and September. One ton yields from

twenty-four to thirty ounces of the essential oil.

Jasmine.—A delicate flower, requiring much attention in the cultivation,
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picking and manipulation. It requires a good, damp soil, easily irrigated, and

well exposed to the son. The grafted plants are placed two feet apart, in rows

five feet apart. Tbey must be out down every spring to within a few inches of

the ground. They flower abundantly from July to the end of October, and even

later, thongh the flowers have little or no perfume. From the middle of July to

the fifteenth of August the flowers are picked daily just about sunset , after

Augast 15th they are usually picked in the morning as soon as the dew is off.

The essential oil is so volatile that it cannot be extracted by distillation, the

heated water decomposing it so that only a faint tinge of the perfume is left in

the water that passes through the refrigerant.

" Tuberose.—This beautiful bulb requires a rich moist soil that can be easily

irrigated, and that is well exposed to the sun. The bulb, after being freed from

suckers, is planted in April, and blooms abundantly fifteen months afterwards.

The time of picking is from the middle of July to October. Like the jasmine*

the oil cannot be extracted by distillation.

" Cassie.—This pretty flowering shrub is cultivated from seed planted in

espaliers. The ground ought to be well prepared to the depth of four or five

feet and exposed to the south. It does not require irrigation. The flowers are

picked from the first of October to the end of December ; but these picked in

October have much more perfume and obtain a higher price. The perfume is

not very agreeably by itself, but is much used in compounds."

The process of manufacturing is given as follows :

1. From roses, orange flowers and leave?, geraniums, lavender, thyme and

rosemary, the genuine essential oils are extracted by distillation.

The roses and orange flowers have to be very carefully picked over, the bulbs

and all leaves, and everytning which could discolor the product removed. They

are then put into a still with water ; the water is heated, and being thus infused

with the flowers the steam rises filled with the oil of the flowers, and passes over

into a tube which is coiled round and round in another cylinder filled with cold

water, and which is called the refrigerant. Passing through the cold water, the

steam is condensed and runs off into a glass receiver—the oil rising to the top,

the perfumed water being below.

A ton of roses yields only two ounces of the attar. It is of a golden yeliow

color with a greenish tinge, which becomes more intense with age. If kept at a

temperature below 60° it crystalizes ; if kept open to air and light it is easily

votalized.

The essential oil is also obtained from the fruit of the orange by rubbing the

fruit in cups armed with pricks, as before described.

2. Perfumed oils are made by putting the flowers, after they have been care

fully picked over, into the finest of virgin olive oil. Usually about twenty-five

pounds of flowers are put into one hundred pounds of olive oil and left to infuse

in the oil for one or two days ; then the oil is warmed and strained, the flowers

pressed to extract the oil Irom them ; and then the same quantity of fresh flowers

is again put into the oil, and this operation is repeated from twenty to twenty -

fire times. In this manner the perfumed oils of violet, jonquil, rose, orange and

cassie are made.
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3. Pomades.—It has been found that the essential oil of flowers, which gives

them tbeir perfume, has a strong affinity to lard or grease. Lard and suet are

clarified and prepared in the most careful manner, and mingled in the proportion

of two parts of lard to one of suet. The product is as white as snow. This

grease, thus clarified and prepared, is gently warmed, and when it liquifies, the

flowers, most carefully picked over, are put into it. They remain in the grease,

being macerated and stirred up in it, for several hours, till the perfume is sup

posed to have been extracted. Then the liquid grease is strained off and the

flowers pressed to extract the grease they retain. This process is repeated with

fresh flowers for twenty or twenty-five days, till the pomade is saturated with the

perfume. In this way we have pomade of rose, orange, violet, cassie.

The pomades of jasmine and tuberose are made in a different way, as their

essential oils are dissipated and lost by the application of heat, either in distilla

tion or maceration with heated grease. Frames of wood, about twenty inches

square, and somewhat like a schoolboy's slate, are made, a pane of glass being

in place of the slate. These frames are so perfectly fitted to each other that

when they are placed one upon the other the space between the pai.es of glass is

almost hermetically sealed. No air can get in or out When put one above

the other, the spaces between the panes of glass are about half an inch in depth.

Upon both sides of these panes of glass the finest clarified lard (pomade) is

spread. The flowers of the jasmine, freshly picked, and if possible before they

have lost any of their perfume, are sprinkled over the lard, and the frames arc

then put one npon another. Thus these delicate flowers are imprisoned in a

little chamber of lard, and their perfume as it is exhaled is absorbed by the

pomade. They remain so in prison for twenty-four hours, when, having lost

their perfume, they are carefully taken off and fresh flowers put in their place.

This process goes on for fifty days, during which time the pomade has to be oc

casionally turned so as to expose all its particles to the perfume. At last, when

sufficiently saturated with perfume, it is scraped off the glass and clarified. This

is jasmine pomade.

* Jasmine perfumed oil is made by still another process. Thickly woven cotton

sheets (similar to lamp cotton) are saturated with the finest virgin olive oil, and

then placed upon wire netting, held on wooden frames. The flowers are sprin

kled on these sheets, thus saturated with oil, and left for twenty-four hours, when

they are taken off at>d fresh flowers put on. This is repeated for about two

months, when the oil being sufficiently filled with perfume, the sheets are folded

and pressed till the oil is pressed out. In a moderate sized manufactory about

two thousand such frames are required. The Sowers of the tuberose are treated

in the same way as the jasmine.

4. Extracts.—This term is applied to the oils or perfumes when extracted

by spirits of wine or alcohol.

Strong as is the affinity between the perfume of flowers and grease, the affin

ity for alcohol has been found to be still greater. Hence, if pomades are im

mersed in alcohol, the perfume is attracted to the alcohol and leaves the grease.

In this way the pomade is left in the alcohol for five cr six weeks, and stirred

several times a day ; at the end of the time the alcohol becomes sufficiently per

fumed, and we have an extract.
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Thus are produced the extracts of rose, orange, jasmine, tuberose, cassie and

violet.

5. Orange flower water and rose water are important products of this busi

ness ; they are distilled from the flowers, and become separated from the oils in

the process of distillation. Orange flower water is considerably used as a kind

of healthy medicinal beverage; it is mixed with "eau sacree."

LOWER CALIFORNIA.

ITS CHARACTER AND RESOURCES.

Captain C. M. Scammon has made a report to J. Rosa Browne npon the

character and resources of the west coast of Lower California, which is con

densed by the San Francisco Bulletin, as follows :

" Capt. Scammon says the whole extent of the west coast is quite barren, and

its approaches bold, except at particular points. St. Bartolme and Magdalena

Bay are both excellent harbors, and their entrances are free from all hidden dan

gers. The latter has an extent of navigable lagoons connected with it of over

one hundred miles. There are many places where anchorage may be found, and

roadsteads where a ship may lie and find some shelter from the prevailing coast

winds ; also numerous islets that afford some conveniences for shipping. The

climate of western Lower California is a pleasant one. The principal sources of

wealth have been its whale and seal fishing, guano and salt. The salt fields of

Ojo Lebre, near the head of Scammon's Lagoon, are capable of supplying an al

most unlimited quantity of excellent salt. Vessels of 400 tons burthen can find

good anchorage within five miles of where the salt can be embarked in lighters

of 25 to 50 tons capacity. Several cargoes were brought to San Francisco a

f ew years ago, but the low price of the article, and the existence of supplies

Dearer home, made the trade unprofitable, and we believe it has been abandoned.

Several remarkable lagoons exist along the coast, the entrances to which are

often dangerous, and have been the cause of numerous disasters to shipping-

These lagoons are the resorts of whales, and have been at times the scenes of

great activity for whale fishers. When first entered for commercial purposes

their waters were alive with whales, porpoises, and fish of many varieties. Tor-

tie and seal basked upon the shores of low islands, and game of many species was

so abundant that the shoals left bare by the receding tides would be closely

covered with geese, duck, snipe, and other species of sea fowl.

* » * " Magdalena Bay and its adjacent lagoons were more largely resorted

to for years by whalers. The bay itself is capacious, sheltered and safe, but the

approaches to the lagoons are difficult if not always dangerous, lying over shoals,

impassable except at high tide. At low water, says the report from which we

quote, no one would imagine that a vessel of 200 to 300 tons could ever get over

into the deep water between the divides. ' But the whaleman, after contending

with the Btormy elements and drifting ice of the Arctic Ocean, plies his ship

towards the tropics to pass the winter months, seeking his source of wealth in a

more temperate clime, with all the determination, energy and tact characteristic



1867] LOWER CALIFORNIA. 227

of bis calling. He now finds the object of pursuit, not in the fathomless bine

water, bat huddled together in narrow estuaries, the banks on either hand lined

with the evergreen mangrove. Frequently the hollow sound of the spouting

whale is heard through the trees, and the vapor ascending is seen above them.

The vessel is lightened in every possible way, and by dint of running out

anchors, heaving, hauling, grounding and listing, the ships cross the divides, and

the whaling is pursued as though no unusual difficulties had been overcome, or

none were again to be contended with to reach the open sea.' Whalers have

ascended this lagoon 40 miles from its mouth, and then have only been three

miles from the shore. The country about Magdalena Bay and its lagoons ii

generally barren and uninviting. Its resources are whales, fish, oysters, clams

muscles and game. The natives who come from the interior to trade bring cat

tle, leather, raw hides, soap, cheese, figs, oranges, dates, pearls, shells, and in

some instances silver manufactures ; exchanging them for ready-made clothing,

heavy cotton cloths, calicoes, tobacco and cutlery. They will sometimes coma

40 or 50 miles to exchange a few arobes of fruit for necessary articles of family

use. The quantity of oil taken from 185C to ISO L is estimated at 34,425 bar

rels, worth about $516,375. The annual oil receipts from that quarter have

fallen off greatly. Quantities of turtle used to be taken in the bay, and some

are still brought from there to San Francisco.

There are fifteen islands off the west coast of the peninsula. They arc gener

ally high and wooded, and from their garniture of green, ha-e a more inviting

look than the mainland. Some of them afford good shelter for vessels. The

highest point on St. Guadaloupe, one of the largest of the group, is about 3,400

feet above the sea, and covered with the pine and cedros. Goats abound in the

ravines, and fur seal and sea elephants once made the island a favorite resort.

Some prisoners of state were once banished here from Mexico, and a party of

miserables—probably the same—were taken off a few years ago by an American

vessel which chanced to see their signal. Elide Island was covered with guanc

till the exhaustion of the supply subsequent to 1857, about 28,000 tons having

been obtained altogether. Chester's Island also yielded guano for a few years

Cedros Islar.d, the largest of all, is well known to Californians from the scien

tific and mining explorations of which it has been the scene. Its mountain

peaks are visible 60 miles at sea. Its aspect is forbidding, its climate exceed

ingly dry. Much of its vegetation is peculiar, and has furnished many new

species to botanists. The " fayfay " tree yields a medicinal gum, which is made

into an ointment with the tallow of the native goat. A few deer are found.

The island was formerly a great resort for the hunters of the seal, sea elephant

and otter. Other islands are the homes of innumerable sea fowls, and have fur

nished small quantities of guano, but this staple is now pretty much exhausted.

The whale and seal fisheries, which have been from"the beginning monopolized

by Americans, are also nearly exhausted. On the whole, the western coast of

Lower California does not offer much inducement to American enterprise. The

interior must be more productive to sustain the numerous herds of cattle that

range through the hills and valleys from Cape St.;Lucos to San Diego."
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MARINE INSURANCE IN ENGLAND.

PAST AND PRESENT UNDERWRITERS.

Marine insurance waB practised ia England before it was in use in the northern

part of the continent of Europe ; and even Antwerp, then in the meridian of its

commercial eminence, derived it from English merchants. In 1560, Guicciar-

dini states that the traders of England and the Netherlands " have fallen into a

way of insuring their merchandise at sea by a joint contribution" ; and we may

perhaps assume with safety that about this period the practice became tolerably

general in the commercial world of Europe.

By 1601 the amount of underwriting business done on the London Exchange

had become so considerable, that an act of Parliament was in that year passed

for the establishment of a Court of Policies to decide disputes arising out of

these documents. For reasons on which we need not now dwell, this tribunal

failed to attract much business ; and although it was subsequently reconstituted

on an improved basis in the reign of Charles II., it had even then no better fate,

and ultimately expired of sheer inanition. Insurance was originally carried on

in England, as in Venice and on the continent generally, by individual under

writers in Lombard street, who afterwards, for their own convenience and that

of the insured, assembled at a coffee-house—the first establishment of the kind in

England—which was opened in a yard off that street about the middle of the

seventeenth century. In 1710 they transferred their place of meeting to another

coffee-house opened by a person named Lloyd in Abcburch lane—and it is from

this Lloyd that the body of English underwriters have since acquired the sort of

corporate name under which they are known all over the world.

In 1720 the two first insurance companies—the London Assurance and the

Royal Exchange Assurance—were incorporated. They owed their existence to

the necessities of George I. ; and the consideration on which they obtained their

charters was the promise—eventually only half fulfilled—to pay bis Majesty a

sum of £600,000. Established in the year of the South Sea mania, the stock of

the two companies was soon raised to an extravagant premium ; but when the

financial bubble burst, it experienced a more than corresponding depression, and

from that circumstance and an accumulation of disasters at sea, tbey were for

some time involved in serious difficulties. Eventually, however, these difficulties

were surmounted, and for more than a hundred years they succeeded in maintain-

ing their exclusive privileges as the only insurance company sanctioned or per

mitted by law. It required at least fourteen years' agitation to convince Par

liament of the impolicy of continuing this monopoly.

(' In 1810 the New Insurance Company was formed, with a capita \

of £5,000,000 sterling, and Parliament was appealed to in order remove

the restrictions which prevented its entering upon business. After an

elaborate and lengthened inquiry into the subject, a committee of the House

of Commons reported that the exclusive privileges of the two great companies

should be repealed, and that encouragement should be given to other associations

for the promotion of sea-insurance. The influence of the monopolists was, how

ever, sufficient to protract the contest for fourteen years , and it was not until

1824 that marine insurance was thrown open, like life and fire insurance, to
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joint-stock enterprise and energy. To those unacquainted with English com.

mercial history, the folly of Parliament in so long maintaining the restrictions

we have mentioned may cause some surprise. But in fact it is only of a piece

with their legislation down to a very recent period. Every branch of trade, in.

dnstry and mercantile association has had in turn to struggle for life, against the

stupidity and the obstinacy of our rulers, who are even yet far from being dis

abused of the notion that they know better than traders what is good for trade.

From 1824 the number of English marine insurance companies has steadily

increased with the augmenting business offered to them by our expanding trade

Liverpool and Glasgow heve long possessed underwriters' rooms, and have trans."

acted a large amount of business. Yet the enormous import and export com

merce of Lancashire did not lead, till very lately, to the erection of any independ

ent marine insurance companies, either in the great western port or in Manchester.

Latterly, two or three offices have been established there, and Bristol has claimed

the right of drawing marine insurance business to its busy mercantile city. Tet

in all these places the insurance system flourishes rather like an exotic, having

its true habitat in the metropolis of the empire. There are in London at the

present time upwards of 20 proprietary marine insurance companies, besides

several mutual ship insurance associations, which extend their operations in a

smaller degree to the protection of freights and outfits. The aggregate members

and subscribers to Lloyd's is rather above 1,500 of whom 400 are underwriting

members.

ANNUAL COTTON STATEMENT OF NEW ORLEANS, MOBILE, AND CHARLESTON.

Below we give a review of the cotton movement at New Orleans, Mobile and

Charleston for the past year ending August 31, 1367.

Niw Orleans Cottok Movement foe the Year 1866-7—The New Orleans Price

Current, of August 31, publishes its yearly review of the cotton trade of that port,

from which we have prepared the following. We have given the weekly movement

at New Orleans in the successive numbers of the Chronicle, and insert here, there

fore, only the general results.

"With the 1st of September, 1866 the market opened at 31@32c. for (Liverpool

classification) low middling, and after rapidly advancing until early in October, it

touched 39@40c, which was its highest point, it subsequently declined with but few

important fluctuations, until in the latter part of April it sunk to its lowest point of

22c. for low middling and 25c. for middling. Towards the close of that month it took

a sudden and favorable turn and rose to 26@27c. fir low middling, after which it

gave way, receding, by the middle of July, to 22i@23$c. since which it has ringed

i 24@26.

The receipts for the year reach 780,490 bales, as follows :

Receipts.
to September 12,l8ts

-• October 71,46*

•• MoTrtnler 114,099

- Jjuceinu. . 145, S3
'• January 137,863

Receipts.
" February 111,7S4

" March 78,910
" April 39,855
" May 27,803
" June 15,988

Receipts.
" July M,3!Xi
" Annuel 8,041
Add diff. In stock 13,*w

Total for year 730,490
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Below we give a table showing the States from which the receipts of cotton at Ne»

O-leans have been shipped during the past six years :

1866-67.

La. & Mis., bales 688,728
Late —*• 1>OT<'

N Ala. "i Tenn — 68,018

Arkansas 64,820
Montgomery ir.'ISZ
Motile - J«S'8
Horlda I1.810
Texas JWW

Total for year 780,490

1865-66. 1664-65. 1863-64. 1862-63.

630,377 811.0S6 134,08* 18,615
254 4,888 1,001 1,869

49,031
11,907 229
4,378 858

26,483 16,776 647 606
12,735 680 ... 8
82,111 7,604 5,214 690

787,336 271,016 181,044 22,073

186MJ.
34^94

aw

The following shows the total receipts and value for each of the last ten years :

N. Orleans.

.. 1 759,298
1,518,247

.. 1,673,616
,. 1,774,293

1869-60 2,265,448

ISSi'-Ol 1,849,312

1S61-62.

Feaeon.
1855-56
1356-57..
1857-68..

IS

Receipts at Av.price Total
, p. bale value.

$70,871,720
Hi.255,079
88,127,840
92,037,794
9,389,228

50 00 192,465,600
45 00 1,769,040

40 60
57 00
52 00
53 00
4S 50

Season.
1802-63...
1663-64 - 181,044
1864-65 271,015
1865-66 787.386

1806-67 780,400

T'112vrs...

Receipts at Av.price Total
N. Orleans, p. Dale. vine.

22,078 231 22 6,107,08
856 20 416,677.879
270 64 78,380.3*
178 20 110,812,185

125 10 97,639^89

.13,040,997

The exports during the year reach 867,816 bales, and the direction of these exports

have been as follows. "We add the figures of previous years for comparison :

EXPORTED TO. 1866-67.
Liverpool 408,541

Havre 150,298
Bordeaux 1,554
Bremen 6,735
Antwerp, *c 50
Spain, Gibraltar, &c 24,803
Mexico, &e 4,335
Genoa, Trieste, &c 8,212
St. Petersburg, &c 15,482

New York 145,046
Boston 84,264
Providence, R. I 9,711
Philadelphia 8,249

Baltimore 1,106
Otber coastwise porta

1865-66.
358,878
133,744

766
3,721

161464
63d
286

1,701
151,097
81,457
H,0SS
5,0(15

234
I,879

1864-65. 1868-64. 1862-63. 1861-62.

21,326 1,165 2,U70 1,311
5,953 4,033 1,849 473

107

402
144.190
15,993
2,785
1,355

'231

145

102

109449
12,793

703

372 2L571

17,859
1,418

40
142

4,116
HIS

Total 807,816 708,543 192,351 128,130 33,750 27,678

ItECAFlTtTLATlOS.

Great Britain 403,621

France 160,852
Nortb of Europe 22,217
f. Europe, Mexico &c 32,350

Coastwise 248,376

Total 867,316

358,878 21,326 1.155 3070
134,510 5,052 4,023 1,849

5,422 402
"307 '37217,378 167

252,355 164,504 122,645 19,459

768T543 192,851 128,130 23,750

1.312

Sl'jii
4,323

The total amount for the year has been as follows :

Stock on hand September 1st, 1866 bales. 102,081

Arrived during the year 767,167
Additional bales made from pickings, samples, &c 13,323
Total receipts for 12 months 793,490

632,571
867,316

Total supply
Exported during the year

Stock on hand September 1, 1667 15,236

Mobil* Otton Review foe the Tear.—The receipts at Mobile for the year ending
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August 3!, 1861, reach 289,516 bales. Below we give the general movement for the

twelve months :

Stock on hand Sept. 1, lf66 ba'on. 89.009

Receipts for the twelve monthB 839,510— 239,510

Total supply for the year 208,525
Exported to Great Britain 145.606

France 4,86*
Other foreign ports 8,500
U. S. ports. Including 10,792 bales from Montgomery to New

Orleans direct 108,960
Burned on ship Mobile 2,487— 201,81 1

3,714Stock on hand Sept. 1, 1867.

The exports for the last five years are given in detail in the Mobile Planter's and

Exchange Price Current, as follows:

EXPOETS OF COTTON FOE FIVE TKABS COMMENCING 1 ST

Ports.
Liverpool

, Glasgow, &c. . . .
Cork, Cowes, <£c.

1806-7.
146,141
■"425

Total to G. Britain 145,500

Havre _*,Wi

Total to France 4,852

Amsterdam and Rotterdam
Antwerp . ■
Bremen! St. Petersburg, ifcc 030
Stockholm, Ghent, &c
Barcelona, Ac
Genoa, Trieste, &c
Other ports

2,075
801

Total to other for. ports 8,500

New York 23,808
Boston 25,786
Providence 6,231
Philadelphia 1,492
Baltimora 226
New Orleans 30,765
Other ports 8,800

Total to U. S. porta 9S.15S

Grand total 251,582

1S65-6.
228,010

'lil55

229,171

40,184

40,181

270

' 1,263

"'"«

1800-1.
339,815

1,000

340,843

96,429

90,429

2,069

'Km

12,405
141

1,579

83,016
28,23?
8,576
417
383

26,507

1427764

418,698 572,457

19,147

7,398
37,702
18,648
5,564
649

48,283
2,897

110,030

1859-60.
436,908

1,105
8.65U

445,001

148,918

148,918

1,481
3,980

11.510
4,835

21,859
14,813
4,422

64,900

11,581
44,110
27.SS1

6,763
4,838
62,6,15

625

158,832

817,818

1858-9.
851,384

851,384

105,770

100,770

1,801
6,903

24,918
4,bB3
7,800

2,860

67,781

10,158
51.994
83,364
4,154
8,821
73,372

2,992

179,854

6S1,249

EICAriTtTLATION.

Great Britain 145,568 229,171 840,845 448,853 851,882
France 4,852 40.181 96,429 148,918 105,77n
Other foreign ports 3,506 1.679 19,147 64,900 67,781

Total foreign. 153,424 270,934 456,421 659.481 614.935
Total United States 98,158 142,764 116,036 16B,382 179,854

Grand total... 251,682 413,698 572,407 817,813 094,789

The value of the exports the last year is $22,263,749, and the Dumber of pounds

17,227,881. m.ikiug the average weight per bale 503.36 lbs., and the value $145 12.

Chablf.'Ton Cotton Review for the Yeab.—The receipts of cotton at Charleston

during the past year reach 166,297 bales. Below we give the amount during the

twelve months:—

8. 1. Upland,
bales. bales.

Stock on hand September 1, 1868 235 6,800

Receipts during twelve months.... , 16,712 149,685

Totil tnpp'y for the year .
Exported during the year.

Stock on hand September 1, 1867.

16,947
16,758

194 1,031
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From the yearly review of the Charleston Courier we take the following g

of the exports of cotton from that port for two years :—

atement

EXTORTS of cotton from the port or CHARLESTON.

From Sept. 1, I860,
to Aug. 31, 1807

Upland.

From Sept. 1, 1865,
to Aug. 31. 1908.
S. I. Upland.
3,474 42,794

67,952 8,474 42.794

3,112
SO

145 4,S1«
98

3.133 145 4,913

1,835 .... 1,073

73,909 8,619 48,734

5,993
01,7*5
8,968
9,121
133

61
2,059

3,772

Baltimore and Norfolk
a

48,-83
3,975
1,481!
1,523Other United States Ports .. .

80,943 2,119 55,112

153,861 5,783 103,m

BRANCH MIST AT SAN FRANCISCO.

The San Francisco papers give the following official statement of the deposits and

coinage at the United States branch mint in that city for the fiscal year ending June

30:

UOLO COINAGE

Denomination. No. of pi's. Value.

Double eagles 901,000 £13,020,000
Ka"le8 2,000 20.U00
HalfcaKlc9 24,000 1JO.00O

tjuarter eagles 20,000 C5,000

Total 953,000 $18,225,000

SILVER COINAGE.
Denomination. No. of

naif dollars 1,216,1
4's. Value.

Quarter dollars 62,000
Dimes
Fine bars.

130,000
133

13,00
146.04'J

Total 1,898,133 $730,04»

The total value of the gold and silver deposits is $19,006,049. Below we give

the localities from which the above bullion waa received :

Arizona
California

Idaho
Montana
Nevada
Oregon
Farted lr'msil.

Gold.
$23,487

8,179,772
2,020,900
676,398
48,677
975,974
395,751

Silver. I Gold.
$3,212 | Parted fmg'd

98,866 Total $12,220,909
.... Bars 5,715,260

517,659 Foreign coin 163,78*1
183 Fo'ign buM*n 91,648

SUrer.
113,753

$733,678
iO.TOH
2b,iM2
49,i*H

Totals $18,190,603 $819,133

These returns compare as follows with the fiscal year ending June 30, 1S66 :

GOLD.
1867. 1866.

U 8. bullion $12,220,909 $17,486,499
Fi'ne bars 6,715,860
Foreign coin „ 182,786

>• Vl,v4oForeign bullion. .

U. 9. bullion ....
Bars

31,928 j Foreign coin...
107,907 I Foreign bullion.

ISO.
SILVER.

1867.
$733,678

10,709
36,042 23,459

49,004 64,443

Totals $18,190,603 817,636,332 I Totals $819,433 $710,M
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CULTURE OF OYSTERS.*

The writer will give un account of the cultivation of this favorite mollusk (is

practiced in France, and notably at the imperial, or model pares in the bassin

d'Arcachon.

This bey wa3 evidently intended by nature for an oyster farm, and its rich,

firm, muddy bottom bus always yielded them in vast quantities until about 1840,

when, to the regret and astonishment of the fishermen (who had mercilessly

dredged them up at all seasons, and had killed the goose that had laid the golden

eggs), their mine was found exhausted ; fine, full-flavored oysters that had been

heretofore bought for three or four sous the hundred, now readily sold for three

francs and upwards, and even with these prices tho oystermen were starving.

In 1859 Professor Coste, by order of the emperor, passed the summer at Area-

chon, and studied the then unknown subject of oyster cultivation, located the

now flourishing and successful pares, and addressed a report to the emperor urg.

ing the immediate replanting of these exhausted beds. The following year his

suggestions and plans were carried out under the immediate supervision of this

naturalist, with surprising and satisfactory results. Here are nearly two thous

and acres of excellent bottom for growing oysters, uncovered by the tide for an

average of two hours at each low-water, and with the mild winter climate of the

southerly coast of France, this circumstance is of priceless value, as it enables

the laborers to work among, and even handle the oysters at will, and render the

term " oyster farm " specially applicable to this locality.

A pare is regularly laid out like a market garden, into squares of say two

hundred feet, a path goes all around and through them, a post is fixed on the

corner with the number of the lot painted on it, and a record is kept by the

superintendent of what size, quantity and quality of oysters are planted on each,

and his books and stock are inspected at stated intervals. Common curved tiles

of baked clay, costing less than a sou a piece, bavt—after experiments with vari

ous contrivances—proved to be the most practical method of catching the drifiing

" spat." These tiles, or tuiles as they are called, were used at first just as they

came out of the kiln ; but it was found that so large a proportion of the " spat''

followed with its young shell the inequalities of the surface, grew so firmly to it.

and were destroyed in separating them from the tile, that another ingenious plan

was adopted. The tiles are dipped into a kind of cement containing sand and

hydraulic line, which, drying in a few minutes, coats them with an evenly rough

surface in every way attractive to the " spat." When it was desirable to remove

the oysters, a chisel, fashioned to form the curve of the tile, is easily introduced

between it and the oyster, which drops off uninjured.

About tha middle of May these tiles arc arranged in piles, ten feet long, five

feet iiigb, and five feet wide, which structures are called ruches or les rushes

tuilees. These tiies are piled in various ways; usually they are placed with the

concave roof uppermost, each layer running transversely across the layers beneath

it The sides of the tiles do not touch, but are separated by about three inches

• Artificial Oyster Cultivation iu France, by F. W. Fellowes.—Fiom American Naturalist.

VOL. LVU.—MO. IIL 10
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of space, and often, though not always, adult oysters are laid aloDg in these

spaces. When the ruche is otherwise completed, heavy stones are placed upon

the top to make the mass more solid and safe to resist the action of the stormy

waves. Oysters are strewn all around these ruches, which are regularly separated

from each other by a space of fifteen feet. Between the ruches bundles of faggots

or fascines, bound together in the middle with galvanized wire, are suspended

about one foot from the bottom, by a cross piece made fast on two low posts.

When the drifting " spat " is ready to adhere to a suitable object, a very large

proportion of it is caught, or seeks refuge in one or the other of these friendly

asylums, and safely grows to the usual merchantable size.

By the middle of August the oysters have finished their reproductive labors,

and begin to fatten again, having become very poor during the Summer, but the

tiles and faggots are not taken up until a month later. By that time all the

" spat " has located itself, and the ruches are carefully taken apart, each tile be

ing laid down in the same position as in the ruche, side by side in long furrows

or difhes prepared for them.

There they are allowed to remain until the following Bummer, when the oys

ters on the upper side of the tiles are removed and planted in beds, hollowed oat

about three inches deep, running the length of the pare; while the tile is then

turned over with the roof-side downwards, and the oysters on the other side are

left to grow as they at first fixed themselves, unless, being too much crowdtd,

they grow upon each other, and irregular shapes ; in this case they are thinned

out. The writer saw many thousands of tiles in rows, with oysters three years

old, and of handsome size, still growing where they first were " set ;" but usually

they are all removed to the beds the second year, and the tiles, after being re-

dipped in the cement, are again piled as before.

The faggots are taken to some enclosures, which are called dares, which are

made of solid mason-work, water-tight, where the water can be admitted and

excluded at pleasure, and where the waves can have no power, and arc there un

bound and left to themselves to grow until large enough to be separated from

the branches, which is usually six to eight months, when they are treated like

those grown upon tiles.

At the end of the third year the oysters have attained the most desirable size,

and are rea y for the market. Those grown in the Imperial pares are not sold,

but are consumed by the Emperor, presented by him to crowned heads and friends,

either for use or to stock their private pares, or abandoned to the poor fishermen,

who on certain days are allowed to gather them.

The princess Batichiochi, a near relation of the emperor, has a large farm in

the bay of Quiberon, and sells oysters to supply the Paris restaurants and otherst

in large quantities ; and, though her farm was only in its third year, it was, ae

the superintendent remarked with pride and pleasure, more than paying expenses ;

bat next year ! " Mais I'anee prochaine nousferons des belles affaires allez .'"

The sale of the yearling seed is made a special business by some oystermen,

and they bring from four to six francs the thousand. They are put up in round

baskets with a small hole in the top, and are kept, at the season of sale, sus

pended from scaffoldings erected over the water for the purpose, so that the bas

kets arc tiever above the surface.
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The French oyster-growers are very particular that the oysters taken up for

market shall lie for five or six days in the claires before forwarding them to con-

earners ; this is done in order that all mud and impurities shall be washed out in

the pure sea water, and the oyster is certainly whiter and handsomer for this

clean bath.

The Marennes, or green oyster, is colored by being placed in claires when the

tidal water is let out at certain intervals ; a confervoid growth is induced which

gives the highly prized color and flavor, and doubles the value of the oyster.

The Ostend oysters are placed in wooden vats, and are frequently tossed and

tumbled about by women with rakes, thus breaking off the thin edge of the new

growth of shell and forcing it to grow more round and deep. Labor in this

country is much too high to make a remunerative cultivation of the oyster in

this manner practicable.

THE MOUNT CENIS TUNNEL.

The French Imperial and the Italian Royal Commissioners had an official in

spection of the works of the tunnel through the Mount Cenis on the 24th and

25th of July. Of the total length of the 12,220 metres, equal to seven English

miles and a half and 235 yards, there were excavated on the 31st of December

last 3,900 metres on the Italian or Bardeneche side of the mountain, and 2,435

metres on the Modane or French side; total, 6,335 metres. Between the 1st of

Janu»ry and the 30th of June of the present year, 174 metres were excavated,

being the largest number by nearly 200 metres excavated in aDy one-half year

since the commencement of the works in 1857. Of the 744 metres, 415 are on

the Italian, and 318 on the French side, making the total excavated at that date

7,109 metres. Ever since the commencement, the progress made on the French

side has been slower than on the Italian—thus, while on the 30th of June last

the latter had only to execute 1,754 metres, or about an English mile and a

tenth, to accomplish its half, on the French side there remained to be excavated

3,357 metres, or nearly two miles and a tenth. If three metres a day could be

excavated on the French side, the perforation of the tunnel would be accom

plished in three years and three weeks , but, as in all probability it will not be

proceeded with more rapidly than two metres a day, it will require four years

and 31 weeks to complete it. The tunnel will be lined in its entire length with

stone quarried in the immediate vicinity of the two entrances. At the present

time the excavations, or headings, are about 1,500 metres in advance of the

amount lined. Each metre excavated and lined hitherto has eost, on an average,

11,000 francs, and various circumstances will tend to increase this expenditure

as the works proceed further inward. The approach on the French side, to con

nect its entrance at Modane with St. Michel (the present termination of the rail

way system of France in the direction of the Mont Cenis); will be twelve miles

long, through an extremely difficult and mountainous country. On the Italian

side the amount of railway to be constructed from Bardeneche to connect it, in

the neighborhood of Susa, with the railway system of Italy, will be 22| miks.

The whole of these works will be of a very heavy and expensive character. They
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eow about to be let, and the time to be allowed by the contract for their

completion is to be four years and a hair. The length of the railway, via the

tunnel from St. Michel to Susa, will be 42 miles, or 64 miles shorter than thn

now nearly finished on the outside of the Mont Cenis Pass, and known as the

" Fell Railway," from its being constructed in accordance with the patents of

the gentleman of that name. The only delay to the opening of this railway for

traffic is the non-delivery of its rolling stock, but this difficulty will, it is ex

pected, be overcome by the middle of September. As regards transit through

the tunnel, in consequence of the average gradient on the French half being one

in 454, a°d the steepest gradient on the Hue being one in 28, it will not be possi

ble for a train to go through from the North to the South in less than from 38

to 40 minutes. Coming from the South to the North the assent is much more

gradual, but even in this case the transit will occupy from 30 to 32 minutes as a

minimum. It has yet to be seen whether passengers would not prefer the out

side line instead of being shut up in a tunnel so long as we have just stated. It

is for this, among other reasons, that many persons expect the Fell Railway,

which only possesses a concession for working until the tunnel line is opened for

traffic, will have its privileges extended so as to make it practically a perma

nent concession.—London Times, Avg. 8.

MINERAL PHOSPHATE OF LIME.

The use of apatite, or mineral phosphate of lime, as a fertilizer, is at

attracting considerable attention in Europe, and from r ecent experiments made,

in comparison with other fertilizing substances, this mineral promises to take

high rank among fertilizers. The native phosphate of lime, or apatite, is a hard

and often well-crystallized mineral, chiefly composed of phosphoric acid and lime,

and, as stated by Professor lobnsco, is found in Devonshire and Cornwall, Eng

land, and also in Scotland, but as yet not in sufficient quantity to allow of its

being collected for economical purposes. On the continent it is found in several

places, as in the Tyrol, Bohemia, Bavaria, Sweden, and Norway. Most com

monly it occurs in thin seams, imbedded in crystalline or volcanic rocks, but sel

dom in sufficient quantity to repay the cost of working. In America it is found

imbedded in granite at Baltimore, in gneiss at Germantown, and in granite in

Connecticut, New Hampshire, and Maine, and also in Canada and various other

localities. Mineralogists distinguish several varieties of apatite, but generally

speaking it has a light green or a reddish color. The beds found in Canada are

said to be extensive, aod the mineral is equal if not superior to that found in

Europe. An analysis of the Canada apatite gives the following result :

Phosphate of lime 01. JO I Insoluble 0.90
Fluoride of calcium 7.60
Chloride of calcium 0.T3 1 100.48

This mineral is found in extensive beds and deep veins on the border of the

Rideau river, and accessible to river cralt. It will, doubtless, be found w many

places in the United States also, where its presence has not yet been discovered.
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Guano is limited in supply, and moreover the opinion is gaining ground in

Europe that it is exhaustive to the soil, whereas apatite is enrichiDg and sus

taining. A number of experiments have recently been made with this fertilizer

in England, with most satisfactory results. One of these trials was mads by Sir

Harry Verney. The soil on which he applied the phosphate was a heavy sandy

loam, resting od a clayey subsoil. The ground was sown with chevalier barley

with the following result :

,—Manure per acre—. Produce.
Tons. Cwts. Tea. Bush.

Soil simple S3X

Burnt bones 0 18 0 43%
Unburnt bones 1 7 0 40
Pigeons' dung 0 18 0 61
Spanish phosphorite and sulphuric acid 0 18 0 51X
Bpanitb phosphate alone 0 18 0 43#
Superphosphate of lime 1 5 3 46?£
Stable-yard dung SO 0 0 66

Another experiment upon the growth of turnips, was made by Dr. Daubeny,

of England, with the following result :

Roots, lbs. Tope, lbs:
Soil simple produced per acre 14,298 30,59i

Manured with 10 cwt. bone shavings 19,289 85,21"
Spanish phosphorate alone, 13 cwt 28,639 42,01!
Spanish phosphorate 12 cwt. mixed sulphuric acid 30,869 34,47?
South American guano, 800 pounds 31,114 47,06;-
Bones with sulphuric acid, 11 cwt 81,898 17,600
Bones finely powdered, 12 cwt .- 36,185 46,446
Stable dun«, 22 tons 39,476 49,921

These trials entirely accord with the experience of others on the native phof.

pbate of lime, and show that, while in every instance a considerable increase of

crup was obtained by the addition of certain fertilizers, the Spanish phosphate >

especially when its action was quickened by the addition of sulphuric acid, proved

nearly as efficacious as bones themselves, unless, indeed, when the latter was very

finely powdered.

SPANISH RAILROADS.

According to a statement of the Spanish Minister of Agriculture and Com

merce, the amount of capital realized and subventions received by the different

railroads and canal companies in Spain up to December 31, 1865, was as follows :

Railroads. Canals. Total.
Nominal capital assigned by statutes £89,519,311 £5.520,000 £45.089,811
Capital represented by shares issued. 27,936,074 1,800,000 29,136,074
Subvention assigned by laws of concce'B 17,363,616 200,000 17,561,646

Capital in hand from Bhares 24,897,610 1,444.728 25,813,838
eubvemions received 11,488,819 200,000 11,648,319
Nominal valno of shares issued 61,642,597 520,0110 62,312.587
Nominal value of shares taken up 54,777,854 520,000 55,397,354
Net value received 27,791,977 465,070 28,257,647
Total amount of shares and subventions 62,750,833 2,110,402 64,861,235
Not produce of traffic for 1805 2,927,450 476.606 8,404,066
Estimated amount necessary for the completion ofall lines 31.764,217 118,606 31,832,823

At the end of 1865 the number of kilometres in work wa9, as regards rail,

roads, 4,712 (2,928 miles), the number in course of construction was 806 (501,

miles), and the number projected was 1,035 (643 miles)—total 6,553 kilometres

or 4,072 miles. Of canals in work, the total length was 665 Kilometres, or 403

miles.
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CITY AND COUNTY DEBTS OP NEW YORK STATE.

The following figures, taken from the New York Convention Manual,

exhibit the war and other debts of each county in this State, as nearly as

can be ascertained. The total amount, it will be seen, is upwards of

$89,000,000, of which the city and county of New York owes nearly

834,000,000 :

Miscellaneous,
For railroad county, city,
subscription For roads town & village

Counties. and aid. Abridges. debts.
Albany $800,000 00 $20,750 75 $1,880,850 00
Allegany 1,515 00 17,42.) Oil
Broome 100,000 00 7,900 00 47,627 00
Cattaraugus 18,000 00 850 00 19,020 00
Caymra 198,250 CO 8,838 S3 103,333 38
Chautauqua.. 170,000 00 887 80 4,020 28
Chemuug 250 00 202,817 72
Chenango 911,848 64
Clinton 1,013 29 3.600 00
Columbia 155,000 00 800 00 83,400 00

Cortland 38,000 00 3,750 00 82,000 00
Delaware 600,820 00 150 00
Dutchess 86 00 443,097 70
Erie 150,000 00 3,180 00 346,000 00

Kasex 1,290 94
Franklin. 2,175 00
Pulton 275,674 00 1,735 00
Genesee
Greene 10,000 00 1.689 23
Hamilton 8,850 00
Herkimer f 0,000 00 7,499 89
Jefferson 150,000 00 18,479 36

Ki-es J ~. ...
Lewis 180,000 00 699 46
Livingston 100,000 00 9,000 00
Madison 387,800 00 1,400 00

Monroe 252,000 00 122,015 21
Montgomery 11,845 63
New York
Niagara 2,000 00

Oneida 215,000 00 6,358 25
Onondaga SO.OCO 00 10,150 00

Ontalro 1,000 00
Orange 120,000 00 7,750 00
Orleans 2,000 00
Oswego 68 000 00 12,824 80
Otsego 830,000 0J 2,200 00
Putnam
Queens
Rensselaer 271,000 00
Richmond 12,210 00
Rockland
tit. Lawrence

Saratoga
Schenectady 30,000 00
Schoharie 321,000 00 750 00
Schuyler 3,817 00
8eneca 750 00
Steuben 2,465 00
Suffolk
Sullivan 108,500 00
Tioga 67,600 00 800 00
Tompkins 50,000 00 20,77 1 73

Ulster 1,094,008 15 1,090 00
Warren 350 00
Washington

Wayne 8,000 00
Westchester 114,600 00
Wyoming 1,200 00

Yatee 8,512 32

5,000 00
15,000 00
10,500 00

400 00
7S0 00
700 00

20,0HS 49
10,800,419 92

17,050 00
600 00

16,190 09
299,882 54

172 50
35,889,445 01

758,670 45
87,999 93
1,920 00

1,321 65

5,775 28

3,000 00
25,550 00

150 00

91.555 69

13,920 00
40,000 00

762,858 00
65,201 28

100 00
111,000 00

885 00
27,400 00

432 67
11,641 71
12,737 75
3,100 00
1,725 00
6.350 00

150 00

£668 33
8,500 00

20,000 00
34,700 00

£to6'6o

For bounties to
volunt's & other

war ex-
pens es.

$1,744,250 CO
74,548 SO

366,037 82
10,544 72

647,989 19
5,900 00

341,304 19
458,547 17
191,890 15
309,758 95
679,940 00
110,428 45
547,400 00
818,250 91
192,699 49
149.S5S 75
147,329 00
423.347 00
626,300 00
88,721 00

140.383 51
1,864,081 43
3,717,000 00

74,181 22
154,951 73
6,343 75

1,650,340 17
286,727 SO

8,069,100 00
372,800 00
3,550 00

1,3S2,120 00
498,060 00
903,350 11
230,860 00
817,511 00
111,995 95
93,351 71

1,150,651 00

1,020.724 SO
801,850 00
140,057 08
750,413 85
498,7119 30
133,438 83
93,984 00
141,129 04
371,135 S3
583,624 66
350,099 94
326,411 00
151,800 00
27,184 85

1,585,875 00
87,278 05
399,335 00
803,969 00

1,920,466 65
3,840 00
33,422 88

Total
amount of
debts.

$1,515,350 75
93,490 59

431,614 83
48,194 73
947,905 85
160,813 58
541,491 S3

1,369,895 71
193,503 44
548,668 93
803,690 00
717,398 45
089,583 70

1,316,45: 91
191,990 43
157,088 75
439,735 00
433,847 00
538,8e0 44

43,30 ! 00
199,03i 53

1,451,388 33
14,577,419 <H

271,860 68
264,451 83
411,433 S4

2,624,237 93
29S,745 89

33,958,545 01
371,800 00
976,478 70

1,410,269 <M
100,980 00

1,034,321 76
241,869 OO
989,390 99
970,195 S5
107,271 71

1,199,651 00
2,060,352 48
879,264 23
143,157 08
886,963 85
499,784 SO
190,833 83
419,156 67
156,037 75
384,628 08
6-9,189 66
251,824 94
441.261 00
223,700 00
08,058 53

3,680,978 15
41,086 37
S07,8S5 00
881,969 00

3,069,088 55
5,010 00
30,634 70

Total $7,783,710 69 $457,663 33 $43,580,807 08 $38,298,749 87 $89,081,035 96
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PUBLIC DEBT OP THE UNITED STATUS.

Abstract statement, aa appears from the books and Treasurer's returns in the

Treasury Department, on the 1st August and 1st September, 1867 :

DEBT BEABtNS COIN INTEREST.

'August 1. September 1. Increase. Decrease.

5 per cent, bonds $198,131,350 00 $198,481,350 00 $ $
6 " '67 & '68 14,932,141 80 14,869,791 80 68,850 ( 0
6 " 1881 888.746,400 00 388,676,100 00 70,300 00

6 " (5-20's) 1,168,796,800 00 1,306,710,500 00 36,913,700 00
Nary Pen. F'd 6 p.C 13,000,000 00 18,000,000 00

Total 1,678,906,691 80 1,715,687,711 80 36,781,050 00

DEBT BEARISO CUBBENCT INTEREST.

Sperct. (RE) bonds $15,408,000 00 $1(1,316,000 00 $944,000 00 $
2-jars com int.n'tes 108,389,430 00 78,839,600 00 39,489,880 00

3-years 7-30 notes 461,838,485 00 400,786,085 00 60,447,400 00

Total .- 574,964,856 00 495,971,625 00 78,993,280 00

MATURED DEBT NOT PRESENTED JOB PAYMENT.

Virions notes & b'ds 15,686,815 87 19,440,375187 $3,803,560100

DEBT BEARTNO NO INTEREST.

United States notes $369,164,844 00 $365,164,844 00 $ $4,000,000 00
Fractional currency 28,554,729 72 29,392,172 97 837,463 25
Gold certi. ofdeposit 19,457,960 00 15,468,700 00 3,995,860 CO

Total 117,177,533 72 410,019,716 97 7,157,816 75

Agcregsto debt 8,686,685,896 39 2,641,119,459 64 . 45,566,486 75
Coin and currency in Treasury 175,379,470 88 148,336,094 59 87,043,875 79

Debt, less coin and currency 2,511,306,426 01 3,492,783,865 05 18,523,050 96

The following statement shows the amount of coin and currency separately at

the dates in the foregoing table :

Angnst 1. September 1. Increaee. Decrease.

Coin $102,905,174 00 $101,263,020 00 $ $1,648,154 00
Currency.. 78,474,396 88 47,078,074 69 35,401,221 79

Total coin Acurre'T. 175,879,470 88 143,336,994 59 $87,018,375 79

The annual interest payable on the debt as existing August 1 and September

1, 1867, exclusive of the compound interest notes, compares as follows :

ANNUAL niTEBEST ON DEBT.

August 1. September 1. Increase. Decrease.
Cain—5 per cents $9,92f,567 50 $9,921,567 50 $ $

6 " 67-08.. 895,928 51 898,167 61 3,741 00
0 " 1881 17,024,784 00 17,020,566 00 4,818 00
8 " 5-90S 70,127,808 00 78,312,630 CO 8,814,822 00
6 " N. P. F 780,000 00 780,000 00

Total coin interest $98,750,088 01 $100,950,951 01 $2,20P,863 00
Currency—0 per cents 924,120 00 980,760 00 06,040 00 $

7-80 " 88,940,040 02 39,857,379 81 8,688,660 20

Totalcurr'ncylntereBt!".'."!!"!'.!!!! $33,884,160 03 $30,828,189 83 • $8,626,020 40

Aggregate coin & currency,ezcl.comp.
Interest notes $182,614,218 03 $181,195,090 83 $ $1,419,157 20

The matured debt not presented for payment consisted on the 1st September

of the following bonds and notes :

p'd int. Botes matured June 10, July 15, and Aug. 15, 1867 $13,672,730 t0
Is of Texas Indemnity 263,000 01)

Treasury notes. Acts of July 17, 1S61, and prior thereto 165,311 04
Bonds of April 15, 1813 64,708 68
Treasury notes of March 8, 1868 959.380 00
Temporary loan 5,279,185 55
Certificates or Indebtedness 86,000 00

Total amount $19,440,875 87
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If any persons have doubted whether Mr. HcCulIoch has had a settled policy

in managing the public debt, an examination of the successive monthly schedules

registering the movements of that debt, will effectually settle the question. The

policy adopted has not, perhaps, in some of its minor details, been the best pos

sible, but that there has been such a policy, and that it has been pretty consist

ently worked out, Mr. McCulloch has given abundant proofs during his two or

three years of office. One of the great necessities which controls this policy is.

of course, the consolidation of the debt. Money was borrowed during the war

by the issue of many different kinds of securities. These obligations are either

to be paid off as they mature, or else they must be consolidated into bonds. It

is this process of paying or funding which constitutes the chief popular interest

in the monthly debt statements. In that of August, which will be found in this

issue of the Magazine, it will be seen that nearly 37 millions of Seven-thirties

have been funded into Five-twenties, while 13 millions more have been paid off

in cash, together with 17 millions of compound interest notes. This is the first

point of interest in the statement ; a second is the contraction of the greenback

currency, to the extent of four millions. This contraction, however, is of small

immediate importance in the exising plethora of the money market.

Another important fact which has been much discussed is the rapid depletion

of the currency balance, which has fallen to 47 millions, and may perhaps go still

lower. So long as the government has to pay eight per cant, for money, it is

deemed inexpedient and contrary to sound economy to hold any larger amount

of idle currency than is absolutely indispensable in the coffers of the Department.

It is evident that those who have most earnestly contended against the policy of

holding heavy balances have overlooked the reasons which forced that policy on

the Secretary, and forbade him until now to abandon it. So far as the consol

idation of the public debt is concerned, we have just reached, and have safely

passed, what for two or three years has been looked forward to as the most

critical and dangerous period in our National finances. In the fall of 1865, as a

consequence of the disbanding of the army and the closing of the war, we had a

vast sum due to Treasury creditors which was liable to be demanded at almost

any moment. There were the call loans, for which we were paying 5 and 6 per

cent, interest, the aggregate being over 106 millions of dollars ; the one and two

year notes amounted to 33 millions, and the one-year certificates to 85 millions

nil of which were rapidly maturing. The embarrassment produced by such short

loans was so severe when they were from time to time paid off, that the greatest

possible anxiety was felt as to the other short-date indebtedness, and the fact

was pointed out that such obligations fell due in the autumn of the present year

to a heavy amount. In one month 300 millions of three-year Seven-Thirties

matured, and a part of the 217 millions of three-year Compound Interest notes.

The aggregate was variously estimated from 350 to 450 millions, all of which,

under certain contingencies, might be payable in cash. The inevitable result it
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was supposed would be, that the Government would be forced to issue an indefi

nite amount of legal tender notes to extricate itself from its engagements.

Such were the sinister predictions of the croakers in 1865. The Treasury was

sure to have the greatest possible difficulty in meeting its maturing engagements,

and to bo kept in perpetual embarrassment until at length the trouble culmi

nated in further inflation of the currency, with all the loss and derangement to

business which such a mischievous expedient would bring on the country. Mr.

McCulloch bad at that time been for a few months only at the head of the

Treasury Department. But he had set in operation the machinery for consoli-

datirg the public debt and averting the predicted catastrophe, which, if it had

occurred, must have depressed Government securities below par, besides intro

ducing an element of perturbation, incertitude, and distrust into all commercial

and financial engagements. To see how this consolidation machinery worked let

U3 pass on to the fall of 1866. During that interval of twelve months the aggre

gate of the debt had fallen fr' m 2,874 millions to 2,708 millions, the temporary

loan was reduced to 45 millions, the debt certificates had disappeared from the

schedule altogether, and 50 millions of Compound Notes had been withdrawn,

as well as 61 millions of Seven-Thirties. Such was the signal manner in which,

the fears of financial trouble were disappointed, and what was most important of

all was that the greenback circulation, instead of increasing, was curtailed from

8433,160,509 on the 1st Sept., 1865, to 8391,603,592 on the 1st Sept., 1866.

In the report which bos just been issued we see the same policy carried one

step farther. The temporary loans have been paid off, as have all the short date

securities which have matured, witjj the exception of a small amount of un

claimed clearing house certificates, Compound Notes, and Seven-Thirties, none

of which will cause the least anxiety to the Treasury. The greenback currency

bas been reduced to 365 millions, or about 100 millions less than it was in 1864>

The Compound Notes have fallen to 91 millions, none of which will mature till

October, when the 3 per cent reserve certificates will if necessary be available

to pay them off. In a word, we have already passed the severest test to which

our national debt is likely to subject the financial machinery of the country, and

such is the force of that machinery, so great its elasticity and recuperative

power, that the whole of this gigantic task has been accomplished without a

single jerk or spasm being complained of in the money market. A gknee at the

debt statement will show, however, that much remains to be done in the consoli

dation of the debt and in the simplification of its numerous short securities into

a few descriptions of bonds at long date3. The debt amount at present to 2,505

millions net, of which 800 millions are unfunded. A year ago the unfunded

debt was nearly 1,300 millions, and two years ago 1,650 millions. How soon

the whole amount shall be funded is one of the matters respecting which Con

gress will have to decide, as it involves questions touching the cancelling of

greenbacks and the contraction ol the currency. It is sufficient for the present

to know, that within a year from this time all the floating debt, except such part

of the outstanding greenbacks as Congress may decide to leave afloat, will be

consolidated in such a form as to cause no such trouble to the Treasury Depart

ment as will necessitate the keeping of the large balance of idle currency which

for some time post has been more or less necessary.
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Business has exhibited daring the past month a generally steady movement.

The highly satisfactory accounts of the crops in all parts of the country has

not produced any appearance of a disposition to " rush" business, or to launch

into overtrading. On the contrary, merchants appear to have confined them

selves to the strictly conservative terms upon which trade has been conducted

for the last five years. This adherence to cash sales and short credits has pro

duced a limitation in purchases, which has been construed as the consequence

of a caution inspired by the lack of confidence in prices, but which is very

partially due to that cause. In some branches of trade there has been, perhaps,

an extension of one month in the teim of credit to houses of high standing; but

as a rule short credits are insisted upon. Western and Southern firms have been

steady buyers, and report a healthy demand for goods in their respective sec

tions. The demand for merchandise has so far kept pace with the supply that

prices have been generally steady. The downward tendency in cotton goods has

been, for the present, arrested, and manufacturers are realising a moderate profit

upun their productions. In woolen manufactures their has been no general decline;

but it may be questioned whether manufacturers are, on an average, realising the

cost of their goods, no reduction in wages corresponding to the fall in goods hav

ing yet been effected.

There has been less movement of produce toward the seaboard than was

anticipated. The uncertainty as to the result of the European harvests has

kept prices of breadstuff's above the figures at which the dealers were disposed

to buy, and purchases have consequently becu confined to the amount required

for the current home consumption.

The course of monetary affairs has been watched with unusual interest; but

owing to the postponement of purchases of Western produce the rate of interest

has not materially varied. Considerable amounts of Government securities have

been sent from the West for realization, and a certain amount of Western pro

duce bills have been discounted by the banks, the result of which was to cause

a temporary advance on call loans to 4@5 per cent., a rise of one per cent. ; bat

toward the close, the Government purchased ten millions of Seven thirty bonds,

which had the effect of causing a reaction to the former easier rates. The Asso

ciated Banks, however, lost during the month about $13,000,000 of legal tenders ;

and the decided ease of money at the close must be attributed rather to the

very limited demand for loans than to the abundance of funds.

The following are the rates of loans and discounts for the month of August :

BATES OF LOANS AND DISCOUNTS.

Ang. S. Aug. 9. Aug. 16. Aug. S3. Ang. 30.

Call loans 8 @ 6 8 @ 5 3 @ 6 4 (S) 5 4 @ 6

Loans on Bonds and Mortgage. . . 6 @ 7 6 @ 7 6 @ 7 6 @ 7 6 @ 7

A 1, endorsed bills, 2 mos 6 @ 7 6 @ 7 61@ 6} 6 @ 7 6 @

Good endorsed bills, 8 <fc 4 mos.. 6J@ 8 6\@ 8 6}@ 8 llui 8 6$<<J l\

" " single names. 9 @10 9 @i0 9 @10 9 (»10 9 @10

Lower grades 11 @15 11 @15 11 @15 11 @15 11 @15

In stock speculation there has been a marked reaction from the late activity.

Outside operators appear to have found employment for their means in business

enterprises, and have almost entirely forsaken the market, leaving stocks in the

hands of brokers, who carry them easily in the present condition of the money

market, but with some uneasiness at the prospect of higher rates of interest.
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The increasing earnings of the road3 have sustained the price of railroa d stocks

in spite of the dulness of the market. The total sales ot stocks at both boards,

during August, foot up 1,082,776 shares, against 2,240,091 in July, and 1,309,282

in August, 1866.

The following comparison shows the prices of stocks at the close of August,

1866 and 1867 :

Aug. 24, Aag. 30.
1866. ' -

N. T. Central 104
Erie TSJtf
Hudson River 128X

Southern.
104J,
85*

1*7.

105X
70X
124X
10-1 X
S3X

Aug. 34, Aug. 80
1866. 1867.

Cleveland & Pittfsbnrg , 87X 84
Northwestern 86% 4«X

pref 68>i 70X
Rock Island 109* 103*

Fort Wayne 104K 106X

The following table shows the volume of shares sold at the New York Stock

Exchange Board and the open Board of Brokers in the two first quarters and

in the months of July and August, and the total since January 1 :

Bank shares.
Railroad " .
Coal " .
Mining " .
Improv'nt " .
Telegraph" .
Steamship" .
Expr'es&c" .

VOLOME Or 8HABE9 SOLS AT THE STOCK BOARD?.

1st Quarter. 2d Quarter. Julv.

7,815 11153 4,784
5,0"9,773 4,910,358 1,888,124

67,800 25,405 81,563
123,837 91,188 63,110
81,269 103,485 47,583

117,973 153,118 109,6*0
228,683 215,873 58,188

17,674 104,480 58,067

At New York Stock Ex.
At Open B'd

Total 1SCT..
Total 1SG6

3,072,400
3,652,443

5,721,S19

0,172,087

2,074,351 90(1,241

3,540,659 1,840,750

5,615,010 2,240,991
6,842,110 1,577,616

August.
2,467

931,606
4,854

18,!i20

9,405
98,114
33,666

! 33,741

481,576
601,200

1,082,776
1,309,282

Since
Jan. 1.
26,219

12,?09,S66
129,622
297,075
241,694
42S,S25
586,860
193,965

6,528.574
9,185,052

14,663,626
14,901,123

The transactions in Government securities have been larger perhaps than dur

ing any previous month, the total sales at the stock board being over five mil

lions in excess of the large business of last month. The continued ease in money,

not only here but in the European markets, together with an advance in the

gold premium, have caused Five-twenties of 1862 to rise 2-J per cent, since

the opening of the month. This upward movement has been further stimulated

by a demand from some of the banks, seeking to employ the proceeds of the re

demption of their compound notes, and a certain amount of speculative opera

tions. Foreign bankers have also employed a portion of their balances in bonds

or Seven-thirties, in preference to lending on call.

The closing prices of Consols and certain American securities (viz. U. S.

6's, 6-20's, 1862, Illinois Central and Erie Railway shares and Atlantic and

Great Western consolidated bonds) at London, on each day of the month of Au

gust, are shown in the following statement :

COURSE OP CONSOLS AND AMERICAN SICtTEITIES AT LONDON—ADOTT8T, 1867.

Date.

Thurs
Friday

Sat'day
Sunday 4

Monday 5
Tnes 6
Wedne 7i
Thurs 8
Friday 9
Sat'day 10
Sunday 11
Monday 13
Tues 13
Wedne 14
Thurs 15
Friday 18
Bat'day 17
Sunday 18
Monday ID

Cone
for

mon.

91
'.il

9 IX

!UX
91

94 if

94X
HIM

91

>.H%
•T.

'.11?.

fti'x

American securities. |
U. S.ini.C.I EriclA. &
5-20s sh's. shs. G.W

72X
72;<
Tlli

72*

73X
73X
73X

77
TI
77

76X
7fiX

-r.x
TiX

77X

73X 77X

74 X 771
74X
74
7.1 '4'

73.1i'
73)*

»
IB

78X
78

74X1 77X

43X
MX

48

!:'!4
44«

46X
46X
45X
45X

46X
44«
V>U

45X
45X
45X

45*

22X
23X
22X

22X
22'-,

22X

Date.

iTues SO
Wed 21
Thurs 22
Friday 231
Sat'day 24
Sunday 251
Monday 26
Tuea 27

22X Wcdno 28

22X Thurs 29
.... Friday 80
22X Sat'day 81

22X I
21X Highest..

Lowest
Range
Lo '
Hi
Rn

Cons
for

mon.

MX

21X
21*

31X1',

'■n>„

'HX
'MX
'■'IK
MX

il'x

9 IX

94X
94 X

9i;,
94
OX

90
96
U

American securities.
U.S.|ri!.C.|Erie|A. &
5-308 sh's. | sh's. G.W

73.=; |

73«'
73 Si
TiX
TiX

73X
73X
73?,'
73

73'i
73X

71',

72X
IX

67 X
73 b
7X

77 X
77X
77X
"X
nx

77;.,
■nx

76X
T7

7S.X

76X
1«

'2X

45X
45 X
4 IX
•llJi

UX

45X
45X
I3X

44X
V,
48

46X
ta

3X
sax

82X| 46X
10 I IPX

21X
21
SIX
SIX
SIX

ii"
21

21X
21X
31X
six

22X
21

Vi
21
36
5
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The lowest and highest quotations for U. 8. 6's (5 20 years) of 1862 at Frank

fort in the weeks ending Thursday have been as follows :

Aug. 8. Aug. 15. Aug S3. An?. 29.
Frankfort 76%@77% 77%@77% 77 ©77% 76%©77*

The amount of Government bonds and notes, State and city bonds, and

company bouds, sold at the New York Stock Exchange Board in the two first

quarters and in July and August, and the total since January 1, is shown in

the statement which follows :

BONDS BOLD AT TBI N. T. STOCK EXCHANGE BOABD.

1st quarter. Id quarter. July. August. S'ce Jan. 1.
O. S. bonds $13,702.6.50 $40,883,350 $10,171 900 $15,772,1M) $35,035,050

U.S. notes 4,7(12,480 8,347,600 4,170,600 4,458,200 16.7oS.880
St'e&cityb'ds 8,S*4,10O 7,601,650 8,688,000 .1,978,500 2-2,144,250

Company b'ds 2,216,200 3,867,700 615,000 728,000 5,926,900

Total 1667 $34,595,480 $53,705,300 $18,640,500 $22,931,850 $129,373,060
Total 1806 • 32,600,540 86,414,850. 14,765,500 16,544,750 100,325,140

The daily closing prices of the principal government securities at the New

York Stock Exchange Board are shown in the following st atement :

PRICES OP GOVERNMENT SECURITIES AT NEW TORK, AUGUST, 18U7.
^-6's, 1831.-, , 6'6, (5-20 yre.)Coupon , S'.slO-lO 7-30

Day of month. Coup. Reg. 1863. 1846. 1865. new. 1867.yrs.Cpn. 1860
Thursday 1 111% 109% 102% 107%
Friday 3 110% Ill* 109% 110 108% my. 107*
Saturday 3 112* 110 103* 102* 107%
Sunday 4

Monday 5 110% 110% 112* 109* 110% 108* 108% 102%
Tuesday 6 110* 113 110 110% 108* 10S% 102% ... .
Wednesday 7 Ill* 118% "0* "0% 108% 108*; 105%

Thursday 8 112% ... 113% 110% 111 108* 108% 103 107%
Friday 8 Ill 118% 110% 110% 108* 108* 103 107%

Saturday 10 113* 110* 110* 108% 103* 102% 107%
Sunday 11.
Monday 12 111% 110* 118* 110% ... . 108* 103* 107%
Tuesday 13 111% 114 110 110* 10S% 102* 107%
Wednesdays Ill* 111 118% 110% 110* 1C8% 103% 10i*

Thursday 15 Ill* 113% 110 110* 108% 1«8* 10!*
Friday 16 Ill* 110% 118* 110 110* 108% 108% 102%

Saturday 17 111% 110% 118% 110 110% 108% 103% 101%
Sunday 18
Monday 19 Ill* 118% 109% 110% 106% 108*
Tuesday 20 Ill* 110% 1V6Y, 189* 110% 108% 10S* 103%
Wednesday2l Ill 118* 109* 110* 107% 108* 103%
Thursday 22 110% 112% 109 110 108 108.S' 102* 107*
Friday 28 Ill 113% 109* 110* 108* 108% 102% 107*
Saturday 24 111% 118* 109% 108* 10S% 102* 107*
Sunday 23
Monday.... 26 Ill* 110% 109X 108* 108% 102* .....
Tuesday.... 27 Ill* 118% 109* 110% 108 108* 102% 107*
Wednesday '28 Ill 110* 118* 110* 107% 108 102%

Thursday 59 Ill 110% 118% 109* 111* 108 10S 102%
Friday SO Ill* 114* 109% 110% 108% 10?<< 103
Saturday 81 Ill* 114% 1(9% 111 10S* 108% 103

First . 110% 110% 111% 109% 109% 103% 108% 102% 107*
Lowest 110% 110% 111% 10» 109% 107% 10S!.- 102* 107X
HizheBt 112% 111 114% 110% 111 108* 108% 103 107%

Kango 1* 0% 8 1% 1* «% 0% 0* 0*
Lust m* no* 114% 109% in *»* io*% 10s 107*

The quotations for Three-years'Compound Interest Notes on each Thursday of

the month have been as shown in the following statement :

PRICES OF COMPOUND INTEREST NOTES AT NEW TORK, AUGUST, 18C7.

Issue of August 1 August 8. August 15. August 22. August 39 ■

August, 1*04 . 119%<rui9% 119*W,119% Due s>vi:J ::ii;2:JAU
October, ISM 11S%>M18% 118X<?.118% 118%@119% 118%ftll9% "3%Sll9%
Deccuibcr,'G4 117%5M17X 117%@U7% 117%©118% J}««®}'J>« J;'®}}?!/
May, 1885. 116%if>.117% 116%®in% 117 gllT* }16%«§ 17S "•XgM'g

August. 18G5 U5%taU6% 1«%@U6% 116 ©116* 116 SUB* 110 &ll«
1>115* lB*@llS% 115%$115* 115%@115* 115%&115%September. '65 115%(7

October, 1865 114%6£116% 114%@116% 115 "©115* 115 ©115* 115 ©115*

The first series of figures represents the buying and the last the selling price,

at first-class brokers' offices.
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The following are the closiog quotations at the regular board on Friday

of eaeh of the last seven weeks.

July 26. Aug. 2. Aug. 9. Any. 16. Ang. 23. Aug. SO. Sept. 6.
Cumberland Coal 38* .... .... ...
Quicksilver 34* 32* ■■■■ 81 27* 28>»' 28
Canton Co 02* 61* 49* 49 47*
Mariposa pref 22* 21 20
New York Central 109* x,d.l05* 104 105* 105 105* 108*
Brie 74* 75* 68* 7u* 69* 70;,' 69*
Hudson Biver 119* 120 120 124 124* 124* 12**
Beading 107* 106« 10»* 104* 101 104 102*
Michigan Southern S3 80* 80* 82* 81 >3* 82*
Michigan Central 112* . . 110* .... 110 110 111
Cleveland and Pittsburg . 91* »4* 93* 93* 93 94 89 "
Cleveland and Toledo.... 124* 123 121* 123 .... 12fi* 126
Northwestern 48* 48* 45* 46* 45* 46* 46

" preferred.. 72* 70* 69 70* 69* 70« TOfi
Rock Island 104 101 H 101* 103J< 102* 103* 104*
Fort Warae 166* 106* 105 105* 103* 105* 106

Illinois Central 119 118* 119 119* 119 .... 120*

The ieceipts and shipments of coin and bullion at New York in the two firm

quarters, and the months of July and August, and the total since Jan. 1, have

been as shown in the following statement :

AMD SHIPMENTS Or COIN AND BULLION AT NEW YORK.

First Second Since
Qnartcr. quarter. July. August. Jan. 1.

Receipts from California $6,109,861 $6,899,5J5 $2,662,139 $3,967,100 $19,638,655

Import from foreign porta 409,077 1,147,619 56,608 640,244 2,153,546

Total recolpts $6,518,938 $8,047,174 $2,718,745 $4,507,344 821,792,201

Export to foreign ports 6,566,958 18,028,709 13,579,894 1,714,594 39,830,155

Excess or exports $43,020 $9,931,535 $10,801,149 $18,037,954
Excess of receipts $2,792,750

The following statement shows the amount of receipts and exports in Augus t

and since January 1, for seven years:

,-California Receipts—> ,—Foreign Imports-. .—Forolgn Exports-,
August. SinceJan.l. Aug. SinceJan.l. Aug. SinceJan.l.

1867 $3,907,100 $19,633,655 $492,000 $2,105,309 $2,639,178 $40,754,739

1866 4,427,659 27,602,674 101,319 1,465,097 1,687,851 53,171,740
1865 1,676,177 11,711,291 182,072 1.501,935 1,554,398 20,194,143
1884 1,241,155 7,775,871 245,858 1,800,924 1,001 014 82.100,464
1*3 831,118 8,854,053 118,i»T7 1,149,890 3,465,261 29,166,109

1863 2,070,193 16,018,733 92,703 823,259 8,713.532 89,757,220

1861 4,245,755 23,421,160 1,049,552 33,955,718 3,600 3,264,058

The course of the gold premium has bf.en steadily upward. The export move

ment has been limited, but the customs demand has been very large, the total re

quirements for that purpose being close upon thirteen millions. The Cabinet

changes and rumors of changes , the apprehension of trouble growing out ol

the German question, pacific assurances by the cable notwithstanding; and the

reported fact that at the close of the fiscal year there was outstanding against the

United Stites a trade balance of about sixty millions in gold—these considera

tions have each had a tendency to put up the premium. ' The Treasury has sold

coin during the month to nearly the extent of the customs receipts at this port.

The following formula furnishes the details of the gold movement :

QBMEEAL MOVEMENT OF COIN AND BULLION AT NEW TOEK.

1 st quarter. 2d qnarter. .Inly. August Since Jan 1
Inbanksatcommen't $13,185,222 $8,522,009 $7,7«S,996 $S,73S,094 $18,185,282

Kec's from California 6,109,861 6,899,555 2,662,139 3,967,100 19,638.655
Imp's Tin for'n coon's 409,077 1,147,619 56,606 540,244 2,153,540
CofnintVtp'dbyU.8 10,888,308 17,793,025 16,306,871 621,007 45,508,766

Total rcpo'd sup'y $30,542,463 $34,862,608 $20,794,112 $18,666,505 880,487,946

Exp. to for'n count's $6,566,958 $18,028,709 $1S,519,894 f 1,714,591 $39,830,155
Customs duties 33,170,628 27,185,886 9,794,404 12,903,740 88,054,608

Total withdrawn $S9,737,5S6 845,214,595 $23,314,298 $14,6ie,334 $122,884,813

E- cess of r.p'd su-j y $3,476,814
Excess ot withdraws $9,195,123 $10,851,785 $1,751,829 $42,348 624
In banks at close 8,522,609 7,768,998 8,733,094 7,271 595 7,271,595

Den't in reported so] p'y.made upfrom
unreported tour* B $17,717,732 $18,620,783 85,258,280 $8,023,424 $49,620,219
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The statement, which follows, shows the daily fluctuations in the price of

American gold coin at the Exchange Gold Room during the month of August :

COURSE OP GOLD AT NEW YOHK, AUGUST, 1887.

Date.

Thursday 1

Friday 2|
Saturday 8
Sunday 4'
Monday 5
Tuesday <i
Wednesday 7

139,'i
140
140%

13»X 140%
139?,, 140%
140%, 140%

uoy,
140%
140%

Thursday 8] 140%

Friday 9
Saturday 10,
Sunday 11
Monday 12
TaeBday 18
Wednesday 14
Thursday 15
Friday 16
Saturday 11
Sunday IS

Monday 19
Tuesday

140%
140%

H0%

140J4
140?;
140?;
140%

140,'i

141
MIX

140 1140%

189X140*
140
110%
140
1 10

140!,

140H
i»o%
140%
140,','

141

141 X

140?i
140%
110%

14UX

14 X
141
140%
140?-,
140?;
141

111%
141%

140X
140%
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Saturday 24 141 |140%
Sunday 25|
Monday 26|140% 140%
Tuesday 27: 141 X 141
Wednesday 28 141*;!l41%
Thursday 2!ili-n,', 1141%
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Foreign exchange has ruled steady throughout the month, at a fraction below

the specie shipping point. The supply of bills has been strictly moderate, and

the demand equally so. Bankers have not drawn much agaiust account.

The following table shows the course of foreign exchange, daily, for the month :

COURSE OF FOREIGN

London,
cents for

Days. 64 pence.
1.. 109%©110%
2 109%©110%

3 ~. 109%@U0

EXCHANGE (60 DATS)—AT NEW TOCK—AUGUST.

Paris. Amsterdam. Bremen. Hanilmrf;. Berlin,
centimes cents for cents for cents for cents for
for dollar. florin. rix daler. M. banco. tlialer.
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» 109%©UI9% 518%©513% 40X©41X 78 ©78% !«%©30% 71%@72

10 109%©109% 518%®518% 40%®41% 78 ©78% 35%@36% 71%®I2
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IS 109%5>J10!)X
18 109%©109%
14 109%©!09%
15 109%(ifUl9%
16 io»x©io;t%
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18
19
20
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Beturns of the New York, Philadelphia and Bostcn Banks.

Below we give the returns of the Banks of the three cities since Jan. 1 :

HEW TOBK CITY BANK RETUBN9.

Date. Loans. Specie. Circulation. Deposit*. Legal Tend's. Ae. clear'es
January 5. .. . $257,852,460 12,794,894 82,762,779 204,588,564 65,026.121 480 987 787
January H 258,985,438 14,618,477 82,625,103 202,517,608 63,246.370 C0.5 182'008
January 19 255,032,228 15,365,207 82.854,928 201.500,115 63,235,33« 620 M0.04I
January S6 .... 251,674,80} 16,014,007 82,957,198 ' 97,952 076 68,420,659 6<isWsr4
Febn»ry2... . 251,264,355 16,332,981 81,995,347 J00,511,596 65,944,541 512.4V7'25*
February 9 250,208,825 16,157,257 82,777,100 188,241,835 67.628,992 5oS 825 532

Februryl6 253,131,828 14,791,626 82,956,309 196,072,292 64,642,940 45.5.b3s's29
Februry23 257,823,994 13,518,456 83,806,141 198,420.347 63,153,895 448.574 088
Maroi 2 26 ',166,438 11,679,881 88,294,483 198,018,914 61,014.193 4b' 5345 'I
March 9 ... 262.H1.463 10,868,183 88,409,811 200,2-3,527 64,523,440 511 173'256
March !6 263.0 2,971 9,968,722 8MSP.681 197,958,(:04 83,818,089 496 558'. 19
March 23... . 259,400,315 9,143,913 88,519,401 191,875,615 60,904,958 472 02 318
March 80 ... '.'65,^84,864 8.644,6 9 83,669,195 188,480,250 62,469,811 459 85u'g02
April 6 254,470,027 8,138,813 88,774,673 188,801,269 69,021,775 531,835 18-4
April 13 250,102,178 8,856,229 88,702,047 181,861,280 60,202,515 625,933 402
April 20 847,661,731 7.624,585 83,648,571 184,090,266 64,096,910 417,814 375
April 27 247,737,381 7,404,804 33,601,235 187,674,341 67,920,351 4411,484 422
May * 250,871,653 9,904,177 83,571,747 196,721,072 70,587,407 559 .SOU U8

May 11 253,681,829 14,959,690 33,595,869 200,342,882 67,996,639 524.819.789
May 18 257,961.874 15,567,264 83,631,801 201,436,854 63,828,501 603,675 793
May 25 256,091,805 14,083,667 83,697,262 193,678,345 60,562,440 431 732 622

June 1 252,791,514 14,617,070 33,747,039 190,386,143 68,4611,827 412(>75-5S5
June 8 250,477,298 15,699,038 83,719,088 184,730,885 65,923,1' 7 461 734 216
Jnne 15 246,228,465 12,656,889 33,707,199 180,317,763 67,924,294 460 968 602
June 22 218,640,477 9,899,585 83,633,171 179,477,1/0 62,816,194 442.44o'804

Jane 29 242,547,954 7,768,996 33,542.560 186,213,257 70,174,755 493,944 356
••ny 6 440,861,287 10,858,171 33,669,897 191,624.314 71,190.472 494,081 990

Jdy >» 247,913,009 14,715,401 38,653.869 197,872,063 72 495,703 641,459 463

Jnly 20 249,580,255 11,197,700 33,574,943 199,435,952 73,441.301 491 880 954
Jo'y 2? 251,248,830 8 78?,094 88,596,859 400,608 8S6 74,605,840 4S1W226

August 3 254,940,016 6,461,949 33,559,117 201,153,754 75,098,704 403 041 740
August 10 253,427,340 6,811,997 83,665,873 199,408,705 76,047,481 499 868 035
August 17 263.432,411 6,940,667 33,669.767 194,018,591 69,473,79 ! 414 289 517
August 24 250,697,679 6,028,535 33,786,449 188,744,101 64,960,030 421,4'J0'«37

August 81 447,877,604 7,271,595 88,715,143 190,892,315 67,982,571 8851*91,648

rUlLADILrillA BASE BETCBNB.

Date. Legal Tenders. Loans. Specie. Circulation. Deposits

January 5 (640,209,064 54,813,317 903,663 10,888,820 41,308 347
January 14 40,006,265 62,528.491 903.840 10,380,677 tt.tU.4U
January 19 19,448,099 63,45f 307 877,548 10,381,695 30 IMS 645
January 26 19,868,874 54,163,473 880,584 10,884,683 89.001.779
February 2 19,469,148 65,351,130 871,564 10,4S0,8S8 39.502 712

February 9 19,659,250 62,884,349 873,614 10,449,984 39,81:595
Febru'ryl6 18,894,747 54,673,180 867,110 10,544,974 40,o50-717

Febru'ry-^ 17,837.698 52,394,741 841,443 10,566,484 88,646.018
March 4 18,150,667 51,979,178 816,843 10,5-1,600 89,367 Sss
March 9 17,541,705 51,851,463 834,f55 10,574,068 87,314 672

Earch 18 16,965,618 50,5<8,494 858,022 10,560,911 8 ,826 001
March 28 16,071,780 50,572,490 807.4'8 10,611,987 31 5-1 545
March 8!) 15,856,948 50,880,808 602,148 10,681,534 34 150 285
April 6 15,882,745 50,998,231 164,719 10,661,615 83 796595
April 13 16,188,407 51,283,776 546.625 10,645,367 84 827 683
April 2) 18,582,496 51,611,44 1 485,535 10,647,434 8.5 820580
April 47 16,787,W)1 61,890,959 834,817 10,638,021 36,234 870

May 4 17,196,558 63,054,467 880,053 10,639,695 87,371 064
May 11 17,478,919 53,474,388 408,764 10,847,958 S3,174 169

May 13 16,770,491 58,846,840 404,978 10,630,831 88,230 833
May 25 16,019,180 63,586,170 809,138 10,635.520 37,778 783
June 1 16,881,109 54,747,308 884,898 10,687 434 87,332 144

June 8 16,380,720 53,158,144 846,6:5 10,642,920 87,404 614
June 15 16,800,010 63,194,049 358,461 10,046,298 87 174 269
June 42 15,964,444 64,968,441 373,308 10,642,224 37,333 479
June 29 16,105, 61 62,588,968 865,187 10,641,811 86,616,847
July H 16,044,675 64,420,272 461,961 10,64<>,301 87,077,455
July 13 16,334,914 52.S02.352 419,399 10,641.770 37,SS5,228

July 23 16,608,860 58,150,569 871,744 10,687,651 88,170.418
July 27 16,882,114 58104,475 &33.U8 10,633.7r.O 87,n29,840

August 3 16,783,193 63.447,840 301,055 10,635,923 38 094 548
August 10 15,909,195 68,117,669 804,979 10,627,761 36,361 477
Angutt 17 15,7*7,146 63.644,449 817,389 10,618,310 36,364 335
August 24 16,884,816 58.899,090 814,243 10,623,324 86.469 881

August 81 16,717,909 68,734,687 807,658 10,628,856 86,323 355
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BOSTON BANK RETURNS.

(Capital Jan. 1, 1866, $41,900,000.)

Loan?.
January 7 $37,009,: 42
January 14 93.4*1,778
January 21 93,293,982
January 28 97,891,329
February 4 97,742,401
Febm'ryll 97,264,162
Fcbru'ryl8 96,949,473
Febru'ry25 95.33 ',900
Murh 4 95,050,727
March 11 !- 2.078,975
March 18 93.15b.4-li
Mirch 5 92,061,060
April 1 91,723,84'
April 8 91,679,549
April 15 91,712,414
April 22 92,472,815

April 29 92,353,922
May 6 92,671,149
May 13 92,428,114
May 20 92.6.13,587
May 27 92,228,677
June 3 92,694,925
June 10 (13.4:36,167
June 17 (13,725,428
June 24 92.951,168
Jn y 1 92,996,703
July 8... 94,747,778
July 15 (*5,046,458
July 22„ 95,096,5 1
Jnly 29 95,594,214

August 6 96,367,558
August 12 97,098,873
August 19 96,1101,687
August 26 96,945,4S7
Septe'r 2 97,019,818

Specie.
1,183,451
1,334,300
1,078,160
1,058,329

936,569
873,396
92:1,940
779,4"2
953,S87
695,4*7
668,(94
516,184
433,113
430,751
376,313
343,712
829,854
589,878
517,597
607,806
441,072
671,526
480,707
511,095
470,544
617,450
915,298
833,460
fi5l',803

801,878
472,045
412,217
303,127
396,576

Legal
Tenders.
17,083,3j7
16,829. 13
16,591,-99

16,816,481
11^394,604
1 ,103.479
15,393,338
15,741.046
i.\9-8,103

15,719,479
16.270,979
16,537,905
17, 12,423
16,860,418
16,815,355
16,549,598
16,926,564
16,671,136
16,552,421
16.499,819
16,8S3,361
17,173.901
16,767,854
15,719,795
15,753,896
10,035,141
15,065,466
15,397.328
15,427,025
15,543,401
15,61 ,084
15,196,701
14,697,154
15,175,423
15,296,583

Deposits.
40,824,618
40,246,216
38.679,601
39,219,241
39,703,053
39,474,859
38.900,500
37,893,963
38,316.578
36.712,052
36.751.783
36,731.723
37,056,883
87,258,775
37,218,523
33,207.518
87,837,092
38,721,769
38,504,761
87,874.852
37,182.051
37,0j6,894

36,0:13,716

80,089,9a8
86,521,129
37,475,8*7
H8,851,040
88.610,431
88,328,613
38,548,722
38,398,850

88,283,576
38,902,688
85,790,624

35,810,808

, Circulation .
National. State.
24.580,367 812.664
24,997,446 311.749
24.275.162 301,911
24,7I6.5!'7 802.29S
24,691.075 806,014
24,6S6,6«:1 30.1,6 '3
21,765,420 303.60?.
24,953,605 308.228
24.675,767 801,430
24,346,631 '89,5 8
24,809,523 899,133
21,738,722 299.091
24.848,376 206.025
14.851.522 296.011
24,838,819 2S7.203
24,852,200 286,701
24,811,437 884,982

24.784,8:)'! 283,806
24,S03,992 883,514
S4,S38,469 881,491
84,805,860 880.961
21,725,;'.<4 279,275
24,804,153 263,768
34,771,775 871,043
24,768,947 267.294
24,727,8-3 266,353
24.501.523 246.494
24,771,683 264,922
24,744,291 252 696
24,653,742 856.562
24,655,073 263.250
24.670,852 288,672
24,6:8.921 862,507
24,707,780 261.963
94,7*1,146 860,577

CONTENTS FOR SEPTEMBER.

no. PAGE.
1. Proposed Financial Policy of N. York
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4. Commercial Law, No. 35—Life Insur
ance 180

5. The Chontales Gold Mines 181
6. Emigration at New York and the Emi

gration Board 186
7. Railroad Earnings for July 193
8 The National Banlca 194
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22. The Mount C'eois Tunnel 235
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The following advertisements appear in onr advertising pages this month:

MERCANTILE.
Lillie's Fire & Burglar-Proof Safes—198 B'way
Lewis Audendried & Co.—110 Broadway—An

thracite and Bituminous Coal.
A. B. Sands & Co.—139-141 William St.—Drugs
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1.. P. Morton & Co.—30 Brond Street.
Tenth National Bank—836 Broadway.
Ninth National Bank—363 Broadway.

Lockwood & Co.—94 Broadway.
Barstow, Eddy & Co.—20 Broad St.
Gilmore, Duulap & Co.—Cincinnati.
DeWitt. Kittle & Co.—8S Wall St.
Vennilye & Co.-44 Wall St.
Eugene Kelly & Co.-W Woll St.
Simon De Visser—62 Exchange Place.

INSURANCE.

Fidelity Insurance Co.—17 Broadway.
SlarinP—Qreit Western Insurance Co.

Fire—Hope Fire Ins. Co.—92 Broadway.
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CAUSES OP FLUCTUATIONS IN THE BANK OF ENGLAND RATE OF INTEREST.

Nothing is more certain than that we cannot make money easy and

enforce a low rate of interest by legislative enactment ; still one of the

important necessities of modern commerce is a moderate equable inter

est for money borrowed, and if we can secure this to any country we

shall confer a benefit which it is not easy to overestimate. Napoleon I.,

therefore, was not so far wrong when he said that the chief use of a great

National Bank, and almost the only excuse for its existence, was that

it should lend money at a low steady rate of interest. There is no

doubt that in our times, under the existing methods of organizing indus

try, severe and sudden fluctuations in the price exacted between bor

rowers and lenders of floating capital, are likely to inflict heavy losses

on individuals, to check the growth of national wealth and productive

power, as well as to become the fruitful cause of disappointment, bank

ruptcy and suffering to the industrious and enterprising classes of the

community. It is one of the proud characteristics ofthe Bank of France,

that whatever else may be said to its disparagement, its rates of interest

have been raised very little and very seldom from the average of four

per cent, during the present generation, and it is one of the most grave

and damaging charges which has ever been brought against the Bank of

England and against the British system of financial machinery, of which

the Bank forms a controlling part, that its minimum of interest has

fluctuated from 2 to 10 per cent, with a frequent violence which has

vol. tvn—so. iv. 11
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baffled all forecast ; and that ever since 1844, when the present Bank

Charter was passed, such spasmodic anomalies have been much more

remarkable than ever before. On this account that charter has been

held responsible for all the mischief. The arguments post hoc ergo

propter hoc is an easy one to urge, and too often a difficult one to refute.

The general expectation has been that the British Parliament would

appoint a commission for taking such evidence as the panic of 1866

might evolve to throw light ou the increase of monetary stringency

by the operations of the Bank. It is to be regretted that in the reform

agitation which has convulsed England during the past session, these

financial questions have been crowded out and forgotten. Meanwhile,

valuable facts are fading from sight. The memory of such events soon

becomes confused, and the evidence conflicting. Theories dominate facts,

and at some future time, when the inevitable inquiry is to be made, we

shall come to it in a cooler and more judicial temper, perhaps; but with

a less vivid recollection and a less adequate view of the evidence to

guide us to right conclusions.

We have said that it is impossible to regulate the rate of interest by

act of Parliament. If we were to go further, and affirm that the Bank

Charter Act of 1844 is not responsible in any direct manner for the

perturbations of the money market which have followed it, we should

not concede that an inquiry into the operation of the act would be un

necessary or fruitless. The bank charter is one thing, and the action

of the Bank directors under that charter is a very different thing. The

former may be good, while the latter may be more or less bad. The fact

is that all the legislation of the English Parliament relative to the

Bank since the celebrated Currency Act of Mr. Peel in 1819, has

avoided intermeddling with the rate of interest, and hss been directed

to a totally different object—namely, the preservation of the nation from

the currency troubles which were so serious during the first two decades

of this century.

What that legislation has aimed to accomplish is to keep the currency

of England at par with gold, and to prevent its bank notes from ever

again depreciating or falling to a discount as compared with coin. The

object has been fully secured for nearly half a century, and it has been

done by the application of the safeguard for whose virtue and efficiency

this journal has always contended in regard to our own currency.

The safeguard is founded on the principle that the amount of the cur

rency afloat in any country regulates the value or purchasing power of

that currency. It being acknowledged that if more currency is afloat

than the business of the country requires on a par basis, the value of

the currency will fall below par, the currency-issuing institutions of

England are put under stringent restrictions. And the only increase that

currency can receive beyond a fixed amount must be issued to repre

sent gold coin or bullion actually in the vaults of the Bank, and ready

to be pitid out on demand. The great aim of the Parliament then has

been to prevent depreciation, or, as it is sometimes expressed, "to

secure the convertibility of the note ;" and this aim, we repeat, the suc

cessive legal enactments have fully accomplished for fifty years during

which they have been in force. This point has indeed been urged as

an argument against further investigations by parliamentary commis

sions, iu addition to those which have taken place in past years.
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Another argument against the appointment 'of an investigating com

mittee at present, is that similar researches and inquiries of former

Parliaments have been so full as to preclude the necessity for anything

further of the same sort. But this reasoning is evidently faulty.

Former inquiries have not led to a remedy. The evils of a treacherous

money market are too appalling for us to conclude that they are incura

ble. And the only hope of cure lies in inquiry and examination. There

are, moreover, various well-known features in the panic of 1860 which

differ from all other financial revulsions which have been known in

England. These facts, when brought into a fuller light, may perhaps be

suggestive and useful as factors for the solution of the problem. For

these and other reasons the long agitated Bank investigation will doubt

less be made next session. At this distance it is not our intention, nor

have we the requisite control over the sources of information, to venture

to point out the directions which the future inquiries may take. There

are two points only which we will suggest.

The first is the action of the Bank of England under a drain of gold. It

is well known that when, from any cause, the gold reserve of the hank

falls there is but one remedy applied, namely, to raise the rate of in

terest. The evil which has caused the drain of gold may be in its

nature either financial or political, it may arise from foreign complica

tions, or from internal or domestic causes—but no matter. The remedy

which the directors apply is always one and the same. They know of no

other method to attract gold into their vaults than by checking the

activity of business, and giving in this way a turn to the foreign ex

changes. Now, the act of 1844 does not prescribe any such method of

replenishing the gold reserve. The Bank of France has on several occa

sions made up its failing reserve by other methods than this. Such

methods are, perhaps, more costly to the bank, but infinitely less costly

to the nation. We do not say they are capable of adoption in connec

tion with the gigantic foreign trade of England, but we do say that we

expect the report of the Parliamentary Commission will give us more

explicit and exhaustive information on this special point than any of the

previous blue books that have been issued.

The only remaining question we shall raise connects itself with the

Joint Stock banks. Since 1834, when the first of these institutions open

ed its doors, they have received a prodigious increase of power, and

the doubt is whether that power does not need regulation. We have

before pointed out that the chief trouble in respect to the sudden varia

tions of the rate of interest dates from 1844. And it is a noteworthy

fact that these institutions hare grown up during the same period. In

1835 the joint-stock deposits were only £266,000, in 1845 they aggregat

ed £10,053,000, in 1855 they had increased to £29,109,000, m 1861

to £50,783,000, and now they amount to £68,609,548. From these

figures it is easy to see that the relations of these institutions to the Brit

ish money markets have undergone a complete revolution since the bank

act of 1844 was enacted. Then their operations were comparatively

small. They had only 10 millions to use besides their own capital.

Now they have nearly 70 millions of borrowed money which they

control, or more than three times as much as the individual deposits of

the Bank of England. The joint-stock banks have therefore been justly
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pointed out as probable sources of some of the trouble we are investigat

ing. We do not under-value the usefulness 'of these institutions, or

the high reputation some of them deservedly enjoy. But the evidence

against them is confirmed by several facts, amongst which are the follow

ing : First, their earnings are too large not to suggest doubts. Divid

ends of twenty-two per cent., or twenty-five per cent., or even twenty-

eight per cent, a year are not to be made without more risks than are

consistent with safe, legitimate banking, especially as the rate of interest

being 2 per cent., 1 per cent, is bid by the banks for deposits. Secondly,

to enable themselves to pay such large dividends, the paid up capital is

kept very small in proportion to the risks incurred and the business

done. The aggregate paid up capital of the 1 banks is only £6,609,804,

while the deposits are £68,609,548. Including surplus they have thus

78 millions sterling to use, of which only nine millions is their own

money. On these funds they do the following business. They hold of

government securities 8 millions, and of private securities 67 millions,

and to guarantee their solvency they report 12 millions of cash reserve,

of which nearly 3£ millions are in a single bank, which says that this

sum includes cash " in bank, at Bank of England," and at call.

If, leaving the aggregates, we examine the individual banks, we shall

find ample room for the expectation that in case of any flurry in the

money market these institutions, by their alarm, and by their efforts

to strengthen themselves would be likely to increase the trouble. Take,

for example, the London and County Bank, which is regarded as one of

the most respectable. Its paid up capital is £880,864, while its deposits

are £12,033,334. It has thus some 134, millions sterling to employ with

a view to make dividends on a paid up capital of considerably less than

a million. These funds are invested in government securities to the ex

tent of £968,796, while in other securities £10,334,328 is invested, and

a cash reserve is kept of £3,284,352.

It will be observed that we do not question the stability and ultimate

solvency of these joint-stock banks. To discuss that point is foreign

to the object we have in view, and would lead us away from the

point we have raised, which is simply the behavior which might

be expected from them in time of sudden pressure, and the results of

that behavior on the course of the money market. We may recur

to the subject hereafter, and will do no more in this place than sug

gest that institutions having so vast an aggregate of funds continually

flowing into and out of their vaults, should be compelled to keep a larger

reserve of cash in hand, and should be placed under more obligations ot

publicity, by being required to publish a weekly statement, like that re

quired of the Bank of England and the Bank of France.

THE SUEZ CANAL.

This great work, " a connecting link between two worlds," appears,

according to the last report ofthe company, just made public, to be pro

gressing satisfactorily. One after another the difficulties which have

been denominated insurmountable by the faithless and doubting, have

been met and overcome, until now it is thought thatonly about two years
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more will be required before what has so long existed as a grand idea

only, may become an accomplished fact. This favorable opinion is at

present not only expressed by those pecuniarily interested in the work,

but widely known English Engineers, who have hitherto been so skept

ical, admit at length its feasibility, and profess confidence in its speedy

accomplishment.

It is difficult to estimate the importance of this work to commerce

and civilization. Bringing, as it does, Europe into immediate and

direct communication with Asia and Africa, it cannot but exercise an

incalculable influence in disseminating western civilization among the

teeming population of the East, while at the same time it furnishes to the

immense trade with those countries, the stimulus of a rapid and econo

mical means of transit. The Mediteranean Sea, as our readers well

know, is separated from the gulf of Suez by a narrow isthmus of land

only seventy-five miles wide. That gulfgradually widens into the Red

Sea and Sea of Arabia and, finally, into the great Indian Ocean, which

lies between the Western coast of Africa, India, China and Aus

tralasia. The present channel for commerce between Europe and those

countries embraces a wide circuit of the navigable globe around the

Cape ofGood Hope, and occupies from five to seven months. But the

direct route even over that, extensive course cannot be taken, since

ships leaving Europe or the American Atlantic ports for India, China or

Australasia must make immense detours by the Canaries or Azores in

order to get into or avoid the monsoons or winds that blow steadily in

one direction for months, and promote or retard their passage. Hence

it is evident that if vessels could cross direct from the Mediterranean to

the Gulf of Suez the distance to India would be shortened nearly three-

fourths with a corresponding saving in the cost of transportation, while

at the same time the dangers attending a voyage round the Cape ofGood

Hope would be wholly avoided.

Under these circumstances it can be easily understood how the opening

of such a channel between the Mediteranean Sea and the Gulf of Suez

should have long enlisted earnest attention, and still more earnest efforts

for its accomplishment. In the early days of Egyptian civilization a

canal was commenced by Pharaoh Necho, and finally completed by Da-

rius,*the remains of which still exist. It was destroyed during the fierce

wars of Mahommedan conquest, and has since to such an extent been

choked up by the shifting sands of the desert, as to be so utterly worth

less that the new canal now in progress does not even follow the orig

inal route. The restoration of this ancient work was among the earlier

plans of the First Napoleon, who projected it as a means of counteracting

British ascendancy in India, and gaining for France a portion of the com

merce of the East. The project has been frequently revived since his

time ; but it was reserved for M. Ferdinand de Lesseps, the celebrated

French engineer, to initiate the work, and carry it, as he probably will, to

a successful termination. The difficulties in the way would have deterred

a less ardent and earnest man. He had to overcome the apathy of some,

the active opposition of others, and provide the capital requisite for the

undertaking.

It was in 1852, we believe, that this French enthusiast, as some

then called him, first attempted to form a company for the construe
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tion of the canal. He enlisted the Pasha of Egypt in the undertak

ing, and in 1855 obtained from him a firman granting the necessary

assistance and powers. Engineers were employed to survey the

route, who reported that there were no insurmountable difficulties in

the way ; so that in January, 1859, the " Universal Company of the

Maritime Canal of Suez " was organized, with a capital of 200,000,000

francs ($40,000,000,) and soon after the work was commenced. Nine

ty miles was the length of the cut to be made, the shorter and more

direct rcute not being selected on account of the greater difficulties it

presented. The depth determined upon was twenty-six feet below the

low water level of the Mediterranean, and the width three hundred and

twenty-seven feet on the surface. To obtain the low water level of the

Mediterranean, the actual depth of the canal must average from twenty-

five to thirty-five feet.

The chief engineering difficulties were those arising from the sandy,

shifting nature of the soil, and the want of a good port on the Mediter

ranean side. The country is remarkably level, the greatest elevation be

ing not more than from 30 to 45 feet above the adjoining seas, gener

ally the soil is only five or six feet above the sealevel, and in some

places it is so low that it is covered by swamps or marshes, and small

With respect to the present condition of the maritime canal, the re

port states that nearly half the distance between Port Said and Lake Ti-

mseh, about 40 miles, is already dug to the full width of 100 nuAres

(327 feet) on the water line. About one-fourth of the route, or 20 miles,

the full average depth of 26 feet from the surface has been reached, the

sides sloping at an angle of 45 degrees. On the remainder dredgers of

great capacity and novel construction are at work, and so decided are

the improvements made in these dredging machines that excavations are

being carried forward with greatly increased rapidity, and it is expected

that this portion of the work will be entirely completed by the close of

the present year.

The second half of the canal extends from Lake Timseh to Suez, and

comprises the more ridgy or elevated part of the route. Lake Timseh

is now filled with water from the Mediterranean to the level of the two

seas. Through the Salt Marsh, or Bitter Lakes, as it is called, the

land being at some points below the level of the Gulf of Suez, it was

necessary to make the embankments by excavations of earth transported

by lighters from other portions of the work. Fifteen hundred millions

of cubic metres will be required for this purpose. The waters of the

Mediterranean now extend about fifty miles into the desert, and in ten

months they will be conducted to the Bitter Lakes. The dredgers are

now in active operation on this portion of the route, and extract month

ly a mass equal to from 25,000 to 30,000 cubic metres.

Simultaneously with the work on the canal, the process of improving

the harbors on the Mediterranean and Suez sides is in active progress.

On the Suez side there is no particular difficulty, there being a very fine

harbor easily adapted to the wants of the new commerce. The road

stead of Suez is, however, being improved and cleared of obstructions,

and a wet dock is in process of construction for ocean steamers. But

on the Mediterranean side, at Port Said, the engineering difficulties are
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greater, owing to the fact that sands impelled by the tides and winds

construct jetties or breakwaters, extending on either side nearly two

miles into the sea. These jetties range from a depth in the sea of

from eight to fifty-two metres. The Western jetty is already entirely

raised above the water, with the exception of about i quarter of a mile,

and one-half of the eastern jetty has been made in water fifty-two me

tres deep. This work is substantially done, and is almost as extensive

as the great breakwater at Cherbourg. The fierce gales and heavy seas

which prevail in this portion of the Mediterranean have had no effect

thus far upon the huge blocks forming the jetties, and promise a secure

refuge for the largest vessels. The sand has been dredged to a depth

of fifteen feet in the inner port, comprising a space of sixty acres. By

the end of the present year it will have been still further dredged until

it reaches a depth of twenty- four feet, furnishing access to all descrip

tion of trading vessels.

Apother scheme undertaken by the company, and to a certain extent

independent of the maritime canal, is the " fresh water canal." It is

not, however, intended to be navigable as the term canal generally im

plies. It is better described as a larga trench or cutting, for the pur

pose of conveying the water of the Nile from Cairo northward, curving

to the east, through a tract of land purchased by the company, to Lake

Timseh, before mentioned, and then southward to Suez. Before this

was completed all the fresh water to be obtained at Suez was brought

from Cairo by the railway. Large trains, conveying iron tanks filled

from the river, were constantly passing along the line that conveyed

the passengers by the overland route, from sea to sea. The whole line

of the Ship Canal, from Suez to Port Said, runs either through the two

salt water lakes on the Isthmus, the wide expanse of Menzaleh on the

seacoast, or the soil of the Desert, " a barren land, where no water is."

Labor is, of course, impossible without a certain and abundant supply

of this element. This aqueduct was, therefore, a work of necessity, and

has proved a success. It is also employed to irrigate such portions of

the soil through which it passes as may be worth cultivating, and this

secondary purpose has been fully answered, as may be seen in its fertil

izing effects on the country along its route.

It is estimated that the entire cost of this great work, including the

canals, harbor improvements, and material of traction for the passage

of large vessels, will amount to 385,000,000 francs ($77,000,000).

This is about double the original estimates. The capital of 200,000,000

francs was increased by a loan of 100,000,000 francs, and a call for

another 100,000,000 has been made, which has been favorably received

by the stockholders. The instruments of labor worked by steam and in

use on the Isthmus represent a total of 17,768 horse power, at a consump

tion of 12,219 tons of coal per month. The company has in its employ

ment 13,000 laborers and artezans, of whom 6,388 are native Syrians

and Egyptians, and the balance are Europeans. The distance between

the two seas has become a continuous line of work shops; and numerous

villages and towns have sprung up in the desert to accommodate the

workmen, and the traders and laborers who supply their wants. The

port of Said; situated on the spit of land that separates Lake Menzaleh

obstruct the mouth of the harbor.

 

account it is necessary to
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from the Mediterranean has increased from a wretched population of

a few hundred to 8,000, with warehouses and buildings to accommo

date the increased business and population. There is every indication

that the termini on either side of the canal will become the sites of great

cities, and centres of commerce.

It is evident that the completion of this canal will mark a new era in

the history of commerce. There can be little doubt but that an im

mense portion of Eastern shipping will follow this new and shorter

route. The only drawback is the want of sufficient guarantees that the

canal shall be free to the commerce of all nations. This consideration

led England to oppose the undertaking until it became apparent that

further opposition would be useless. It has secured some privileges,

but the work will be under the control of France, and that country can

hardly fail to derive immense benefits from it. As for ourselves, how

ever, we possess in the Pacific Railroad, now speedily approaching com

pletion, the means for an active competition for the Eastern trade in

dependent of the Suez Canal. We can still further increase our facili

ties by the construction of the Panama Ship Canal, which offers fewer

engineering difficulties than are being successfully encountered at Suez.

This is a matter deserving the attention of capitalists here, and it is to

be hoped that they will not be indifferent to the great issues which it

involves.

RAILROAD EARNINGS FOB AUGUST.

The large increase in the giain crops has naturally induced an expecta

tion of a corresponding gain in the earnings of the railroads. This result

has followed ; and yet not to the extent perhaps which might have been

expected. During the five weeks ending August 31st, the receipts of

wheat at Chicago, Milwaukee, Detroit and Toledo aggregated 3,883,002

bushels, against 1,796,499 bushels for the corresponding period of 1866 ;

and the combined arrivals of other kinds of grain and of flour show a pro

portionate increase. It might reasonably be expected that, with a doubling

of this very important class of freights, the earnings of the roads would

furnish a very favorable exhibit The tabulated results presented below,

show, however, a gain for the month of August of only $353,578 in a

total of $6,973,228, being only a trifle over 5 per cent. We think, however,

that the explanation may be found in the fact that the breadstuffs shipments

are as yet mostly confined to certain Western roads, or to the canals and

Likes. By examining the returns this is made very clear, as will be seen

from the Angust earnings of the Chicago and Alton, Chicago and North

western, Chcago and Rock Island, Illinois Centra), Michigan Central, and

Michigan Southern roads ; but the roads connecting with the seaboard, as

yet, comparo poorly with last year. The gross earnings of the under

mentioned railroads for the month of August, 1866 and 1867, compara

tively, and the difference (increase or decrease) between the two periods,

are exhibited in the following statement :

Railroads. 1866. 1867. Increase. Decr'ee.
Atlantic and Great Western $528,648 $476,257 $.... $63,3i5
Chicago and Alton 8S7,269 421,484 34,215
Chicago and Great Eastern 107,053 94,867 .... 12485
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RallroadB.
Chicago and Northwestern
Chicago, Kock Island and Pacific ....

Erie
Illinois Central
Marietta and Cincinnati
Michigan Central
Michigan Southern
Milwaukee and Prarie dn Chlen
Milwaukee and Bt Paul
Ohio and Mississippi
Pittsburg, Fort Wayne and Chicago.
Toledo, Wabash and Western

Western Union —

1866.
797.475
840,657

1,295,400
578,253
106,921
359,6-15
884,401
116,266
207,068
305,154
64S.201
896,248
60,698

Total in August $6,619,650

Total in July 6,967,856
Total In June 6,706,446
Total in May 6,402,287
Total in April 6,473,127
Totil in March 5,593,523
Total in February 4,664,625
Total in January 5,878,441

1867.
1,038,834
404,600

1,289,024
684.377
114,716

42S.76J
113,404
205,436
313,105
602,069
304,723
73,626

$6,978,228
6,754,795
5,815,741
5,907,650
5,X12,73S
6,6311,601

4,798,978
5,413,437

Deer' e.

66,570

January-August, 8 months. .$46,805,855 $46,116,168

Increase.
241,349
63,943

106,'l24
7,796

80,350
44,361

1.683
7,711

46,133
81,525

12,827

$868,578
218,061
890,705
494,637

889,611
46,078

184,468

84,998

$ $689,687

It is also necessary, in making these comparisons, to keep in mind that

the grain movement last year, owing to short crops, was very limited, and

that, consequently, the railroad receipts were less than the previous year.

The earnings of August, 1866 were about 8 per cent, below those of the

same period of 1865 ; and the receipts of last month averaged 3 per cent,

less than those of two years ago, the total for August of 15 of the above

roads being in 1865 $7,096,559, and this year 16,878,361. Here, how-

ever, again an explanation may be found in the comparative breadstuffs

movement during the two years 1865 and 1867. For instance, nearly all

the grain that came forward during August last, was this year's product,

while in 1865 there was a large surplus on hand of the old crop, so that

the weekly receipts at the West during August, 1865, were in excess of

this year's receipts, and hence the railroad earnings were larger than at

present. It is also stated that the charges on the roads have, in some

instances been reduced, and confirmatory evidence of it is found in the

disproportion between the increase of traffic and that of earnings. This is

certainly a change much needed for the agricultural welfare of the country.

We have no statistics showing the net earnings of the roads ; were they

at hand, however, it would probably be found that the working expenses

have been somewhat reduced, warranting a decline in the rates. The

country cannot afford to pay the high prices for transportation which have

been in force ; and unless commerce is to be impeded, the roads must

steadily reduce their charges, at the same time economizing their expendi

tures correspondingly. This policy alone can place the traffic upon a

basis insuring a steady growth.

It will be seen from the above statement that the earnings of the sixteen

roads enumerated show a decrease in the earnings for the first eight

months of the year amounting to $689,687, or about 1^ per cent, ; the

past month therefore shows an improvement upon the business of the

year.

The gross earnings per mile of road operated for the same month of the

two years, are shown in the table which follows:
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Railroads. _ ,
Atlantic & Great Western
Chicago and Alton
Chicago and Great Eastern
Chicago and Northwestern . ... .
Chicago, Hock Island * Pacific
Erie
Illinois Central
Marietta and Cincinnati
Michigan Central
Michigan Southern
Milwaukee & Prairie dn Cnlen.
Milwaukee and St Paul

Ohio and Mississippi .... . . .

Total In Jnly..
Total In Juno..
Total In May..
Total In April . .
Total in March
Tola! In Febrnry.
Total In January

Total In August,

 

ODD UtO IV
764 760 ... 4

January-August: 8 months.. 7,031 7,134 $6,(04 $6,473 $ $181

The earnings of the New York Central in August, 1866, were (654

miles) $1,286,000, or $1,966 37 per mile, and in 1867 (692 miles)

81,374,000, or $1,985 55 per mile; increase, $88,000, or $19 18 per

mile.

The recent easy and plethoric condition of the loan market has sud

denly passed off, and money lenders, instead of being glad to get 3 or

4 per cent., demand twice as much, or 7 per cent, for call loans, and often

get it too. To these persons, as well as to others, the change no doubt

is a very gratifying one. It certainly is so to the shrewd speculators

who have profited by the resulting disturbance of values at the Produce

spasms are not regarded with so much satisfaction. The few may gain

by them, but the many lose. Business languishes under a sensitive

money market. The aotivity of commerce, the progress of material

prosperity, the development of productive power, the force of industrial

enterprise, every thing which makes the country rich and great, is fos

tered by monetary ease, and suffers from such spasmodic jerks as hare

briefly disturbed the money market during the last few days.

The effects of this sharp convulsion, it has been affirmed, have only

been to punish a few speculators who richly deserve it. This view of

the case is founded in error. Everybody knows that speculators are the

very men to profit by such a catastrophe. They welcome fluctuations

in the markets ; because by these they live and by these they grow

rich. Accordingly it is a significant fact that not a single failure took

place at the Stock Exchange by the fall in securities, which was one of the

minor symptoms of the nine days' Wall street scare. The money lenders,

the stock operators, the speculators of all classes—these are the men

THE PINCH IN TnE MONEY MARKET.
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who gather their profits in such a spasm. Investors, men of business,

the owners of securities and other property, find in it nothing but loss.

The latter are sacrificed that the former may make money. The many

lose that the few may gain.

This being so it is no wonder that the report has been current,

and has been widely credited, that the whole trouble was the work of

these persons, who had so much to gain by it. Certain money lenders,

it is said, were disgusted at not being able to get more than 3 or 4

per cent, for their money. Speculators were disgusted that, in the long

dead calm of the money market, stocks neither went up or down, and

the mercurial values dealt in on 'Change were so stationary that no

money was to be made by "bull" or "bear" tactics. To these

men, or to a clique of them, it is claimed a bright idea suggested itself,

and was successfully worked out. They would put up gold by a bold

speculative venture. The political difficulties at Washington and other

circumstances were favorable at home and abroad. They would then

appeal to the Secretary of the Treasury, who was presumed to be nerv

ously sensitive to the fluctuations of the Gold Room, and would get him

to sell gold and Five-twenties to put down the premium on coin, and

check the speculation themselves had raised. From such government

sales a good profit could be made, as the " ring" could buy back cheaper

the coin that they had sold at high figures. Moreover, the consequent

locking up of currency in the Treasury by such sales at this time of the

year, when the bank reserves are drained by remittances to the West ;

and the public, the bank officers, and the bank inspectors keep an anxious

eye on the greenback reserve, was calculated to produce further trouble in

the money and stock markets which might, by shrewd manceuvering

and Wall street strategy, be made productive of large profits. Our read

ers, we suppose, are quite willing to admit that this marvellous story is

too complicated, too subtle, too ingenious, and in many of its details too

improbable to be accounted a fair history of the origin of the recent flurry.

Discussion of its truth or falsehood, however, is irrelevant for our

immediate purpose, which is rather to trace out practical lessons

than to dispute facts not immediately available for future use. It is

probable that such rumors never would have been put in circulation

but for one unfortunate circumstance. On the 10th September the Sub-

Treasury balance in this city was reduced to 1 1 1 millions, and 9 days

later it stood at 124 millions, having risen 13 millions in nine days.

This unhappy locking up of idle greenbacks was certainly to be regretted

at a time when greenbacks did not seem to be wanted for any important

Treasury emergency, and when they could be ill spared from the banks,

and in fact could not, except temporarily, be spared at all in consequence

of the turn in our interior exchanges, which caused a general rush for

greenbacks. It seemed unfair to the banks while they were struggling

with the difficulties incident to the fall drain for money to move the

crops, to put upon them at an unlooked for moment this sudden burden.

But in reply to all this it is properly urged that the increase of the

Treasury balance was only temporary, and was perhaps unavoidable.

Moreover, the past record of the Secretary of the Treasury forbids

the belief that he could for a moment favor the designs of speculators,

one of whose chief objects was to depress government securities, and to
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prevent the progress of the work Mr. McCulloch has most at heart at

present—the consolidation of the floating publio debt into long bonds.

When the real causes of the late short panic come to be known two things

no doubt will be satisfactorily proved. First, that whatever artificial

causes have been at work to precipitate the advance in the rate of inter

est, and to develop that advance under the pressure of a monetary

spasm there was no concert of action of which Mr. McCulloch was con

scious between the Treasury or any of its officers, and the investments

of speculators or money lenders, or any other interested persons what

ever. Secondly, it will probably appear that the increase in the Treas

ury balance was made up to a much leas degree than was supposed

by the accumulation of greenbacks, and that the timely disbursements of

the government, especially during the last eight or ten days, has done

much to relieve the pressure which the Treasury has been unjustly

supposed to have intentionally contributed to bring on.

The main question, however, is as to the money market of the imme

diate future. Will the rates of interest work easy during this fall, or

are we to have a series of spasms and panic3, or will there be a sharp,

well sustained 7 per cent, steady market 1 In answer to these questions

we are pointed first to the supplies of capital, which are already ample

and which the high rate of interest attracts hither, not only from our

domestic sources of supply, but from the money markets of Europe,

where money cannot be employed except at meagre rates of interest.

While money rules at 2 per cent, in Lombard street, and Wall street

offers 6 or 7, in these days of international activity and telegraphic com

munication it is easy to see the result.

But to make these stores of capital accessible, the state of the cur

rency should be exempt from perturbation. It is to this point that the

chief attention of the public turns. If our currency suffers contraction

at this critical time, the effect of the contraction must inevitably be

seen in the movements of the money market. To prevent the mischiefs

of any such trouble, Congress authorized at the close of its last session

the issue of 50 millions of three per cent, legal tender certificates,

to take the place of the compound notes held by the banks as reserve.

Congress, also, in the law of April, 1866, left it optional with the

Secretary of the Treasury to omit contracting the greenback issues when

such contraction was inexpedient or unsafe. Congress therefore is

exempt from blame if the money market should be disturbed from any

undue, ill-timed contraction of the currency. The responsibility rests

with the Secretary of the Treasury. And if such trouble should occur,

the result will inevitably be to add to the force, and to play into the

hands of the inflationists, who are averse to all contraction whatsoever,

who wish to dilute the currency and to shake the foundations ofour financial

fabric by further issues of paper money. Under these circumstances

it is believed that Mr. McCulloch will omit the four million contraction

of greenbacks until it can more safely be made, and that he will issue

certificates to the banks in exchange for the 20 millions of compounds

which mature next month. For obvious reasons it is also probable

that he will not give out those certificates in exchange for Seven-thirties

as he has been recommended to do. For by this he would virtually

convert the Seven-thirties into a bank reserve. This course would
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partake of the nature of inflation. It could be justified only by an

emergency such as has not yet arisen, and such as, with judicious man

agement, is not within the bounds of reasonable probability.

If these anticipations prove correct as to Mr. McCulloch's manipula

tions of the currency, and if the course of the money market be kept free

of perturbation from currency irregularities, then there is good ground

for believing that the predictions of stringency or panic will be disap

pointed, and our Fall business, on which so much depends, will not

suffer decay or paralysis from this cause.

There are, however, other quarters from which apprehensions may

arise. Public confidence is as important a condition for an easy money

market as is an abundance of disengaged capital, and a stable financial

machinery by which the movements of that capital may be facilitated

between the' lender and the borrower. How far this public confidence

may be shaken by political causes and by foreign complications is a

question which is well worthy the examination of every man whose bus

iness enterprises or speculative projects call for large monetary accom

modation, or are tempting him to venture beyond his depth. For pru

dent conservative men, however, it is an advantage to be assured that, so

far as the Treasury is concerned, nothing is doing, and nothing is likely

to be done, that will tend to produce stringency; for the progress of the

funding operations, which must be carried on up to June and July next,

when the Seven-thirties mature, require, as an indispensable condition,

that the money market should be steady and free from trouble.

RAILROADS AND CANALS FOR FREIGHT.

For some time past the comparative advantages of railways and

canals in the transporting of freight have engaged public attention, and

the Constitutional Convention, which has been in session at Albany

through the summer, has occupied a long period in the discussion of

the subject. This discussion has arisen out of the general question of

canal enlargement, with regard to which great diversity of opinion ha3

been developed, as is evidenced in the diverse reports presented to that

body. For instance, the majority report of the Committee on Canals

proposes an immediate enlargement of the locks together with certain

improvements of the channel, as does also the minority report made by

Hon. Israel T. Hatch, from the Committee on Finance. The majority,

however, of this latter committee takes decided ground against any im

mediate enlargement, and proposes a modification of the financial article

of the constitution, which will effectually preclude the undertaking of

any such work for the next fifteen years ; and a single member of the

committee makes a special report to show that the canals of the State

of New York have already passed the period of their greatest useful

ness, and that henceforth we must depend upon railroads to meet the

increasing wants of our internal commerce.

On a former occasion we submitted our reasons for deeming it in|u

di^i^-s i<j oo.iiiuit the State by constitutional provisions to either policy

It is very probable that during the present period when taxation, nation
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al, State and local, is pressing heavily upon the people, the general senti

ment will preponderate against such an increase of the State debt as

would probably become necessary in case of enlargement. Neverthe

less, it seems to be settled that the canals shall not be sold—the goose

furnishing too good plucking to permit it to be done. In such case it

is apparent that either the enlargement must be carried forward as

soon as it is prudent, or some other avenue through the State must be

furnished, to accommodate the carrying trade of the West. At the

present time, the current of traffic sets strongly in the route across the

State of New York, and our interests as well as our duty to sister

States demand that we shall not obstruct this channel ; that either the

State must act, or the whole matter must be thrown open to private

enterprise, regardless of its influence on our canal revenue. And just

in this connection the question of freight railroads becomes of import

ance. If these are to supersede canals to any considerable extent,

enlargement is entirely unnecessary. To our minds such an event ap

pears possible, though we are aware of evident practical objections which

must be first overcome. Yet as there is this possibility, and little

probability of immediate enlargement, we see additional reason for reit

erating our opinion that a public policy should be adopted which con

templates such a contingency and the State not be committed in its

fundamental law to any fixed plan.

Were this question between canals and railroads one simply of rapid

ity of transportation, the railroads would certainly take the preference.

The round trip 'from New York to Chicago and return is now accom

plished in about twelve days by rail ; while by water, thirty days more

are required between this port and Buffalo. Even if steam should be

introduced into the navigation of the canals this difference in time

could not be diminished sufficiently to obviate the advantage in favor

of the railroads. Then, again, the canals are closed and their navigation

suspended during four or five months, while the railroads continue open

the entire year. Besides, there is more or less danger of injury to bread-

stuffs from dampness, heating, etc., while making the slow journey by

water, which is almost entirely obviated when they are carried by rail.

On account of these advantages our dealers in breadstuff's, to a large

extent, even now supply the facilities afforded by railroads. They can

olten meet their orders in the city of New York in time, by bringing

grain and flour at call from the entrepots of the West, Toledo, Chicago

and Milwaukee, and not be absolutely dependent on the supply already

brought forward. The effect has been to diminish, to a remarkable ex

tent the amount annually carried on the canals, while the railroads have

steadily increased their business. The following table is compiled from

the official documents, and shows the number of tons of breadstuff's trans

ported on the Erie Canal and on the New York Central and the Erie

Railroad for the past eleven } ears :

Year. Erie Canal. Central Hallr'd. Erie RH.
1856 475,385 283,027 14S,W3
1851 8118,141 275,941 120,017
{858 *64,S31 801,507 154.SM
1859 250,872 249,751 114.7JI
1880 710,138 848,87* 1J7,S33
1861 " 1,064,295 441,602 243,959

188J 1,777,292 409,885 261.8)4
1863 846,446 405,3*0 Ku.liSJ
18«4 606,891 461,511 215.686
1865 4211,614 849,103 212,677

I860 289,166 458,668 897,963
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These figures present the remarkable circumstance that our railroads

are gradually but surely supplanting the canal for this species offreight,

in spite ofthe fact that the transportation by railway is attended by disad

vantages of a serious nature, many of which, however, could be obvi

ated on a freight road. The freight cars are unsuitable, and the waste,

therefore, in carrying breadstuff's is computed by shippers is high as 1£

per cent. There is great negligence also on the part of the persona

employed by the railroad companies in respect to keeping all the cars

together on freight trains, and so bringing them through to their place

of destination. Indeed forwarders declare that in every shipment one or

two cars are sure to be left somewhere on the way, putting them to

great annoyance, expense and loss of time by such inexcusable careless

ness. Then there are other difficulties or disadvantages not so easily

obviated. A single canal boat, for instance, will carry eight thousand

bushels of wheat, which is equivalent to the load of twenty freight cars.

And what is of even more importance, lighters must be employed at con

siderable extra expense to take the freight brought by railroads to the

part of the city desired, whereas canal boats can land at any point.

Then, again, there is the difficulty of loading and unloading the immense

number of cars which would be needed for this freight business. As

at present managed, more extensive accommodations would be re

quired for the purpose than any road can furnish. But we think that

when the question is reduced to that point, some way will be found of

obviating the difficulty. Whatever success has in the past attended rail

roads in competing with canals has been in spite of these disadvantages.

As to the charges for transportion by water, they increase as the season

advances. At the present period the cost of bringing a bushel ofwheat

from Chicago to New York, including changes at Buffalo, is, we believe,

about twenty-nine cents. They may advance ten or fifteen cents before

the close of navigation. If we assume forty cents as the possible cost

before navigation closes, the cost of carrying a ton of wheat by water

from Chicago to New York would be between thirteen and fourteen

dollars. Even this extreme price, however, is less than the charges

by rail ; and with freight trains always made secondary to those carry

ing passengers, and compelled to give way to them, we cannot expect

much improvement. As throwing light upon this question, we have pre

pared the following table showing the business done by the Erie Railroad

—the earnings, expenses and profits on freight—for the six years ending

Sept. 30 in each year :

Gross
earnings

Tons per ton Profits
carried per mile Expenses per ton
one Gross in mills Gross per ton per mile

Teir. mile. earnings. & dec'ls. expenses, in mills. Profits, m mills
1860 814,084,396 $i,8S4,348 18.14 $2,143,524 10.01 $1,700,819 8 13
1861 281,380,127 4,351,464 17.34 2,886,934 9.30 2,414,530 8 04
1662 851.092.255 6,642,918 18.92 S,S5s.340 9.50 8,284,509 9 •«

1663 403,670,861 8,432,234 20.89 .8,893,981 9.64 4.538,252 11 25
1864 4 2,018,644 9,865,088 23 84 6.147,831 14.57 8,707.257 «'77
1865 383,557,218 10,728,264 27.61 7,718,542 19.87 8,017,722 7 74

By this table we perceive that, in the year 1861, the actual cost to

the railroad of transportation was less than one cent a mile for carrying

a ton of freight ; and that the average for six years, notwithstanding

the extraordinary expenses of 1865, was twelve and six-tenths mills,
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or about a cent and one-fourth. This includes, it should he kept in

mind, all interest on capital, repairs of cars, track, etc., of which the

company charge more than the proper share, we think, to the freight

traffic, since the wear of express passenger business is so much greater

than the freight business. Besides, as the freight trains must give way

for passenger trains, they are sometimes kept waiting at stations for hours,

and this loss must be made up in extra speed, which increases the ex

pense many times.

It will therefore be perceived in a moment, that by the employment

of a railroad exclusively for freight, these disadvantages would be general

ly obviated, and expenses of transportation would be greatly reduced.

Cars suitable for the business would then be employed, and there would

be good reason to expect no such vexations as leaving off one or two

cars from a train at places along the route. There would be no neces

sity for a speed exceeding ten miles an hour, which would obviate to

a great degree the wear of cars and track, and yet make headway as

fast as is now the case at fifteen miles. One express train wears more

than ten freight trains. No time would be lost by waiting at stations,

but the trip could be a continued one at a slow rate of speed from point

to point.

It is thought that on a railroad built substantially for the purpose,

from fifty to one hundred cars can be drawn by a single engine, and,

of course, very many of such trains could be placed on the road every

day, if necessary. This would enable it to do all the transportation that

would be offered ; and it is obvious that it could be at cheap and yet re

munerative prices. As shown above the cost for wear of cars and track,

and for other expenses, ought to be largely reduced from the present

rates. It would appear, therefore, that if the average cost of the last

six years of one and one-fourth cents per mile should be received for

every ton of freight, a fair proportion of that amount would be net profit.

At that rate the total charge from Chicago to New York would be about

$13.75 per ton for wheat, which is but little more than is charged for its

transportation by water.

Imperfect as the estimates are which we have displayed, they seem

to indicate sufficient uncertainty with regard to freight transportation, to

make us hesitate before inserting a provision in the Constitution, com

mitting the State to any certain fixed policy with regard to our canals.

We would approve of leaving that instrument open, however, so that

the Legislature, in case of any contingency, may have the power to

act as necessity may require. The people do not desire a hide-bound

policy, which will not allow them to take advantage of future develop

ments or improvements.

COTTON MOVEMENT AND CROP FOB 1866-7.

(Taken from the Comxskcial and Financial Chrohicls, Sept 81.)

We are now able to give oar figures showing the total crop and movement o*-

cotton in the United States for the year ending September 1, 1867. The

receipts, as will be seen, very nearly approximate those of last year, the 1 1
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reaching 2,019,271 bales, against 2,193,987 bales for the previous twelve months,

indicating a decrease in the receipts this year of only 174,716 bales. It wonld be

impossible to state with accuracy what proportion of this aggregate wns the

product of the last year, estimates differing so widely with regard to the amouct

of the old crop not brought forward at the close of 1865-6. We think, how

ever, we may safely take this old surplus at 300,000 bales, and shall then have

left about 1,700,000 bales as the total product of the past season. The new

year begins with an unusually small stock in the interior, and we must thereforg

look almost entirely to the new crop for our receipts during the coming twelve

months. We now bring forward our table showing the total receipts for each of

the last two years, and the foreign exports the past year. In the last column

will be found the stocks August 31, 1867 :

Receipts and Exports of Cotton (bales) from September 1, 1868, to

September 1, 1867, and stocks at latter date.

<—Rec'ptsy'r end—,—Exported year end.8ep.l,'G7to—.Stocks

Ports.

New Orleans.

Sept.l, 8ept.l, Great ' Other
1867. 1866. Britain France. F'reijm.

711,629 408,521 KJO.KiS 64,5(17
145,566 4,853 8,506

75.547 8,6*4 1,825
111,593 959 1,550
60,751 16,178
3,019
634

18,011
875,2. -8 38,460 66,0i>3

16,634 890
8,155
7,820 155
108

28

429,102
112,462
258,798
175,(165

149,432
64,653
39,093

141,659
21,066
52,728
8,300

Sept. 1
Total. 1867.
618,910 15,256
153.424 8,714
S0,S9(i 1,228

114,101 688
76,913 8,233
3,109 5
534 ....

13,011 2,589
469.6H8 41,497
17,014 10,000
3,1£5 8,000
7,975 3,000
108 ...
28 ....

702,131
239,516

Sooth Carolina. 162,217
Gtorria 24S.601

TeXHB 186,495
Florida 67,451
North Carolina 88,638
Virginia 127,867
Ne« York* 119,601
Boston* 33.462
Ph'ladelph a* 58,556
Baltimore* 2,721
Portland Maine
San Krancisco
Bhipp'd to maunf 's-
fromTenn., &c* 42,000 85,000

Total 2,019,271 2,198,987 1,216,472 198,147 144,168 1,568,787 8V165
Last year 2,193,887 1,258,277 222,598 71,817 1,552,457281,179
Increase this year 64,325 6,830 ....
Decr'se this year 174,716 41,805 34,446 198,024

The following is on* detailed statement of the receipts of cotton through the

year (or as it h called, the cotton crop for 1866-7), and for comparison we

bring forward our figures for 1865-6 :

Louisiana.

Exported from New Orleans : . 1866-7 . . 1S65-6 ,
To foreign ports 618,940 616,188
To coastwise ports 248,876 252,366
Stock at close of year 15,256— 882,572 102,082— 870,625

Delect :
Received from Mobile 86,676
Received from Montgomery 10,792
Receiver! from Florida 11.810

30,483

4,878
12.7S5
82,111
83,289-

Total product for the year 702,181

Alabama.

Exported Irom Mobile :
To foreign ports 153,424
To coastwise ports 98,168

To New Orleans from Mobile 10,793
Bnrnt at Mobile 3.437
Mock at close of year 8,714— 368,536
Deduct stock at beginning of year 29,516

Total product for year. . . 339,616

270.931
142,7114

4,878
b,807
39.0W— 453,302

24,290

429,102

* These are the shipments from Tennessee, <fcc., the total being 266,840 bales, as may be
seen more fully in a subsequent table. The amount shipped to manufacturers is estimated.

12
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Texas.
Exported from Galveston :
To foreign porta 76,918
To coastwise ports 118,938

Stock at close ot year 8,233— 1(4,034
Deduct stock at beginning of year 7,589

64.3SS
115,943

8,511-

Total product for year

Florida.
Exported from Apahchicola, St. Marks, &c:
To foreign pons 8,019
To coistwise ports 54,156

Bnrnt at Apalachlcola 1,089
Stock at close of year 5-

Deduct—
Stock beginning of year 163
Recovered of burnt cotton

186,495

68,269

813

Total product for year 57,451

Georgia.

To foreign ports—Upland 106,670
6 >• -Sea Island 7,431

To coastwise ports—Upland 136,118

» —Sea Island 6,069
Burnt at Savannah JJJ

Exported from Darien to North'n porta 743
Stock at Savannah close of year 633— 857,703
Deduct—
Received from Florida 5,868 „ .„
Stock beginning of year 8,240— 9,108

948,601
South Carolina.

Exported from Charleston :
To foreign ports—Uplands 72/90*

" -Sea Island 1.987
To coastwise ports -Upland ^'"i?

" -Sea Island 8,766
Exported from Georgetown, Port Royal, &c, to North-

ern ports
Burnt at Beaufort and Hilton Head 45
Stock at Charleston end of year 1,988— 173,488
Deduct :
Received from Florida Mg

Stock at Charleston beginning of year 5,535— n.isi

MaVMI
North Carolina.

Exported :
To foreign porta j~?
To coaBtwiBC ports os,uts»—

Total product for year • • • ......... •
Virginia.

?o? foreign ports ,U"2!i
To domestic ports o'SK

Manufactured (taken from Petersburg) 8,000

Bnmt at No-folk 9.600
Stock Sep., 1, '67, at Petersburg. 1,089 .„ „„V Norfolk Ac 1,500 9,589 131,833

Deduct stock Sept. 1, 1866 3.4"8

127,867
Tennessee, dec.

Shipments
From Memphis W'A ^S^S
(■ rom Nashville, Columbus, Hickman, Ky., Ac 82,459

Stock at Memphis and Nashville at end of year 1,481— 810,786

Shipped direct to manufacturers* 42,000
Shipped to New Orleans 43,615
Stock beginning of ytar iu,bbi— m,vm

1214,840

18,857

175.06*

Shipments to New York, Boston, &c .

37,977
23,943

169— 162,083

12,650
12,650

88,813

149,432

4.592
161,05ti
5,113

489

zjm— 968,801

4,005— 4,005

61,619

858,798

9,20.')
5S\8»I

8,485

1,701

5,585— 115,379

945
1,978— 8,917

SI

118,468

64,632- 64 633

99i2!i4

6,833

3,463 S9.09S

33,095

813,604

7C,000
10,83!— 259.335

35,000
83,132
18,450- 80,582

918,751

* This estimate of shipments direct to manufacturers from Tennessee, Ac, includes not only

the amount so shipped to points on the Ohio, but throughout tbe whole North.
t Thl« is the amount received from Tennessee, Ac., at New Yoik, Kaltimore, Boston sod

Philadelphia, as follows:—Received at New York, 119,601 bales; at Baltimore, 2,721 bales; at
Boston, 38,463 bales; at Philud, Iphia, 68,556 bales—as may be more fully seen in our previous

tables.
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85,000

253,753

Add shipped to manufacturers, as above 42,000

Total prodnctofthe year, except amount shipped to New

Orleans 256,340

From the foregoing it will be seen that the total crop of the United

States for 1866-7 was - 2,019,271
Total exports from the Onited States for 1866-7 ■ . 1,558,767

Below we give the total crop each year since 1820 :

Bales.
1865-« 2,193,987
1881-5 «(no record)
1860-1 8,656,086

1859-60 4,669,770
1858-9 8,851,481
1S57-S 8,113,962
1856-7- 2,939,519
1855-6 8,627,845
1854-6 2,847,839
1853-4 2,930,027
1852-3 3,262,882
1651-2 8,015,029
1850-1 2,355,257
1849-60 2,096,706
1848-8 2,728,596

Bales.
1847-8 2.347,634
1846-7 1,778,651

1845-6 2,100.537
1S44-5 2,394.503
1843-4 2,030,409
1842-3 2,378,875
1841-2 1,683,574
1840-1 1,634,915

1839-40 2,177,835
1838-9 1,860,532
1837-3 1,801,497
1836-7 1,422,980
1835-8 1,360,725
1834-5 1,254,3'.'8
1838-4 1,205,344

Bales.
1832-3 1,170,438

1831-2 987,417
1830-1 1,038,648
1829-30 976.SJ5
1828-9 870,415
1827-8 727,5«1
:826-7 957,281
1815-6 720,027
1824-5 569,249
1823-4 509,158
1822-3 495,000
1821-2 455,000
1820-2 430,000

The crop of Sea Island the past year has |been as follows : Florida, 12,632

bales ; Georgia, 7,646 bales ; South Carolina, 12,060 bales—total, 32,328 bales,

the particulars of which are set out below :

Florida—Bales 12,622

C eorgla—Fxported Foreign 7,431

18,615
Domestic ports 6,062
Stock end of year 122-

Dednct Received from from Florida 6,522
Stock beginning of year 447— 6,969

Total Sea Island and Georgia 7,646- 7,646

Soatn Carolina—Exported foreign 7,967
" domestic ports 9,403

Stock end of year 194- 17,581
Deduct received from Florida 6,889
Stocs beginning of year.. 235— 5,624

11,060

Total Crop of Sea Islands 32,228

The crop of Sea Islands during former years has been as follows :

—bales1853-4 bales 39,636

lg5t-5 40,841
1S35-6 44,512

1856-7 bales 45,314 1859-60 bales 48,64'f

1857-8 40,568 lb60-68 Norecurd

1853-9 47,59i

The total exports for the year reach as above 1,558,787 bales, which is an

increase of 6,330 bales on last year's total, when the figures were 1,552,457 bales.

If we average these bales at 450 lbs., and the price received at 12d. per lb., the

value in gold of our coltou exports for the year was 170 millions of dollars.

These figures very forcibly exhibit the impolicy of cotton regulations and taxes

which fetter production. For the convenience of our readers we bring forward

the exports of previous years, Siving iu the table below the foreign movement

for five years :

Total Exports of Cotton to Foreign Ports for Five Years.

, Exports to foreign ports for year ending Ang. 81 .

From— 1859. I860. 1861. 1866. 1867.
New Orleans bales. 1,580,581 8,006.662 1,783,673 616,188 618,!i40

Mobile 614,985 659,481 456,421 270,934 153,424

South Carolina 339,924 888,770 214,888 53,824 80.8%

* Authorities differ as to the amount raised during the war period. Some estimate It as low
as 3,800,000 bales for the four years, and others as high as 7,600,000 bales.
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From— 1859.
Georgia 262,041
Texas 79,534
Florida.. ~ 40,852
North Carolina
Virginia
New York 1*2,4110
Boston 8,257
Philadelphia 1,715
Baltimore 104
Portland, Maine
San Francisco

1860.
837,755
111,9«7
59,10!)

'K259
203,02S

9,694
292
257

1861.
302,187
63.209
28,073

195
810

548.019
23,225
8,793
8,515

1856.
92,905
151.883
37,977

21

495146a
12,014
2,085
6,709

1867.
114,101
76,918
3,019
534

18.011
469,«iS
17,014
8,155
7,975
103
82

Total from the United States.... 3,021,403 8,774,173 8,127,568 1,552,457 1,558,787

Id the above table of exports we have omitted, for obvious reasons, the figures

for the period during the war. The home consumption of cotton the past year

has been as follows :

Consumption.

Total crop ofthe United Etatee, as above stated 2,019,271

Stock on hand commencement of year, Sept. 1, 1866—
In Southern ports 162,836
In Northern ports 120,854— 283,692

Total supply during the year ending Sept. 1, 1867.

this sup
Exported 1

Of this supply there has been
Exported to foreign ports during the year 1,558,787
Burnt at New York 6,068
Burnt in the South . .
Now on hand (September 1, 1867)-

In Northern ports
In Southern ports

Total consumed In the United States duri
Estimated consumption in the Southern t

6,122,

66,497

1, 1867.

-1,653,132

640,831
70,000

Consumption In the Northern states for the year 679,881

This as will be seen is equal to a consumption in the Northern states of abou*

11,000 bales per week. The total consumption in the United States each year

since 1847, has been as follows :

Total,
Year. U. 8.

1847-8 „.bales 616,044
1818-9 642,485
1*19-50 613,498
1850-1 485,614

1S51-2 699,603
1852-3 803,725

Tota',
Year. U. 8.

1853-4 bales 737,286
1854-5 7' 6,414
1855-8 770,739
1856-7 819,986
1857-8 695,562
1858-9 927,661

Total,
Year. U. S.

1859-60 bales 972,043
1860-1 843,740
1861-6 no record
1865-6 667,298
1866-7 649,831

In connection with the figures we have given above, the following indicating

the imports of cotton at Liverpool for the year ending August 31, 1866, and

1S67, and the stocks at that port and on the Continent August 31 of each year>

will be of interest :

Imports of Cotton at Liverpool for years ending August 31, 1867

and 1860, and Stock at dates..

• -Imports.-

American bales 1,239,614

Brazilian 397,9i3
Egyptian, Smyrna, &c 203,2'.<3
V eft Indian 101,226
East Ii.dian 1,159,426
China aud Japan 4,618

Year endi'g Year end'g
Aug. 81, 1867. Aug. 31, 1866.

1,2(10,709
419,670
202,409
107,701

14,8)2

Aug. 31,

1967.
813,550
128,190
48,500
27,900
273,850

1,570

-Stocks.-
Avg. 31, Aug. 31,

1866. 1865.
334.010
109,3:10
Si.MO
23,120

29.9SO
34,160
66,150
13,820

423,810 215,8711
7,830 31,460

Total 3,106,158 8,654,179 798,560 936,140 411,760
Stock at London 96,680 93,259 61,460
" at Havre 102,iA.3 180,000 86,000
" at other ports (estimated) 80,000 25,000 20,000

Total stocks In Europe 1,028,240 1,881,153 629,220
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To complete oar record, we give below a table showing the price of middling

uplands at New Yerk and Liverpool once a week daring the last two years :

Price* or Cotton at New York and Liverpool two rears.

Date.

Sep'it. 7.

28.

12.
18.
20.,

Hot. t 39

" 9
'• 18

" 23

" SO

Jan.

U..
21.
21.

Feb.

IS.
25.

1..
8.

" 15.
" 22.

March 1.

^1866-7-, ,-1885-0^

•a
o

ji
O

1

s
|H

g
jE B

Date.

«
o

3K

dl. a. els. d.
33 13 M 18* March 8
33* 13* 45 " 15.
a>* 13* 45 " 23
38 IS* 44* 39 " 29.
89* 14?i 4a 24 April 5.

40 u 511 24* " 12.
42 15* 57 23* " 19
Sl» .18 58 22 " 26.
39 15 56 20* May 3.
37 14* 51 20* " 10
S3 14 51 19* " K
31 14 52 " 24.
83* 14 49 80* " 81.
33* M 49

34 14* 49 " 14.
31* 14* 51 U
33* 14* 51* " 28.
33* 15* 51 20*
34* 14;» 50 19* " 12.
35 14 *

14*

51 19* " 19,

as 47 19* " 28.
33* 14* 48 18* Ang. 2.

" 9.3:) 14* 46 19*

3.! 14 44 19 " 18
32 18* 45 18* " 28,
32 13* 44 IS* " 89.

^-lS66-7^ ^1865-6-^

4 o
M

■

|S

0

& §.
New I New Live)

a

eu. a. elf. a.
13* 40 1~7,

13* 41 l'J>,

13* 40 19*
18* 40 19*
12* 38 18
13 87 15K
11* 3>i 14*

10* 31 15*

. 27 11* 33 13*

11 31 12 a
11* 35
11 40 12
11* St 13*

. 27 n* 87 IS
ii* 89 u

. 28* n* 87 12*

U 37 13*
1110* 85

10* 35 14

10* Sfl 13*

10* 30 14

28 10* 3« 14
lll>i" 34 13*

84 13*

10* 3:1 13*

10* Si 18*

CLEVELAND AND TOLEDO RAILROAD.

This road extends from Cleveland to Toledo, 112-J miles, forming a link in the

great lake-shore line of railroads from Buffalo westward. A lateral line also

extends from Cleveland to Sandusky, 60 miles. Until last year a section of

the Cleveland, Columbus and Cincinnati Railroad, from Cleveland to Grafton,

25 miles was used by this company, but the Dew line between Oberlin and

Elyria having been opened on the 10th September last, the use of that road was

discontinued.

The fiscal year of the company closes on the 30th April.

The stock of engines and cars on the road at the commencement of 18G2-63,

and at the close of each succeeding year was as follows :

May 1, '62. 1882-03. 1863-64. 1884-85. U66-66. 1866-67
Locomotive engines 82 32 87 87 87 40

Passenger and mail cars 61 56 54 64 68 53

Freight care 898 479 688 688 810 866

Cars of all kinds 454 535 690 892 868 919

—Dot including working and gravel cars.

The operations on the road yearly are shown in the statements which fol

low, vie. ;

1. Passenger traffic:

1802-63. 1863-64. 1864-65. 1855-66. 18Cfi-67.
(Thro1 64,043 82,068 142,008 85.850 19,551

Goiug East.... -( Way 98,096 142.609 146,007 185,219 172,t39
(Total 162,739 224,672 286,075 270,575 252,330
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( Thro' ,

1862-63.
60 79 *

GoingWest....-! Way '. 100,'327

I Total 161,120
Passengers both ways 823,859

Miles travelled 20,650,278
Earnings per mile fx 78

2. Freight traffic.

(Thro' 901,385
Tonnage East .-( Way 78,063

I Total 274,453
I Thro' 71,887

Tonnage West. 1 Way 37,963
( Total 109,350

Tuns both ways 898,803
Miles transportation 35,510,471
Earnings per mile $2 24

1863-64.
93,130
146,546
239,676
464,348

28,498,862
$2 75

167,019
97,772

281,791
92,725
54,901

147,626
432,417

1864-65.
134,772
165.825
300.097
586,172

88,133,340
$2 88

159,913
104,036
263,949
90,983
65,469

146,452
410.401

84,791,292
$2 89

;8"6-66.
136,504
200,407
836,911
607,486

87,263,769
$3 28

229,109

71,757
800,866
116,203
54,154

173,357
474,223

44,328.972

$2 r

1866-67.
111,643
176,484
288,139
540,522

32,121.284
(3 37

887,353
90,103
427,461
150,fOS
72,682
223,490
650,951

61,206,114
$2 86

37,644,347

The earnings and expense aceoanta yearly for the la8t five years are thus re

ported

1862-3.
Passenger. $564,536 82
Freight.... 1
Mail [-797,000 44
Express... )

Total gross

earnings $1,361,537 26'- $544,432 49

1863-4.
$784,059 41

907,206

42j

$1,691,265 83
$729,272 54

372,203 11

$916,685 60
133,752 00
811,099 63

876,947 87 {

$1,106,220 41
337,622 00
247,523 49

1864-5.
$1,028,476 47

979,553 01
25,319 93
70,219 18

$9,104,098 64
* 1,060,756 04

53,872 64
48,015 65
59,577 93

37,095 83

179,869 39

1865-6.
$1,140,986 81
1,139,781 84

25,849 93
82,249 39

$2,388,868 02
$1,117,074 50

69.454 34
61,535 83
(5,833 96

19,580 88

172,686 99

Oo'g exp's
U. 8. tax's!
State tax's I
Rents... . I
Exchange, ^

disc', Jtc
Inter't on
bonds . . J

Expenses
dtintes't

Dividends.
Surplus.. .

Total ... $1,861,637 26 $1,691,265 83 $2,104,093 64 $2,388,868 02 $2,492,211 69

Besides the dividends above noted there was paid in August, 1864, an extra 10

f er cent, dividend ($491,326) from accumulated surplus income.

The results of the business of the company from September 1 1853, yearly

to April 30, 1867, are given in the following summaries. The receipts and ex

penses have been as follows :

$1,449,187 30
492,642 10
162,269 24

$1,5S5,788 77
637,022 00
926,039 25

1866-7.
$987,129 1 5
1,415,444 97

25,000 00
113,790 77

$2,492,214 89
$1,384,837 55

37,369 47
54,482 56
61,641 73

81,886 S3

909,577 66

$1,762,995 35
728,«1S 40

1,001 14

Ye
ending— Passenger.

May 81, 'lSMV.$409,522"29
•' 1855.. -

" 1856..
Apl.30,:S57t.

'• 1858..

" 1839..
" I860..
" 1861..
" 18>i2..
" lo63..
" 1'6»..
" 1SH5

-Gross Earnings- , Operating
F'ght & Mall. Total. , expenses.
$88,048 08 $797,570 37 $219,089 15

573,303 79 907,516 68 7S0.820 42 375,046 92
681,702 fO 279,768 85 961,471 15 465,009 09
677,417 86 378,488 93 1,055,906 79 616,019 91
588,370 41 841,882 05 930,252 46 496,462 01
485,537 45 812,618 20 798.155 65 383,699 73
424,223 87 409,047 49 883,271 36 367,786 61
453,2o4 66 466,716 42 919,97 1 08 426.015 40

427,285 25 676, y>9 17 1,003,637 89 400,149 22
584,536 82 797,000 44 1,381,537 26 544,482 49
7S4,05:i 41 907,208 42 1,691,265 83 729,272 54

1,098,6:» 65 1,005,402 99 2,104,098 64 1,080,756 04
1886.. 1,223,286 20 1,165.031 83 9,3SS,8hS 02 1,1 7,074 50

" 1867.. 1.050,919 92 1,441,294 89 2,492,214 89 1,334,837 55

The disposition made of the earnings less expenses (profits) in each year, is

shown in the following statement :

Int., profit
& loss, ex-

Years traordinary ,—Dividends.—. . Residuary. ,
ending expenses, &c. Amount. Rate. Debtor. Creditor.

May 81, 1854« $67,478 S3 $184,679 87 5 $ $78,323 37
1855 124,198 00 276,018 75 10 6,561 t5
1856 154,297 00 241,175 00 8 102,990 06

Earn'gs less
expenses.

$27S,4S1 93
405.773 50
496,462 CW
639.886 S3
433,790 45
414,455 93
465,534 85
493,955 63
543,4-8 10

817,054 77
961.993 39

1,093,342 60
1,271,793 ES
1,107,377 34

• Sept. 1, 1853, to May 31, 1854—9 months.
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Years ending Expenses, &c.

April 80, 1S57* 823,487 98
'• 1858 880,483 78

1859 375,868 89
" 1860 889,425 98
" 1861 865,321 80

1S62 860,490 77
" 1863 372,203 11
" 1864 876,947 87

1865 868,431 26 j
1866 408,712 27
1867 877,457 80

Amount.
267,097 00

100,314 01)
133,752 00
837,522 00
492,642 10
491,326 00
637,022 00
728,918 40

Rate. Debtor.
49,498 05

3
4
8
10
10
13
14

306,404 93

491,326 00

Creditor.

53,826 69
33,592 03
76,108 92
128,631 38
82,683 83

311,099 66
247,523 42
162,269 24

226,059 25

1,001 14

Since the commencement of operations eighteen dividends have been paid on

the stock of the company, being 93 per cent, on the issues at dates, and

amounting to 33,838,466 62. The balance to credit of income at the close of

1866-67, amounted to $640,944 12.

The financial condition of the company, as exhibited on the yearly balance

sheet (made up to June 1), is shown in the following statement:

Capital stock.
Bonded debt.
Constraction,
Iron fand

Bills payable ,
Accounts current..
May earnings col

lected
Income balance ....

1863.

t
.3,526,800 00
8,667,695 00

80,537 11

63,489 06
622,417 37

1864

$
4,654,800 00
2,488,990 00

117,528 00
4,989 20

46,739 66

78,019 68
769,940 49

1865.

$
4,690,600 00

2,614,810 00

138,389 38
58,74190
62,000 23

72,454 77
440,883 73

1866.

$
4,841,600 00
2,746,230 00

1807.

$
5,000,000 00
2,872,185 00

3,741 90
38,224 77

78,029 26
668,942 98

83,943 03

99,691 61
667,944 12

Total 7,810,88861 8,107,007 61 8,070,88001 8,369,819 41 8,678,763 81

Against which are charged the following, viz : \

6,699,373 33 6,699,573 33Road and property .6,700,495 62
Union depot, Cleve
land 18,572 95

Equipment 530,727 50 693,257 50
Stocks and bonds . . 66,025 00 f>5,025 00

Real estate 84,210 68 41,564 86
Fuel and materials. 106,018 64 226,120 47
Bills receivable 61,808 21 86,891 04
Cash on hand 126,381 69 136,462 81
Accounts current... 119,469 38 26,948 76
Sinking fund contri
butions 187,212 02 172,790 89

6,672,156 75 6,901,816 01

724,418 89
66,736 75
89,014 86

222,701 91
25,514 13
89,011 61
66,087 28

197,790 89

868,7(19 42

85,115 10
67,317 16

812,001 40
17,501 43

178,612 27

6,564 99

221,790 89

974.601 42
21,744 25
50,140 60

847,645 43
10,201 43
91,738 02
26,085 26

249,790 89

Total 7,810,838 61 8,107,007 61 8,070,880 01 8,869,81911 8,678,763 81

The following is a comparative statement of the bonded indebtedness of the

company as given in their last five annual reports :

BOITOED

1863.

1, 1863-67.

1864.
$9,000

1865.
$3,000

1866. 1867.

$

250
886,000
123,56*1
2,180

244,000
6,000

161.000

12.2-S5
675

229,000
6,000

159,000

incomeof lg8(C. *T.j;i863 .................... «,»J

Dividend bonds (C.4T.), 1865 126,410
Dividend certifies C. <fc T), 1866 *.80B
1st nort (Junct'n 1st Div.), 1867 I?MK
Income of 1857 (C. & J.), 1870.. JM0O
1st mort. (Junct'n 2d Div.). 1872 .sSMKS tt. ,, ■ ,.>.,,-

Blnk'g fund bds. (C. & T.), 1885 2,677,000 1,802,000 2,205,000
Mortgage bonds ( " ), 1886

Outstanding at date , S18,885 8,638,990 2,614,810 2,746,280 2,872,1S5

Redemption funds *. "81,870 194,000

Tnf., 8,667,595 2,489,990 2,614,810 2,746,280 2,872,185

InhanaTof sinking ' Fund Coram'rsVloners 276,675 324,000 870,8,9 420,508

280
213,000

6,000
146,000

2,o>:,ooo
300,000

185
27,000
6,000

126.UO0
2,021,0' '0

* Jane 1, 1856, to April SO, 1857—11 months.
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The market value of the company's stock, as indicated by sales at the New

York Stock Exchange (lowest and highest in each month,) is shown in the

following compilation from the records :

1863-3. 1663-4. 1864-6. 1865-6. 1866-7.
July 48 © 4«X 107 ©117 181 ©144 101 ©104 106XI&H6X
Angnet 46X® MX 118 ©128 125X@1S4 96#@102 115>,©117
September 6234© 09% 113 ©121 108 ©126 102 @109 114^123

October 67%© 73 114 ©120 95 ©116 110 ©111 lU;i©l£JK
November 65#@ 70tf 113 @119# 108 ©114* 102X©105 lllJi@121<<
December 66 @ 72^ 109 ©121 107 ©112.K 102)«©115 llljj©126
January 77K© 97 120 ©141 108 ©129 103 @113Ji 117 (ftliytf
February 86J£@ MM 136J£@149tf 114 ©115 105 ©108X 117 ©121

March 98}*© 98Ji 142 ©151# 90 ©109 107 ©118 116 ©122

Jane.

45 ©117 107 ©157 90 ©144 96X©115 106X©126tf

The range in July and August, 1867, was 119£©126, and 121f@127f. The

contemplated consolidation of the company with the Cleveland, Painesville and

Ashtabula Company has had a very favorable effect on their stock.

PUBLIC LANDS OP THE UNITED STATES.

(Concluded from page 218, voL 67.)

LEGISLATION IN REGARD TO MINERAL INTERESTS.

The mineral interests in the public lands Lave been the subject of legis"

Jation duriDg a period of eighty-one years. The ordinance of 20th May

1785, reserved one-third part of all gold, silver, lead, and copper mines »

the act of 3d of March, 1807, dealt with lead mines; the enactment o'

3d of March, 1829, authorized their sale in Missouri ; the pre emption ac'

of 4th of September, 1841, excluded from its provisions known salines or

mines; the act of July 1, 1864, requires coal lands, which, as mines, are

excluded from the pre-emption of 1841, to be offered at twenty dollars

minimum, making them pre-emptible at that rate.

In the case of the United States vs. Gear, 3 Howard, 1845, it was held

that it was not intended to subject lead mines to ordinary sale or pre

emption in certain districts created by act of 26th of June, 1834.

In Attorney General's opinion, dated April 18, 1846, respecting mineral

lands on Isle Royal, in Lake Superior, it was stated that " salines, gold,

silver, lead, and copper mines" were reserved for " future disposal of Con

gress."

The act of July 11, 1846, required the lead mines in Illinois, Arkansas,

Missouri, and Iowa, to be offered, interdicting pre-emption until after

offering, and then at a minimum of $2 50 per acre, but if not taken at

private entry within a year of the public sale to be subject to sale as other

lands.

The act of 1st of March, 1847, in creating the Lake Superior district,

and directing geological survey, authorizes the sale of lands containing

"copper, lead, or other valuable ores," with $5 per acre minimum.

The act of 3d of March, 1847, for organizing the Chippewa district,
■Wisconsin, and also authorizing geological survey, awards the privilege of

purchase, at [$5 per acre, to occupants at the date of the law, the super
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vision of mines, by act of 3d of March, 1849, having been transferred to

the Secretary of the Interior.

In opinion of 28th of August, 1850, the Attorney General held that

lands containing " iron ore merely" are not the " mineral lands" referred

to in the 2d section of said act of 1st March, 1847.

By the law of 26th of September, 1850, mineral tracts in Lake Superior

and Chippewa districts were to be disposed of as other public lands.

The act of September 27, 1850, creating the office of Surveyor General

of Oregon and making donations, excludes "mineral lands" or reserved

salines. By the treaty of 1851 with Peru, Peruvians are allowed to work

for gold in California; the third section of act March 3, 1853, for the

surveys in that State, allowing only "township" lines to be extended over

lands mineral or unfit for cultivation ; the sixth section excepting mineral

tracts from pre-emption.

The act of July 22, 1854, establishing the offices of Surveyors General

of New Mexico, Kansas and Nebraska, excludes from the privileges it

concedes to individuals " mineral or school lands, salines, military or other

reservations." •

The Attorney General's opinion of February 14, 1860, states that Con

gress had not then made any provision concerning mineral lands in Cali

fornia, except reserving from pre emption and donation.

The act of July 1, 1864, for the disposal of coal land and town pro

perty, allows coal lands not liable under past legislation to ordinary pri

vate entry to be taken or pre-empted at 120 minimum per acre.

The act of July 4, 1866, giving authority for varying surveys in Nevada

from " rectangular form to suit the circumstances of the country," re

serves from sale " in all cases lands valuable for mines of gold, silver,

quicksilver or copper."

The last and most important expression of the public will in these

respects is found in the act of Congress approved July 26, 1866, chapter

CCLXII, which declares that " the mineral lands of the public domain,

both surveyed and unsurveyed," are "to be free and open to exploration

and occupation by all citizens of the United States, and those declaring

their intention to become citizens, subject to such regulations as may be

prescribed by law," and " subject also to the local customs or rules of

miners in the several mining districts, so far as the same may not be in

conflict with the laws of the United States."

In the second section it stipulates " that whenever any person or asso

ciation of persons claim a vein or lode of quartz, or other rock in place,

bearing gold, silver, cinnabar or copper, having previously occupied and

improved the same according to the local custom or rules of miners in the

district where the same is situated, and having expended in actual labor

and improvements not less than $1,000," such claimants, where there is

no conflict, after filing in " the local land office a diagram of the same,"

according to local laws, customs, and miners' rules, can " enter such tract

and receive a patent therefor, granting such mine, together with, the right

to follow such vein or lode with its dips, angles, and variations to any

depth ;" the other sections of that law prescribe with speciality the mode

of consummating individual rights ; also in reference to conflicts ; in re

gard to the right of way ; to the priority " of possession ;" of rights to the

use of water for mining, agriculture, manufacturing, or other purposes ; to
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homesteads existing prior to the date of the act, which are used for agri

culture, on which valuable mines are not discovered, the law conferring

authority on the Secretary of the Interior for setting apart, after survey,

the agricultural lands so as to subject them to pre emption and sale.

Such is a brief outline of the principles asserted in legislation at different

times respecting the minerals in the public domain, in regard to which it

will be seen that, by recent legislation, important duties are devolved both

upon the local officers and the department.

LANDS, SWAMP AND ISUNDATED.

Legislation, in this respect, had its origin in the purpose of providing a

land fund wherewith to enable the beneficiaries, as grantees of the United

States, to construct levees for checking devastating floods like those which

break over the banks of the Mississippi, submerging the regions of the

St. Francis and Arkansas. The grant further contemplated the making

of drains in swampy places, so that all such lands might not only be re

claimed and laid open to cultivation, but be relieved from pestilential

malaria.

The original act of 1849 was restricted to Louisiana. The act of 1850

extended to all the States having lands of this character, and the act of

1860 added to the number of grantees.

The interests claimed under these grants have grown to immense pro

portions, the aggregate selected to 30th June, 1866, amounting to fifty-

eight million six hundred and forty-nine thousand two hundred and seven

teen acres, of which forty-three million two hundred and four thousand

seven hundred and seventy-four acres have been actually patented and

titles vested.

In the disposal, under general laws, of the public lands, numerous indi

vidual sales and locations were made falling upon tracts claimed as swamp,

thereby creating conflicts and controversies. Congress thereupon inter

vened the act of March 2, 1855, confirming individual titles, and allowing

to the States indemnity in cash where cash was paid to the United States,

and in other lands where the premises disposed of were taken by bounty

land or other locations. This law was extended by act of March 3, 1857.

The original decision and practice of the General Land Office rejected

all selections as the basis of indemnity unless such selections were made

and reported prior to the passage of said act of 1 857.

The late Attorney-General's opinion of April 20, 1866, overruled that

decision, and held that in cases of sales or locations prior to the act of

March 3, 1857, t:ie right to swamp indemnity exists, even thongh the se

lections were made and reported subsequent to that statute.

The aggregate indemnity granted up to the 30th of June, 1866, was, in

cash, $507,201 37, and in lands, 478,036.93 acres.

The act of March 12, 1860, extending the grant of 1850 to Oregon and

Minnesota, only allows selections to be made from lands undisposed of, ex

cluding indemnity, and, in regard to surveys made thereafter, fixes a pe

riod of two years within which selections must be made, that period to

date from the session of the legislature next ensuing official notice of the

completion of surveys.

It is suggested that the time for making selections of lands hereafter to
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be surveyed shall be limited to two years from the reception of the official

plats at the district office, and, in consideration of the indefinite character

of the grant, and the various views held by different functionaries in the

administration of it, supplemental legislation is recommended, so as to

define the purpose of Congress in the matter as to make certain the path

way of the Executive in executing the laws, and at the same time order

ing formalities to be observed, after notice, in establishing these interests

similar to those provided in the adjustment of pre-emption claims.

The provisions of the act of Congress approved July 23, 1866, "to

quiet land titles in California," have been carefully examined, and instruc

tions communicated to the surveyor general and registers and receivers in

that State, in order to give full and summary effect to its provisions re

specting swamp and other interests.

TIMBER ON THE PUBLIC LANDS.

Its protection is an incident to the land administration. In 1817 Con

gress passed the first act for the preservation of live oak and red cedar for

naval purposes, with penalties for cutting and destroying trees.

The Attorney General in 1821 decided—referring to 3rd Wheaton,

page 181—that, independent of positive legislation, the United States had

the same civil rights and remedies as individuals for protection of pro

perty, real or personal.

In 1631 another act was passed, extending the interdict against spolia

tion.

The Supreme Court of the United States—case, United States versus

Briggs, 9 Howard, page 351—construed this statute as authorizing the

protection of all timber on public lands, and punishment for trespass.

In 1845 the Attorney General considered it the pre-emptor's privilege

to destroy and use any trees on the tract claimed as might be necessary,

in order to clear and enclose with a view to cultivation and the making of

a home.

In 1855 the management of the timber interest was transferred to the

General Land Office, which has employed the registers and receivers,

without additional compensation, to prevent the mischief.

The means thus used have been generally successful, not only without

cost, but with profit to the treasury.

Where trespass has been committed by timber dealers, stumpage is

exacted, or the timber seized, sold, and the proceeds paid into the trea

sury.

Where there has been trespass through ignorance, and with no purpose

of spoliation, the actual entry of the land is required with payment of

costs ; but in all cases, pre-eroptors and parties entering under the home

stead are protected and secured in the privilege of using trees on the land

claimed, for clearing, fencing, cultivation, the construction of a house to

live in ; also for ordinary domestic purposes ; and if sanctioned by the

head of the department, it may be extended, under reasonable limitations,

to interests under act of July 26, 1866, which confers the right of mining,

where the extension may not be beyond individual necessities, nor amount

to waste or spoliation.
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IMPORTANCE OP PROMOTING THE PLANTING AND GROWTH OP TREES.

The earliest settlements began in the timber region, and where the

felling of the forest was a necessity to make way for the plough.

We have now reached a period when the demand for timber is rapidly

on the increase, and the supply diminishing. Settlements, too, are ap

proaching the treeless regions of the plains.

By what agency the western prairies and the country beyond have been

denuded, it is useless to speculate. Experience has established the fact

that those regions, by protection from fire and proper care, may be covered

with a growth equal to the wants of settlers, and may be continually re

newed for all time. In fact, it is known in places in Ohio and Illinois

that where the land is protected from fire and other causes destructive of

culture, there is a spontaneous growth of timber.

The demand, however, as stated, is undoubtedly increasing to an enor

mous extent, the States which appear to have at present an abundance in

higher latitudes being those bordering on Lake Superior and Lake Erie,

comprising the northern parts of Michigan, Wisconsin, and Minnesota;

yet even there the supply is so diminishing as to be a matter of serious

concern.

Projects have been suggested for planting and rearing forests ; and yet,

while all descriptions of timber are becoming scarce in settled communi

ties, and more expensive, it is nevertheless the conviction that the evil

may be lessened by proper effort in all the States east of the great plains,

and even in those plains the grand forests of the Cascade region will fur

nish supplies, until the science of arboriculture may clothe such treeless

localities as are not appropriated to cereal cultivation.

A modern writer of eminence ventures the assertion that, with proper

care and protection, even inarable territory and sandy deserts, as in Arabia

and Africa, might in places be covered with forests, the theory not being

inconsistent either with experience or the deductions of science. In fact,

many acres in the Scioto and Miami valleys, in Ohio, are to-day covered

with a thrifty timber growth sufficient for fuel and fencing, which thirty

years ago were entirely destitute. It is stated that timber is becoming

sufficiently abundant for domestic uses in that State, where the land at

the period of first settlements was without trees, and in the ordinary par

lance of the times was known as " the barrens ;" the process of timber

cultivation being now in fact silently going on in the States of the west

as well as those in middle latitudes.

The process of fostering this interest might be encouraged and advanced

by so amending the homestead law as to require settlers in localities

where there is a scarcity of timber to plant on each homestead tract a few

hundred trees, as part of a system of cultivation necessary to complete the

settler's title, to be shown in proving up the claim at the end of the five

years' settlement now exacted by law ; and further, by making it obliga

tory upon United States surveyors to plant midway between each pit and

trench the seeds of trees adapted to the climate, the fact of planting and

kind of seed to appear in the field-notes of survey, the duty to be enforced

under penalty of forfeiture of part of the money agreed to be paid under

the surveying contract. In our instructions to surveyors general and

deputies this proceeding was recommended, but could not be enforced in

the absence of legal stipulations, and has accordingly fallen into disuse.
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The system might further be extended by ordering the experiment at

military posts and Indian agencies, requiring a number of acres to be en

closed and planted, or at least by stipulations that a limited area at such

places shall be so protected as to leave them to the spontaneous action of

nature. Facts could in this way be accumulated which might ultimately

develop a general system, and lead to advantageous results in connection

with this interesting and important subject.

The method of planting and rearing trees is reduced to a science, the

peculiarities of localities best adapted to different species having been

ascertained. It is known that the pine and fir tribe are generally grown

on sandy, shallow surface soil ; other trees are natives of swamps ; while

the oak, hickory, chestnut and others of hardier and more solid growth,

exist in natural and better soils suited to their several peculiarities.

Such is the case with wild fruit trees, which have been changed into

improved fruit-bearing orchards through the teachings of vegetable an

atomy and physiology. The homestead settlers, or other parties upcn

whom the legislative department may lav its injunctions, can select seed

or young growth best adapted to the soil in hand, littl labor being Re

quired for forest or ornamental trees which naturally grow in wild and

uncultivated territory. The variety of soils existing in the public lands

affords ample opportunities for encouraging this culture, and, under the

requirement?' of law in the interests contemplated, may lead to valuable

results in causing the product of cultivated forest to make good the de

ficiency created by the rapid advance of settlements and necessarv destruc

tion of the forests of the wilderness ; also supplying timber wants in tree

less territories.

DONATION CLAIMS.

Under the act of Congress, approved September 27, 1850, creating the

" office of surveyor general of the public lands in Oregon, and to provide

for the survey, and to make donations to settlers of the said public lands,"

and the several acts supplemental, there were granted to individuals arriv

ing in Oregon and Washington before December 1, 1855, and commenc

ing residence and cultivation prior to date, the quantity of 640, 320, and

160 acres to the several classes respectively mentioned in these laws.

Under these statutes there have been returned to the General Land

Office by the registers and receivers in Oregon and Washington for patent

4,524 certificates, covering by estimate 1,637,688 acres, and patents have

issued on 3,311 certificates, embracing 1,282,423T§§ acres.

There is a class of donations in Oregon and Washington where settle

ments were made prior to the extension of the lines of the public surveys,

in which claimants under existing legislation may defer indefinitely their

applications for survey by failing to come forward and pay for the same.

It is recommended that in all such cases a limitation by law be im

posed, say twelve months, within which, if the surveys are not applied for,

it shall be the duty of the surveyor general to fix the location according

to the regular legal subdivisions.

It is the duty of the General Land Office, in all cases where Indian

treaties stipulate that titles shall be given, to issue the patents for reserva

tions, gei erally with a condition that a sale cannot be made by the re
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servee without the consent of the President or of the Secretary of the In

terior ; yet in some cases unconditional grants are ordered.

For the year ending June 30, 1866, there have been issued twelve

hundred patents, including two hundred and ninety-eight thousand two

hundred and fifty-six (298,256) acres of the following:

Sacs and Foxes of the Mississippi, Wyandotts, Stockbridges, Pawnee

and half-breeds, Ponca half-breeds, Winnebagoes, Sacs and Foxes of Mis

souri, Pottawatoraies, Kansas Indians, Ottawas, and Chippewas.

The range of our operations heretofore in this branch of the land service

has embraced reservations under treaties with the Pottawatoraies, Ottawas,

Miamies, Wyandotts, Creeks, Chickasaws, Choctaws, Pawnees, Delaware*,

Sioux, Shawnees, Oraahas, Ioways, Ottoes, Kaskaskias, Peorias, Piauke-

6l)aws, Weas, and Appalachicolas.

Thousands of patents under treaties with Indians of those tribes have

heretofore been issued, and cases are from time to time arising requiring

the action of this office in conveying title.

By the seventh section of the second article of the treaty concluded

September 30, 1854, with the Chippewas, it is declared " that each head

of a family or single person over twenty-one years of age at the present

time, of the mixed bloods belonging to the Chippewas of Lake Superior,

shall be entitled to eighty acres of land, to be selected by them, under the

direction of the President, and which shall be secured to them by patent

in the usual form."

The Secretary of the Interior, on the 17th of September last, upon

review of the question as to the admissibility on unsurveyed land of cer

tain scrip which had been been issued under said treaty, has rendered a

decision declaring that, according to the terras of the treaty, selections are

to be made under the direction of the President, but the selections cannot

be effected until the surveys are made and plats officially returned ; that

such plats must be the basis of selection, and consequently locations on

unsurveyed lands of Chippewa scrip are not legally admissible.

Accordingly, a general circular has been issued to give full effect to

that decision.

The United States in the earliest period of our history adopted the

principle recognised by the English colonies and Government, of extin

guishing by purchase the possessory right of the Indians. That policy

was disclosed in the proclamation of October 7, 1763, by the King of

Great Britain, which declared that no private person should make any

purchase from the Indians of any lands reserved to them within those parts

of the colonies where settlement was allowed, but that "if at any time any

of the said Indians should be inclined to dispose of the said lands, the

same shall be purchased only for the Crown."

Our relations in regard to the Indian possessory privilege are fully de

clared in the ca%e of Johnson vs. Mcintosh, 8th Wheaton, in which it is

maintained that the United States hold the legal title, with the absolute

right to extinguish the Indian claim to occupancy.

The principles thus recognised have obtained to the present date, and

under their operation the process of extinguishing the aboriginal title has

been pursued so as to meet the demands of advancing settlement*, and aa

the Indian passes away before the onward wave of civilization, it is the

province of the surveying department to extend the lines of the public
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surveys ; and further, when by treaty or otherwise it is found necessary

to mark out portions of territory for the concentration of Indian bands or

tribes, or otherwise for Indian uses, the 7th section of the act of 8th April,

1864, requires that the "surveys shall be under the direction and control

of the General Land Office, and as nearly as may be in conformity to the

rules and regulations under which other public lands are surveyed," a

power which has been exercised in accordance with the expressed require

ments of the Indian Office and under departmental orders.

FOREIGN TITLES.

The United States, in the enlargement of national territory, have

assumed obligations under the public law, and by treaties, to recognise all

titles which had lawful inception prior to the transfer of sovereignty and

■oil.

A primary and important duty required the separation of private from

the public property. " The people change their sovereign. Their right

to property remains unaffected." 9 Peters, page 133.

Therefore Congress have established boards of commissioners, opened

the United States Courts for the adjudication of foreign titles, and in nu

merous cases have awarded confirmation by special legislation.

These titles are in minute parcels in the form of lots, in Spanish towns,

in rural claims of inconsiderable extent, rising to grants of over a million

of acres, which is the case in the Forbes title in Florida, that grant being

larger than the State of Delaware, and nearly twice the size of Rhode

Island.

The early routes of conquest and civilization may be traced in the old

settlements from the St. Lawrence to the Oulf of Mexico, diverging east

and west of the Mississippi.

The titles we have dealt with are French, Spanish, British, and Mexican,

depending for validity on the colonial laws of European sovereignties, or

of Mexico. In some very few instances they were direct from the Crown,

although usually made through the instrumentality of the governors

general, intendants, sub-delegates, and military commandants.

The property which it is thus incumbent upon us to protect embraces

every species of right, inceptive to complete, including '• those rights

which lie in contact—those which are executory, as well as those which

are executed." 4th Peters, page 511.

There is no one branch of jurisprudence where greater research and

extent of legal erudition have been displayed by the judicial tribunals than

in the determination of the intricate questions which in this connection

have arisen, been discussed and judicially determined.

Upon final confirmation it is necessary to have these titles traced out

and fixed, by survey and re-survey, on the earth's surface, according to

the peculiarities of the ultramarine or other system of the Government

from which they originated, whether in claims of English measure, or

according to the perch of Paris, or the Spanish lineal arpen, or the

"sitios" of California, ordinarily called leagues, and y«t differing from the

Spanish league of 7,056 arpens=6,0021»Ii0j acres, in the pioportion which

that number of acres bears to the "sitio de ganado mayor," the ordinary

California ran -h, e nbracinj; the quantity of 4,438,"^ ac es. T liese foreign

titles are necessarily interlocked with the public surveys. The limited
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number yet to be passed upon should be brought summarily to final de

cision as suggested in regard to New Mexico and Arizona, so that the

public property everywhere may be cleared of shadowy or groundless

titles, and the national obligations met upon the basis of equity.

This has been the policy of our Government, which has hitherto done

so in good faith upon the acquisition of new territory, and that, too, in a

spirit of enlarged liberality. The confirmations have been followed by

surveys in thousands of instances, and by complete patents from the United

States in favor of the original grantees or their legal representatives.

These proceedings have generally relieved the public land from such an-

tagonistical claims, thereby enabling the Government to dispose of the

soil without hazard of conflict, and hence the assurance in the public mind

as to the absolute reliability of United States titles. With such assurance

settlers and other purchasers will progressively advance upon the unsold

soil, in which the Territories alone (yet to be organized into States) com

prise a surface large enough to make ninety-seven States, each the size of

Maryland, exclusive of the "Indian country," which covers 68,991 square

miles, or 44,114,240 acres. Then, too, notwithstanding the past immense

disposal by sales and otherwise, there yet remain undisposed of in these

Territories, and unsold in the land States, acres enough to accommodate

over five hundred and thirty-nine million three hundred and eighty-eight

thousand inhabitants, according to the number of persons to a square

mile in England and Wales, and that, too, in a country, according to a

recent British writer, which is a " boundless mine of wealth," its " re

sources inexhaustible," with " climate varied and delightful."

Historical and Statistical Table of the United Stales of North America.

Note—[The whole area of the United States, Including water surface of lakes and rivers, is

equal to three and a quarter millions square miles.

The thirteen original States. similes. P°PU'w»T

New Hampshire 9,280 ' S«.6j3

Massachusetts 7,800 ^^'iS
Khode Island 1,800 114,6*3
Connecticut 4,750 460,H>
New York 47,0 0 a.SftWS

New Jersey 8.3S0 67i,035
Pennsylvania 46,000 2,W8,H5
Delaware 2,120 1«,S1S

Maryland 11,124 <W,049
Virginia, East and West 61,862 1,096.818
North Carolina 60,704 Wi.6-3

South < aroliua 84,000 708,706
Georgia 68,000 1.0MSS8

United ... United p„nn.
States Act organizing States ,H*,,ti_„ States tAreain ,S_

admitted. Territory. Statutes. "dJ?'f™8 Stalutos. sq. miles. flS,
vol. page. Btate- vol. page. lsw-

Kentucky Feb. 4, 1791 1 189 87.680 1,155.684
Vermont .... Feb. 18, 1791 1 191 »10,212 815,098
Tennessee .... June 1, 1796 1 481 48.000 1,1W,S»1
Ohio Ord'ceofl787 April 80, 1802 2 173 89,»6t 2.'«9>-*
Louisiana Mar. 8, 1806 2 831 April 8, 1812 2 701 *11,346 70S.OO3

* The total population of the United States in I860 may be set down, in round r umbcre. at
thirty-one ana a naif millions In 1865 it is estimated that the population was thirty-live and
a half millions, including the inhabitants of the Territories, estimated at 360,000 persons on
January 1, 1805. In 1870, according to existing ratios, the population of this country will be
over forty-two and a quarter millu ns.
t The areas of those States m.rked with a star are derived from geographical authorities,

the public surveys not having been completely extended over them.
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States Act organizing
admitted. Territory.

Indiana May 7, 1800
Mississippi April 7, 1798
Illinois Feb. 3, 1809
Alabama Mar. 3, 1817
Maine
Missouri Jane 4, 1812
Arkansas Mar. 8, 1819
Michigan Jan. 11, 1805
Florida Mar. 80, 1823
Iowa Jane 12, 1838

Wisconsin ! April 20, 1836
California
Minnesota Mar. 3, 1849
Oregon Ana. 14, 1848
Kansa* May 30,1854
West Virginia
Nevada Mar. 2, 1861

Colorado Feb. 28, 1861

Nebraska May 30,1854

United

States
Statutes,
vol. page.
2 68
1 549
S 614
3 871

9

9
10

74a
4(13

654
235

"io

403
323
277

12 209

M 172

10 277

Act
admitting

State.

Dec. 11,1810
Dec. 10,1817
Dec. 8, 1818
Dec. 14, 1819
Mar. 3, 1820
Mar. 2,1821
June 15, 1836
Jan. 26, 1837
Mar. 3,1845

Do.
Dec. 29, 1845
Mar. 3,1847
Sept. 9, 1850
Fob. 26, 1857
Feb. 14, 1859
.Inn. 29, 1801
Dec. 81,1862
Mar. 21, 1861

United
States
Statutes.

vol. page.

3
3
3
3
3
5
5
5
5
:>
9
9

11
11

472
530
60S

511
615
50

141
742
742
108
178
452
166
3X3

12 126
12 633

13 30

tArea in
eq. miles.

83,S09
47,166

*55,410
50.722

*35,0OO
•05,350

62,198
»56,451
59,268
55,045

•2-:4,358

63,924
•188,981

83,531
9*,274
81,318
23,000

$81,539

18 S3 '104,500

13 47 76,395

Popu
lation
I860.*

1,850,428
791,305

J 711,951
964,201
628.27!)

1,182,012
435,4.-,u
749.1:3
140,425
674,91x
604,2:5
775,881
305,411
178,85.")
62,413

107,2i li

|ii!s57
[10,507
$84,277
12,201
28,8-11

Acts
Territories. organizing

Territories.

New Mexico Sept. 9,1860
Utah Do.
Washington March 2, 1863

Dakota March 2, 1801
Arizona Feb. 21, 1868
Idaho March 3, 18o3

Montana May 26, 1864
Indian Territory
District ol Columbia July 16,1790

March 3, 1791

United States Area
Statutes. in square

vol. page. miles.

9 446 121,201

9 453 •[106,382

10 172 69,994

12 239 240,697

12 6(14 ••126,141

-.2 80S 90,932

18 to 143,776
68,991

'"i
i

'isoi

214 j
10 miles Bq.

Population.*

The estimated popu
lation of these Te r
ritories on Jan
uary 1, 1865, as
above indicated,
was 360,000.

• The total population of the United States in I860 may be set down, in round nnmbcrs at
thirty-one ana a naif millions. In 1865 it is estimated that the population was thirty-five iiiid
•i half millions, including the inhabitants of tho Territories, estimated at 360,000 persons „:t
January 1, 1866. In 1870, according to existing ratios, the population of this country will bo

over forty-two and a quarter millions.

t Tbc areas of those States rrnrked with a star are derived from geographical authorities,
the public surveys not having been completely extended over them.

t The present area ofNevada is 81,539 square miles. Should the portion of Utshbe detached
and also Ihat of Arizona, as abovo suggested, there will be added 30,550 square miles, thereby

making the area of Nevada 112,087 square miles.

5 White persons. I Indians.

1 The present area of Utah Is 106,382 square miles. By act of Congress of May 5, 1866, tin*
area is liable to be lessened by detaching a portion on the west side of Utah to tho extent
one de?ree of longitude, equal to iS,325 square miles, to be added to Nevada, on the latter
consenting by act of Legislature. Should such act be passed, the area of Utah will be 88.057

square miles.

•• My said act of May 5, 1866. Arlzoni, which now contains 126,141 squaro miles, Is proposed
to be reduced, by detachin.' (rom the northwestern part a tract equal to 12,i25 square ruile«
to be added to Nevada, the Legislature of that Stato consenting. The effect, iu that event'
will be to reduce the area of Arizona to 113,916 square miles.

Nevada.—Enabling act approved March 21, 1884; Statutes, volumo 13, page 30. Duly ad
mitted Into the Unlou. President's proclamation. Ho. 22, dated October 31, 1SCI ; Stanitu

volume 13, page 749.
Colcibado.—Embllrg act approved March 21, 1834 ; Statutes, volume 13, page 32. Not yet

admitted.
Nkbiiaska.—Enabling act approved April 19, 1861 ; Statutes, volume 13, page 47. Not ve

admitted
That portion of the District of Columbia south of the Potomac river was rctroceded to

ginia July 9, 1846; Statutes, volume 9, page 35.
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Tabular statement showing the number of acres of public lands surveyed in the

following land Slates and Territories up to June 30, 1865, during the last

fiscal year, and the total of the public lands surveyed up to June 30, 1866, and

also the total area of the public domain remaining unsurveyed within the same.

Land States and Ter
tories.

 

Wisconsin 33,375,838 356,888 779.139 84,611,B60 .... 34,511,360 63,924

Iowa 85,2^8,800 85.8SS.800 . 85,228,800 65,045

Minnesota 21,454,802 81,322 509,743 22,045,867 81,418,973 53.459,840 83.531
Kans;.s 14,762,581 281,0721,178,123 16,171,776 85,871 744 58,013,540 81,318.
Nebraska Territory.. 13,170,301 .... 390,881 18.661,132 85,075,668 48,636,800 75,995
Caliiornia 27,008,817 194,716 477,652 87,6sn,(iS5 93,267,155 120,!)J7,840 1S8,9S1

Nevada* 461,407 67,809 218,903 728,119 61,456,841 62.184,960 81,539
Oregon 5,448,866 279,865 1,955 5,730,186 65,245,174 60 !>75,360 95,274
Washinjton Territory 3,333,902 15,699 181,074 3,530,645 41,265,615 44,796,160 69,994
Colorado Territory... 1,197,321 10,421 414,509 1,622,261 66,257,749 66,880,000 104,600
Utah Territoryl 2,425,239 2,425,239 66,659,241 68,084,480 106.882
Arizona Territory* 80,730,240 80,730,240 126,141
New Mexico Territr'y 2,293,142 2,298,142 76,275,498 77,668.640 121,201
Dakota Territory 1,744,881 .... 115,108 1,859,989 152,182,091 153,988,080 240,597
Idaho Territory 6S,196,4S0 68,196,480 90,938
Montana Territory 92,016,640 92,016,640 143,776
Missouri 41,824,000 41,824,000 .... 41,924,000 65,850
Alabama 82,462,081 32,468.080 .... 82,468,080 60,722
Mississippi 80,179,840 30,179,840 .... ::0,179,840 47,156
Louisiana 28,461,410 23,461,440 3,000,000 26,461,440 41,846
Arkansas 33,406,720 83,406,7*0 .... 3:i,4mi,7S0 52,19S

Florida 86,631,580 26,631,520 11,800,000 87,931,520 69,268
Ohio 85,576,960 25,576,960 .... 25,576.960 39,964
Indiana 81,637,760 21,837,760 .... *1,637,7U0 33,809
Michigan 38,128,640 311.188,640 .... 86,188,640 66,451
Illinois 85,462,400 35,462,400 .... 35,462.400 55,410
Indian Territory .... 44,154,240 44,154,240 68,991

Total 46S,666,252 1,227,262 4,267,037 474,160,651 991,808,219 1,465,468,800 2,289,795

* The State of Nevada was enlarged by adding one degree of longitude—del ached from the
west part of Utah—11,788,845 acres ; also by the addition of that portion of Arizona lying be
tween the 37th degree of north latitude and Colorado river on the south, and the 87th degree
of longitude west, to the eastern boundary of California, amounting to 7,883,936 acres, which
will increase the area of Nevada to 71,737,741 acres. This is, however, subjeet to the approval
of the legislature of Nevada, of which this office has not been udvised at the date ol this report.
Per act of May 5, 1866.

t A strip of one degree of longitude being taken from Utah on the west, for the purpose of
addinfr to Nevada, equivalent to 11.728.S45 acres, the area of Utah thus diminished will be
66,355,635 acres. Vacated Indian reservations in Utah (77,225 acres) were surveyed dnring the
fiscal year ending June 30, 1866, but as this area forms part of that formerly surveyed as the
public lands, and is included in 2,425,839, the area Is not repeated.

* The area of Arizona being diminished by the cutting off the northwest corner and adding
to Nevada, amounting to 7,828,936 acres, its area will be 72,906,304 acres.

Gexieal Land Ornci, October 2, I860.
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Statement exhibiting land concessions by acta of Congress to States and Corpora

tions for railroad and military wagon road purposes from the year 1850, to

August 1, 1860.

Date of laws. Name ofroad. ^-Mile UmltB—, -^JgoS "gS-^ 8 l'al-o^

ifa<
£8.S&" KSS~S S«Ba

iSSd":::::::: \ w*> 00 w058 09

State of Mississippi.*
Sept. SO, 1860 Mobile and Ohio Blver.... 6 and IS 737,180 29 1,004,610 CO

Aug. 11,1856 Southern railroad 6 and 15 171,550 00 404.S00 00
do Gulf and 8hip Island RB.. 6andl5 652,800 00

State of Alabama.*
Sept. SO, 1850 Mobile and Ohio River.... 6 and 15 419,528 44 230.400 00
May 17, 1856 Alabama and Florida 6 and 15 394,552 99 419.520 00
.... do Alabama and Tennessee. .. 6 and 15 440,700 16.. 481,920 00
Jane 8, 1S56 N'theastern S. S'thwestern 6 and 15 289,585 58 691,810 (XI

do Coosa and Tennessee 6 and 15.: 67,784 96 132,480 00
do Will' b Valley 6 and 15 171,920 51 200,080 00
do Mobile andGlrard 6 and 15 604,145 86 840,S89 00
do Coosa and Chattooga 6 and 15 150,000 00
do Tenn. & Alabama Central. 6 and 15 576,000 00

Aug. 11, 1856 No map filed ..6 and 15

State of Florida.*
May 17, 1S56 Florida railroad 6 and 15 281,984 17 442,642 14

do Alabama arid Florida 6 and 15 165,688 00 1H6.6SS 00
do Pensacola and Georgia.. . 6 and 15 1,275,212 93 1,508,7211 87

do Florida, Atlan. & GulfCen 87,583 29 133,153 99

State of Louisiana.*
Jnne 8, 1R56 Vickeburg and Shreveplt. . 6 and 15 353,211 70 610,S80 00

do N.O., Opelonsas & G't W'n 0 and 15 719,193 75 967,840 00
Aug. 11, 1856 No map filed

St^tc of ^^rkfiTisn s?
Feb. 9, 1853 Memphis and Little Rock.. 6 and 15 127,238 51 433,616 89
July 28,1866 Do. do Addit'al 5 8(55 5.39 00
Feb. 9, ia53 Cairo and Fulton 6andl5 1,115,408 41 1,100,067 40
July 28, 1806 Cairo and Fulton Addit'al ... 8 966,722 00

Feb. 9. 1858 Little Rock and Ft. Smith 6 and 15 550,520 18 650,525 84
Jnly 28, 1866 . . . .do do Addit'al .... 6 458,771 00

State of Missouri.
Jane 10, 1852 Hannibal and St. Joseph.. 6 and 15 498,821 35 781,944 83

do Pacific and S.west. Branch 6 and 15 1,158,073 54 1,161,235 07
Feb. 9, 1853 Cairo and Fulton 6 and 15 93,640 11 219,262 31
■July 2-1,1866 do Addit'al ....5 182,718 10

July 4, I860 Iron Mountain (from Pilot
Knob to Helena, Ark.) 10 and 20 1,400,000 00

State of Iowa.
May 15, ISM Burlington & Missouri R.. 6 and 15 287,016 34 918,013 06
June 2, 1S04 ....do do 20 101,110 67
May 15, 18)6 Mississippi and Missouri. . 6 and 15 481,774 86 1,144,901 90
June 2,1861. ..do , do 20 116,276 70
May 15, 1856 Cedar Rapids & Mo. River 6 and 15 775,717 67 1,293,739 « 0
June 2, 1864....do do 20 123,370 00
s 1R-n l Dubuque & Sioux City I
iT/o 9 w-i i An'ed change or ronte J- 6 and 15 1,226,1CS 89 1,226,168 05
June 2, 1881 | fr Ft Dod to sj0UI f/

12, 1864 McGregor and WesternMay 12, 1864McGregor and Western 10 and 20 1,536,000 00
do Land granted to State for

ral'road from Sioux City
to the south line of the
State of Minnesota "at
some point between the
Bi2 Sioux and West Fork
of the Des Moines river." 10 and 20 250,000 00

* Grants to Mississippi, Alabama, Florida, and Louisiana, nnder acts of May 17, June 3,
and August 11, 1858, having expired, application will be made to Congress to extend the time
for the completion of the railroads in said States,
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3 =-3 £
Dato oflaws. Name of road. ,—Mile limits-, £J g '8 Z£t-8 gel S3

BS?i ess* ?isi

six-*

State of Michigan.
Jane 3, 1850 Port llnron and Mllwaakic 6 and 16 6,488 68 312.3S4 52

do Detroit and MUwaukie 6 and 16 30,998 75 355,4% H
,1n Amboy, Lansing, and 1

Jnhr' a iftiifl Traverse Bay I 6 and 15 719,386 23 1,052,48)19
July 3, 1856 Time extenaed 7 years .. j

June 8, 1836 Flint and Pere Marquette.. 6 and 15 ... 511,425 90 586,558 73
do Grand Rapids and Indiana 6 and 15 629,182 32 629,182 6'i

Jane 7, 1864 do do from Ft.
Wayne to Od. Kapids.&o.) 20 631,200 00

Jane 3, 1K56 Bay d'Noquct & Marquette 6 and 16 218,881 10 218,880 87
March 3, 1805 . . . .do do 200 tec's 128,0M 00
Juno 3, 1856 Marquette and Ontonagon 6 and 15 216,919 19 809,315 M
March 8, 1M5 . . . do do 20 46,086 45 243,200 00
Jane 3, 1856 Chicago, St. Paul, & Fond

du Lac (branch to On
tonagon) 6 and 15 174,020 41 203,063 58

do Chicago, St. Paul, isFond
da Lac (branch to Mar
quette) . 6 and 15 162,044 46 183,507 24

July 5, 1862 Peninsula, from Marquette
to the mouth of the Me-
nomonie river 6 and 15 S73.6S) 00

March 3, 1865 Peninsula railroad 20 188,800 00

Stato of Wisconsin.
June 3, 1856 Tomah and Lake Superior 6 and 15 324,943 38 894,907 31

(formerly La Crosse and
Milwaukic)

May 5, 1'64 Tomah and Lake Superior 10and20 675,000 00
June 8, 1856 St. CroU & Lake Superior 6 and 15 624,718 15 621,714 S3
May 5, 1804 ... .do do 10 and 20 850.000 00
Juno 8, 1856 Branch to Bayfield 6 and 15 818,740 80 318,787 74
May 6,1384 do 10and20 216,000 0J

June 3, 1856 Chicago and N.western. ) . no *nn nm m
April 25; 1802 Change* line of route... f 6 and 15 211,148 02 600,000 00

May 5, 1864 From Portage City. Berlin,
Doty's Island, or Fond
du Lac, in a northwestern
direction to Bayfield and
thence to Superior 10 and 20 1,800,000 00

State of Minnesota.
March 3, 1857 St. Paul and Pacific 6 and 15 466,566 14 660,000 00
March 3, 1805 do 10 and 20 600.000 00
March :i, 1857 Branch St. Paul &Paclflc ) 6 and 15 438,075 38 750,000 00
March 3, 1865 ....do do y 10and20 T25,0O0 00'
July 12, 1862 Author'd change of route )
March 3, 1857 Minnesota Central 6 and 15 174,074 81 8:>3,40'; 01
March .1, 1805 do 10 and 20 290,000 10
M ire 1 3, 1837 Winona and St. Peter 6 and 15 232,183 75 720,000 00
March 3, 1885 do 10 and 20 690,000 00
March 8, 1837 Minnesota Valley 0 and 15 269,708 74 HKUHM) 00
May 12,1804 do 10 and 20 160,00* 00
May 5, lSiil L.Superior & Mississippi'

July 13, I860 Authorized to m ke up
deficiency within thirty V ..
miles of the west line
of said road _

July 4, 1806 From Houston, through
the counties of Fillmore,
Mower, Freebonie, and

Faribault, to the western
boundary of the state 5 and 20 735,000 00

do From Hastings, through
the counties of Dakato,
f-cott, Cower, and Nc-

' Lootl, to the western
boundary of the Btate 5 and 20 550,000 00

State of Kansas.
March 3, 1S63 Provides for two roads and

two branches (no map
filed) 10 and 20 2,500,000 O)

July 23, 1860 St. Joseph and Denver City .10and 20 1,700.000 0.)
July 25, 186« Kansas and Neosha Valley 10 and 20 2,360,000 00

.10 and 20 800,000 00
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Date of laws. Name of road.

v « — —

State of California.
July 23, 1866 Cnlfornia and Oregon
July 13, I860 Placerville and Sacramento

Valley

a 3

,—Mile limits—, 25oc3

o'SSaS- I'-B"

10 and 20 3,200,000 00

10 200,000 00

July

July

1

10 .... . 45,510 51 35,000,000 03

SO

10 and 40 47,000,000 00

•4

land 15.

CORPORATIONS.

1, 18C2 Union Pacific railroad,'!
with branch from Oma- 1
ha, Nebraska, from I
Missouri river to Pact- 1
fic ocean '■

2, 1864 Central Pacific to eastern
boundary of California,
thence to meet Union
Pacific; act 1864, p. 863 f .

do Northern Pacific railroad
(from Superior toPugct
^ound) I

May 7, 1866 Extends tho time for
commencing and com- 1
pletlngsald road 2 yrs. )

July 27, 1866 Atlantic and Pacific, from '
Springfield, Missouri, to m
the Pacific . 10 and 20 17,000,000 00

WAOOM ROADS.

From Fort Wilkins, Cop
per Harbor, Michigan,
to Fort Howard, Green
Bay, Wisconsin . . .

From Fort W ilkins, Cop
per Harbor, Michigan,
to Fort Howard, Green
Bay, Wisconsin — S and 15. .

From Saginaw City, Mi-1
chli;an, by the shortest
and most feasible route
to the straits of Macki- 1
naw

Fro n Grand Rapids,
through Nowaygo.Tra-
verse City, and Little
Traverse, to Btraita of
Mackinaw

July 2, 1881 From Eugene City, by way
of Middle Fork of Willa
mette river, and the most
feasible pa«s in the Cas
cade range of meuntains,
near Diamond Peak, to
tho eastern boundary ol
the state 3

From Corvallio to tho Ac-
qulnna Bay 8

From Albany, by way of
Canyon City, and tho
most feasible pass in tho
Cascade range, to the
eastern boundary of the

March 3, 1863

March S, 1863

June 20, 1864

do.

250,000 00

221,013 27

1,497,600 09

July 4, 1866

July 5, 18C6

768,000 00

76,800 eo

460.000 OC



286 [October,PUBLIC LANDS OF THE UNITED STATES.

RECAPITULATION.

States.

Estimated
number ol acres

granted for wagon
roads.

Illinois
Mississippi.
Alabama
Florida
Louisiana...
Arkansas. . .
Missouri ...
Iowa
Michigan
Wisconsin..
Minnesota..
Kansas
California...

Corporations—Paelflc railroads .
Wagon roads—Wisconsin. .

Michigan
Oregon

250,000.00
1,718,013.37
1,305,000.00

Gihzbal Land Ofpick, September 4, 1866.
3,371,218.37

Number of acres Estimated
certified under the number of acres

grants. granted.

2,605,058 00 2.595,053.00
90S,6!-0.29 2,062,210.00

2,288,188.50 3,720,120.00
1,760,468.89 2,300,114.00
1,072,405 45 1,578.780.00
1,708,167.10 3,040,271.63
1.815,435.00 8,745,1«0.21

2,77»,703.26 6,751,207.98
2,718,4'.3 49 5.:i27.U30.9>
1,370,545.35 5,3:8,360.50
1,580,608.82 7,783,403. IKI

• 6,680,00 '.00

3,400,000.00

20,682,617.66 65,201,581.40

_45,5^0.54 99,360,000.00

!!.'." 3,274^2i3.27

30,728,128.19 157,835,794.«7

No. 14.—Statement exhibiting land concessions by acts of Congress to Slatesfor

canal purposes from the year 1827 to August 1, 1866.

States. Date of laws. StMntes. Page.

Indiana. .Mar.
Feb.
Mar.
.Mar.
June
May

(5th Bee.) May
Illinois Mar.

hlo.

2, 1827
27, 1841
3, 1845
2, 1827

So, 1834
24, 1828
24, 182S
2,1827

236
414
731
236
716
305
300
234

Total no.
Name of canal. of acres

granted.

Wabash and Erie canal 1,439,279

Wisconsin...June 18, 1838 5
April 10, 1866

Michigan Aug 26, 1852 10

Mar. 8, 1865 13

215

July 8, 1866 Printed laws, a.
July 8, 1866 Printed "

Wabash and Erie canal 366,585

Miami and Dayton canal 88S.8W
General canal purposes 500,000
Canal " to connect the waters of the

Illinois river with those of Lake
Michigan" 290.915

Milwaukee and Rock river canal 1*5,431
Breakwater, harbor, and ship canal. . . 200,000
St. Mary's ship canal 750,000
Portage Lake and Lake Superior ship

caual 390,000

( do do do 200,000
laws! a. 91Shlp canal to connect the waters of

Lake Superior with the lake known

as Lac La Bello 100,000

35
519

BIOAFmTLATION.

Total quantity granted.
Indiana 1,439,270
Ohio 1,100,361
Illinois 290,915
Wisconsin 335,431
Mlchican. 1,250,000

Total ,. 4,405,988
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TIIE TIIREE PER CENT. LEGAL TENDER CERTIFICATES.

In obedience to the law of 2d March last directing the issue of these

securities to the amount of 50 millions for the redeeming of compound

notes, Mr. McCulloch has published the requisite notice, and is now

giving out the certificates in exchange for the October and December

compounds, the aggregate of which will probably absorb the whole

issue. It is very much to be regretted that the Secretary did not

earlier announce this intention ; for, perhaps, he might have diminished

the shock which the money market suffered from the sudden locking

up of 13 millions of greenbacks at a critical moment, in the New York

Sub-Treasury] Nothing can more Impressively illustrate the varying

sensitiveness of the money market than the events of the past few

days. The withdrawal of greenbacks and compounds during the month

of August was heavy, but it failed to make the slightest ripple on the

stagnant surface of the money market. A month later Mr. McCulloch

acted as if he thought he could still with the same impunity withdraw

greenbacks from the circulation. He ventured to lock up a few mil

lions, but no one knows how many millions because the Treasury

balance published daily puts together in one aggregate with the green

backs on hand, national bank notes, compounds and even gold certifi

cates, as well as redeemed Seven-Thirties. It is enough to know thr.t

large amounts of greenbacks were daily taken out of the circulation

and stored away In the government vaults. In nine days the withdrawiil

was arrested, and the reverse process began, and seems to have con

tinued with little interruption ever since. But it was too late. It was

a critical time. The money market had received the shock, and the

mischief was done. The Treasury balance has since been depleted from

133 millions to 107 millions, but to little purpose, so far as the move

ments of the loan market are concerned. For yesterday money was

extremely active, and indeed by some persons was declared to be more

stringent than at any previous time since the flurry set in.

The truth probably is that the worst of the pinch was over several

days ago in the money market itself, but the resulting effects at tha

Stock Exchange are only partially developed. These effects are various.

At first there was a general fall in the more mercurial securities, govern

ment bonds standing firm. The next phase was a reactionary rise in the

former, while the latter fell, and are still falling, to the great injury of

holders of Five-Twenties and other bonds throughout the country. Do

we then suppose that the fall in Governments is due solely to the

monetary pinch ? By no means. There are other well-known causes

at work, and the speculators are very busily exaggerating them. But

those causes, we think, would not have had the depressing power they

have—they would perhaps have had no such power at all—had not

public confidence received that unhappy previous shock through the

money market, which we regard as the chief bringer-on of the existing

depression.

It has been rumored about that some of the speculative advisers who

were most anxious that Mr. McCulloch should tighten the money market
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towards the close of September, set before themselves as the end of their

scheme a fall and a subsequent rise in gold. If this were so the object

has been accomplished. Gold has been down to 1424, but has risen

again above 145. These persons are also credited with the desire to put

down railroad and government securities. Here also they have not

f:;iled. Railroad shares, before they " touched bottom " and rallied

again, suffered some 6 or 8 per cent, depreciation, and government

bonds, though previously so low in comparison of their intrinsic worth,

are down 3 per cent., and appear to be going lower.

This fall in securities has, no doubt, given an impulse to speculation,

has attracted money into the pockets of the money lenders, and has

ripened a rich harvest for operator* in stocks and in gold. But what

real solid good has it conferred upon the country ? Or, rather, who can

measure the evil which so sharp a monetary spasm may not have

done? We repeat now, as we said last week, that there is an entire

absence of evidence that Mr. McCulloch had an idea that any such

mischievous consequences were imminent. lie had, it must be believed,

no design or intention to produce such disasters. But if they have

really been induced, and if they are the effects flowing directly from the

causes specified, then it is of the gravest moment that the truth should

be pointed out in so distinct and luminous a way, that a similar error

may never be made again by Mr. McCulloch, or by any future Secretary

of the Treasury, or by any other official having power to increase or

diminish the currency, when the fall drain sets in from the West.

Now, with regard to the certificates. They will bear the uniform

date of 15th October, and will be of the denomination of $5,000 and

?10,000. Almost the only questions, however, which the public care

to ask about these securities, are, will they give ease and steadiness to

the money market? Will they undo the evil that has been caused?

The most conflicting opinions prevail on these points. Almost all

parties agree, however, that the certificates will afford temporary relief

it' they put an end to the feverish suspense and incertitude as to the

action of the. Treasury, which is at present regarded as the chief dis

quieting force in operation. Besides this, however, the certificates

will doubtless place the banks in an easier position by enlarging the

amount of floating paper available for bank reserves. Of the 50

millions of October and December compounds which will be transmuted

into certificates, a part only are held by the banks. The rest are in

the hands of private individuals, and the aggregate, when exchanged, will

pass into the banks and make these institutions more easy in point of

reserve than they have been for some time. So confident are some per

sons of experience that this will be the way in which the certificates

will work, that they predict the issue of 50 millions more as a conse

quence of the efficiency with which they will perform the functions for

which they were authorized by Congress.
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REFORMS IN THE NATIONAL BANKS.

The closing of the Croton National Bank of this city a few days since,

and the troubles in some other institutions of equally small import

ance in various parts of the country have produced no prejudicial in

fluence whatever outside of a very narrow circle. These events have

rather a reassuring than a depressing effect. For they show that the

Internal Banking Law is so vigorously administered that the weak mem

bers of the sisterhood of banks must be strengthened or they will be re

moved. Nor is there any prospect that this vigor will be relaxed. On

the contrary, some further improvements in the law are demanded for

the stability of our financial system, and for the safety of those great pub

lic interests with a view to which the banks exist and are endowed with

their special privileges. Few real friends of the banks will object to

such an improvement, for instance, as we contended for last week in the

redemption of the National Bank notes in New York. We are glad to

see that the newspapers are beginning to agitate this measure of reform,

for which there is so urgent a pressure of public opinion that its enforce

ment is a mere question of time. Some well-informed men are so san

guine as to affirm that it will be adopted by Congress at the ensuing

session. This opinion is ably advocated by the Washington latellig-

encer, which on the 2d October, made upon the subject the following

very pertinent observations :

"The projects before Congress last winter in reference to the modifications of the

rational Bank system entirely failed, and they will, no doubt, be revived at the

coming session. The experience of the last few months has enjoined the necessity of

Borne modification of the system. The recent prostration in the money market, the

sodden lise of the rate of interest, and the fall in stocks may bn ascribed in a great

measure to the want of a uniform mode of reducing the national bank issues. Cur

rency was abundant everywhere in the summer when it was not want» d ; but in

the fall, when wanted for moving the crops, and other business operations, it became

scarce. The Comptroller of the Currency recommended to Congress, as a measure

that would meet this and other difficulties appertaining to the present system, a plan

for the redemption of national bank issues at some one or more central points. The

Committee on Banking and Currency reported a bill for that purpose, which was

not acted upon, and, meanwhile the banks in the interior manifested much op

position to it. It is now contended that such provision for redemption New York

would give elasticity to the currency, rendering it abundant for all occasions when the

activity of business should require it. Now it is abundant for speculation, at a low

rate of interest, at seasons when it is not wanted for regular business The in

equitable distribution of the national bank currency is another source of evil and

has given rise to much complaint in the South and West. The opposition to the

banking system has been manifested in some quarters upon this ground alone, and

Btrong combinations will at some time be made against it, unless the defect be reme

died. Several remedies were proposed in the last Congress, but not adopted. An

increase of the currency for the purpose of effecting a more equitable distribution

was recommended on one hand, and another proposition was made to scale the

(bares allowed to the North and East and distribute this excess in the South and

West."

Those who are opposed to reforms in our banking law urge that it

is unsafe to confer so much financial power as the National Bank Act

places in the hands of certain officials of the Government. This argu

ment might be valid if no such institutions as our 1,600 National banks

I
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had been organized, and if no such law had ever been passed to collect

the banks of the country into one great organized community. But

having so organized these banks, the country is bound to make the sys

tem under which they act as perfect and as safe as possible. Our banks

may object to various requirements of the law. Some may find irksome

the searching reports exacted of them as to their condition at the close of

every month, every quarter, and every half year. Others may be rest

less under the obligation to keep on hand 15 or 25 per cent, of legal ten

ders as reserve. And a third class may find fault with what they call

the inquisitorial visits of the official Examiners, who periodically in

vestigate and report to Washington the state of their business as it ap

pears on the face of the bank books.

But these objectors must remember that a bank is not a close corpo

ration. It is a public institution. It plays an important part in the

monetary machinery of the country. Its functions are not primarily to

make money for its owners, but to fulfil certain high functions with a

view to the public, good. That public good requires that our banks

should act under the fullest light of publicity. Such is the demand where

a bank does a simple banking business of receiving deposits and making

discounts or loans. But when, as has been usual in this country, the

banks are permitted to issue notes to circulate as money, the need of

publicity is infinitely in creased. If a bank fails now, its failure interests

a vast multitude of persons scattered far and wide through the country.

Hence the safeguards and preventions against bad banking need to be all

the more efficient and large.

It will be remembered that at the spring session of the Legislature

of this State, the objections to National banking were discussed in con

nection with a proposed "enabling act" to permit our city and State

banks to withdraw from the National organization, and to bank under

State laws. This law was passed 20th April, 1867, and as it is of some

special interest at the present moment, we copy its chief provisions

as follows :

Skctiok 1. Whenever nny banking association, organized and doing business under

the act of Congress, shall dissolve its organization as such national banking associ

ation, it shall be lawful for a majority of the directors of such dissolved organization,

upon the authority in writing of the owners of two-thirds of its capital stock, to exe

cute the certificate of association required by section six'.een, chapter two hundred

and sixty, laws of eighteen hundred and thirty-eight of this State.

Sko. 2. Upon the execution and proof, of acknowledgment of such certificate, as

required by section sixteen, aforesaid, which certificate shall further declare the

authority derived from the stockholders pursuant to the provisions of the first section

of this act, and upon filing a copy thereof in the office of the superintendent of the

bank department, with proof that the original is duly recorded in the office of the

clerk of the county where any office of such banking association shall be located, such

association shall be held and regarded as a banking association under and in pursuance

of the laws of this State ; and there upon all the assets, real and personal, of the

said dissolved national banking association, shall immediately, by act of law, and

without any conveyance or transfer, be vested in and become the properly of such

State banking association ; and the directors of the dissolved organization at the time

euch dissolution, shall be the directors of the association created in pursuance hereof,

of until the first annual election of directors thereafter.

Sko. 3. Nothing in the banking laws of this State shall be construedos requiring

any banking association or individual banker to issue circulating notes.—Laws of

1867 Chap. 475.
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In connection with the forgegoing law we may remark that there are two

or three points which have probably escaped the attention of its projectors.

First, it does not appear that any considerable number of our sound influ

ential banks are so dissatisfied with the national system as to be desirous

to leave it in a body, and except such a desertion were headed and sup

ported by banks of undoubted position the withdrawal might be so inter

preted by, the public as to injure the credit of the institution. This loss of

credit actually happened as the result of such a movement and of other co

operating circumstances in the case of the Unadilla Bank, and the

Fanners and Citizens' Bank of Brooklyn.

Secondly, a bank retiring from the national system loses, of course, its

right to issue currency. The country having once shaken off the curse

of a multiform state-bank currency can never again allow the extinct sys

tem to revive. All further changes which the currency of this country

undergoes will rather tend to unification than to multiplicity. Accord

ingly ihe law we publish above distinctly recognizes the' loss of the cur

rency-issuing powers by converted banks.

Thirdly, the persons who have been so sanguine as to the ease with

which they could effect the process of converting a national bank into a

State bank will do well to study the provisions of the National Currency

Act. They will find from that law that the difficulties of the conversion

will be considerable, will probably necessitate the liquidating of the banks

altogether, and in any case will occupy a period of several months.

CENSUS OF RHODE ISLAND, 1865.

In the Merchants' Magazine for July we gave an analysis of that

portion of the census of Rhode Island relating to persons. Our present

paper will refer to the industries of the State, viz., its agriculture, fisheries,

manufactures, &c. In reading these it must be kept in mind that Rhode

Island is the smallest State in the Union as to territory (1,055 square

miles) ; its population in 1865 was only 184,965, but this enumeration

makes it the densest portion of the whole country.

For many years Rhode Island has derived its chief importance from its

manufacturing interests. Its fisheries and agriculture have flourished in

the home markets created by these. Reciprocally acting on each other,

every interest of the State has progressed ; population has increased ; and

wealth aggregated beyond precedent. Indeed, Rhode Island, in proportion

to its territory and population, is now the richest spot in the New World.

II. AGRICULTURAL CENSUS.

The statistics collected in the tables which follow refer to the 1st day

of June, 1865, and the year then ending.
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The returns by counties stood at date as follows :

Bristol. Kent. Newport. Providence. Wash'ton. State.
Land: plowed 2,lfi8 5,512 7.840 12,304 9,932 37,788

mowing : 3,603 14,120 14.813 41,896 26,851 101,213

pasturing 4,275 23,451 20,026 49,6.16 54,469 152,457
" unimproved 2,286 39,444 9,582 91,977 54,801 201,090

Total acreage 12,292 82,857 62,861 193,813 146,053 482.576

CaBh valuo-farms $1,607,130 $2,569,855 $5,430,087 $10,931,701 $3,844,4fi9 $24,3*9,842
" stock 122,155 815,607 580,853 1,047,151 600,662 2.6W.1-S

implements.... 48,808 90,477 113,726 339,954 124,167 717,127

The following table compares the aggregate returns of the State censusi

1865, with the U. S. census of 1860 and 1850 :

1865. I860. 1S50.
Land—improved acres. 291,486 335,128 358,4*7

" unimproved 201,090 186,096 197,451

Total average reported 492,576 521,224 SSS,9£3

Cash value of farms $24,389,242 $19,550,658 $17,070,802

" of live stock 2,666.483 2,042,044 1,532,637
of tools and Implements 717,127 686,791 497,201

of farms, stock, tools, &c $27,772,857 22,179,888 19,100.64)

Farms of 3 acres and over - No. 6,280 5,364 Noretnrn.
Farmers 10,754 10,885 5.SS3

A slight examination of these figures will be sufficient to show that the

agricultural interests of Khode Island comprise no unimportant portion of

the industrial pursuits of the State. An industry which has $27,772,857

invested in farms and stock, and which employs 10,764 persons, is cer

tainly not an insignificant showing for a State of little more than 1,000

square miles of territory.

The following is a statement of the live stock owned in the State and

of the products thereof, according to the State census returns of 1865 and

the federal returns of 1860 :

Stock. I860. 1865.
Horses Number. 7,121 11,133
Asses and mules " 10 71
Milch cows " 19,700 17,518
Working oxen " 7,857 6,133

Other cattle " 11,548 8,143
Sheep " 32,624 40,717
Swine •• 17,478 16,269

Poultry $69,642 $129,187

Products. 1860. 1885.
Milk sold ....gals. 1,297,753 2,223,272

Butter lbs. 1,021,767 857.4M
Cheese " 181,511 136,130
Cattle sold or killed . .. $711,723 $J3SK1
Wool lbs. 90,699 1H.7S1
Eggs and poultry $173,416 Sll.TM

The cereal and other food crops for the same two census years aggre

gate as follows :

I860.
Wheat bnsb. 1,131
Rye.
Indian corn.
Oats
Barley
Buckwheat..

28,259
461,497
241,453
40,993

8,573

1865.
753

29,161
466,033
175.944
46,500
2,369

1860. 1855.
Irish potatoes bush. 642,909 710,621
Sweetpotatoes " 946 2S1

Hay tons. 82,722 75,884
Clover seed pounds. 1,221 4.T12
Other grass seed biiEh. 4,237 2,494

Wine gals 507 3.101

Valne of orchard products SS3.691 $14S£85
Value of market garden products 140,291 341.S31

Also, in 1865, tobacco, 33,548 lbs.; honey, 14,834 lbs. ; hops, 679 lbs. ;

flax, 245 lbs.; peat dug, 9,522 cords; manures bought, $111,219.
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The census of 1865 states in detail tbe principal products of market

gardens, viz., onions, 152,603 bushels ; carrots, 99,020 bushels ; beets,

25,600 bushels; turnips, 202,480 bushels; green peas,. 14,077 bushels ;

string beans, 7,631 bushels; garden seed, $12,917 ; strawberries, 60,942

quarts ; &c.

The tables of agricultural statistics show the average yield per acre in

Rhode Island and Iowa (for 1865) of the crops named below :

, Rhode Island , Averg per
Acres Aver, per aero iu

planted. Products. acre. Iowa.
Hay 101,243 75,894 tons. 0.75 ton. 0.84 ton.

^^•iwinto.'::'::::::::::;:::::::} 53 763 bnah- 342 boeh \ ti^h-

Rye 2,634 50,161 " 11.1 " 13.5 "
Corn 16,518 466,633 " 28.8 " 28.0 "
Oats 6,308 175,944 " 27.9 " 27.5 "
Potatoes 7,602 710,627 " 93.4 " 67.9 "

The tables of agricultural statistics of the census of Rhode Island in

1865 contain many items which it would be interesting to examine, and

the examination of which would be of utility to the interests of agricul

ture in the State. But the full investigation of the subject would require

too much space, and besides, it would be better done by those whose

familiarity with the subject renders them better qualified to do it justice.

We commend the study of the tables to such practical minds.

III. FISHERIES AND SHORE CENSUS.

The statistics supplied under this heading are a novelty in census re

turns in this country. Though of great importance in some States no

account of them has been obtained by the national census. Their import

ance in Rhode Island induced the " R. I. Society for tbe Encouragement

of Domestic Industry" to make an attempt in 1860 to obtain some returns

relating to them. The results were presented in a report to the Legis

lature in 1861, ani from this we make the following extracts :—

" While the continental shore-line of Rhode Island is only 45 miles, it

lias 320 miles of shore washed by the ebbing and flowing tides. Five

out of the thirty-two towns that compose the State are situated on islands.

Tbe bays embraced within the State abound with fish, many kinds of

which are fitted for food, while others are only used for the manufacture

of fish-oil and for manures. The shores and shoals of these bays and of

the extensive salt-ponds near the southern coast abound with shell-fish.

Besides this, every ebbing tide leaves on almost every portion of these

shores a rich and valuable deposit of sea-weed and drift.

"The annual value of the product of these salt waters has never been

ascertained. The committee deemed it worth an attempt to procure it.

These products are of great value and importance. They are tecured at

an outiay of time and labtr, very small compared with their value. Many

families derive a large part of their support from them. The amount of

fish exported lor food is very large, while other varieties are exported in

larger quantities for manure or to be manufactured into special manures,

which are return, d to the State undei long and learned names, as special

er.il. zers
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" To ascertain the value and amount of the various products of these

Rait waters, the committee instituted inquiries. * * * *

They regret to report that the returns made are not so full, nor, as they

believe, so accurate as they desired. Some of the assistant marshals con

strued the queries to extend only to the quantities taken and sold. Others

have almost entirely omitted all returns on the subject. The committee,

however, are satisfied that they have commenced the enquiry. They did

not expect full and accurate returns, but they have obtained enough to

show the great importance of the enquiry and thereby to secure future

attention to it."

The plans and purposes of the committee in 1860 were adopted with,

some modifications and additions in the census of 1865. The results ob

tained in the latter year, though incomplete, are fuller than the original

returns. These statistics must, from the nature of the case, depend to

some extent upon estimates. For example, the clamps or ,clams on the

shores are free to all the inhabitants of the State who choose to dig them.

Persons come to the shores from all quarters, and often from distances of

several miles, and dig as many clams as they choose, to eat or to carry

home. Nothing can be exactly known of the quantities thus removed.

The only estimates which could be made were from the opinions of the

owners of shore farms. Much care and caution were used in obtaining

the estimates, and it was the general opinion of the marshals that the

quantities stated were less than the truth.

The following statement shows the results of the enquiries in 1865 as

compared with those made in 1860:

1565. I860.
Salt marsh acres. 8,631 1,279
" hay tons. 2,116 1,510
" " Time $18,515 12,320
Sea drift... -Cords. 34,148 84,927

'* value $38,088 87,604
Fi?h seined Tor manure and

oil bbls. 154,468 118,611
Value of same $126,085 27.817

1865. 1860.
Pish caught for food. 100 lbs. 2»,624 not etai'd
Value of same $121,09* 24,1S7
Clams dug bush. S1.B97 not sta'd

Quahops " 9,241
Scallops " 9,653 "
Oysters " 72,S!)5

Lobsters lbs. 42,900
Value of all shell fish $118,655 $11,692

Total value of fisheries, &c, as above $422,412 $113,620

These statistics, though imperfect, are sufficient to show that the fisheries

and shore products in Rhode Island are of considerable importance, and

deserve the attention and care of the State. That they might be in

creased in quantity and value is certain, and in a short time become the

basis of industry little if at all inferior to the< agricultural interest. The

bays and arms of the sea, and the nature of the coast generally, are favor

able to the artificial production both of fish and shell fish.

IV. CENSUS OP MANUFACTURES.

The total value of manufactures for the year ending June 1, 1865, was

$103;106,395, which was equal to $557 for each inhabitant of the State.

The capital invested in manufactures at that date amounted to $32,046,603,

aaual to $176 for each inhabitant.
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The following shows the results of the State census of 1805 as com

pared with those of the United States census taken in 1860:

V. S. Census. State Census. Increase.
Capital invested $21,278,4115 $32,646,603 $8,368,303
Value of materials used 19,858,515 63,881,552 41,003,037

'• of products for year 40,711.293 103,106,395 62,3a5,097

MannfactDres Ho 1,191 1,459 868
Hands employed 82,490 86,993 4,503

The enormons increase in the value of raw materials used in 1865, and

in the total value of the products of the same year, is partly owing more

to the great advance in prices than increase in quantity as between 1860

and 1865.

The following table, taken from the alphabetical list of products for

1865, gives certain details in relation to capital, cost, &c. :

Iron
Woolen

Aggregate

From this table it appears that of the $32,646,003 invested in manu

factures in 1865 no less than $20,132,865 were invested in the three

leading interests ; of the sum of $63,861,552 paid for raw materials,

$54,857,040 were paid by the same, and of the value of products, viz.,

$108,106,395 : the value of cotton, woolen, and iron goods produced was

$86,301,223. The particulars of these interests in 1800 and 1805 are

thus given in the Rhode Island census report for 1865 :

< Cotton , , Wool , , Iron .
I860. 1865. 1860.

59 83 134
4,289 6,595 3,942

$3,176,000 $5,233,100 $3,620.2110 $5.182;865
4,077,914 10,788,567 1,769,877 4,494,397
6,029,205 21,172,151 4,089,115
3,05n,200 1,461,813

0,832,600 13,818,228
19,343,600 14,625,477

•Kstabli:

No.
142
182
83

shments-^

Hands.
16,049
6,268
6,595

Capital
invested.

$15,716,900
5,182,865
(,238,100

Value of
materials.
$30,674,082

4,494,307
10,788,567

Value ol
products.

$55,478 510
9,650,662

21.172,151

407
.1,052

28,007
8,086

26,182,865
6,613,788

54,857,046
9,004,506

86,301,223
16,803,172

1,469 36,993 82,646,608 63,861,552 103,106,395

1865.
182

6,263

9,650,0ti2

1860. 1865.
Establishments 170 142

Hands 15,900 16,049
Capital Invested $11,867,500 $15,716,900
Value of materials .... 6,690,025 80.574,082

*• of products 15,168,681 55,478,510

Cotton used, lbs 41,614,797 28,059,626
Wool used, lbs

Clotb made, yards 147,653,300 104,865,978

These comparisons show that in cotton manufactures there was an

enormous increase between 1860 and 1S65 in the value of materials used

and also in the value of products, though there was a large decrease in

the quantity of both material and product. In the woolen and iron

manufactures there was a great increase both in the quantity and value of

the materials used and of the goods produced.

The table which follows is given to show the distribution of the total

manufacturing interest to the several counties in 1860 and 1865 :

Establish- Hands Capital Cost of ma-
Countles.

Bristol

K.j lit

Newport

Providence. .

Washington.

 Value of
products.
$2,692,092
3,132,683
8,601,141
10,250,052
1,218,025
1,675,510

30,2:1,478
78,53S,ia5
3,992,960
9,610,000

a,.,. (I860 1,191 83,490 $21,278,295 $19,858,615 $40,711,290
otaI° 11885 1,459 86,998 88,646,603 63,861,552 ll)3,10G,3'J5
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J 5ie following list comprises tbe greater portion of the products of

manufactures in Rhode Island, as reported by the census of 18C5 for

:be year ending on the 1st June of that year:

Ale & lager beer.bbls. 4,2501
Ambrotypes, Ac 67,GO0
Articles ofjewelry, gr 60
Artificial teeth seta. . 8,310
Assortment* ofhard-
warc doz. 60]

AwniDgs 150|
Axes 200,

Cott'n cloth pr,ted,yds95,814,863
bleached & dyed
yards 30.867,518

yarns & twine,lbs2,725,!>j0
warps, yards . . . 3,875,000
shoe aDd corset
lacings, gross .

Corsets
Bags 80.200,Cut nails, casks
Balmoral skirts SO.OOttDresses
Barrels and casks 65,3rK)'Dyewoods ground, ton
K.'i'kets 2,1 fid Envelops 500,0 0
Block alphabets, sets 30o!Files 640,000
Blankets 159,144;Fire engines

600,000

600
80.000
8,780
600

Bobbins & spools, grs 433,101
Book clasps J 26,600
Boards feet 4,912,743
Boots & shoes, pairs. 272,423
Bricks 12,11X1,000
Boxes 197,500
Brushes 14,000
Bonnets 18,666

8
Flax picking, lbs 184
Grain ground, bush ... 624 400
Hravest's & monum'tt 6,316
Guano, tons 2,826
Ilaircloth, yards 1,271.500
Hand rakes 3,000
Horse rakes 200

Handles for cutlery gro 150
Boats and ships 261 Harness 1,187
Butt hinges .... dozen 277,598 Hats & Caps 6,000
Buttons gross. 7,00 'Hemp rope, tons 11
Calfskins 5,100 Hoop ekfrits 89,750
Candles, lbs 106,000,Hoop skirt braid, lbs. 83,200
Candy, lbs 118,000 Harness hames, pairs. 2,500
Cards, cut 1,507,790 norse shoes 3,028,000
Cartes de visite 222,50o!ilorae shoe nails, lbs. 407,100
Cartridges 15,000,000 Illuminating gas, c. f.91,222,000
Chain cable, tons.... 1,000 Iron castings, tons 710
Charcoal, bushels.... 680,800 Iron sinks 4,000
Cloaks and mantillas . 4,000'Laclng leather, doz. . . . 250
Cigars 8,844,970 Leather belting, feet.. 263,182

Co»ltur, bbls 3,222 Leather, skies.. 29,(150
Coke, bushels 821,900 Loom pickers, dozen.. 21,949
Coal mined, tons 11,338 Lumber planed, feet . 1,050,000
Coffins 2,105|Lime, casks 29,487
Cottiu trimmings, gro 23,200 Linen lines, dozen . 662

Coats 14,314!Marble tops & mantl's 1.075
Carv. knives 8.400,Marine engines 14
Cotton cloth, yards. 104,865,978 Mattresses 1,600
" thread, spoo]B,dzl,6«5,000 Market hands, sets . . .. 15.000
" " (pooled, Bp 720.000 Newspapers printed.. 6,410,000
" rope, lbs 260 Nail kegs 49,663
" lines, doz 18,500,0]], gallons 286,976
•' tapes.yaros 2,380,40i);PailB and buckets 1,300

" biaiil, balls, doz 200,<j00jPants 37,094
" wicking, lbs.... 183,fc80; Paper boxes 467,711
" " gross.. lOO.OGOiPlows & cultivators... 665

Paper cap tubes, lbs . . . 22, 50-3
Planes 20*:
Photographs 16,800
Picture frumes.
Printing presses
Pyrolineous acid, gals.
Klfles and muskets .
Refined iron, tons

Hear sights for musk's
Sabers
Salt, ground, bushels.
Screw niacQlne* .
ScytheB
Sewing machines
Shoddy, lbs
Spermaceti, lbs
Stxam boilers

346
95,0«l
»l,0O0
6,000

f0.U;XJ
13,500
10.UXJ

105
118,UO
10,UX»
I3».m)
ao.iwi

157
144

1,000
s.isu

" engines
Snaths
Sashes, blinds & d'rs
Ishawls 43,359
Sheep skins 64,400
Shingles 2,63S,0:>0
Stave? 2,»ia,in^
Soap, lbs 6,615,440
Soft soap, bbls 8.S&S
Spirits 6,000
Stoves 6,270
Sugar, refined, lbs. . . . 4,984.00s
Syrup & molasses,bbls 13,7:0
Short & klndl'g w'd, c 12,S50
Straw hais 14,000
Toys, sets 1,200
" gross .. 4,000

Tobacco pipes, gross. . 12
Trunks 2,600
Valises and bags 81,400
Vests — 35,533
Wire rod, tons 1,000
Wood screws, gross . . S,65S,748
Woolen cloth, y iids .14,625.4"

" hoods, dozen. 15,000
" hos'ry, p'rs, dz 10,000

Wool carded, lbs 7.100
Wcav'rs' ham'ses, e'ts 16,7t»

reeds 7,400
Wine, gallons 2,400
Washi'g & wring'gma 1,W4
Water elevators 500
Worsted braid, &c, yds 9,747,"»
Woolen yarn, lbs . . . . 1,017,000

The preceding list is by no means complete for all the articles manu

factured in the State. In some establishments a great variety of articles

is made, and while it is comparatively easy to obtain the total value of

the products, it is difficult and sometimes impossible to obtain the exact

number or quantity of all the different articles manufactured.

The same remarks are true, and to a still greater extent, in relation to

the articles used in the various manufactures. Almost every important

substance known in the animal, vegetable, and mineral kingdoms is used,

and of some of them the quantities required are very great. From the

returns we select only a few of the substances used during the year

1S04-G5, and the average daily quantity, reckoning 300 working days in

the year :
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Tear. Daily.
Cotton lbs. 30,4'M,9S9 101,850
Wool " 13,318,223 44,417
Coal tons '12,50(1 142
Iron " 41,498 138
Steel lbs. P34.617 2,115
Bras* ■' 257,000 857

Copper " 66,007 226
Lead " 1,212,003 4,040

Year. Dally.

Tin lbs. 164.000 517
Tobacco " 189,595 632
Tallow " 752,500 2,508
PotaBh " 81.000 272
Rosin " 1.7,500 392
Hair " 84,334 114
Pearl shells " 12,000 40
Leather " 163,540 445

Let us apply the same method of illustration to the products of the

manufactures. We have already given the quantities manufactured. The

following shows the quantities produced daily of a few of the articles

mentioned :

Cotton cloth yards 310,553

Cotton yarn and twine 9,086
Cotton thread spools 62,600
Calicoes printed yards 319,883
Files number 1,800
Haircloth yards 270
Rifles and muskets 270
llorse-shoes ..number 10,087
Tape yards 7,933
Wood screws gross 12,176
Blankets number 530

Horse-shoe nails li s. 1,357
Tut nails 56,667

Hoop skirts number 132
Shoe and corset lacings doz. 32.000
Butt hinges " 925

Woolen cloths yards 48,750
Balls of braid 8,000
Worsted braid yards 82,41.0
Shawls number 145
Stockings pairs 400
Woolen yams lbs. 3,492

If we call the working day ten hours the production of cotton cloth in

the State was equal to 583 yards per minute, of calico 532 yards per

minute, of woolen cloths 81 yards per minute, and of wooden screws 2,922

per minute, during all the working hours of the year. The total produc

tion of cotton and woolen cloths was 67,893 miles, and of calicoes 54,440

miles. The total of cotton and woolen cloths and calicoes would circle

the globe five times, or be equal to 1,164 yards for every man, woman

and child in the State. It would nearly cover a surface 10 miles long by

7 miles wide.

These illustrations will give to some persons a clearer idea of the mag

nitude of the manufactures of the State than the simple statement of the

quantities of the articles made.

It should be remembered that during the year ending June 1, 1865,

the amount of products of some of the most important branches of manu

facture was much less than it was five years previous. This was especially

true in relation to manufactures of cotton. The high prices and difficulty

of obtaining the cotton during the war, caused the suspension of several

of the mills and reduced largely the quantity of the products. Several

other branches of manufacture were also much depressed at the time the

census was taken in the summer of 1865.

With relation to the spindles, looms, and other machinery used in the

manufacture of textiles in Rhode Island June 1, 1865, we give the follow

ing :

Cotton doth 839,695 spindles and 16,548 looms
Woolen doth . ...8,666 spindles, 2,756 looms, and 381 sets of machinery'
Ealr-eloth 685 loom"!
Urate/, lacings, <fx 1,180 braiders.

The number of steam-engines in use in the manufactures of the State,

as reported by the census of 1865, was 263, with 726 boilers, and with a

tottl horse-power of 16,092. In addition to these three caloric engines

with 11 horse-power were reported in Providence. Only 9 wind-mills

were reported, but it is well known that several others were in operaton.

In 258 manufacturing establishments water-power was used ; in 828

manufactories labor was the power used, and 104 usod hired steam-power.

14
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The following table shows the power used in eacb county :

rviimtr ' Steam , /—Eetablishm'ti using-,
,- Engines. H-power. Boilers. Water. Horse. Manual.

Bristol IS 980 4T 1 1 81
Kent IS 888 H f9 1 44
Newport 88 784 51 4 S SS
Providence 89 6,953 SSS 151 4 186

City 145 5,831 270 1 11 447
Washington 19 689 48 88 5 25

Whole BUte S68 16,008 786 258 24 888

In conclusion, we may repeat that the population of the State on June

1, 1865, was 184,065. The ascertained value of the products of the State

for the year then ending was as follows :

Value of the products of agriculture $7,590,079
" " of the fisheries, 4c 482,412
" " of manufactures 103,106,395

Total value of products $111,118,886

This shows a production of $601 to each inhabitant of the State as per

census of 1865.

In Massachusetts, the State census for the same year shows a popula

tion of 1,267,239, and the value of all products for the year was

1517,240,613, equal to $408 per capita. In the Massachusetts census

there are large sums for whale, cod, and mackerel fisheries, coastwise

freights and other items, which are not found reported in the census of

Rhode Island. Relatively, the last-named State is the most productive,

its it has long been the wealthiest, State of the Union.

THE PUBLIC DEBT.

The statement of the National debt, which we print on another page,

offers some very suggestive aggregates. One is the net total, which now

stands at 2,495 millions, against 2,492 millions a month ago. Since the

debt reached its highest point two years ago, we have become so accus

tomed to see the aggregate diminish month by month, that some feeling

of disappointment is apt to spring up when we find that the process of

liquidation has been even temporarily arrested. In the present case the

amount of the increase is small, and does not quite reach 2£ millions

of d> .liars. It must be remembered, however, that, in a practical point

of view, the present pressure of a National debt upon the resources of

the people does not depend so much upon the nominal aggregate of that

debt, as upon the amount of the annual interest it calls for, the methods

of taxation used to collect the amount, and the sacrifices which these

taxes entail by the interruption of the industry of the toiling masses of

the population.

If we are rightly informed, there are two causes for last month's in

crease of the debt—heavy disbursements and diminished revenue. Al

though th 3 ordinary payments incident to the carrying on of the Govern

ment are being reduced by economy and retrenchment at Washington

to an extent which the public is not fully aware of, the extraordinary

disbursements for the War Department, and especially for the payment

of bounties, mount up to a very large sum. And when Congress voted

the extra bounties it was pointed out as inevitable that the donations to

our soldiers must be made by borrowing, and by a consequent increase
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of the public burdens and the public debt. As to the diminished re

venue, that is a result of the more equable adjustment of our internal

taxation, which in 1865 and 1866 was found so galling and oppressive as

to paralyze industry, to fetter the productive powers of the country,

and to take out of the pockets of the people much more than it brought

into the coffers of the Government. For these reasons, and for others

which are waived for the present, we are not surprised to see that the

tendency of the public debt is to augment rather than to diminish. But

when our crippled industries have had time to gather vigor, when the

organization of labor and capital is no longer dislocated in the South,

when the productive energies of the whole country are revived and set in

full harmonious activity—when, in a word, the giant strength of the na

tion is recuperated and disenthralled, the pressure of the debt will be

infinitely less onerous, less severe, and more manageable.

The second suggestion from the debt is the satisfactory progress of the

funding operations, in which the progress has been so steady and suc

cessful for two years past. We had been prepared to expect that Mr.

McCulloch would have been compelled to relax the activity of these

funding movements, and that after the vast efforts lately put forth to get

relief for the Treasury from the prodigious aggregate of compounds and

other floating short-date securities which mature this Fall, he would have

left the Seven-Thirties that mature next summer, and would not be able

to make any effective arrangements at present to diminish the amount

out-standing. One is gratified, however, to find that no less than thirty-

five millions of these Seven-thirties were redeemed and cancelled during

the month of September. The aggregate now out is thus reduced to

365 millions, of which some 225 millions mature in June next, and 140

millions in the following month. The aggregate of these two issues was

originally 530 millions. Although it is matter for regret that these

notes were so issued originally as that such vast amounts of them should

mature together, still they are now brought down to such narrow limits

as to be easily manageable, and to suggest little ground for anxiety. The

discovery on Thursday last of a dangerous and unusually well executed

counterfeit of the June Seven-Thirties has caused some consternation

among the holders of these securities, and will probably exert no small

influence in stimulating the funding of both series into long bonds. Indeed

we shall not be surprised if these clever forgeries, together with the fre

quent losses of bondholders by fire and robbery, by shipwreck and other

causes should tend to induce more preference than has heretofore been

shown for registered bonds. It is worthy of being generally known to

the public that registered bonds may be had from the Treasury without

delay. The conversion is facilitated by act of Congress, which permits

coupon bonds to be exchanged without expense into registered bonds ;

and holders for investment throughout tlie Eastern States are availing

themselves of the privilege so rapidly that we shall not be surprised if

the greater part of the gold-bearing issues held in this country should

before long be transmuted into registered bonds which offer complete

safety.

We have 'only space to notice onp more point in the debt statement,

namely, the contraction of the greenback currency. In the exercise ot
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the discretion confided to him by Congress in the act of April, 1865,

Mr. McCulloch has seen fit to withdraw currency to the amount of

four millions, 'which is the maximum the law allows. He evidently be

lieved that the relief to the money market which would be caused by

the issue of the Three per cent. Certificates would countervail any

tightening or stringency which might be caused by the maximum

amount of legal contraction. As Mr. McCulloch is an old banker, and

on the whole a very discriminating and judicious thinker on practical

finance, it is not improbable that he may have calculated aright this

time. Indeed the present indications confirm our opinion as expressed

last week, that the monetary pinch caused by locking up currency sud

denly in the Treasury, and aggravated by popular apprehension or by

the machinations of speculators, has completely passed off for the time

being. Still the Secretary of the Treasury incurs so much odium in

consequence of his being the depository of the power over the currency

that it has been proposed as a great relief to him that this control

should be deposited in a Board like that which governs the Bank of

England, all whose deliberations and doings shall be completely public,

and should be known by the press to every one. Whether this project

can he carried out or not may, perhaps, be doubted : as, also, whether

it would work well, if adopted. But we may be well assured that the

duties of the Secretary of the Treasury are quite heavy enough, and

multifarious enough, without this additional burden.

THE BREADSTUFFS MARKET.

It was very generally anticipated that one of the early consequences

of the abundant harvest throughout the entire country would be a de

cline in the value of breadstuff's. The high prices of cereals for several

months past were attributed to the deficiency of last years crops ; and it

was naturally concluded that, with our unusually abundant harvest, prices

would rule low. That result, however, has not followed. On the con

trary, as will be seen from the following comparison, the quotations now

are little changed from those current at this time last year, when the de

ficiency of the crops was generally understood :

Oct 10,1867. Oct 5, 1866.
Flour, Superfine, $ bbl $8 68® 9 80 .
Shipping R. hoop Ohio 10 75®11 40 11 50@12 On

Double Extra Western and 8t. Louie 12 25®16 50 13 00@16 SO
Southern, fancy and extra 18 00®15 00 18 60S16 W

Wheat. Chicage Spring, per bushel 9 80® 9 60 1 80® » 60
Milwaukee Club, 2 80® 2 50 2 00© S 25

Red Winter 2 60® 2 76 2 70® 2 S1
Whlto 2 80® 8 10 » SO® 3 10

Corn, Western Mixed 1 80® 1 86 94® 96
Southern Wnlte 1 40® 1 49 96® K

Rye 1 66® 1 65 1 10® 1 «
Oats. Western cargoes 78® 63® 61

Barley 1 40® 1 65 1 30® 1 50

This apparent anomaly in values is not to be accounted for by any

disappointment at the result of our harvest. In some sections com

plaints are made of the yield falling considerably short of anticipation.

But such cases are the rare exceptions, the rule for the whole country

!
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being all that could be expected from an increased average under crops,

a fine season for planting and growing, and propitious weather for har

vesting. We have the best possible confirmation of this view in the

large amounts of grain now pressing towards the markets. Exclusive of

corn, the receipts at the grain ports of the West show an enormous in

crease upon those of last year. The arrivals at the ports of Chicago,

Milwaukee, Detroit, Toledo and Cleveland, from August 3 to October 5,

compare as follows with those for the same period of 1866 :

1867. 1886. Increase.
Kkrnr bble. 1,024,989 196,026 238,903

Wheat bush. 12,164,205 7,817,973 4,788,232
Oats 5,292,230 1,«22,150 3,370,OS6
Barley ^ 1,698,071 703,797 889,274

Eye 726,583 461,817 274,700

Total 19,77B,ir.5 10.455,737 9,320,41

Corn -. 7,7U1,413 10,544,723 Dec. 2,843,25

The receipts of wheat show an increase of 65 per cent., and of oats,

175 per cent.; while with the total of wheat, oats, barley and rye there

is an increase of 90 per cent. In corn there is a falling off of 2,843,250

bushels, or about 37 per cent.

In accounting for the anomaly of such immensely increased receipts be

ing coincident with high prices, it is necessary to keep in view the con

dition of stocks both here and abroad before the harvest, and the sup

ply of the European grain countries. At the close of the last crop

year the stock of breadstuffs in all parts of this country was low, almost

beyond precedent. The stock of wheat was so far reduced that a few

weeks more consumption would have found us without flour for large

masses of population. The early supplies have thus been required for

stocking the millers and meeting the immediate wants of consumption,

while the surplus receipts have been readily taken for exportation. A

similar condition of stocks prevailed in Europe. Taking the average

of European countries, it may be affirmed that they have now had de

ficient harvests for two successive years, and the past summer found

them in a condition closely verging upon famiue. There, as here, the

millers, owing to the high prices of grain, had worked upon the lowest

possible stocks, intending to replenish after the harvest ; and the con

sequence has been an unexpectedly large early demand for grain, and a

general advance in prices. Were there behind this active fall demand

an abundant supply of grain, it would be reasonable to conclude that

the present high rates must ultimately yield ; but the genera] tenor of

European advices tends to a different estimate of the result of the

harvest. It is now generally conceded, with reference to Great Britain,

that, although the harvesting weather was moderately propitious, yet

the cold, heavy rains during the maturing of the crops did seri<Mi s:njury,

so that the yield of wheat may be estimated at 20 per eem. be] ■ » the

average. The imports of wheat into the United Kingdom for the first

two weeks of September were 1,521,000 cwts., against only 596,000

cwts. lor the same period of last year ; which indicates a conviction

among grain merchants that the country will require unusually large

foreign supplies. Undue importance seems to have been attached to the

fact that France has bought somewhat freely in the British markets, the
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urchases having been chiefly of red wheat, intended for seeding, and

eing after all comparatively nominal in quantity. It is very generally

conceded, however, that the French crop is as short as that of Great

Britain, and that France will have to be an importer of breadstuff's to a

considerable extent. In Belgium the crop is short ; the harvest of Po

land is poor ; Spain is deficient, and has begun to import from Mar

seilles ; and in Algeria the crop is so inadequate that urgent assistance

will be required from France. On the other side of the account, South

Russia is reported to have a fair crop ; Turkey, and the countries bor

dering on the Danube, have a full average ; Egypt will have more than

its late surplus; Hungary and Banat have overwhelming crops ; while,

as to the countries on the Baltic seaboard, there is as yet no definite in

formation. It will thus be seen that while many of the grain countries

hive about an average yield, yet the number deficient far outweighs

those having above an average. Taking Europe as a whole, then, it

must be concluded that its harvest is short. Still we do not consider the

actual foreign yield below that of last year ; and yet, taken in connection

with the very light stocks at the beginning of the year, the inference

is plain, and it appears to us beyond reasonable question that the Old

World will require all our surplus to make up its deficiency. This fact,

however, does not warrant famine prices. Wheat enough has certainly

been raised to supply the world's demand. And yet, since it is our sur

plus that determines the value of our crop, and as that surplus is needed

for meeting the European deficiency, it is not easy to see how the prices

of breadstuff's in this country can rule otherwise than high until next

harvest. In the event of the yield proving better than is expected in

countries from which the advices are not conclusive, or of our own crop

roving even more abundant than present estimates, this conclusion may

e to some extent modified ; but even in that case, it would be too much

to expect comparative cheapness in breadstufTs.

COTTON GROWING AND THE COTTON TAX.

Among those best acquainted with the details of cotton growing, it

has long been a matter of doubt as to how far we should be able to

compete with the growers of other countries under the new condition

of affairs inaugurated in the South. The experience of the planters

during the last two years has been far from encouraging, notwithstand

ing the high prices realised upon their product; but as that has been a

period of transition, it would be unfair to regard it as fully illustrating

what may be expected to obtain permanently under the new order of

things.

The recent decline in the price of cotton is forcing this question upon

the serious attention of the cotton trade. Thecurrent price of the staple

at Liverpool is equal to about 20 cents, currency, for low middling,

which may be taken as representing the average crop ; but out of this

20 cents the planters receives only about two-thirds, or 13£ cents; for

iheremust be deducted 2£ cents tax, and 3£ cents expenses, including

loss of weight on account of the damp condition of the cotton ; which
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brings down the price to 14 cents, without any allowance for the cost of

carrying the article from the plantation to the interior towns. Accord

ing to one of the most trusted authorities in the New York cotton trade,

this price is really below what it now costs to grow cotton ; and a brief

consideration will show the entire credibility of this assertion. Before

the war the cost of cotton to the grower was understood to be 6 cents

per lb. Now, however, every item of cost is enormously advanced. As

a rule, prices average about double those of I860. This rule applies to

draft animals, to agricultural implements, to buildings, to the appliances

for transportation and to gins, repairs and labor. The negroes live

more expensively than when in a state of slavery, and require com

paratively higher wages, while, owing to the high prices of breadstuff's

and provisions, it costs much more to feed them than formerly. It

may, therefore, be quite safely estimated that for a given amount of

labor the planter has to pay fully twice as much as in former times. He

is dependent more than formerly upon the factor for advances to culti

vate his crop, and, as his greater dependence is attended with increased

risk to the lender, his interest charges become a very heavy item of

cost, the present rate upon factor's loans being about per cent, per

month. Taking into consideration all these circumstances, it is readily

perceived that the cost of growing cotton now is more than double

that of years before the war.

Yet, to these items of increased cost must be added the tax of 2£

cents per pound, the climax of the planter's difficulties, placing him, as

it does, in a position in which it becomes more than doubtful whether

he can continue to compete successfully with the growers of other

[countries. Whatever may be said of the duty of the South to pay its

share of the Federal burthens, it is very clear that the enforcement of

this impost must end in sapping that section of its vitality and fatally

prostrating its chief industry, and thus depriving the country of one of

its principal sources of wealth. When cotton was selling at 35 to 45

cents per pound the duty appeared comparatively harmless ; but now

that the price is steadily descending to its old level, the question of

the tax becomes a matter of life or death to the cotton interest. We

can ill afford to allow sectional influences to render us in any degree

indifferent to the necessary result of such a policy. The whole country

is deeply concerned in maintaining our old ascendancy in the world's

cotton trade, for it has not only hitherto been a chief element in our

national power, through the foreign demand which always exists for

this staple, but the interests of Northern commerce and manufactures

are also bound up in the maintenance of this supremacy. If England

can supply herself with cotton cheaper than ours, she at once gains an

important advantage over our cotton manufacturers. But the really

grave fact to be contemplated, in the event of our being outdone in

competition as cotton growers, is that the South itself would be com

paratively ruined—a mere grain growing country competing with the

West—and in that case what becomes of the large Southern demand

for Northern manufactures and Western breadstuff's? It is a short

sighted policy which aims to relieve the burthens of the North by the

imposition of this tax. Just so far as the tax injures the South does it
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injure Northern trade ; so that although we may escape the impost,

yet we do not escape its effects.

That there is real danger of our losing permanently our former as

cendency in the cotton trade is evident from a comparison of the imports

of American cotton and of that of other countries into Great Britain

before the war and since. The following figures will illustrate this

point :

BEFORE THE WAR (GREAT BRITAIN).

American. Other countries. Total.

1850 lbs. 493,153,118 170,488,749 668,676.861
1851 596,638,96-1 160,740,787 757,379,749
1852 705,630,644 164,151,904 929,782.448
1853 .' 658,451,796 836,8*6,953 896,278,749
1354 782,151,846 165,181,603 887,33-5,149

185.-, 6Sl.f539.4S4 210,122,528 891,751,959
1856 780,040,016 843,846,288 1,023.8*6,304
1857 654,758,048 814,560,848 869,315,896
1853 833,237,776 801,104,400 1,0*1,848,176

1859 961,707,864 864,881,808 1^86,939,072

SIHCE THE WAR (OREAT BRITAIN).

1865 133,832,480 848,145,808 977,978^38
1866 520,057,440 857,072,496 1,377,129,936

AT LIVERPOOL ONLY.

Year ending Aug. 81st.

1866 balee 1,260,709 2,393,470 3,63/79
1867 1,239,614 1,866,544 8,106,158

For the ten years preceding the war the imports of American cotton

amounted to 7,127,500,000 pounds, and of the cotton , of other countries

to 2,161,000,000 pounds ; the proportion of the whole imports consisting

of American being 77 per cent., and of all other countries 23 per cent.

In 1865, the proportion of American was 14 per cent, and of other

countries 86 per cent. ; but, owing to the continuance of the war during

the -first four months of the year, that period must be regarded as

exceptional. In 1866, when planting in the South had been resumed,

the receipts from the United States were 38 per cent, of the whole, and

from other countries 62 per cent. Taking the receipts at Liverpool, for

the two last cotton years (ending August 31, 1866 and 1867), we find

the proportion in bales has been 37 per cent, of American and 73 per

cent, of other countries. These statistics show that we have lost ground

immensely, and should be regarded as affording a conclusive reason

why the Government should relieve this interest of its burthens.

While we are now raising cotton without profit, India cotton is

selling at 7d. per pound at Liverpool, or about 60 per cent, above its

value before the war. In other words, the India growers can afford to

have the price of their staple reduced 2£d. per pound before they are

placed in their former position of competition with the United States.

Can we afford a proportionate reduction in the priee of our staple!

If not, how are we to compete with Eastern cotton 1 That the planter

should be able to pay the tax under such circumstances is clearly

impossible.
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MOUNT CENIS SUMMIT RAILWAY.

The line of railway which has been in the coarse of construction for the last

eighteen months over this pass, and which follows in the main the great road of

the First Napoleon, was successfully traversed on the 21st ultimo over its whole

length of 48 miles by a locomotive engine. A train composed of an engine and

two carriages left the St. Michel station at 6:30 a. m. There were present the

Duke of Vallambrossa ; Mr. Fell, the inventor of the system ; Mr. Brogden, a

director of the company; Mr. Brunlees, the engineer, and his assistant, Mr. Bell;

Mr. Blake, the agent of the company ; Mr. Alexander and Mr. Barnes, locomo

tive engineers; Signor Copello, chief engineer for the Modane section of the

tunnel ; Captain Beaumont, R. E. , Mr. James Drogden, Mr. Jopling, Mr. Mor

ris and Captain Tyler, B. £., on the part of the British Government.

Mr. Fell's system consists of the application of a central double-headed rai|

placed on its side in the middle of the way and elevated about fourteen inches

above the ordinary rails. There are four horizontal driving wheels on the engine

under the control of the engine driver, which can be made by pressure to grasp

the central rail so as to utilize the whole power of the eagine, and so enable it to

work up incredible gradients without slipping. The carriages, also; have four

horizontal wheels underneath, which, with the central rail, form a complete safety

guard. In addition to the ordinary break there are breaks upon the central rail*

It would appear, therefore, impossible for the engine carriages to leave the rail a

where the central one is laid.

The morning was admirably adapted for the trip, the sun shining with great

brilliancy upon the Alpine peaks and the numerous glaciers which are visible in

the different parts of the route. After leaving the deep valley in which St.

Michel is situated, the line passes by a gradient of one in thirty to the Pont de

la Denise, where an iron bridge spans the river Arcq near the site of that which

was carried away by the inundations of last year. A3 the little train passed the

village of Fourneau, the workmen of the Grand Tunnel of the Alps turned out

en masse, and, as at all other parts of the route, they were observed stooping

down, and even endangering their lives for the purpose of inspecting the unusual

mechanism of the engine for working on the central rail. The first very steep

gradient of one in twelve was seen in passing Modane, and, foreshortened to the

view, appeared on the approach as if impossible to surmount; but the engine,

the second constructed on this system, had already proved equal to the task on

the experimental line, and, clutching the central rail between its horozonta

wheels, it glided quickly up, under a pressure of steam not more than 80 lbs. to

the square inch, without apparent effort. The progress was purposely slow, be

cause no engine or carriage had previously passed over the line, and also to give

opportunity for examining the works. The damages to the road on which the

1 ine was chiefly laid were found to be substantially repaired by the French gov-

ernment. The magnificent scenery around, and the waterfall near Fort Sessail-

1 on were much admired, as the sharp curves afforded different views while passing

on the edges of the deep ravines. The train entered Lanslebourg station under

a triumphal arch, having accomplished 24 miles of distance, and attained an ele

vation of 2,100 feet above St. Michel.
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From this point the zigzags of ascent commence, and the gradients over a dis

tance of four miles were for the moat part one to twelve. Looking down from

the train near the summit, as if from a balloon, four of the zigzags were visible

at the s>ame instant, to a depth of two tbonsand feet. The power of the engine

was satisfactorily tested in this ascent, and the summit was reached under salvos

of artillery from an improvised battery, and amid the cheers of French and Ital

ians who had gathered to welceme the English on the frontier. The engine again

came to a stand under a triumphal arch, at an elevation of 6,700 feet above the

sea. Flags of the three nations, and a silk flag specially presented by Signor

Ginaoli to Mr. Fell, waved over a sumptuous breakfast, also provided by that

gentleman. The hospice, the lake, and the plateau of the summit, surrounded by

snow-clad peaks and glaciers, rising to an elevation of from 10,000 feet to 13,000

feet were passed, and the portion of the descent commenced from the Grand

Croix. The railway here follows the old Napoleon roid, which was abandoned

long since for diligence traffic on account of the dangers from avalanche. Ma

sonry-covered ways of extraordinary strength had here been specially provided

tor the railway.

The descent to Susa was a series of the sharpest curves and steepest gradients

on which the central rail had been continuously laid. The Valley of the Dora,

with Susa and the Convent of San Michel, and even the Superga above Turin,

visible for thirty miles in the distance, presented a magnificent panorama, as the

train wound through a clear atmosphere round the mountain side. The confi

dence of the party on a trip which would, under ordinary circumstances have

been so dangerous, was manifested by their crowding round all parts of the

engine, from which, under a feeling of the security afforded by the central rail,

they thoroughly enjoyed the ever-changing scenes as they passed round the edg?s

of the various precipices. Susa was entered amid the acclamations of multitudes

of spectators, and the party adjourned to dine at the Hotel de France.

Thus was completed a journey unexampled in its character both as respects

the steepness of gradients, the elevation of the summit level, and the difficulty

with which the curves and precipices were overcome.

GRESV1LLE AND COLUMBIA (8. C.) RAILROAD.

The Grenville and Columbia Railroad is constituted as follows :

.Vain Line—Columbia to Greenville
Branch Lint—CokeBbnry to Abborvllie

" " Bel ton to Andeeon

Total length of road owned by Company
Blue Ridge BR (leased) Anderson to Walhalla

Total length of road operated by Company ....

The fiscal is the same as the calendar year. During the early months of 1866

the track was incomplete and remained so until May 31, and it was not until

August 31 that the bridge over the Broad River at Alston was restored. In

the meantime passengers and goods had been carried on the Broad River between

miles.143*

»*_M_

.... 1MXSS

IwX
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Columbia and Alston, and from May to August had still to be ferried across

the river at the latter point. With exception of the newly laid portions the

roadway is reported to be still imperfect and needing extensive repairs.

The rolling stock at the end of 1866 consisted of 16 freight of 7 passenger

locomotives ; 5 passenger and 8 2d class and mail cars ; and 58 freight cars in

order and 3 passenger and 2 mail cars, and 21 freight cars which will be rebuilt _

The company at the same time were building 8 new cars. The freight stock

requires to be largely increased to meet the business offering. During the year

passenger trains bad been run 60,598 miles, and freight trains 57,840 miles, car

rying 31,326 passengers and with its freight, 11,343 bales of cotton.

The gross earnings in the year 1866

Amounted to the Bum of $251,981 IT
Viz.: from freight $136,8. 1 88, passengers $112,917 93, government business $4,859 05,
and mails $7,-42 88.

Ccurrent expenses (Including $20,008 extraordlnory) . 144,730 37

Net Income after deducting expenses $107,200 82

And there was expended during the year for reconstruction and repairs made

necessary by war and freshet 8157,686 34.

The total receipts and disbursements, from January 1 to December 31, 18661

are thus shown in the statement ot the auditor, viz. :

iKnrm
Cash balanco, January 1 $4,324 60
Capital Stock $1,680 00
Real Estate 0,000 00 7,580 00
Income of road 240,464 21
Bills payable 121,396 46 361,849 66
Cotton account 30,999 79
Materials, Ac, on hand, Jan. 1, '66 21,261 56

Total

nntmnia,
Surveys, right of way, 4c $6,010 63
Bills payable .... 29,195 23
Profit and Lose 11,891 89
Bine Ridge UK., old accounts .... 8,000 00

Interest and Exchange 18,035 96
Bureau Department 7,613 73
Way prior to 1866 33,867 13

Way 1866, including extraordinary
expenses 155.849 96

Transportation prior to 1868 23,175 96
in 1868 90,467 27

Materials on hand Dec. 81 14,534 26
Receipts and cash on hand 26,894 67

Total $486,015 68

The capital account in which is shown the condition of the company at the

close of 1866 is as follows :

$426,015 66

Capital stock $1,5'0,874 64
Bonded Debt 1,550,000 00
Bills payable $108,847 52

Sundries 830 40 107.167 92
Surplus income 87,746 43
(Coupons and interest due and unpaid $484,296, not Included)

Total $8,305,388 59

PBOFEBTT AND ASSETS.

I of road $3,792,653 87
)motlve« and cars 883,680 38

Real estate, surveys, &c 36,684 10
Bills receivable 2,617 23
Stocks in other Kail-oads 80,495 03

14.634 26

26,834 57

Total $8,205,288 89
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The bonded debt is thus accounted for :

IstMortoigc bonds due in 1862, '63 &'64 $326,000 00

Bonds guaranteed by State, due July 1881, '82 and '88 624,000 00
Plain bonds, dne in 10 years from July ieS5 and 1858. 600,000 00

Total outstandine Dec. 81, 1866 $1,550,000 00
Couponsand Interest to January 1, 1867 484,295 00

Total bonds, coupons and interest $2,034,295 00

The approximate loss and damage sustained by war and freshet is set down

at 5323,205 90, and the loss in assets by the collapse of the Confederate gov

ernment at 8925,568 02.

DEBT AMD FINANCES OF AlBANY.

The indebtedness of the Cily of Albany is arranged under the three heads of

" General Debt," « Water Debt," and " Contingent Debt ," the details of each

of which, as they stood on the 1st November, 1866, are shown in the following

statement :

Principal
payable.

Ot demand
1867
186S
1819

1870
1871
1872
1878 •
1S74 •

1980 ■

1881
18S2 •
1883 •
1884 •
1885 ■
1886 •
18S7 •
1888 ••
18S9 ■
1890 •■

1891
1893 ••
1S93 ••

1B94

General Debt (principal and interest chargeable oj taxation).

,—Interest piyable—,
When. Where.

On demand Albany
Jan. 1& July 1. N.York

>i it ti
ii ii ii

June 1 & Dec. 1. "

<—Amounts outstanding-,
5 per ct. « per ct. 7 per ct

$... $8,000 $1,600
20,000
20,000
10,000

21,000
20,000
20,001.1

20,000
19,000

20,000
20,000
20,1100
£0.000
20,000

10,000
20,000
20,000
2-',000
20,000
20,000
20,000
20,000
20.000
20,000

Feb.

Tota
Amount.

$4,500
20,000
20,000
10,000
21,000
20,000
20.000
20.000
l'.OOO
20,000
20,000

" " 20,000
; " " 20,000

" " 20,004
1 & Aug. 1. Boston. 10,000

" 20,000
20,000
20,000
2- 1. 1 «0

20,000
20,000
20.000
80,000
20.0.10

Total $100,000 $343,000 $1,600
$444,500

Included in the above are 8100,000 6 per cents, due 1880-84, issued for

the relief of families of drafted wen, and 8190,000 6 per cents due 1885-94,

issued for the purchase of Congress Hall block.

In additiou to the foregoing are bonds of the city loaned to the Albany North-

ern Bailroad Company amounting to the sum of $300,000, 6 per cents, princi

pal payable May 1, 1879, and interest May 1 and November 1, in the city of

New York. Including this amount the sum total dependent on taxation for prin

cipal and interest is $744,500.

The sinking fund established for the extinguishment of this debt nowvholds

investments to the amount of $10,000 (city bonds of 1881 and 1882) bearing 6



1867] 309DEBT AND FINANCES OF ALBANY.

per cent, interest Including a balance in the Chamberlain's hands at the com

mencement of 1865-66, of 862,420 82; special tax 810,000; rent of New York

Central Railroad depot (two years), 812,000, and other income, the total receipts

on this account in the year ending November 1st, 1866 was 889,313 22. The dis

bursements (redemptions) in the same year, amounted to 893,750 00 leaving the

fund in debt to the amount of 81,436 88. [On the 1st July, 1 867, 820,000 6

per cents became due, for which provision was made by the Chamberlain] .

" Water Debt," principal and interest chargeable to City Water Works re

venue :

Priocipal Amount . Interest-
payable, outstanding. Bate. When. Where.

1870 $15,000 0 Feb. 1 & Ang 1. Albany.
I 45,000 6

10,1 1 240,000 6 " " New York.
1872 50,000 B "
187H 250,000 6 "
1881 250,000 6 " " "

Total $850,000 6 Feb. 1 &;Aug. 1.

The sinking fund for the payment of these bonds, as they become due, is made

up chiefly from an annual appropriation of 85,000 by the city and interest on

investments. The total income in the year 1865-66, including a balance of

8247 50 from previous year amounted to 13,783 95. From this was purchased

water bonds 810,000, for 810,109, leaving a balance to credit oi 83,674 95. The

investments held by the Trustees of the Fund at the close of the year were as

follows :

Water b'ds, 1871 $51,000 I City 6'», 1873 $4,000 I Cliy 6'a, 1883 $6,000
" 1S76 24,000 1 '• 6's, 18S0 . 6,000 " " 1S84 7,000

" 1881 14,0001 " " 18J1 1,000 ! Cash la bank 8,075

—total investment 8115,674 95.

" Contingent Debt," principal and interest chargeable to corporations :

Principal Corporate Title Amount , Interest ,
payable. of beneficiaries. ourst'd'g.Bate. When. Where.
1866,Julyl.™.AIb'ny&W,tSfkb,dgeRK $m000 6 Jan. 1 &Jnlyl. Boston.
1870 " l< " " 800,000 6
1871 '• " " " 200,000 8 " " "

1876 " " " " 250,000 6 " " "

18% " Albany & Susquehanna HE 500,000 6 " "

Total contingent debt $1,500,000 6

The bonds for the construction of the Albany and West Stockbridge Rail

road were issued in accordance with agreements made for 8650,000 April 23,

1840, and for 8350,000 June 26, 1841, between the city and the Western

(Mass.) Railroad Company, the interest payable by the latter, and for the final

extinction of the debt the same company contributes towards a sinking fund

(originally of 8100,000) one per cent on the total amount of the loan over and

above the kterest The sinking fund thus established amounted, November 30,

1866, to the sum of 8995,841 34, and hence for all practical purposes the city

is entirely relieved from the contingency involved in the first issue of the bonds.

Included in the sinking fund are 8311,000 of the issue, viz.: of bonds payable

in 1866,8246,000; in 1870, 838,000 ; in 1871, 89,000, and in 1876, 818,000.
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i bese bonds have since been returned to the city and destroyed, thus reducing

the actual outstanding debt to 8689,000.

The Albany and Susquehanna Railroad loan ti secured by a mortgage on the

property of the company, which besides interest will contribute one per cent, an

nually to a sinking fund established for the final liquidation of the bonds issued.

[The first contribution has been paid, and there can be no doubt of the ability

of the beneficiary to meet all future demands as they become due.]

The loan to the Albany Northern Railroad originally belonged to the cate

gory of contingent debt, but on account of the bankruptcy and subsequent sale

of this company's property, the city has become liable lor both principal and

interest, and hence its transfer to the general debt list.

The aggregate debt and liabilities of the city, the sum of the above stated

indebtedness at the end of the year 1865-66, amounted to 83,094,500, or less

sinking fund, to 81,972,983 71, as shown in the following recapitulation :

Amount Sinking Debt, le»§
Liability. of debt. Fnnd. Sink's F'd

General Fnncf $444,600 $10 000 $484,50o
Albany Northern Railroad 300,000 800,000
Water Works 850,000 116,675 734,825
Albany and West Stockbrldge Railroad 1,000,000 995,841 4,168
Albany and Susqaehaona Railroad 600,000 600,000

Total $3,094,500 $1,181,616 $1,972,934

The total of the income account for the fiscal year ending Nov. 1, 1866, is

shown in the following exhibit :

Balance of cash on hand Nov. L 1865 $83,802 53 $
Receipts from Nov. 1. 1865, to Nov. 1, 1866 961,026 75
Jiisburscments " " " 978,037 71
Cish on band Nov. 1, 1866 71,791 57

Total $1,049,829 38 $1,049,831 33

The principal sources of income were—taxes, 8455,143 11 ; bonds issued,

8190,000; temporary loan, 8110,000; waterworks, 892,729 62; county, 832,-

981 52; assessments for streets and drains 823,481 69; school fund appropria

tions, 819,105 96 ; trustees general debt sinking fund, 812,900, &c , &c.

Disbursements were made as follows : Temporary loans, 8185,000 ; Board

of Capital Police, 880.123 61 ; trustees general debtsinking fund, 875,750 ;

Congress Hall block (purchase) 868,858 75 ; district schools, 864,296 30 ;

waterworks, 835,084 65, aud interest on water bonds 851,000; almshouse,

847,439 16: streets and drains, 834,481 50; contingents, 851,834 09, and

Btreet contingents 822,903 17; fire department, $46,622 36; lamps, 844,257

97 ; poor, 842,612 05 ; interest, 848,398 45 ; city hall, 810,256 26 ; ferry,

810,796 47; salaries, 815,725 ; county, 816,461 48, &c, &c.

The following table shows the amount raised by tax during the past five years

for the several objects therein stated :

186'. 1868. 166t. 1395. 1866.
C .ntingents $84.5(10 00 $70,500 00 $108,(100 00 $188,470 00 $186,600 CO
Lamps 23,000 00 28,000 CIO 28,000 00 35,000 00 40,1X10 00

Streets 3,000 00 8,500 00 6,000 00 50,(100 00 5 000 CO
Internet 80,000 66 28,1X10 00 82,000 HO 82,000 00 42 000 00

Sinking Fnnd 10,000 00 10,000 00 10,000 00 10.000 00 10 000 00
City Poor 18,000 00 25,000 00 85,000 00 85,000 00 40 IXH) oo

Bchools 84,000 00 81,000 00 81,700 00 39,580 00 4i979 49
Police 40,000 00 40,000 00 40,000 0 1 45,000 00 tQ 123 til
County 6,114 94 6,813 27 5.612 94 7,980 66 8,440 06

Total $246,014 94 $846,312 27 $236,212 94 $422,080 60 $4^143 11
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Thai it appears that five years has nearly duplicated the taxation for city pur

poses. The increase, however, is much of it of a temporary nature only. The

increase of the police tax is, in consequence of the establishment of the Cap

ital Police, an institution on a basis similar to the Metropolitan Police. In other

respects the increase has been comparatively moderate, considering the increased

price of labor. Probably the city was better lighted in 1866 on $40,000, than

in 1862 on 822,000, and it is possible that to care for the same number of poor

twice as ranch is now required as five years ago. If rigid economy, however,

has b en practised in these departments how much more rigidly has that ecor.c- i

my been applied to the Department of Schools, the increased cost in the five

years having been only about 20 per cent.

The population of Albany in 1860 was 62,367, and in 1865 62,613. It thus

appears that the increased taxation has not been relieved by a corresponding in

crease in population. In 1862-64 it was probably lower than in 1860, and for

those years we quote it at 60,000. By the taxing season of 1865 the returning

soldiers might have increased the numbers to 62,500. Taking these figures for

granted (and the figures by censns in 1865 as the numbers on which the tax for

1866 was levied) the taxation, per capita, has been as follows: for 1862 $4.11 ;

for 1863 $4.10; for 1864 $4.77; for 1865 $6.75, and for 1866 $7.27. This

amount was for city purposes only.

TH 8TATE OF EUROPE.

The telegraphic synopsis of Count Bismarck's recent speeches indicate codcIu.

sively the appreciation by his Government of the situation of the country in

its relation to France, and its resolute determination to proceed in its course un-

intimidated by the covert menaces of foreign governmeLts, and prepared if need

be to defend itself and its policy by force of arms. The dignified reticence of the

King of Prussia was not obligatory upon other statesmen of inferior raak though

more real influence than the King. Accordingly the Prussian Prime Minister, in

the face of the French pretensions that the status quo determined by the late treaty

is to be the limit of German extension or unification, proclaims to the world

from his place in the German Parliament that the complete union of the Tea-

tonic races under one government is still proceeding and will proceed ; and while

he avows his belief that no power is mean enough, he also boasts that no power

is strong enough, to prevent it. There can be no doubt as to the meaning of

these words, delivered by a man of Count Bismarck's character, at the head of a

great nation flushed with recent successes on a popular path, into which he has

led them. The only question that can remain is whether France will take up

the practical defiauce—a defiance, however, which would not have been one ut

all had it not been for her ostentations interference and vain demands for terri

torial compensation to match the increasing strength of her north- eastern

neicMoT It must be hard for so proud a nation to stomach the rebuir—not the

less nurd because a.ie hai provoked it. "I'm du so, moreover, lets her do»n from
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the first place so dear to Frenchmen—that of the first military nation of the

Continent ; and the descent—thanks to her policy elsewhere—will not remain

one of theory alone. The course of events in Italy is closely connected with the

relations between Prussia and France. The latter a few years ago assumed the

place of patron to the Italian people ; but Bhe has, like other patrons, demanded

such inconvenient and humiliating deference and sacrifice in return for her favor>

that the protege has been driven to seek assistance in another quarter. Italy has

has had to thank Prussia for its last acquisition of Italian territory—Yenetia ;

but yet has not wholly escaped from the tutelage which France has fastened

upon her. Whatever the Italian King and Government may do, the nation

like Germany desires to complete the consolidation of its race by the comprehen

sion under one Government of all the Italian people. If France has either a

Dational interest which winces at the augmented strength of its late suppliant

for her assistance, or if she has within herself a religious element with which the

Emperor does not choose to break, the Italians see no reason why the programme

which the Emperor laid down when he went to war with Austria for Italy should

not be completed. Their latest ally is neither jealous of Italian strength nor

snbject to any religious qualms when the Papal Government is interfered with,

and thus they see a means of making the acquisition of Borne, as they did that

of Venice, without the sanction, or in spite of the sanction, of the power which

resides in Paris. It would be strange if they doubted in the fortune of their

star, when tbey look back at what has been accomplished and feel how much

more their fate is in their own hands than it was only seven years ago. Gari

baldi, still the popular leader in a project which he has long ago announced and

has steadily persevered in promoting, has once again taken the field, and has

once again repeated his experience of Aspromonte. He has been stopped on the

way to atempt a new conquest for a Government for which he has already con

quered kingdoms, and from which he has also rlready met with opposition,

wounds and imprisonment. A life like his is utterly without example in the

histories of the world; but the existing phase of it is but a repetition of one

that has gone before ; and if his projected journey across the Roman frontier

has been rendered abortive, so far as direct and immediate results are concerned,

it will not in all probability fail to forward the object of the popular desire.

Those of us whose business it is to register the progress of events remember how

the expedition which was stopped at Aspromonte—how the very stoppage of it

indeed forced the hands of the unwilling Government of the day, and made them

renew in the face of the world their pledges to the nation, that though policy

bad compelled them to prevent a premature endeavor to take in the Italian tern*,

tory which still remained outside of the kingdom of Italy, they had not and

would not abandon the intention to claim it. It was five years ago since the

Italian House of Commons addressed the King, declaring that they would have

an army of four hundred thousand men, and then they would see who would

withhold Eome from them ; and the circumstances which led to that declaration

have been almost re-enacted. But during thai short period Italy has become

the proprittor oi tie formidable quadrilateral which had previously barred her

entry to t! e northern Italian f rovince, and Austria, which was one of the strong
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men keeping the house against her, has not only suffered ruinous loss, but has

been compelled by circumstances to turn her thoughts to a new line of poli:y,

that makes her alike indifferent and powerless in Italy. Victor Emmanuel and

his Government have once more obeyed the behests of the Tuileries, at the cost

of their own popularity with their own people, but Garibaldi has once more

given an impulse to the popular sentiment which in some shape or other, no one

can yet tell in what or at what time, will be translated into positive action.

Europe is not in so stable a condition as to make it possible for any one power

securely to guarantee the sovereignty of a territory like Borne against an ad

joining people numbering more than 20.000,000 of the same race as its inhabi

tants, and animated with a steady purpose of aggression. This could scarcely

be done if the Romans themselves were unanimously loyal ; it is utterly impos

sible when a large portion of them, at all events, are only restrained from revo

lution by the presence of foreign troops. Opinions will of course be divided as

to the right or wrong, the good or evil, of the course events are taking; but,

humanly speaking, there seems to be little doubt as to the direction in which

the Italian question tends for a solution.

COLD MINIM IN VICTORIA.

Few persons, when they read of the immense quantity of the precious metal

that has reached England from Victoria, are at the same time aware from how

small a portion of the superficies of that colony the golden harvest has been ex

tracted. And yet the six millions sterling that has been shipped from that port

for several years has been drawn from n very scurvy slice of the district which ia

known to be auriferous. Mr. Selwyn, the Government Geologist, asserts that

the total area occupied in Victoria by lower Paioezoic auriferous formations, with

their associated Plutonic rocks, including the district in which the overlaying

tertiaries and recent deposits do not exceed 350 feet, cannot be estimated at less

than 41,813 square miles. Deducting 11,465 square miles occupied by granite,

and other plutonic rocks, that are not auriferous or only partially so, we have an

area of 30,438 square miles, in any part of which there is a possibility of remu

nerative gold deposits being found, either in veins or in alluvial deposits. Of

this superficies only 860$ square miles, or about one thirty-third, have been mined

upon ; and of the area under treatment only about one-sixth (or in other words

about a two-hundredth part of the whole auriferous country) was occupied at the

termination of the year 1866. This is no mere guess to serve as an approxima

tion towards the truth, but will be convincingly demonstrated by a reference to

to tLe " Geological Sketch Map of Victoria," that may be s;en at the School of

M ines, Jermyn street, or at the Port Philip and Colonial Gold Company's office,

Bucklersbury.

These facts we take from a most interesting pamphlet which has just issued

from the press, entitled " The Gold Mines of Victora, with statistics gathered

from the various departments of the Victorian Government, and other sources."

The R. L. M. Kitto, Mining Surveyor under the Colonial Government, has ad

15
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a long experience in miniDg operations, and is very careful to verify every one

of his assertions by reference to suitable authority. The great object of this

gentleman is to fix the attention of the English capitalist on the fact that what

ever may be the fate of the gold digger, the prospects of the gold miner are im

proving every day. Unfortunately, he says, it is generally understood in England ,

and elsewhere, that gold in Victoria occurs in shallow alluviums, and that these

are being gradually exhausted. That indeed is the case with the shallow alluvi

ums, but that class of mines, as will be seen by an examination of the map before

referred to, bears only a very small proportion to the whole ; while it may be

affirmed that the immense areas of deep auriferous tertiaries, together with the

numberless quartz veins, are practically inexhaustable. Mr. Smith, the Secretary

of miues for the Colony, in the pamphlet prepared by him in his official capacity ,

for the present Paris Exhibition, states :—" We have room for four times the

Dumber of persons now actually engaged in mining, and if the yield of gold has

fallen off, it is because the numbers engaged in mining has decreased. Gold

mining is laborious, often uncertain, and frequently involves hardship and suffer

ing « Isich none but the strongest are capable of bearing without injury, and it is

cot surprising that many persons who left their professions and trades in the

hopes that they would soon acquire a fortune on the gold fields, have resumed

their former pursuits." This change will, however, turn out greatly to the benefit

of the colony, and of those who have the prudence to invest in the auriferous dis

tricts, now that their working has passed into this new phase. Alluvial miniDg

was too much a mere lottery for banks, great companies, or investors who re

quired a steady return, to think of taking up. You would get gold or you

would get din—it was a risk calculated only for small bands of fortune hunters,

who, if they lost all, lost little more than their time. The change has begun,

and has worked so successfully that interest alone would seal its continuance,

even though there were not other causes in operation to keep matters running

in the new groove. We fully agree with Mr. Kitto that " in a few years indi

vidual mining will be do more known ; the quartz mines and deep leads will

become the property of the capitalist, and will be worked with science and skill ;

the workmen will be better and more regularly paid, and once more the social

system will be properly regulated." Quartz mining already furnishes nearly

one-half of the yield of gold in the colony. The total sum for 1866 was

£5,916,776, of which £4,077,198 was the produce of the alluvial gold, and

£1,839,581 came from the quartz.

Those who recollect the history of the Australian gold discoveries will readily

account for the fact that the first rush was to the alluvial diggings, auJ the

wealth that emerged from thence was so extraordinary, that succeeding comers

may well be excused for having stuck to the tracks lelt by their predecessors.

But science, dogmatizing instead of experimenting, must bear some part of the

blame. Prejudiced by the dicta of European philosophers, a commissioo, ap

point d by the Victorian Government so long ago as 1856, laid it down that

mining for gold to great depths in quartz reefs would be unprofitable. They

were so precise indeed as to state the limit below the surface—sixty feet or ten

fathoms—beyond which it would be hopeless to go. Fac*. '">wever, will be
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continually giving theory the flat contradiction, and theory then revises its rea

soning, strikes out the faulty links, and soon reproduces the chain, sound again,

and apparently all the better for having been mended. But in Victoria and

California, but for apparently rash explorations, undertaken through ignorance

of theory, the geology of gold would still have been based on erroneous princi

ples. The deepest gold mine in the world, and also the most productive, is Mr.

Hayward's at Suttar Creek, California, which is 1,200 feet in perpendicular

descent from the surface, and probably 300 feet below the ocean. The Port

Phillip and Colonial Gold Mining Company received accounts by the very last

mail that the protit on their quartz, brought from great depths, amounted to

£6,800 for the last month alone.

But this company has carried forward its quartz-crushing operations on a

grand scale,' and the pertinaceousness with which it adheres to them ought to

supply incontestible proof of the remunerative nature of the process. From the

commencement of operations in 1857 to the 31st July, last year, the company

bad crushed a mighty mass, altogethei 308,661 tons of stone, obtaining thence

gold of the weight of six tons, reckoning 2,000 lbs. to the ton. Mr. Kitto ad

duces returns also from a very large number of companies, where quartz has

been obtained at depths varying from 600 to 250 feet, all presenting excellent

profits, and all demonstrating that if the gold does not increase with the depth

at least there is no decrease. The grand result of the widest possible investiga

tion is that with the average yield of the colony, viz., 10 dwts. 16-2 grs., or

about 43j. per ton, the annual profit of working quartz mines would be 30s. on

every ton crushed. Mr. Kitto then gives figures which show that if a re'urn of

only 7 dwts. per ton were obtained, there would be a clear profit of 50 per cent,

on say every £25,000 employed, even allowing bo much ont of the returns as

£10,900 for contingencies, accident, &c

The author gives a short digest of the colonial laws and regulations which

must in a measure govern the miner's course, for, as well beseems a territory in

which mining plays so prominent a part, the Government has a Department of

Mines, the head of which has a seat in the Legislative Assembly and the Cabinet.

The work before us is entirely free from any bias in favor of any particular

localities or companies, and very honestly fulfils the purpose it proclaims, that

of showing that an immense field in open for the safe investment of capital in the

gold mines of Victoria and New South Wales. When capital once more re

lumes its usual eager activity, instead of Deing hoarded up, cowed, and unfruitful,

Mr. Kitto's pamphlet will furnish a guide to investment under the security of

British laws, and in a quarter where every shilling set to work will give an im-

petus to trade at home that must benefit the merchant and the trader through a

hundred other channels than that of the dividend on his mining stock that will

half-yearly gladden his eyes.
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PUBLIC DEBT OF THE UNITED STATES.

Abstract statement, as appears from the books and Treasurer's returns io the

Treasury Department, on the 1st September and 1st October, 1867 :

DEBT BEARING COIN INTEREST.

S^ntemberl. October 1. Increase. Decrease

5 per cent, bonds $198, 481,850 00 $198,481,350 00 $ $ :
IS " '67* '68 14,869,791 80 14,707,941 80 161,850 0"
6 '• 1881 288.676,100 00 283,676,100 00

6 " (5-20'e) 1,205,710,500 00 1,235,380,750 00 29,670,250 00
Navy Pen. FM 6 p.c 13,000,000 00 13,000,000 00

Total 1,715,687,741 80 1,745,196,141 80 29,508,400 00

DEBT BEARING CURRENCY INTEREST.

0 per ct. (RR ) bonds $16,346,000 00 $16,746,000 00 $400,000 00 $
3-y'arscom. int.n'tes 78,839,600 00 78,839,580 00 MOO
8-years 7-30 notes 400,786,025 00 865,489,100 00 35,296,915 UU

Total 495,971,626 00 461,074,680 00 ^. 84,896,945 00

MATURED DEBT NOT PRESENTED FOR PAYMENT.

7-30 n. due Aug. 15,'67 $ $4,250,000 00 $4,250,000 00 $
U ;.. c. comp. int. n'cs 12,672.730 00 7,488,100 00 5,189,630 Oil

B'ds of TexaB lnd'ty 263,00 00 262,000 00 1,000 00
Treasury notes (old) If6,311 64 164,511 64 800 00

B'ds of Apr. 15, 1812 64,768 68 54,061 64 10,707 04
Treas. n's of Ma. 8,63 959,880 00 959,380 00
Temporary loan 5,279,185 55 5,012,203 55 266,983 00
Certifl. of indebt'ese 86,000 00 86,000 00

Total 19,440,875 87 18,221,256 88 1,219,119 01

DEBT BEARING NO INTEREST.

United States notes $365,104,844 00 $361,164,844 00 $ $1,000.000 00
Fractional currency 29,392,172 97 29,864,713 87 173,510 40
Gold certi. ofdeposit 15,462,700 00 14,867,820 00 594,S80 00

Total 410,019,716 97 405,S97,877 37 4,122,339 60

RCAPITULATION.

$ $ $ I
Bearing coin interest l,7!5,68f,741 80 1,745,196,141 80 29,508,400 00
Bearing cur'y interest 405,971,625 00 461,074,080 00 84,8X1,945 CO

Matured debt 19,440,375 S7 18,221,256 83 1,219,119 04

Bearing no interest 410,019,716 97 405,897,877 37 4,122,339 60

Ag?rcc;ate 2,041,119,459 04 2,030,389,456 00 10.730.OiBM

Coin & cur. in Treas 148,336,094 59 185,112,009 24 13,224,085 85

Debt less coin and cur 2,492,783,365 05 2,495,277,446 76 2,494,081 71

The following statement shows the amount of coin and currency separately at

the dates in the foregoing table :

COIN AND CURRENCY IN TREASURY.
September 1. October 1. Increase. Decrease.

Coin $101.363,lr30 00 $103,298,659 69$2,035,689 69 $
Currency 47,073,074 59 31,S1S,349 55 Ij,«59,7tf04

Total coin Acnrre'v 148,336,094 59 135,112,009 21 $13,224,035 35

The annual interest payable on the debt as existing September 1, i ml Octo

ber ] , 1867, (exclusive of interest on the compound interest notes.) compares as

follows :

ANNUAL INTEREST PAYABLE ON PUBLIC DEBT.
September 1. October 1. Increase. Decrease.

C»:n-5 per cents $9,921,567 60 $9,921,567 50 $ $ ■■
6 " 67-68 892,187 51 882,476 51 9,711 00

6 " 18S1 17,020,566 00 17,020,506 00
6 " R-20s 72,312,680 tO 74,122,845 00 1,780,215 00

6 " N. P. F 780,000 00 780,000 00

Total coin interest $100,956,951 01 $102,727,455 01 $1,7T\504 00

Currency—6 per cents 980,760 00 1,001.760(10 24,000 00 t
7-30 " 29,267,379 82 26,680,704 SO 2,576,673 !

Total curr'ney interest $30,288,189 83 $27,685,464 30 $ $2,55167552

Abrogate coin & currency.cxcl co;up.
Interest notes $131,195,090 83 $130,41 . 919 31 $ $78»,171 52
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PROGRESS OF GREECE.

A short time ago a pamphlet appeared in Paris entitled " La Turque

on la Grece," by Mr. Alexander Risa Rangabee, at present envoy from

Greece to this country. A trustworthy compilation of facte like this which Mr.

RaDgabee has given us i9 very welcome here, and we present below some of its

leading facte and figures.

The population of Greece is now 1,500,000. In the first decade of Greek

independence the increase of population was 3.9 per cent. ; in the second, 2.2

per cent ; in the last thirteen years, 1-16 per cent. The average for thirty-four

years is 1.44 per cent. That this is not a slow rate of increase is easily shown.

When Greece became independent, all the Turks residing within her boundaries

emigrated. The greater clemency of the Turkish rule in the Christian provinces

of Turkey, after the revolution, also enabled many expatriated Christians to re

turn from Greece to their homes. Lastly, the colonizing spirit of ancient Greece

has shown itself in the eagerness with which the Greeks of our day have thrown

themselves into commerce. They are found in all quarters of the world.

The agriculture of Greece has advanced wonderfully since freedom has given

the agriculturists heart to work. Mr. Rangabee remarks that he is " unable to

give a statistical exhibit of the increase in production, but personal observation

will soon convince any one that it must be very large. The face of the country

in many regions has been entirely changed. Fields of grain cover the sides, and

in some places crown the summits of the mountains. The olive and the currant

of Corinth replace everywhere the bramble and the thistle." Many of the water

courses, which the Turks had allowed to generate swamps, have been brought

back into their channels. The best farming implements are coming into use.

In Elis, the ground is ploughed by steam-power. The olive, fig and orange

plantations give the country along the Gnlf of Corinth the appearance of a vast

garden. Many millions of trees for new plantations pass every year through the

custom-house of Athens.

The Minister of Finance reported, in 1861, that the annual yield of currants

before the revolution was 10,000,000 pounds; in 1861 it was 65,000,000 pounds.

The number of stremmes—the stremme is a little less than onr acre—in vineyards

had increased from 25,000 to 700,000 ; the number planted with fig-trees from

50,000 to 300,000 ; the number planted with oljve trees from 2,300,000 to

7,500,000 ; and the value of silk production from 650,000 drachmes, in 1840, to

5,430,000 drachmes in 1861. (The drachme is equal to 16£ cents.)

The quantity of land susceptible of cultivation which has thus far failed to

receive it, is 11,748,000 stremmes. This fact, however, is not discreditable to

the Greeks. The country is able to sustain five times its present population,

and nearly thirty thousand families are engaged in the more lucrative pursuits of

commerce. The Government supports an agricultural echool and model farm

and a commission, attached to the Department of the Interior, is constantly busy

in the development of this source of national wealth.

Before tilling lands, the Greeks hnd to build themselves houses. The Turks

made thorough work with the homes of rebels. Forty towns have been rebuilt,

and more than six hundred villages. Eleven new towns have been founded _
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The sum spent on this gigantic reconstruction was not less than two hundred

and fifty million drachmes. Mr. Rangabee catalogues the public buildings of

Athens, and says it is " a city which unites the natural beauties of the East with

tb,e comforts of western civilization."

Greece never possessed good roads, and the Turks left her nothing but path

ways. The present Government has constructed nineteen good roads, at a cost,

exclusive of labor, of 2,164,724 drachmes. It has also built twenty-two bridges.

There ure, as yet, no railroads. Telegraph lines connect Athens with Coustun-

iinople, aud, by way of Trieste, with western Europe.

By the carelessness of the Turks the Greek seaports had be3ome chsked up

aud inaccessible. Under the new rule eight of them have been cleared and

deepened. Five new ports have been opened. Four light-houses have been

built. The straits of Euripus have been widened and made safe for vessels.

lo 1821 the Grecian marine consisted of 421 vessels; in 18G5 Greece pos

sessed 1,160 large ships manned by more than 35,000 seamen. A Greek com

pany at Syra has established a line of steamboats. One of these boats, the Pan-

hellcnion, has become historic. The commercial code of Greece bas been framed

on the best European models. The Greek navy, ridiculously small for the de

fence of the country in time of war, has yet cleared the coasts of the pirates

which had become under the listless government of the Turks an intolerable

nuisance.

In 1862 73,300 vessels entered, and 85,758 vessels cleared from, the ports of

Greece. Of the latter number 11,209 were for foreign ports.

In 1851 the imports were valued at 25,819,702 drachmes and the exports at

13,851,202 drachmes. In 1862 the imports were valued at 49,109,666 drachmes

end the exports at 32,323,726 drachmes. The commerce with this country is

still small. Mr. Rangabee says it could be largely increased by direct trade.

At present everything passes through the hands of English factors. There are

now five chambers of commerce in Greece. The National Bank pays large

dividends. The insurance companies of Syra and Patras are doing well.

In domestic manufactures Greece has not as yet accomplished very striking

results. She has but twenty-two feretories which use steam-power. The manu

facture of wines promises to become important. More than one thousand articles

made by Greek artificers were exhibited this summer at Paris.

Greece spends a much larger sum, in proportion to her entire revenue, upon

education, than Saxony or Prussia. In 1866 she had 942 public schools for

boys, containing 44,102 pupils, 39 private schools for boys, containing 2,140

pupils ; 125 public schools for girls, containing 8,481 pupils, and 41 private

schools for girls, containing 2,082 pupils. Besides these, she has unorganized

schools containing 8,000 pupils, and orphan schools containing 158 pupils.

These schools give a primary education. A grade above them are the national

schools, 123 in number, with 294 teachers and 6,575 pupils, and private schools

with 1,030 pupils. The next grade brings us to the gymnasia, or colleges, 16 in

number, with 100 professors and 1,908 pupils. All these professors are doctors

of philosophy. The system is completed by the university, with its 4 faculties,

12 fellows, 50 professors and 1,200 undergraduates. There are also, in Athens,
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a polytechnic, a theological and a business institute, and several learned societies.

The university has valuable museums. Twenty-nine newspapers are published

in Athens ; forty-nine in other Greek towns. There tire also numerous periodi

cals, and the book-trade is steadily increasing.

'>Ve must refer our readers for a detailed explanation of the working of the

government as well as for a very interesting sketch of brigandage in Greece, to

the pamphlet itself. It remains to notice the financial condition of the Greek

kingdom. The total revenue in 1833 was 7,721 269 drachmes; in 1860,

24,242,760 drachmes. The budget of 1867 will exceed 34,000,000 drachmes,

which is at the rate of 23.43 drachmes per head. The expenditures in 1860

amounted to 26,074,493 drachmes. The total public debt is 340,000,000

drachmes. Mr. Rangabee says Greece will pay this debt as soon as she is

enabled to do so by new loans, effected at the expense of her productions, ami

by (he extension of her boundaries.

This is the present condition of Greece. In thirty-Sve years she has doubled

ber population, quintupled her revenue, rebuilt her towns and hamlets, greatly

increased the area of cultivated land, extended widely her commerce, adopted

an excellent educational system and created a literature. Her defects, in Mr.

Rangabee's opinion, arise from the fact that her growth is repressed. On the

day that Greece expands to her rightful boundaries these defects will berin to

disappear. »

THE CHAMPAGNE TRADE.

The Chamber of Commerce at Rheims has lately issued its uBual annual report

on the wine trade of Champagne for the year from April 1, 1866, to April 1,

1867, from which we learn that on the first named date the then existing stock

in the cellars was 37,608,616 bottles, representing 313,405 hectol. During the

year 10,283,886 bottles were sent direct to foreign countries, and 3,218,343

bottles disposed of to wholesale wine merchants, retailers, and consumers in

France, making a total of 13,502,229 bottles, to which mu3t be added 7,575,430

bottles sent from one manufacturer to another in the department of the Marne,

thus bringing up the gross amount of the movement of the year to 21,077,657

bottles. The consumption and sale of the article have been steadily increasing

since 1845, when the Chamber of Commerce first began to publish their valuable

annual reports. In that year the quantity sold in France and exported to foreign

countries was only 6,635,652 bottles; in 1853 it had risen to 10,407,039 bottles,

in 1864 to 12,786,134 bottles, in 1866 it was 13,196,132 bottles, and in 1867—

as above stated—it had risen to 13,502,229 bottles, having more thau doubled

itseif since 1845. During that period the total sales in France an 1 abroad have

amounted to 214,145,043 bottles, and calculating the average price at only 3 fr.

per bottles, it gives an aggregate value of 612,435,129 fr., or about £25,680,000.

In former years the home consumption of champagne in France was about equal

to one half of the quantity exported, but it has not increased in proportion to

the magnified production, and latterly has been seldom more than one-third. The

report adds—" It is calculated that besides the above there are more than 5,000,-

000 bottles of other wines sold an 1 consumed under the spurious name of cham

pagne, of which nothing is genuine but the corks and the labels ; and still more

frequently, and to a much greater extent, both the brand o:i the c-irks acd the

printed labels are produced by the most audacious fraud aal bireficaJ forgery."
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COMMERCIAL CHRONICLE AND REVIEW.

Counterfeit Seven-Thirties—The Money Market—General Trade—Rates of Loans and

Discounts—Stock Exchange—Government Securities—Consols and American Securities

at London—Becclpts, Shipments and General Movement of Coin and Bullion—Course of

Gold at New York—Course of Foreign Exchange.

As we go to press we learn that through advices received from the Treasuiy

Department, Washington, that a counterfeit has teen discovered upon the 81,000

Seven-Thirty notes of the Jane issue. The notes had been received from the

Sub-Treasury at New York, but to what amount could not be definitely stated

until all the receipts had been examined. It is stated, however, that §120,000

had been found at the time the advices were sent. After the information had

been communicated to the brokers it was discovered that §90,000 were in ths

hands of dealers, and to-day further amounts have been found to be in the hands

of banks, bankers and others which will carry up the amount in the hands

of Wall street firms to about $150,000. We append an official account of the

points in which the spurious notes are considered to differ from the genuine; but

at the same time it must be said that the extended comparison of notes made in

Wall street to-day has shown that some of these criteria are not to be entirely re

lied upon. In some of the points in which the spurious notes are said to differ from

the genuine, the good notes differ from each other. So far as respects the execution

of the notes, there appears to have been discovered but one point in which the coun

terfeit differs from all other notes with which it has been compared, viz., that in the

letter u, in the word " Treasurer," under F. E. Spinner's signature, the letter is

made with a hair line at the commencement in the good note ; while there is no

such stroke in the bad. The counterfeit differs, however, in all cases from the

genuine notes in the seal, which in the former is larger. The seal on the false

no es, however, is found to correspond exactly with that used on greenbacks.

Putting these circumstances together, the theory is held by many dealers that

the plates of the Treasury have been used, and also the Treasury seal, but that

one appropriated for legal tenders instead of the one employed in printing the

Seven- Thirties. The officers of the Treasury Department, however, regard the

note as a thorough counterfeit; and it is said that the experts of the American

Bank Note Company bold the same opinion.

It is impossible to estimate what amount of these notes have been put in cir

culation. Many of those received here are traced to the West, and as such a

large amount is in the hands of the New York dealers, it is to be presumed that

the entire issue is very extensive. The Treasury has not yet made any reclama

tion upon the parties from whom it has received the notes ; but the officers of the

Department anticipate having to take such action when the whole amount re

ceived has been ascertained. The dealers very generally consider that their re

sponsibility ceased when the Treasury accepted the notes, upon the same principle

as a party receiving payment for a spurious check from a bank is not subject to

reclamation. We presume that the matter will be tested in the courts in the

event of the Treasury attempting to return the notes to those from whom it has

taken them.

'l is stated that seventy thousand dollars of these well-executed counterfeit
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Seven-Thirty Bonds bad been presented at the Treasury Department for redemp

tion. All of them were of the second series, due June, 1868, of the thousand

dollar denomination, and either of the A or B series, ranging within the follow

ing named thousands, viz. : 68,000, 140,000, 160,000 and 180,000. The result

of the examination as ordered by the Solicitor of the Treasury is—

First—The seal is slightly larger than the genuine, the red ink with which it ia

stamped is a shade lighter, and the points projecting from the seal are blurred and a

little longer than the genuine.

Second—The imprint at the bottom of the face of the bond is set different in the

margin, there being more space given it than the genuine.

Third—The borders of the coupons which are attached to the counterfeit bonds

are larger, while the red 6gures are finer thnn in the genuine.

Fourth—The borders of the ornamental lathe work are blurred and somewhat in

differently executed.

Fifth—The figures denoting the bond are slightly uneven, while the blue ink in

which they are printed is a duller blue, and lacks the metallic, glossy appearance of

the genuine.

Sixth—There is, to the experts, a difference in the vignette—the female figure

on the face of the bond—the lines are not so well shaded, nor is the black ink so well

distributed.

The money market during September exhibited the activity usual at the Fall

season. The demand for currency,- to move the crops at the West, has been un

usually large, owing not only to the abundance of the yield, but equally to the

high prices of breadstuff and the anxiety of the farmers to realise. The receipts

of grain at the lake ports have been about double the quantity for the same

period of 1866 ; and the Western banks have been taxed to their utmost in satis

fying the wants of the movers of this large amount of products. The discounting

and re-discounting of produce paper, and the withdrawal of the balances of

Western banks have caused an outflow of currency, legal tender and bank, o'

probably fully $25,000,000 within the month ; and at the close the efflux con

tinued in undiminished volume. The financial operations of the Government have

also had an important bearing upon the conrse of the money market. At ore

period its sales of coin and of bonds largely exceeded its disbursements in the

purchase of Seven-Thirty notes, resulting in a temporary withdrawal of cur

rency from the banks which, together with the westward drain, and the calling in

of funds from some of the national depositories, had the effect of producing a very

sharp stringency, and a full 7 per cent, rate on demand loans. The city merchants

have suffered inconvenience from this condition of things. As the banks could

employ their balances at 7 per cent, on call they have been indifferent about dis

counting, and have confined their operations in paper to the best of their

depositors. Large amounts of choice paper have been thrown upon the street at

7J @9 per cent. : while fair average names have sought buyers in vain at much

higher rates.

The general trade of the city has been steady, but characterised by a cautious

movement. The imports have been moderate compared with those of the same

month last year, while the exports have shown a tendency toward larger figures-

The decline in cottOD caused, during the latter half of the month, a contraction o^

operations in cotton manufactures, and at the close holders showed a disposition

to adjust prices to the reduced value of raw material. The woolen trade shows a



322 [ October,COMMERCIAL CHRONICLE AND REYIRW.

considerable aggregate movement ; but values have been depressed by the pros

pect of heavy accumulations having to be forced off at the close of the season.

The following are the rates of loans and discounts for the month of September :

RATES or LOANS AND DISCOUNTS.

Aug. 9. Aug. 16. Aug. 28. Aug. 30.

Call loans S@4 4@6 7 @— 7 @—

Loans on Bonds and Mortgage 6 @ 7 6@7 6@7 6 (3 7

A 1, endorsed bills, 2 mos 6 @ 6£ 6 @ 6* 7 @ 7* 7 @ 7$

Good endorsed bills, 3 A i mos 6J@ 7* 6\@ 7i 8±<310 S*<210

" single names. 9 @10 9 @10 10 @— 10 @-

Lower grades 11 @16 12 @18 12 @20 12 @20

The stringent tendency of the money market caused a sudden realizing move

ment at the Stock Exchange, and stocks held at the beginning of the month with

much confidence in a rise corresponding to the improved earnings of the roads>

were sold at a decline ranging from 5@10 per cent The fall, however, was

followed by a steady reaction ; but the mouth closed with a very feverish market-

The total sales of stocks at both boards amounted to 1,627,139 shares against

1,446.873 shares in September, 1866.

The following table shows the volume of shares sold at the New York Stock

Exchange Board and the open Board of Brokers in the three first quarters

and in the month of September, and the total since January 1 :

VOLUME OP 6IIABES BOLD AT THE STOCK BOARDS.

Since
_ , l6t Quarter. 2d Q'rter. 8d Qr'ter. September Jan. 1.
Bank shares 7,818 11158 9,070 1,819 88,033
Railroad " 5,079,773 4,9:0,358 4,265,793 1,446,063 14,2J5.«9
Cp»l " 67,800 25,405 40,668 4,151 133,773
Mining " 123,857 91,188 92,594 10,564 397,639
Improv'nt" 81,269 103,435 68,649 11,659 253,353
Telegraph" 117,973 153,118 284,493 76,759 655,531
Steamship" 228,683 215,873 132,450 40,646 677.C05

Expr'ssAc" 17,674 104,480 117,279 46,468 239,433

At New Fork Stock Ex 2,072,408 2,074,351 2.013,966 632,149 6.160,7»

At Open B'd 8,652,443 3,540,659 2,996,930 1,004,980 10,190,031

Total 1867 6,724,849 5,6'.6,010 6,010,896 1,637,129 16.350, 755
Totnll866 6,172,087 6,842,110 4,888,801 1,448,873 16,847,998

United States securities have declined somewhat from the late high quota

tions, in sympathy with the pressure in the money market. The price of Five-

Twenties in Europe have declined 1 per cent, within the month ; but, notwith

standing, a fair amount of bonds has been exported.

The amount of Government bonds and notes, State and city bonds, and

company bonds, sold at the New York Stock Exchange Board in the three first

quarters and in September, and the total since January 1, is shown in the statement

which follows :

BONDS SOLD AT THE N. T. STOCK EXCHANGE BOARD.

let quarter. 2d quarter. 3dQunrter. September. 8'ce Jan. 1.
U. S. bonds $18,702,630 $40,388,350 $43,*84,050 $17,340,000 $10-2,375.050
U.S. notes 4,792,480 3,317,600 10,821,550 1,692,750 18,461,630
St'eicityb'ds 8,SS4,100 7,601,650 7,954,800 2,297,800 21,M),i>W
Company b'ds 2,216,200 2,367,700 2,184,000 841,000 6,761,900

Total 1867 $34,695,430 $53,705,800 $63,748,900 $22,171,550 $152,044,633
Total 1866 32,600,500 36,414,350 44,050,100 12,7,19,350 111,064,950

The closing prices of Consols and certain American securities (viz. U. S.

6's, 6-20's 1862, Illinois Central and Erie Railway shares and Atlantic and Great
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Western consolidated bonds) at London, on each day of the month of September

in shown in the following statement :

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON—SEPTEMBER, 1867.

Date.

Sunday 1
Monday 2
Tnes 8
Wedne 4
Thurs 5'
Friday 6
Sat'day 7

81Sunday. .
Monday 0
Tnes 10|
Wedne 11
Thurs IS
Friday 18
Sat'day 14
Sunday 15
Monday 16^
Toes 17
Wedne 18

Thurs IS

Cons American securities

for U.S. ni.c. Erie A. &
mon. 5-20b sh's. shs. O.W

M% 78X 77X 44X 28%
94% 73% 77X 45% 28
M% 78% 77X 45% 28
94% 78% 77X 45% 23X
M% 73% 77% 45% 2SX
M% T8X 77X «% 22

M% 78X 77X 44% 21%
M% 78X 77 44% SIX
94% 72% 77 44X 21X
M% 7SX 76% 46 21X
MX 72% 77 44% 2IX
MX 78X 76X 45 21X

M% 78X 77% 46" 28"
94% 73 77X 44 23
MX 73 77X 44 sax
MX 73 77 44 22X

Date.

Friday 20
Sat'day 21
Sunday 22

Monday 28
Tnes 24
Wedne 25

Thure 26
Friday 27
Sat'day 28
Sunday
Monday 80|

Highest.
Lowest. .
Range...

Low ;
HIk
Ran1

(Sinre j

fJan.ll ""

Cons
for

mon.

M%

M%
MX
m%
MX
04%
MX

American securities.
U.S.ini.C.IErielA. &
5-20s sh's. |sh's. G.W

73;,
73%

73','

73a
78

72X
72%
72%

77

77X
77
T7
77
77

•41 X

42

41 >4
41%
SUM
40%
40%

tax

»4X
OX

(No report )

22%
21%

22%
■2i\

22X
22%
23%
MX

78%
72%
IX

67X
75 v:

7X

77%
76%

1

72X
SiX
10

46X 28%
39% 21%

6X IX

86X 21
46% 26
10% 5

The lowest and highest quotations for U. 8. 6's (5-20 years) of 1862 at Fran"

kfort in the weeks ending Thursday have been as follows :

Sept. 8.

Frankfort 76%@77%

Sept. 12.
70%@77

Sept. 18.
76%®T6X

Sept. 26
76%@76%

The daily closing prices of the principal government securities at the New

York Stock Exchange Board are shown in the following statement :

PRICES OP GOVERNMENT SECURITIES

^-6'S, 1881.-.
Conp. Reg.

IX
112%

112X 111%

Day of month.
Sunday 1
Monday 2 112 111
Tuesday 8 112 111
Wednesday 4
Thursday 5
Friday 6
Saturday 7
Sunday 8
Monday 9 111%
Tuesday 10 111% 111%
Weduesdayll 112%
Thursday 12 112
Friday 13 111%
Saturday 14 111%
Sunday 15

Monday 16 111%
Tuesday 17. 111% 111%
Wednesday 18 111% 111%

Thursday 19 111%
Friday 20 111%
Saturday 21
Sunday 22
Monday. ...23 Ill
Tuesday.... 24
Wednesdays 110X

Thursday S6 110%
Friday 27 110%
Saturday 28 110X
Sunday 29
Monday JO 110X 110%

First 112
Lowest 110%
Highest 112%

Range 1%

AT NEW TORK, SEPTEMBER, 1867.

7-30.
, 6's, (5-20 yrs.JCoupon . 6's,l(M0 2d sr.
1862. 1M6. 1866. new. 1867.yrs.Cpn. I860.

ii4x io9x iii' irex io8% '99% 167%

114',' 109% 111 108% 108% 99% 107%
114% 110 111% 108% 108% 99% 107%
114% 110X HlX 108% 108% 99% 107%
114% 110 111% 108% 108% 99% 107%
114% 109% 111 108% 108% 107%

114%
114%
114%
115%
114%

:i4x

iii'%
114%
114%
114%

114X

109%
109%
109%
109%
109%

109X

109%
109%
109%
109%

109X

114% 109X
114 109X
114 109%
113% 109%

113% 109
118% 108%

118% 109

111% 108%
111% 108% 103%
111% 1C8% 108%
111% 108%
111% 103 108%

111 108 108

iii" 108% 108%
110% 108% 108%
110% 107% 108

110X 107% 107%
110% 107X 107X
110X 107% 108

iiox io7% iosx
110% 108 107%
110 107% 108
108% 107% 107%
109% 107% 107%

109% 107% 107X

109X 107% 107X

19% .

98% 107X
99% ....
99% 107%

99%
107

107%
89%
.... 107

99% 106X
99% 106%
B9X

'99% 106%
99% 106%
99% 106%
99% 106%
99% 106%
M% 106%

'99% 106%

111 114% 109% 111 108% 108%

110% 113% 108% 109% 107% 107X 99% 107; _

111% 115X 110X 111X 108% 108% 99% 107%
1% i% 1% a ix ix 0% 1

• ' "ff%

99% 107%

"%

110% 110% 113% 109 109% 107% 107% 99% 106%
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The quotations for Three-years' Compound Interest Notes on each Thursday of

the month have been as shown in the following statement :

PRICES Or COMPOUND INTEREST NOTES AT NEW YORK, SEPTEMBER, 1867.

Issue of September 5. Sept. 13. Sept. 19. Sept. 18.
October, 1864 118X«i,119X 119 ©119* 119X@119X 119X&119X
December,'64. 117X©H8X 118 @118X 118X@H8,X 118X0118X
May, 1865 116«®117X 117 @117V|117X@117X 117X<ail7X
AugUBt, 1865 116 @116V 116X@116V 116V<ail6V 116!i(ailfi«
September, '65 115X@I1.1X 115X@115X 115Ji@115V. 115X®1»X
October, 1865 116 ©115V 115 ©115V 115X@H5V. UiXVW<

The first series of figures represents the buying and the last the selling prices

at first-class brokers' offices.

The following are the closing quotations at the regular board on eaeh

Friday of the last six weeks.

Cumberland Coal

Quicksilver
Canton Co
Mariposa pref
New York Central
Erie
Hudson River
Heading
Michigan Southern
Michigan Central
Cleveland and Pittsburg .
Cleveland and Toledo
Northwestern

" preferred..
Rock Island
Port Wayne
Illinois Central

rt'x 28ii is"
... 29

.... 24X S5X

47X 44X 4SV

.105 "
20

106"
is

105X 106X 1U7*

61 'i69* TOX 9* 70 uiX
124* 124V 126* 133 12SV 127*
104 194 102X 103X 101X 101V
81 MX rex 8»S 76 sid
110 110 in 111 109 les
93 M 8? . ■* 81 79

126V 120 130 128 128*

««
69J»'

46X 46 46X
70V

39a 41
70V TCX 64V 65X

io-jx 103X 104X 104 105.X mx
losi
ng

105V 106 105V inov 102X
120X 121

The receipts and shipments of coin and bullion at New York in the three first

quarters, and in the month of September, with the total since January 1, have

been as shown in the following statement :

RECEIPTS AND SHIPMENTS OK COIN AND BULLION AT NEW YORK.

First
quarter.

Rec'pts fra California $6,109,861
Itnp'ts fm for'gn ports 409,077

Second Third Month of Since
quarter, quarter. September. Jan. J.

$6,899,555 $9,240,679 $2,611,440 $S2,250,M«
1,147,619 939,010 842,160 2,495,706

Total receipts $6,518,938 $8,047,174 $10,179,689 $2,953,600 $24,715.8'.".
Exp'ts to foreign ports „ 6,566.958 18,028,709 17,511,289 2,276,801 42,106.956

Excess of exports . . $48,020
Excess of receipts

9,981,535 $7,331,600 $ $17,361,155

676.799

The following statement shows the amount of receipts and exports in Sep

tember and since January 1, for seven years:

^-California Receipts-. ,—Foreign Imports—. ^-Foreign Exports-.

Sept. SinceJan. 1. Sept. SinceJan. 1.
$342,160 $2,495,706 $2,276,811 $42,1(W.9561S67.

Sept. Since Jan. 1.
. $2,611,440 $23,250,095

1866 2,884,432 80,537,107
1865 2,040,446 13,751,750
1864 1,089,159 8,864.530
1S63 750,259 9,604,312

1862 2,641,918 18,655,651
1861 2,815,243 23,236,408

5,193,473
194.924
58,220
18,281
121,818

6,658,570
1.605,459
1,859,144
1,228,121
944,677

1,231,014 85,186,730

834,550
2,475,973
2,885.398
8,680,387
8,076,919
1,14,756

jM.ttlti,**)
22.fi70.lIS
.H.H3J.AS
S2.S46.4W
42.SS4.1S9
3,2:9,814

The following formula furnishes the details of the general gold movement at

New York :

GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK.

1st quarter. 2d quarter. 3d quarter. Sept Since Jan. 1'
...$13,185,222 $8,522,609 $7,7(8,996 $7,271,595 $13.185,2Si

... 6,109,861 6,899,555 9.240,«79 2,611,440 22.25<>.tW
409,077 1,147,619 939,010 342,160 2,495,706

... 10,838,803 17,798,025 19,644,897 2.716,959 48,275,73

In banks at commen't
Rec'sfrom California
Imp's Tm for'n ports
Coin int'st p'd by TJ.S

Total repo'd Bnp'y $30,542,463 $34,862,808 $87,598,082 $12,942,154 $86,296,745
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1st quarter. 2d quarter. 3d quarter. Sept. Since Jan. 1.
Exp. to for'n porte $6,686,958 $18,028,709 $17,511,289 $2,276,801 $42,li'6,!BS
Customs duties 83,170,628 27,185,886 84,665,963 11,967,824 96,022,482

$39,787,586 $45,214,595 $52,177,257 $14,244,625 $137,129,438Total withdrawn

Excess of rep'd sup'y
Excess ol withdraws $9,195,123 510,851,785 $14,584,175 $1,302,471 $50,922,690
In banks at close 8,522,609 7,768,996 9,496.163 9,496,163 9,406,163

Deficit in reported supply, made up
from unreported sources $17,717,782 $18,620,783 $24,080,338 $10,798,634 $60,418,853

The price of gold has fluctuated between 141@14C|. The unsettled condition

of European politics hasbad a strong tendency to sustain tbe premium, bat the

sales of coin by the Treasury, and the anticipation of tbe payment of 825,000,000

of coupons in November have checked the upward movement. The Treasury

sales and the payment of the Ten-Forty coupons have resulted in a gain of over

two millions in the amount of specie in tbe bank?. The exports of specie for

the month reach the moderate total of $2,276,801.

The statement which follows shows the daily fluctuations in the price of

American gold coin at the Exchange Gold Room during the month of Sep

tember :

COURSE Or SOLD AT NEW YORK, SEPTEMBER, 1867.

Date.

Sunday J
Monday J
Tuesday 5
Wednesday J
Thursday g
Friday g
Saturday J
Sanday 9
Monday »
Taesday JO
Wednesday Jl
Thursday Jj
Friday 18
Saturday JJ
Sunday «

Monday 16
Tuesday j£
Wednesday 18
Thursday 191

I-riday *»

141 %

141
141%
142%
142%
142%

14!
141
141%
142*
142%
142%

142J4
143%
144*
146%
145%
144%

14-1%
144%
144%
145%
143%

141%
141%
142
142%
142%
143

142%
143%
144
145%
144%
114%

144
144%
H4)4
144
142%

141%
141%
48
142%
142%
143

144%
141%
145%
140%
145%
144%

141%
144%
145%
145%
143%

148%
148%
145%
145%
144%
144%

144%
144%
145%
144%
143%

Date.

-I-
Saturday 21 142%
Sunday 22
Monday 23 143
Tuesday 24
Wednesday 25
Thnrsday 26
Friday 27
Saturday 28
Sunday 2»l

Monday 80

142%
143%
143%
143%
143%

Sept. . . 1867..
1866..
1865..
1864..
1863 .
1862..
1861..

143% 143%

143%
146%
144
193
14:%
122%
100

S'ce Jan. 1,1867 |182%|132%|146%|143%

141%
147%
144%
245
127
116%

100

142%

142%
142%
143%
143
143%
143

113

111
143%
112%
191
126%
116%

100

I
II
o

O

143% 1 143%

143%
143
144
148%
143*
143%

143%

146%
147%
145
254%
143%

124
100

143
143
43%
143%
143%
143%

The tendency of foreign exchange has been steadily downward, the decline in

rates for the month being about i per cent. The strictly moderate remittances

of importers have been, to a considerable extent, provided for by bills drawn

against shipments of Five-Twenties.

The following table shows the course of foreign exchange, daily, for the

month :
COURSE OF rOBXIQN EXCnANCiE (60 DATS)—AT NEW TORK—SEPTEMBER.

London. Paris. Amsterdam. Bremen. Hamburg,
cents for centimes cents for cents for cents for

Days.
1....
2
3
4

54 pence. for dollar. florin. rix daler. M. banco.

Berlin,
cents for
thaler.

109%©109% 518%®515

109%@10J% 516%@515
10H%©100% 616%©515

6......... 109%@109% 518%

6.

T...
I.
'.)..

1(W%(
109."

51
5i8:

 
7S%@78% 35%@36%
7S%©78% 36 51311%

71%©72
71%<&72%'
Tl%©72>;

71%«W2
78 (,-©78% 35%©3B% 71%St2

7S%©78% 80 ®30% 72 ©72%

7S%©78% 86 ©36%
7S%©78% 3d%(?f,3f>'.'

ioii%®ii6'" 5i8%©5io" 40%®41 78%©7S%J 35%©36% 71%@72"'



326 JOURNAL OF BANKING, CURRENCY, AND FINANCE. [October,

Days.

10....,
11

12 ...
18
14
15 ....
.6 ....
17
18
19
SO
SI

 

Paris.
.110 S18X®515

.110 516X®515
10 516X@515
OSJi 518K@515

09X 518X@515

Amsterdam.

40»i®-u 7sv

41 @41X 78X'
41 ®41fc 78,%',
40Ji@41 78J£.

40X®41 78X'

Bremen.

i78X
 Hamburg. Berlin.

KXQMX 71X®»
"" ®36X 72 (TJ72X

®%X 72 ffi72#
BOX®"** 71X3"*
S5X330X 71>S372

Iii'.iV"

I'i'.i

109X€
1U9,V '

109# 6I3X®

109X 517X6
109X 517*2

1* 78X@78X
_ IX 78«®78X

@41X 78X@78X
109X 617X@516X 41 @41X 78X@78X
109X 617X@516X 41 ®41X 78X@78X
109X 617X@51«X 41 ®41X 78h®7SX

KX®36« 71X@72

35JJ336X 71J.-fft.72
30 &.V>\ 71\'®7a
86 ©SO* 7I>,'®72!
SO ®36« 71^372

86 ®36X 71X372

«8 J09X® »X 517X@516X 41 ®41X 78S®7SX 88 ®86* 71X372
84 109XflO»X 517X®516X 41 @41X 78«®78X 30 feiif.J 71\372
25 109X3109^ 517X351HX 41 @41X 78K37SX 88 336* 71>;372

SB 109X<S>10»X 517X@516X 41 ®41X 78«®78X 86 @3rt£ 71X372

27 109X®109X 618X®517X 41 ®41X 78X®78X 86 ®V* 71X372
S3 109 ®109« 521X@517X 40X®41 78«®78X 85X®38 71X®72

SO:."."."..'.'";"!"" i69X®i09X 5i8X®5i7X 40X@4i" 78«®7S« S5X®36'' 7ix®73

109 ®110 621X3515
109X®H0X 618X®512X
lif'.irellOX 517X3511*

Sep
Aug
J'ly .
Jnn 109Ji®110X 518X®511X
May 109X@H0X 620 3510

Apr... 108X@10<X 522X3512X
Mar 108 3109X 625 @515
Feb 108X3109 522X®515
Jan 108«®109X 620 @513X

40x341*

40X®41X
40X@41X
40X@41X
40X3UX

40X®41X
40*341X
41X@41«

78X®78X
78 379*

78 ©79X
78*379*
T8K®80

78X@79X
78 @79X
78X®79X
78X®79X

35*336*
S5xas6x

36 ®%X
86 <&36,H
36 @36«

85Ji@36X
85X®S6Jj

86 fe36*
36X336*

71X®72X
71X&72*
71X®7*X
72 ®72X
71*372*

71X®T»X

71X372*
71X372*

72 ®72X

Since Jan. 1.... 108 ®110X 625 ®510 40X®41* 78 ®80 85X®36X 71X®72X

The annual meeting of the Clearing-House Association was held the past week-

The transactions for the past year amounted to 829,520,122,921 35, and the

average daily transactions to 896,818,580 91. The total transactions since tbe

organization of the Clearing-House on the 11th October, 1853, a period of four,

teen years, reach the immense aggregate of 8187,890,467,794 68, all of which

transactions have been done without loss or error. The subjoined table shows

the aggregate for each year :

Year ending Oct. 1. ^ Exchanges
1854 $6,750,455,987 06
1885 5,302,912 098 88

1S56 6,908,218,828 47
1857 8,833,226,718 06
1858 4,756,664,386 09
1859 6,448,005,958 01
1860 7,231,143,056 69
1881 6,915,742,758 05
1882 6,871,448,591 20
1863 14,807,597,848 60
1864 24,097,196,655 92
1865 26,032,884,341 89
1866 28,717,146,914 09
1867 28.676,159,472 20

Total.

Balances.
$297,4i:,498 69
289,694,187 14
834,714,489 33
365.313,901 69
814,238,910 60
86»,9S4,6Sa 56
8S0.ftl8.4SS 37
553,383,944 41
415,530,831 46
677.626,482 61
885,719,204 93

1.085.765.107 68
1.066.135.108 85
1,144,963,451 15

. $179,966,293,112 71 $7,925,174,681 97

JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Returns of the New York, Philadelphia and Boston Banks.

Below we give the returns of the Banks of the three cities since Jan. 1 :

— Date. I.oona.
January 5. ... $?57.852,4M

January 12 258.935,4*8
January 19 2*5,033,223
January 20 .... 251,074,80)

NEW TOM CITT BANS BETTJKKS.

Specie. Circulation. Deposits
12,794,892 82,762,779 "
14,613,477 82,625,103

15,865,207 82,854,928
16,014,007 82,957,198

clear'ps
,787

Legal Tend's.
202,533,664 66,080,151 480,987,
202,617,608 63,246,370 605,132,006
201,600,115 63,235,366 550,040,021

'87,952.076 63,420,569 668,822.81,4
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Date. Loans. Specie. Circulation. Deposits. Legal Tend's.
Februarys... . 1251,864,355 16,338,981 32,995,347 .200,511,596 65.944,541
February 9 250,268,825 16,157,251 32,777,' 00 198,241,835 67,628,992
Febra'ryl6 253,131,328 14,792,626 82,956,309 196,072,292 64,tH2,940

Febru'ry23 267,823,994 13,513,456 33,000,141 193,420,347 63,153,895
March 2 26 i,186,43ti 11,579,881 33,294,433 198,018,914 63,014,195

March 9 ... 8«2.1<1.458 10,868,182 33,409,811 200.2-3,527 64,523,440
March 16 263.0 2,972 9,908,722 34,4^.681 197,958,604 62,813,0.19
March 23... . 289,400,315 9,143,913 83.519,401 19(,375,615 60,901,958
March 30 ... *65,v82,864 f.522,6 9 88.669,195 188,480,250 62,459 811

April 6 264,470,027 8,133,81:1 &3,774,573 183,861,269 59,021 775
April 13 260,102,178 8,856,229 33,702,947 182,861,236 60,202 515
April 20 ¥47,561,731 7,622,535 33,648,571 184,090,256 04,096 916
April 27 247,787,881 7,404,304 33,601,285 187,674,341 67,920 351
Mar * 250,871,558 9,902,177 33,671,747 195,721,072 70,687 407
May 11 253,683,839 14,95!),590 33,505,809 200,345,a33 67,996 639
May 18 257,961,874 15,667,252 83,632,301 201,436,854 63,828 501
May 25 256,091,805 14,088,667 83,697,262 193,673,345 60,5h21iu

Jane 1 252,791,514 14,617,070 33,747,039 190,386,143 68,459 827
Jane 8 250,477,298 15,699,038 88,719,088 184,730,335 56,92ai'.7
Jane 15 246,228,465 12,656,389 83,707,109 180,317,768 67,924294
Jane 22 218,640,477 9,399,585 83,633,171 179.477,170 S2,i<lo'l92
Jane 29 242,547,954 7,768,996 33,542,56!) 1^,213,257 70,174'755
.Inly 6 246,301,237 10,853,171 33,669,397 191,524,312 71,196 472

Jnly 18 247,913,009 12,715,404 a3,653,S69 197,872,063 72 495 708
July 20 24'.!,5(*,255 11,197,700 88,574,943 199,486,952 73 441 301
July 27 251,243,830 8 73-.094 S3,5K6,8S9 200,608.856 74,605 840
August 3 254,940,016 6,461,949 33,659,117 "201,168,754 76,0»s'702
August 10 258,427,340 6,311,997 33,565,378 199,408,705 76,017 481

Angnet 17 263,232,411 6,920,557 33,609.767 194,046,691 69,473,791
August 24 250,697,679 6,028,535 83.736,249 188,744,101 64,960 030
Algust 31 247,877,662 7,271,695 33,715,128 190,892,315 67,932 571
September 7.. 250,224.560 7,967,619 33,708.172 195,182,114 69,657 445
September 14.. 264,160,587 8,181,946 34,015,2SS 193,036,775 65,176 903
September 21.. 264,794,C67 8,617,4118 84,056,442 185,603,939 57,709 385
September 28.. 251,918,751 9,496,163 34,147,269 181,439,410 65,991 626

October 5.... 217,934,369 9,368,603 34,025,531 178,447,432 66,853,585

Ag. cleor'gs
512,407,258
508,825.532

455,S33,S29
413,574,086
465,534,539
644,173,256
496,558,719
472, 02,378
459,850,602
531,885,184

625,938,462
447,814,375
4-16,484,422
659,860,118
624,318,769
503,675,793
431,732,622
412,675,585
461,734,216
460,1)68,602
412,440,801
493,944,356
494,081,1190
521,259,463
491,830,952
481 097,226
468,021,746
409,868,0%
411,289,517
421,496,637
386,591,548
441,707,885
514,088,733
592,142,360
600,688,710
570,187,624

PHILADELPHIA r.ANK RBTOTtNS.

Date. Legal Tenders. Loans. Specie. Circulation.
January 6 *20,209 064 62,3i2,817 903,668 10,888,820
January 12 20,000,255 52,528.491 903.820 10,880,577
January 19 19,448,099 53,45! 307 877,548 10,381,595
January 26 19,863,874 52,168,478 880,682 10,834,683
February 2 19,269,128 55,55,130 871,564 10,130,8^8
February 9 19,659,250 5-2,384,329 873,014 10,449,982

Febru'ryl6 18,892,747 52,573,130 867,110 10,522,972
Fcbra'ry23 17,837.598 52,394,721 841,823 10,566,434
March t 18,150,667 61,979,178 816,843 10,5 1,600

March 8 17,621,706 51,851,468 &32,f55 10,572,068
Earch 16 16,955,6 3 60,5 8,294 858,021 10,580,911
March 2-3 16,071,780 60,672,490 807,4 8 10,611,981
March 80 15,856,948 60,880,306 608,148 10,631,532
April 6 15,888,746 50,998,831 -64,719 10,651,615
April 18 16,188,407 51,283,776 646.625 10,645,867

April 20 16,582,296 61,611,44) 486,535 10,647,234
April 27 16,737,1)01 61,890,959 888,817 10,638,021
May 4 17,196,658 63,064,267 886,053 10,639,695
May 11 17,278,919 68,474,3S8 408,762 10,627,953
May 18 16,770,491 53,836,820 403,978 10,630,831
May 23 16.019,180 63,536,170 869,138 10,635,520
June 1 16,881,109 62,747,808 334,893 10,637482
June 8 16,880,720 63,158,124 846,6:5 10,612,920
June 15 16,800,010 53,192,049 868,361 10,046,298
Jane 22 15,964,424 52,968,441 878,308 10,642,234
June 29 16,105, 61 52,538,963 866,187 10,641,811
Jnly 6 16,022,675 52.120.473 461,951 10,64:1,801

July 13 16,284,914 62,802,862 419,899 10,641,770
July 20 16,608,860 58,150,569 871,744 10,687,651
July 27 16,862,112 53 104,475 883,118 10,633.750
August 3 16,783,198 53,437,840 802,055 10,6.15,925
August 10 15,909,196 63,117,669 804,979 10,027,761
Angutt 17 16,767,146 68,549,449 817,889 10.628,310

August 24 16,683,816 68,899,090 814,242 10,63.8,334
August 81 16,717,909 58,784.687 807,658 10,626,356
September 7 16,249,658 68,776,452 279,714 10,628,794
September 14 16,060,733 68.793,808 252,691 10,632,737
September 21 15,843,482 53,540,601 228,528 10,628,744
September 28 15,818,794 63,655,569 272,685 10,629 976

October 5 16,557,404 63,011,100 268,803 10,627,931

Deposits.
41,308,327
41,023.421
30,0-18,645
89,001,779
39,692,712

89,8U,5»5
40,060,717
88,616,018
89,867,388

87,814,678
3 ,826,001
34,5-1,645
34,150,285
33,796,595
34,827,683
35,820,5)>0
86,234,870
37,871,064
88,172,169
88,230,833

87,77S,7S3
87,382,144
87,252,014
87,174,269

87,333,i79
86,616,847
37,077,456
37,885,226
88,170,418
37,829,640
88 094,513
30,861,477
36,364,835
86,459,631
86,323,355
36,468,539
36,263,847
> 6,327,203
86,152,603
86,494,213
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BOSTON BANE RETURNS.

(Capital Jan. 1,

Loans. Specie.
Jannary T $97,009,348 1,183,451
January 14 93.4>il,77S 1,334,800

January 21 ... 95,898,934 1,078,160
January 28 97,891,329 1,058,829
February 4 97,742,461 956,569
Febru'ryll 97,264,162 873,396
Febrn'ryl8 96,949,478 929,940

Febra'ry25 95.33^,900 779,402
March 4.... 00,050,727 953,887
March 11 92,078,975 695,447
March 18 93,156,486 588,t94

M»rch 5 92.661,060 616,184
April 1 91,723,347 435,113
April 8 91,679,549 456,751
April 15 91,712,414 876,843
April 22 92,472,815 843,712
April 29 .. 92,353,922 829,854
May 8 92,671,149 589,878
May 13 92,428,114 517,597
May 20 92,633,587 607,806
May 27 92,228,677 441,072
Juno 8 92,694,925 571,526
June 10 93,436,167 436,767
June 17 93,725,428 511,095
June 24 92.951,163 470,544
,Tn y 1 92,996,703 617,466
July 8 91,747,778 915,298
July IS 95,046,458 833,466

July 22 95,096,5 1 650,208
July 29 95,594,214 861,873
AllgUBt 5 96,867,558 472,045
August 12 97,098,873 412,217
AuSuet 19 96,901,687 365,127
August 26 96,945,487 396,576
September 2 97,019,818 400,680
September 9. ... 97,726,719 610,564
S. ptcmber 16 97,922,483 453,029
September 28 97,022,187 467,016
ceptembcv 30 96,409,055 452,889
October 7 96,177,109 417,073

1866, $41,900,000.)

Legal
Tenders. Deposits.
17,033,387 40,824.618
16,829. « 40.246,216
16,590,-99 88,679,604

16,816,481 89.219,241
1^394,604 39,708,053
1 ,108.479 89,474,859
15,398,338 88,900.5'l0
15,741,048 87,898,963
l.ri,9"8,103 38,316.573

15,719,479 86,712,052

16,270,979 86,751.788
16,557,905 86,751,725
17, 12,428 87,056,388
16,880,418 87,258,775
16,815,855 87,218,523
16,549,598 88,207.518
16,926,56-1 87,837,092
16,571,736 38,721,769
16,552,421 88,504,761
16,499,319 87,874.852
10,883,381 87,132.051
17,173.901 87,0'6,894
16,767,854 86,033,716
15,719,795 86,030,938
15,758,896 86,521,128
16,055,141 87.476,337
15.085,466 ifS,S51,04J
15,897,828 88,640,431
15427,625 38,328,613
15,548,401 88,548,722
15,51 .084 38,398.850
15,196,701 88,283,576
14,697,154 86,902,686
15,176,423 35,790,624
15.290,583 85,810,808
14,674,569 35,966.160
13,4211,822 85,660.369

12,864,108 85,198,751
12,987,468 84,9S3,fiS6
13,046,359 35,294,823

Ircnlation-
 

CONTENTS FOR OCTOBER.

NO. PAGE.
1. Causes of Fluctuations in the Bank of

England Rate of Interest 294
2. The Suez Canal 252
3. Railroad Earnings for August 256
4. The Pinch in the Money Market 258
5. Railroads and Canals for Freight 261
6. Cotton Movement and Crop for 1866-7 261
7. Cleveland and Toledo Railroad 289
8. Public Lands of the United 8t»tes.. .. 272
9. The Three per Cent. L. gal Tender Cer

tificates 287
10. Reforms In the National Banks 289
11. Census of Rhode Island, 1865 291

12. The Public Debt 293

The following advertisements appear in

MEltCANTIXil.
Lillle's Fire & Burglar-Proof Safes—198 B'way
Lewis Audendried & Co.—110 Broadway—An

thracite and Bituminous Coal.
A. B. Sands & Co.—189-141 William St.—Drugs
Duryea's Miizena—166 Fulton street.

BANKERS & BROKERS.
Duncan, Sherman & Co.—Cor. Pine & Nassau.
U P. Morton & Co.—80 Broad Street.
Tenth National Bank—836 Broadway.
Ninth National Bank—363 Broadway.

no. Tica
18. The BreadBtuffs Market 800
14. Cotton Growing and the Cotton Tax.. 802
15. Mount Cenls Summit Railway 305
16. Grenville and Columbia (S. C.) Rail

road 306
17. Debt and Finances of Albany 307
18. Tho State of Europe Sli
19. Gold Mining In Victoria 313
20. Public Debt of the United States 51*
21. Progress of Greece 817
22. The Champagne Trade 319
23. Commercial Chronicle and Review.... SSO
24. Journal of Banking, Currency, and

Finance SSS

our advertising pages this month:

Lockwood & Co.—94 Broadway.
Barstow, Eddy <fc Co.—26 Broad St.
Gilmore, Dunlap & Co.—Cincinnati.
DeWitt, Klttlo & Co.—88 Wall St.
Vermllye & Co.—44 Wall St.
Eugene Kelly & Co.—38 Wall St.
Simon De Visser—52 Exchange Place.

1NSUBANCE.
Fidelity Insurance Co.—1 J Broadway.
Marine—Grcit Western Insurance Co.

Fire—Hope Fire Ins. Co.—92 Broadway
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CENTRAL STATISTICAL COMMISSION OP AUSTRIA; ANALYSIS OF REPORT

FOR 1866 *

BT W. THOMAS NEWMARCH,

Associate of King's College, London, and A.A., Oxon.

The Central Statistical Commission at Vienna is composed of twenty

members, appointed to it officially from among the secretaries and heads

of the governmental departments, and is presided over by M. von Glauz,

a counsellor in the Ministry of State.

The Commission holds monthly meetings, at which communications are

read by the members, and reports presented by the Select Committees

named by the Commission to investigate particular subjects ; in fact, the

Commission would seem to combine the functions of the Statistical Society

and the Statistical Department of the Board of Trade.

The Commission publishes an annual report, and the issue for 1866

contains much valuable information.

Among the subjects of the thirty-nine memoirs and papers contained

in the report, the following are of the greatest general interest.

* Head before the Statistical Society of London, Tuesday, 18th Jane, 1807.

VOL. LVII— NO. V. 16
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The reports of the Select Committees named to prepare—A Population

Table (to be based on the Census of 1861) ; to prepare a Statistical

Handbook ; to prepare a set of Questions to be filled up by the Secre

taries of Legation and by Consuls, concerning the Commerce of the dif

ferent countries where they reside, in the same manner as the Reports

made by the Secretaries of the English Legations, and presented annually

to Parliament ; to consider Criminal Statistics, Railway Statistics, and the

Statistics of Lunatic Asylums.

The reports on the above-mentioned subjects are very similar to the

reports on the same subjects in this country.

Among the papers read before the Commission are three of great

interest and value, to which a fuller notice may here be given, viz. :—

(a) A Statement of the Comparative Consumption of Articles of Food

in Vienna, by Dr. Ficker.

(6) Statistics of Marriages, Births, and Deaths from 1851 to 1864,

together with the prices of Wheat and Rye, by M. Schimmer, of the

Bureau of Administrative Statistics.

(c) Statistics of the Losses of the Austrian Army in the Campaign

against Prussia in 1866, communicated from the Ministry of War.

The information afforded by the first-named paper (a) is comprised in

the following table:—

[A.]—Consumption of Food, <bc, in Vienna, per Head of Population.

Article. Amount. 1850. 1857. 1864.

18 3 19-3 21 8

«
7
•6 66 61

120 6 120-6 115-1

M 266 6 2814 265 0

U 3' 1 8 3 80

•1
6 8 6-8 6-7

N 18' i 14-7 12 S

BO 4 98-0 81-6

SS
•6 621 4S-7

67
•2 47-3 38-4

191- 9 252-9 476 4

It will be seen that the greatest increase has taken place in the con

sumption of coal and the greatest decrease in that of firewood, showing

bow even in Vienna coal is supplanting wood as the fuel for household

use.

The nearest coal mines to Vienna are at Wollfsegg, near Gmunden, on

the Western Railway, and at Leoben, near Biuck, in Styria, on the

Southern Railway, Wollfsegg is about 100 miles and Leoben 120 miles

from Vienna. The quality of the coal at Leoben is, however, much su

perior to that at Wollfsegc. Both are lignites.

Next with regard to Mr. Schimmer's paper on the Statistics of Mar

riages, Births, and Deaths.

His tables commence with the year 1851, which was the first year in

which statistics were available from the wbole of the empire.

The prices of wheat and rye are given in the table in mttzen, which is

equal to 1 3'6 gallons, so that 5 metzen make a quarter as nearly as pos-
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sible ; the prices have, consequently, been multiplied by 5, and the florins

converted into shillings, at an exchange of 2s., so that the prices in the

tables which follow are in the same form as those used in this country,

viz., in shillings sterling per quarter.

The first table contains the total number of marriages in each of the

fourteen years, 1851 to 1804, together with columns showing the number

of those marriages which were first and second marriages respectively,

and the prices of wheat and rye.

It is remarkable that the marriages follow the prices of the chief articles

of food almost more accurately than they do in this country, and are con-

sequently least in number in 1855, when wheat was at the highest,

namely, 60s. 4d. per quarter. In that year it is curious to observe that

the diminution caused by the high price of food took place in first and

not in second marriages, the number of which is, in fact, 2,000 above the

average of the fourteen years.

[B]—Marriaget in each Tearfrom 1851 to 1864, together with the Prieetof W/ieat

and Rye.

Total

Marriages.

A.mong Among Price of Price of

Year. SiDgle

Persons.

Widows

and Widowers.

Wheat,

per qr.

Rye,

per qr.

228,161 93,075 83«. !0i 24». 6a\

216,763 51,019 33 31 0

188,045 75,532 45 c S3 10

162,789 79,010 58 1 43 8

146,387 8>,128 60 4 44 3

199,309 96,661 54 8 36 2

200.76S 80,875 44 3 28 0

200.205 80,353 43 2 2ti 2

1859 .... 242,371 169,823 72,543 4 5 2 2 si 8

210,934 78.135 43 9 30 8

210,227 76,017 41
•2

31 V

225,221 78,y67 44 8 33 8

1863 ..... ... 296,951 218.861 78,090 42 f, 81 11

212.525 73,103 37 fi 25 0

198,934 80,397 43 4 33 1

A decrease occurred in 1855, which had for its cause the cholera, and

another decrease took place in 1859, which was caused by the Italian

war.

The great increase in 1856 was partly caused by the cessation of the

cholera, and partly by the Concordat concluded with the Pope, by which

people who had been living together were compelled to marry to escape

certain legal and ecclesiastical consequences.

The next table (C) contains the marriages in *ach month, with the

respective proportion which each particular month bears to the annual

total.

The marriages are classified among the civil and the military popula

tion and the inhabitants of the great towns, Vienna, Pesth and Prague.
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[C]—Austrian Empire: Marriages according to Months, 1851-64.

Civil Population. Military population. Popul'tn ofQ't Towd*

Month. Average Dally Pro- 1851 Daily Pro- 1851 Daily Pro-

in Average portion to Average portion to Average port'n

14 Years, of Mouth. p. ct. 1864. of Month. p. ct. 1864. of Month. p. ct.

Jan. . . 35,797 1,155 12-6 1,274 411 11 5 5,710 184 fi»

Feb. . . 55,591 1,985 21-6 1,886 280 8-0 12,419 444 16-7

March . 7,219 283 2'6 321 184 2-9 1,961 68 2'4

April. . 10,726 357 8-9 765 256 7*2 4,867 146 56

May . . 22,091 718 7-7 1,016 828 9 2 9,319 S01 11-8

June . . 16,827 545 6-9 909 808 B-6 6,021 201 7-8

July . . 12,581 406 4'4 767 241 6-8 5,624 181 6-8

Aug. . . 11,760 879 4-1 808 269 78 7,155 281 8-7

Sept.. . 13,459 449 49 944 816 8'8 6,208 2(.7 7-8

Oct. . . 22,451 724 7-9 •84 801 8-4 7,840 258 9-5

Nov. . . 64,440 2,148 28-3 2,173 724 203 12,945 481 16-2

Dec. . . 8,499 113 l'S 124 40 l'l 439 16 0-6

The two remarkable diminutions in March and December arise from

marriages being forbidden by the Koman Catholic Church during Lent

and Advent. The greatest number of marriages take place previous to

Advent, and during the Carnival previous to Lent.

The next table (D) shows the Births and Deaths in each year from 185 1

to 1864, together with the excess of Births over Deaths, and also the mor

tality between Birth and five years old.

The Births show an excess in every year except 18.35, when the cholera

prevailed. In that year the Deaths exceeded the Births by 284,910, in

l'act by about as many as the Births should have exceeded the Deaths ; the

popolation was, therefore, thrown back two years.

A partial recovery took place in 1856-57, for the weaker members of

the population having been carried otf by the epidemic, tliose who re

mained behind were strong enough to outlive ordinary causes of mor

tality during the two following years.

[D.]—Austrian Empire : Births and Deaths, 1851-64.

Excess Died

Year. Births. of Births over Under 5 Years Deaths.

Deaths. Old.

1,289,386 325,380 508,294 964,006

1,302,240 814,147 4ti9,982 988,093

1,279,226 183,107 614,161 1,096,119

1,208,853 130,965 514,673 1,177,888

1 855 1,151,039 284,910 645,477 1,435,949

1,245,330 248,262 456,494 1,002,068

1,873,988 426,171 474,400 947,817

1,364,905 328.757 520,093 1,036,148

1,413,983 409,688 625,949 1,004,295

1,342,992 356,064 494,618 9S6.928

1861 •••• 1,334,727 286,711 640,996 1,048,016

1 862 ••......*••.•• 1,858,116 314,718 624,436 1,043,403

1,417,927 S52.533 559,160 1,065,374

1864. •• ■ 1,426,906 825,640 550,620 1,101,266

1,822,112 264,443 618,663 1,057,669
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If the cholera year 1855 be excluded in taking the average, the figures

would be 1,028,571 Deaths instead of 1,057,669. Next to 1855 the

greatest mortality occurred in 1863 and 1864, the years of scarcity, in

1863, indeed, of famine in Hungary ; but it is to be observed that in tlie*e

years the highest comparative mortality was among young children. The

Deaths among children were 37,000 above the average, at a time when

the total Deaths are not very greatly in excess. On the contrary, in 1855

when the Cholera prevailed, the excessive mortality was among adults

although it affected the children to some extent also.

The subjoined table (E) contains the Deaths according to months, the

population being classified as before :

[E ]—Austrian Empire : Deaths according to Months.

Civil Population. Military Population. In the Great Towns.

Month. Average Daily Pro- 1851 Daily Pro- Average Daily Pro-

in Average portion to Average portion of Average poit'n

14 Years, of Month, p. ct. 1864. of Month. p. ct. 14 yrs. of Month, p. ct.

Jan. . .109,085 3,519 10-0 7,695 245 7-7 2,859 92 8-3

Feb. . . 98,267 3,510 100 8,003 286 9-0 2,730 98 8-9

March. 106 '262 8,427 8-8 9,407 S03 9-5 8,280 104 9-4

April. . 93 405 8,113 8-9 9,764 825 10-3 8,196 107 9-8

May . . 84,236 2,717 7-7 9,757 816 9 8 3,222 104 9*4

June . . 72,804 2,417 6-9 8,197 273 8-6 2.983 99 8 9

July . . 74,530 2,404

2,790

6-8 8,634 279 8-8 2,760 89 8-1

Aug. . . 86,503 7-9 8,304 268 8-4 2,780 90 8-1

Sept.. . 82,194 2,740 7-8 6,369 212 6-6 2,350 78 7-0

Oct. . . 80,402 2,594 7-4 5,548 179 5-6 2,412 78 70

Nov. . . 88,109 2 917 8-4 7,469 249 7-8 2,417 81 7-8

Dec. . . 91,104 2,939 8-4 7,841 253 7-9 2,660 86 7-8

The comparative mortality in the army and in the Great Towns is a1

nearly as possible the same.

The highest mortality in these two classes occurs in April, which in the

army is explained by the new recruits joining at that time, and in the

towns by the excessive fatality of consumption, which is much higher

among the urban than the rural population.

The highest mortality among the civil population occurs in winter, and

is explained by their being badly housed and overcrowded. The mor

tality in the army and in the great towns is not excessive in winter, on ac

count of the better protection which they have from the elements.

The mortality decreases during the summer months in each ewe.

The lowest mortality shown is that among the military in September

and October, or during the time when they are exorcised much in the

open air.

The following table (F) contains the births according to months, the

population being classified as before :
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[F.]—Austrian Empire : Birtht, 1851-64.

Military Population. Ia the Great Towns.

1851

to

1864.

Daily Pro-

Average portion

of Month, p. ct.

Average Daily Pro

of Average portn'

14 yre. of Month, p. ct.

4,886 89 1,177 88 8-5 3,252 105 8-4

4,418 9'1 1,064 88 8-5 8,152 na 9-0

4,244 8-8 1,176 88 8'5 8,424

2 255

110 8 S

4,089 8-4 1,112 37-7 8-S 108 8-1

8,948 8-8 1,188 86-6 8-3 8,359 105 B-4

8,826 7-9 1,085 862 8-1 3,110 104 8 4

8,895 8-0 1,114 85-9 8'1 8,077 7 9

8,889 B'O 1,161 374 8-4 8,068 99 7-9

4,006 8 8 1,138 87-8 8 6 3,081 101 8-1

8.977 8-2 1,030 83-2 7-8 8,075 99 1-9

4,037 8-8 1,174 89-1 8-8 8,117 104 8'4

8,814 7-9 1,157 87-8 8-4 3,158 102- 8-1

Civil Population,

Month. Average Daily Pro

of Average portion

14 Yean, of Month, p. ct.

Jan. ..184.481

Feb. ..128,715

March. 131,570

April..122,678

May ..122.248

June.. 114,768

July ..120,768

Aug... 120,568

Sept... 120,1 93

Oct... 128,288

Nov. ..121,113

Dec. ..118,249

The highest birth-rate is shown in January and February, an 1 the

lowest in October. The cause of this can be referred to the season of the

year by reckoning back nine months in order to arrive at the date of the

conceptions, when it will be found that the most conceptions take place in

summer, i.e., in May and June, and the fewest in February, when the cold

is the greatest and has lasted the longest.

The last table (G) shows the comparative numbers of the legitimate

and illegitimate births, also arranged according to months.

The percentage of illegitimate births throughout the empire is 9'5, but

of these by far the greatest number occur in the large towns, for in Vienna

the proportion is 50 0, in Prague 47-6, and in Pesth 35"5 per cent, of the

total number of births in those cities respectively.

[G.]—Austrian Empire : Legitimate and Illegitimate Births, 1861-64.

Month.

May.

June.

Dec.

1 -Legitimate.—

Daily

\ Illegitimate.-

Daily

>

Average Pro Average Pro

of Average of portion of Average of portion

14 Years. Month. p. ct. 14 Years. Month. pel.

106,162 8,420 8-8 12,766 (•I

100,758 8,598 9-2 11,957 427 9-7

105.849 8,414 8-8 12,890 400 9-0

96,861 3,229 8-8 11,418 S80 8 t

, 95,180 3,070 7-9 11,581 372 8-4

. 90,177 8,006 1-1 10.562
•ib'l

8-6

96,823 8,091 7-9 10,494 Bo9 7-7

99,596 8,213 8 t 10,139 827 7 4

100,277 8,843 8-6 10,866 34 o 7-8

102,070 8,292 8-4 10,6!.3 34 0 7-1

97,771 8,259 8-4 10,924 sot 8-2

98,673 8,022 7-8 11,336 B-S

iirth-rate is the Bame in both cases as in the general table i

and takes place in January and February.

The concluding paper is the one communicated by the Ministry of War,

and containing the statistics of the losses incurred in the war with Prussia

in 18C6.

The combatant strength of the army employed against Prussia was

10,932 officers, and 390,291 men; together 407,223.
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The total of the Austrian array for the year 1866 was 19,538 officers

and 627,098 men ; together 646,636.

[H.]—Combatant Strength of Austrian Army, 1866.

Kind of Troops. Officers. Men. Tolal.

Infantry 6,686 249,248 255,6-'9

Rifles 1,118 42,871 43,989

Border infantry 480 16,794 17,274

Heavy cavalry 812 7,008 7,8i0

Light " 883 19,807 20,690

Artillery 518 22,245 22,758

Hospital corps 60 2,880 2,430

Engineers 884 11,468 11,792

Military train 656 24,486 25,041

Total 10,982 396,291 407,223

The number of killed, wounded, and missing of each of the above des

cription of troops is contained in the annexed table:

[I.]—Austrian Army, 1866: Killed, Wounded and Misting.

, Officers. v , Men. , , Total. «

Kind of Troops. ^ § -f j' § f "S 1 I

MPSt3£ a £ £ a

Infantry 428 1,188 362 7,997 21,545 82.710 8,425 22,683 38,062

Riflts 102 192 49 1,538 8,987 6.281 1,640 4,179 6,280

Tyrolese rifles.. 14 22 1 104 412 163 118 435 164

Border infantry 4 22 2 68 828 191 72 850 193

Cuiraeiers .... 10 88 23 143 206 890 168 23S 913

Dragoon 2 6 — 26 68 66 28 74 66

Hussars 8 27 22 127 181 496 180 208 617

Lancers 7 21 10 106 202 1.018 112 223 1.028

Artillery 17 44 29 292 863 1,331 309 912 1,351

Hospital corps.. — — 1 1 S 71 1 8 72

Engineers — — 1 — 8 24 — 8 25

Military train . . — — «2 1 8 80 1 8 82

Total 687 1,605 483 10,407 27,866 43,264 10,994 29,310 43,747

i be table below contains the number per 1,000 of the fighting strength

of each of the different kinds of troops who were killed, wounded, or

missing :

. [K.]—Austrian Army, 1866: Proportion per 1,000 of Casualties.

, Officers. s , Men. » , Total. >

-o -a T3 .
be % 60 . Jtj bO

Kind of Troops. ^ § I "S § -| « § -|

w £ a k a w £ 3

Infantry 64 0 170-2 62-6 82-1 86-4 181-8 82 9 88 6 129-2

Kifles 103-8 1914 44 7 88-3 102 6 149 - 1 40-0 104 9 146-6

Border infantry 8-3 45-8 4-2 4-0 19-5 11-4 4-2 20 8 11 2

Heavy cavalry. 82-1 105-8 78 7 21 1 29 2 127-0 21-6 82 6 124 7

Luht " .. 18-6 61-2 86-2 13 0 22-8 79-4 18-0 21 4 76-0

Artillery 83-1 85 8 89 0 18-1 89 0 69 8 13 0 40-1 69 4

Hoepital corps.. — — 20 0 0 4 1-8 29 8 0 4 1 2 29 6

Engineers — — 3 0 — 0-8 2 1 — 0 8 2 1

Military train. . . — — 8 6 0-1 0-1 8-8 0-1 0-1 8 8

68-7 1877 44-2 268 70-2 109-2 27-0 72-0 107.4
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The next and last table contains a list of the losses at the battle of

Lissa (July, 1866) on board each ship :

[L.]—Oaeualtiet at the Naval Battle of Liua, July, 1866.

, Officers. , ,—Men.—, , Total ,

T3 SP ; -rl - BB
« a "S £ a JS a ■=
9 o 9 »—■ o —> o a>

w £ a w £ 5 £ ia

Marines U 16 11 16

Iron dads—

F< rdinand Max 2 .. 1 6 1 1

Prince Eugen .. 1 . • -

Drache 1 1 .. 5 1 6

Salamander 2 .. .. 1 . . 9

Don Juan 1 1 4 1 4 1

Kaiser Max .. .. 9 8

Sailing Linen—

Kaiser 1 6 17 81 18 86

Novara 1 2 5 49 6 61

Screw Frigate*—

Schwarzenburg 1 .. 1 2

Adria . . 7 . . 7

Donau 1 2 1 S

Paddle Steamer—

Elizabeth .. .. .. 5 . . 5

Total 3 13 1 36 136 89 149 1

The foregoing papers and tables have been selected from among a large

amount of valuable statistics which have been brought together by the

various members of the Central Statistical Commission with no little

labor, and for which the members of the Commission deserve the con

sideration of statists in all countries.

It is exceedingly gratifying to 6nd evidence of so much real progress

in statistical organization in Austria. There is scarcely a country in

Europe in which the immediate and direct value of accurate statistical

data will be greater; and looking at the manner in which the Central

Commission has hitherto conducted its proceedings, we are justified in

expecting from its example and influence the best results.

RAILROAD EARNINGS FOR SEPTEMBER.

The gross earnings of the under-mentioned railroads for the month of

September, 1866 and 1867, comparatively, and the difference (increase or

decrease) between the two periods, are exhibited in the following state

ment :

Railroads. , 1866. 1887. Increase. Dccr'se.
Atlantic and Great Western $586,959 $483,857 $43,30-'
Chicago and Alton 322,688 421,977 99.339
Chicago and Great Eastern 104,546 120,495 15,949
Chicago and Northwestern l,000,nS6 1,451,284 451,198
Chicago, Hock Island and Pacific 896,049 517,702 121,658
Erie 1,416,101 1,444,745 28,644
Illinois Central 671,848 704.694 183,646
Marietta and Cincinnati 104,666 121,177 16,311 . ..
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Failroada. 1866.

Michigan Central 489,166
Michigun Southern 429,177
Milwaukee and Prarie du Chlen . . 179,587
Milwaukee and St. Paul 880,767
Ohio and Mississippi . . 878,701
Pittsburg, Fort Wayne and Chicago 654,985
Toledo, Wabash and Western 849,117
Western Union _ 84,468

1887. Increase. Dccr'ec

464,778 85,617
486,408 57,931
£77,830 98.303
403,658 78,891
855,901 77,800
685,067 80,143
383,1196 33,879

186,496 43.034

Total In September $7,178,435 $8,448,865 $1,870,430
Total In August 6,619,650 6,978,828 853,578
Total in July 5,967,856
Total in June 6,706,446
Total in May 6,402,287
Total in Ar>rll 5,473,127
Tot .1 in March 6,593,633
Total in February 4,664,525
To al In January 5,878,441

January-September, 3 months $53,9*1,290 $51,565,033 $880,713 $.

6,754,795
6,815,741
6,907.650
5,812,738
6,639,601
4,798,978
5,418,437

339.611
46,073

131,153
34,996

213,0(11
890,705
494,637

The gross earnings per mile of road operated for the same months of

the two years are shown in the table which follows :

.— Miles of road--.
Railroads. 1866. 1867.

Atlantic & Great Western 607 607
Chicago and Alton 380 280
Chicago and Great Eastern 384 334
Chicago and Northwestern 1,033 1,145
Chicago, Bock Island & Pacific.
Brie
Illinois' Central
Marietta and Cincinnati
Michigan Central
Miahit;au Southern
Milwanacc & Prairie du Chlen
Milwaukee and St. Paul
Ohio and Mississippi
Pittabnrj' Ft. Wayne and Chicago..

Toledo, Wabash and Western

Western Union

Total in September.
Total in August....
Total in July
Total in June
Total in May
Total in April
To'al in March
Total InFebrury....
Total in January

410
7118
708
251
2s5

524
234

31')
468
an
177

410
775
70S
251
2-5
524
234
275
34.1
468
Ml
177

/—Earnings—,

1866. 1867.
$1,039 $954
1,163 1,507
467 633

969 1,209
966 1,263

1,774 1,877
807 996
419 483

1,506 1,631
819 928
763 1,887

1,303 1,458
830 1,046

1,399 1,463

670 735
477 714

i—Dlffer'e—,
Incr. Dec.

... $85
865
71

300
897
103
188
63
186
109
486
865
836
64
65

837 ...

1 $1,030 $1,18S
| 941

7,034 7,134

sis

953
913
77S
7' 15

663
761

978
803

810
S29
S16
791
673
760

$166
37

40
137
83

January-September : 9 months . 7,034 7,134 $7,674 $7,659 $ . $151

The tables given above show the approximate earnings of the leading

railroads in gross and per mile for the month of September, 1860 and

18G7. It will be seen that in 1867 the earnings of all, except of the At

lantic and Great Western, are in excess of those for the corresponding

month of the previous year, and of any past month of the current year.

The causes of this change for the better are well known, and have re

ceived from us sufficient discussion in the late issues of the Chronicle.

The chief among them, as we have already pointed out, is the large

and increasing grain movement in the West; and for the purpose of the

further illustration of this movement we have compiled, and here intro

duce the following statement showing the receipts of flour and grain at the

lake ports of Chicago, Milwaukee, Toledo, Detroit and Cleveland, for the
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five weeks ending with September 28, and the corresponding weeks of

1866:

Floar, Wheat, Corn, Oats, Hurley, Bye,
Weeks ending bbls. bash. boeh. bush bash. buih.

Ang. 81, 1866 75,741 909,664 1,944,888 283,086 31,272 67,584
1867 108,644 1,254,606 1,016,044 1,001,751 114,643 101,865

Sept. 7, 1S68 90,998 742,280 1,502,298 168,858 41,881 92,489
1867 119,714 1,155,287 783,482 532,617 257,733 92,489

Sept. 14, 1868 100,765 892,617 918,442 167.816 41,882 68,135
" 1867 135,623 1,009,055 959,636 669,030 2 5,!S9 107,S4»

Sept. 21, 1866 187,913 1,082,891 708,374 176,880 63,623 48,434
1867 146,110 1,746,005 151,748 738,239 854,414 94,288

Sept 28, 18B6 138,608 1,157,199 463.513 134,919 93,287 8S,7<8
" 1867 153,805 1,906,958 908,951 897,589 310,724 94,058

Yotai 5 weeks, 1S66 543,820 4.764,201 5,587,015 881.059 271,645 295,394
1867 663,996 7,671,906 4,024,811 8,639,216 1,882,653 490,549

Pecrcase 1867 1,502,204

Increase 1867 120,676 2,907,705 2,768,217 1,061,008 195,155

This statement, however, accounts only for the trade from West to

East. The Fall trade of the seaboard cities has created a like freight

ing movement from East to West. The total result is shown in earnings

footing up in gross $8,448,865 against the earnings in September, 1866,

which amounted only to $7,178,435—making a difference in favor of

September, 1867, of $1,270,430, or 17.69 percent. Taking the whole

mileage operated in the years respectively as the divisor, the quotiept for

1866 is $1,020, and for 1867, $1,186—difference, $166 per mile of road.

The results of the third quarter of the current year, compared with

those of the corresponding quarter of 1866, are shown in the statement

which follows :

,—Gross earnings.—, ,—Barn's p. m.—- ,—DitTce—>
Railroads. 1866 1867. 1866. 1867. Inc. Dec.

Atlantic and Gt. Western -...$1,618,275 $1,859,180 $2,996 »2,68 .. 814
Chicago and Alton 1,081.594 1,199,603 3,684 4,284 600 ...
Chicago anu Gt. Eastern 297,636 29(1,-62 1,329 1,324 .. S

Chicago and Northwestern 2,60(1.084 8,370,432 2,526 2,943 418 ...
Chlc.rBock Island and Pacific .. 1,007,711 1,106,602 2,458 2,918 460 ...
Erie 3,919,745 3,755,081 4,912 4,845 . 67
Illinois Central 1,630,127 1,886,792 2,802 2,686 863 ..
Marietta and Cincinnati 807 810 342.487 1,226 1,884 138 ...
Michigan Central 1,118,797 1,176,792 8,907 4,128 221 ...
Michigan Southern 1,152,077 1,228,049 2,198 2.813 145 ...
Milwaukee and P du Chien 468,588 621,134 1,993 2,227 *34 ...
Milwaukee and St Paul 746 620 802,094 2,714 2 910 202 ...
Ohio and Mississippi 831,417 !K)I,06S 2,448 2,660 214 . ..
Pittsburg, Ft.Wayneand Chic l,hf>6,504 1,1*21,869 3,966 8,893 .. 7i
Tolodo, Wabash and Western 1,050,282 1,037,M0 2,015 2,030 15 ...
Western Union 230,668 288,283 1,303 1,459 156 ...

Total 8d quarter 19.765,911 21,176,883 2.810 2,973 16J ...
Total 2d quarter 18,5S1,860 17, 86,129 2,612 2.461 .. 180
Total 1st quarter 15,636,489 15,85.',016 2,2*8 2,225 2 ■••

January-September, 8 qts 53,984,290 54,565,033 7,675 7,660 .. 15

The improvement in the earnings for the third quarter of 1867 over

those of 1866 is $1,410,947, or 7.14 per cent, being a gain of 1163

per mile of road operated. In the second quarter there is a deficit of

$180 per mile. The first quarter showed a small gain ($2) per mile. If

we take the gross earnings for the nine months, we find a gain in the cur

rent year over the previous one of $580,743. But the earnings of 1807

were made on increased mileage. And hence the amount per mile for
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the first three shows a small decrease, the earnings having been for 1866

$7,675 per mile, and for 1867 $7,660 per mile, a loss in 1867 of $15 per

mile. This difference will, however, be converted into a gain by the end

of October ; and there is now every prospect of the current year giving

even a larger return of gross earnings than its predecessor. We also

anticipate much larger profits to the companies owning these railroad,

as no such large sums have been taken from income for improvements,

extraordinary repairs or rolling stock, as in previous years, and in many

instances a greater economy has been practised in working expendi

tures. Several of the Western roads, however, received considerable damage

by storms and floods in the early months of 1867, which undoubtedly

must have used up very large sums in their restoration to a proper work

ing condition.

RAILROAD LEGISLATION.

There is, perhaps, no part of the statute book, either in Europe or

America, which has been subjected of late years to such unceasing tinker

ing, or which presents so varied and unsatisfactory a condition, as that

portiou which is devoted to the railroad system—its internal organization,

and its relations to the community. There is certainly no part of the

duty of legislators in modern communities which is more delicate—no

part which requires more knowledge, or a more advanced spirit of pro

gress—than that which relates to this subject ; and nowhere can be found

a more urgent call for reform. In France, in England, and in the United

States—countries of which the several railroad systems are organized on

principles diametrically opposed, and varying from the extreme system of

governmental protection and control in France, through the whole range

of private legislation, to what amounts to almost a free trade in railways

in many parts of America—yet in all these countries the same condition

of affairs has resulted, and a call for reform is beard ; a demand for re

adjustment of interests on some basis more satisfactory than any which

now exists between railroads and their proprietors and the community at

large. In France and England this demand has led to the appointment

of carefully selected commissions, and to the publication by f,hem of

learned and elaborate reports; and, in America, it leads to incessant legis

lative agitations and never-ending reports of committees, while the Anti-

Monopoly Cheap Freight Railway League has recently been organized in

New York, with a view to a systematic agitation and reform of the whole

subject. It is not proposed in the present paper to enter into any elabo

rate review of the reports of the European commissions, or of the publi

cations of the American League, but it is proposed to look in the statute-

books, and to examine a few of the fundamental principles of our statute

law in relation to railroads, as that law now exists, with a view to testing

their value, or their accordance with either philosophical principles or the

results of experience.

The whole of the existing body of the railroad law, as it stands in the

statute-book, is necessarily the growth of the last forty years ; yet the
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principles now at the basis of that law were distinctly laid down in the

crude charters granted about the year 1830. In them also may be clearly

read how very vaguely the common-sense legislators of those days appre

ciated the new power with which they had to deal. Their imagination

did not reach beyond a conviction that improved turnpikes were in pro

cess of construction; they drew their analogies from Btage-coaches rather

than steamboats ; and the fundamental idea was improvement and not

revolution. Thus, in England, the earlier charters granted followed as

closely as possible the provisions which had previously been applied to

canal companies. In their capacity as owners of the road, the new com

panies were not intended to have any monopoly or preferential use of the

means of communication on their lines of railway; but, on the contrary,

provision was uniformly made in the charters to enable all persons, on

payment of a certain toll and under certain limitations, to enjoy the use

of the road; and it was only when the anticipated improvement had de

veloped into a general revolution that the railway companies, in order to

make their undertakings remunerative, were compelled to embark in the

business of common carriers, and to conduct the whole operations of their

lines of road themselves. In the earliest charters of Massachusetts, like

wise, granted in March, 1830, the corporation is authorized to build its

road, and to collect tolls from all persons or property conveyed over it ;

and, to the more efficient collection of the same, it is authorized "to erect

toll-houses, establish gates, appoint toll -gatherers, and demand toll upon

the road, and to prescribe, by rules and regulations, conditions for the

transportation of persons and property, the construction of wheels, the

form of cars and carriages, the weight of loads, and all other matters and

things in relation to the use of said road ;"' and it is further prescribed

that the road may be used " by any persons who shall comply with such

rules and regulations." The road, in fact, existed in the minds of the

legislators of both countries, as improved turnpikes, over which, as over

all other tuinpikes, all persons should have a right of transportation for

themselves or their goods, in their own or the company's carriages, and

supplying, if need be, their own motive power, upon their compliance with

certain lules and regulations.

The legislators of those days were satisfied with these plain, common-

sense views, based simply on past experience. They were content to try

the experiment, and to let legislation introduce itself as its influence was

found to be necessary. To make easy, however, the introduction of such

legislation whenever the necessity for it arose, they inserted into the

charters various saving and restrictive clauses. Where, as results have

shown, legislators were possessed with so wholly inadequate a conception

of the interests about which they were legislating, it is at least probable

that these temporary provisions made by them will not prove to have been

the best possible basis of a system, and, as will be contended, the history

of the railroad system has afforded no exception to the rule of probabili

ties in this case : yet the clauses, of the description referred to, then intro

duced into those early charters, have, with a few unessential alterations,

continued to this day part and parcel of the fundamental railroad law.

These restrictive and provisionary cUuses will be found to have a strange

similarity, whether examined among the Acts of Parliament or under the
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appropriate headings in a volume of revised statutes. For instance, in

the infancy of the system, the community was naturally anxious to secure

itself against unreasonable extortion on the part of those controlling these

lines of travel. This could only be done in one of two ways—either by

affixing a maximum to the " tolls" or charges of the corporation or limit

ing their profits. The experience of those davs afforded no basis for the

regulation of " tolls" or charges, and the legislator naturally resorted to

the limitation of profits. Accordingly, as early as 1828, in the Act of

Parliament establishing the Liverpool and Manchester Railroad Company,

there was introduced a provision for a certain abatement of charges when

ever the dividends of the Company should exceed a stated percentage,

which restrictive clause, the best then possible to form, has since found its

way, as a principle, into almost every statute-book of the United States,

and still holds its place, with, as will be contended, none but pernicious

results. On this principle of legislating against possible future contin

gencies, Parliament has also reserved to itself the right of purchasing, on

specified terms, all railroad lines, after the expiration of a certain period ;

the power, also, in certain contingencies, of at any time reducing the

maximum of tolls and rates leviable, as also of passing any general rail

way act it may deem necessary for regulating the railway system. These

very identical principles—a sort of general reserved power of meddling—

can be found in many of the statute-books of America ; and it is proposed,

in the present paper, to examine somewhat carefully into the practical

workings and effect of these provisions, with a view of ascertaining what

they are really worth and what influence they exert.

For convenience of illustration, the sectioLs of the Massachusetts

statute-book providing restrictions and limitations similar to those of the

English law above specified, may ba taken as an example. Provisions

exactly similar in all respects may be found in many other statute-books,

while the most objectionable limitation of all, that assigning a maximum

of profits, is almost universal in America ; and the considerations here

after advanced in this paper, and the conclusions arrived at, will be found

applicable to every statute-book in America.

The clauses in question read as follows :

" Each corporation may establish, for its sole benefit, a toll upon all passengers

and property conveyed or transported on its road, at Buch rates as may be deter

mined by the directors thereof; but the Legislature may, from time to time, abate or

reduce the rates of toll, according to the provisions, if any, contained in the charter of

the corporation : provided that such tolls shall not, without the consent of the corpo

ration, be so reduced as to produce with all profits less than ten per cent, a year."—

(.inn. Laws, ch. 68, § 118.

" The Cou monwealth may, at any time during the continuation of the charter of

any corporation, after the expiration of twenty years from the opening of its road for

use, purchase of the corporation its road, and all its franchise, property, rights, and

privileges, by paying therefor such sum as will reimburse it the amount of capital

paid in, with a net profit thereon often per cent, a year from the time of the pay

ment thereof by the stockholders to the time of the purchase."—Gen. Laws, ch. 03,

§188.
" Every act of incorporation passed after the eleventh day of March, in the year

1881, t-hall be subject to amendment, alteration, or repeal, at the pleasure of the

Legislature."—Gen. Laws, ch. 68, § 41 .

Th" germs of all these provi'ionsof the General Laws may be found in
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the two first railroad charters ever granted in Massachusetts ; (Massachu

setts Special Laws, 1829, chaps. 94, 95.) and thus the crude legislative

make-shifts of forty years ago have gradually passed nnchallenged into the

general and permanent law of the State. That these conditions and sav

ing clauses go to the very foundation of the contract between the commu

nity and the corporation, cannot be denied ; and, in any State in which

they are in force, they cannot but constitute a leading feature of railroad

corporate life. That they were originally scanned with some surprise by

the eminent lawyers of Massachusetts may be inferred from an anecdote of

that Jere. Mason, who Mr. Webster declared was his master at the law.

That gentleman once, in the early days of railroads, upon taking his seat

in a car, found himself alone in it with a leading railroad president. Mr.

Mason at once called out, "Mr. , when you get your charters from the

Legislature, why don't you get a charter that means something ? What

makes you sign a blank sheet of paper for the Legislature hereafter to

write on it whatever it pleases?" The gentl -man addressed replied that

he did the best he could, but did not attempt to deny that his charters

were, as against the grantor, little more than sheets of unwritten paper.

From that day to this, through all the phases of railroad development, these

restrictions and provisions have, in some form and to some extent, remained

a part of the almost universal railroad law of America—always carefully

preserved and incorporated into revision after revision, with apparently a

vague idea that in them was to be found some precious palladium of the

public welfare. It may fairly be concluded, that, after forty years of ex

perience, the time has come when wo can fairly appreciate the value of

this time-honored legislation. If its fruits justify it, let it by all means re

main a part of the statute law; if, practically, it has proved an empty

form and safeguard only in name, but harmless in operation, it may as well

encumber the statute book of the future as of the past ; if, however, as will

be contended, it has not only failed to produce the beneficial results desired,

but, when not wholly inoperative, has actually produced pernicious results

which could not have been foreseen—if it proves to be ot that order of leg

islation which is incorrect in principle and injurious in operation, wroug

both practically and philosophically—it may then become the task of some

future legislatures to carefully consider the propriety of placing our rail

road legislation on some other and more correct basis.

That the three clauses in question constitute the fundamental railroad

legislation of any State in which they are in force is indisputable. By

them is prescribed to all builders of railroads their rates of profit, the con

ditions on which they hold their property, and the degree of hostile au

thority which can be exercised over them by others. On this very slight

b tsis of public faith has been erected, in great part, the railroad interest

as it now exists. There is no pledge of the public faith to any monopoly,

either of space or time—no immunity from interference—no perpetuity of

possession. The result, it must be conceded, has fully justified the conS

deuce reposed ; for the great powers reserved have rarely, if ever, been

abused, Mid great interests have been rendered as sacred by the blank

sheets of paper as they could have been by the most carefully worded con

tract

Before referring to any examples of the effect of these saving and guard
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ing provisos, as they may be found in the history of railroad development,

it will be well to consider what those effects might reasonably be expected

to be. Under the operation of the clauses in question, corporations find

themselves liable to constant legislative interference, to the deprivation of

their roads after a fixed time ; and finally, though they may charge such

fares and freights as to them they may seem good, they cannot divide more

than a given per cent. It would, therefore, most naturally occur to any

one considering the probable effect of this legislation, that a time might

come when it would be the great interest of certain corporations not to at

tract public notice or legislative interference by being too prosperous—

profits might become "painfully large." The result of such a position

of affairs is apparent as it would be disastrous ; that in more than

one instance it has already sprung from the operation of the

clauses in question, will be shown hereafter. The moment a railroad cor

poration earns more money than it can safely divide, it ceases to care to

do anything calculated to increase its receipts ; it loses its great bond of

public sympathy, and becomes merely a private, dividend-paying corpora

tion. Such a result was never contemplated by any Legislature. The

analogy of highways interfered with their distinctness of vision. If a turn

pike earned more tolls than it could legally divide, it was none the less

open to the whole world, and whoever would pay for its use was free to

use it. Whatever quantity of blood might flow through it, the artery could

not be closed, nor could the volume of circulation be compressed. That rail

roads were to be arteries of the body politic, that they'had a duty to perform

to the community no loss than to their proprietors, were ideas fixed firmly

enough in the minds of the legislators of 1829 ; but that it could ever be in

their power, as well as become their interest, to block up their own traffic,

and reduce their own receipts, was a contingency not foreseen. Unfortunate

ly, the legislation of (forty yea.s ago) that time, though the most prudent

which could be devised in the then existing state of knowledge, has, by re

maining too long in the statute book, not only tended directly to that result,

but, where not corrected by the influence of active competition, has led to

that result in exactly its most disastrous form. For, as the railroad system

developed itself, travel became divided into two kinds,—the local travel

and the through travel. On the first depended what may be called the

internal or absolute prosperity of each given community ; on the latter, its

external or relative importance. The internal and local traffic of Massa

chusetts, for instance, must depend on the conveniences afforded by its

railroad system to its local trade ; its relative importance to the whole

external world must, in great degree, depend on the facilities and conve

niences it affords for through travel in comparison with other communities

Certain great lines of railroad in every system, those known as its through

lines, will always, therefore, be of great importance, and probably the

roost profitable. On these lines, their management and spirit, must in

great degree depend the external communications, and the relative im

portance of each railroad system and of each railroad centre. In these

davs of intense activity and ea^er competition, it is, therefore, of the first

importance to every growing community that the through lines of its rail

road system should afford every facility for traffic, and should themselves

be impelled by the utmost e.-igerness to extend their operations, and to
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increase their volume of receipts. Unfortunately, the obvious and neces

sary operation of statutes like those now in force in Massachusetts is to

bring these railroads, in the absence of competition, first of all into the

paradoxical position where profits become painfully large. The railroad

continues the main artery on which much of the prosperity and much of

the relative importance of the community depends; but it gradually be

comes the interest of the proprietor of that artery to apply some mild ob

struction, with a view of checking the increase, if not diminishing the

volume, of the circulation. Neither, in such case, can any fault properly

be found with the management of the corporation. Its officers represent

stockholders, and not the community. The community is represented by

the Legislature ; and, in conferring its charter upon the corporation, it in

serted such provisos for its own protection as seemed to it sufficient.

Acting within those provisos, and fulfilling all conditions prescribed by the

community, through its representatives, for its own protection, it is diffi

cult to see what more the officers of the corporation have to do than to

guard the interests of the proprietors.

The chief tendency of a clause limiting profits would therefore seem to

be, in many cases, and more especially in those on which the essential

growth of the community depends, to bring into direct antagonism the

interests of the community and corporation,—to put a period to the instinct

of growth in the latter. In cases where this uncontemplated result is not

reached, it is difficult to see what operation the clause in question could

have; and the natural tendency of the first of the three clauses under con

sideration would seem, therefore, to bo always useless and often pernicious.

There rtmain two other clauses to be criticised,—the one prescribing the

terms on which the right of the community to purchase the road shall be

exercised, and the other authorizing any degree of legislative change in

the conditions of the charter. The advantage secured to the State by the

clause first referred to, is difficult to appreciate. If the State wishes to

take possession of any railroad within its limits, it has undoubted right to

do so, with or without the statute in question, which would seem simply

to prescribe conditions to the exercise of the right of eminent domain.

While the expediency of prescribing such conditions may fairly be ques

tioned, the legality of so doing is not above all suspicion. That a legisla

ture cannot bind future legislatures in the exercise of the power of eminent

domain is well established law. If its exercise cannot be prohibited, it is

difficult to see how it can be conditioned. If one condition upon that ex

ercise could be imposed, others could also, and future legislatures could be

deprived of a power essential to the community, by an accumulation of

conditions, each one reasonable in itself. Such a dangerous limitation of

the power of eminent domain is not likely for ever to pass unchallenged.

But, however it may be with its legality, its expediency is certainly not

above question. The cause of the insertion of this clause into the charters

of forty years ago it is not now difficult to appreciate. The enterprises

then set on foot were great and uncertain,—requiring a present outlay of

capital, with an indefinite prospect of return. That return might b« jireat

and immediate, and the community was then thought to be sufficiently

protected against excessive corporate profits by the insertion of

the ten per cent, limit clause ; or, on the other hand, it might be great
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and remote, and, legislating for a distant future, the investor was insured

against the appropriation of his prope: ty by the State at a time when, at

last, it might have become valuable, by the assurance of a handsome profit

before the law of eminent domain should be applied. All was then as

vague and unsettled as it is now defined and established. Under these

circumstauces, the continuation in force, after this lapse of time, of this

crude provision of the statute law seems advantageous neither to the cor

poration nor to the community. It may fairly bo asked, why should rail-

raid corporations now be distinguished by the inertion of this clause in

their charters from all other corporations empowered to hold real estate ?

The right of eminent domain is of universal application. It applies to the

property of private persons, no less than to that of canals, bridges, turn

pikes, municipalities, water powers and manufactories; to all equally with

railroads. To none, except the last, does the community insure a fixed

profit on their investment, without payment of which its power shall not

be exercised. In ngard to all, one uniform law pre»ails—the simple law

of compensation on the exercise of the power. No satisfactory reason can

now be adduced why the same rule should not obUin in relation to rail

roads. That the clause in question would, bv fixiug in advance a price to

be paid, aid the community in obtaining possession of the roads, is to the

last degree unlikely. The English Commissioners report of the similar

provisions of the English law, that " it would no doubt have been easier

to treat " for the purchase of the roads " without any special law, than

with the condition which the act imposes." (Royal Commission on Rail

ways, Report, 1S07, cl. 75.) However this may be, if the property of a

railroad corporation has increased immensely in value since the construc

tion of their road, as has generally been the case, and the corporation has

uniformly paid its dividends of ten per cent., as very few of them have, it

is manifestly unjust that the State should now appropriate its property on

repayment to the stockholders of the amount of their paid-in capital,

which might well represent one-third, perhaps, of the existing value of the

road. On the other hand, if any revolution in the railroad system made

it imperative in the community to own any or all of the lines within its

control, it is impossible to suppose that the right of eminent domain could

be limited, and the community forced to pay to depreciated roads enor

mous arrears of profits which they had never earned, and the value of

which their roads in no way represented. Justice to the community and

justice to corporations alike require that, in such cases, the ordinary rule

of compensation should apply. Such would seem to be the theoretical

working of this exception to the universal law of eminent domain.

It now only remains to consider the last of the three general clauses

specified—that which reserves to the legislatures a general right of alter

ation, amendment, and repeal over all charters granted by them, and which,

of course, includes all charters granted to railroads. Few will be found

to object to this clause as part of the general statute law of a State ; the

only question is as to its special applications. The same provision is in

t'orce in Maine; but every important railroad charter granted in that

State specially provides that this resprved legislative power shall not ap

ply to the road thereby incorporated. In the early days of the railroad

system, the existence of such a proviso may have been necessary to guard

VOL, 1VII.—KO. V. 17
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the community against the exactions and insolence of corporations ; it cab

only be said that similar provisions have not been found necessary in many

of the Western States. At present, however, the only tendency of the

clause in question is, by reducing the railroad charters to blank sheets of

paper, to cause continual appeals to legislatures and an ever-increased ten

dency to legislative meddling. In a subsequent part of this paper, some

considerations will be adduced why a clause of this description should no

longer find a place in any well considered railroad charter.

It is now proposed to give one or two historical examples of the opera

tion of these clauses, hitherto discussed only in their probabilities. It is

not maintained that all the results to be described are to be entirely re

ferred to the operation of the clauses in question. Among the myriads

of influences always at work, cause and effect cannot thus be legalized, and

possibly the statute provisions in question may have been among the in

fluences least potent in producing some of the results to be described. If,

however, it rhould appear that, in certain localities where these statute

provisions are in force, such results have manifested themselves as theo

retically might have been anticipated from the operation of the provisos

in question, it seems only fair to presume that those provisos had some

perceptible influence in producing these results.

As the provisions of the Massachusetts statute-book have been cited, the

example of the operation of those provisions can best be taken from the

railroad history of that State. In 1831, the Legislature of Massachusetts

incorporated the Boston and Worcester Railroad Corporation, and the

charter of the company contained the clauses of purchase by the State,

and limitation of profits, now in force. In 1833, the Western Railroad

Corporation was chartered with similar condition and limitations. The

general statutory clause reserving to the Legislature the power to amend,

alter, or repeal all charters thereafter granted had then been already two

years in force. The completion of the roads so chartered, at last opened

to Massachusetts a direct communication with the West. Meanwhile

other through lines had been constructed, of hardly less importance to

the railroad system of the State. Chief among these was the Boston and

Providence Railroad Corporation, chartered with a view of forming, by

means of Long Island Sound, through steam communication between New

York and Boston. These three corporations, the Boston and Worcester,

the Boston and Providence, and the Western, have all been sufficiently

prosperous to be brought in conflict with the statute clause for limitation

of profits. Other roads might easily be named, which have been equally

prosperous, and with similar results; but all the lines referred to were

constructed as through lines, and it would be useless to multiply examples.

The fact is that, in the history of each of the roads referred to, a time did

come when their traffic became inconveniently large and dangerously

profitable. With the Boston and Providence road this was to the com

munity a matter of little moment—the road was well managed, and, more

than all, it was, for its through travel, open to active competition, which

in this case, if it cannot make a wrong principle right, at least prevents it

from producing its full pernicious results. Though the fact that the

Massachusetts community did not have to rely on this line, and this line

alone, for its steam communication with New York, made the operation
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of the statute in question unimportant in this case, yet that its whole ten

dency was most injurious to the community was very manifest. As an

evidence of this, one incident can be taken from the history of the corpo

ration. E-irly in the present year it was proposed to renew the steam

boat connection between Boston and New York by way of Providence,

and a line of steamers was established, which promised to add greatlv to

the traffic and revenues of the Boston and Providence Railroad. The

corporation owning the steamers- in question being embarrassed, asked of

the Boston and Providence road a loan of its credit, offering therefor satis

factory security. It became necessary to refer the matter to a meeting of

the stockholders of the road in question. At a meeting held in the spring

of the present jear, the expediency of loaning their credit as desired was

strongly urged on the stockholders by the officers of the corporation, and

the matter left for their decision. The measure, though carried by a large

majority of votes, was vigorously opposed, and opposed most vigorously

on the very ground of the existence of the proviso in question. It was

publicly and repeatedly urged that the road was doing as well as it safely

could do, that it was earning and dividing ten per cent, per annum, that

the law would not permit it to divide more, and that to earn more would

be to attract the attention and hostile action of the Legislature. In other

words, the time-honored and carefully guarded legislation intended to pro

tect the interests of the community was used as a powerful weapon against

a natural business development, from which the community could derive

good alone, and which was a part of the natural growth of that system

on which the prosperity of that community depended.

In tlw history of the Western and Boston and Worcester Corporations,

the evidence of the unfortunate influence resulting from the operation of

the statute in question is more distinct. These roads have unfortunately

been free from all dangerous competition between Boston and the West,

and were accordingly left, undisturbed by outside pressure, a perfect sub

ject for the operation of statutes, rendering the tenure of property insecure

and limiting its protits. Few will be disposed to speak well of the results;

but they speak very clearly for themselves. At the end of thirty years of

successful operation, and a long succession of ten per cent, dividends,

these roads found themselves with their sto-;k at forty per cent, premium,

and with large reserve fnnds on hands, waiting to be conveyed, somehow

and in some form least likely to attract legislative notice, into the pockets

of shareholders. The management o!' the roads had been in the mean

while what is commonly called strictly conservative: change had been

regarded with jealousy, and hut little advantage had been seen to induce

to a further outlay of money or exertion of enterprise. A few short ex

tracts from public documents might illustrate this proposition. It appear*

from the report of a joint special committee of the Massachusetts Legis

lature of 1800, that so great was the indifference of the managers of one

of these roads as to the increase of their western or through business, t hat,

through a period of nineteen years, the increase of local freight was more

than equal to the wnole increase of its rolling stock; and yet, during nine

of these years, while the two great competing lines of a neighboring State

increased their through tonnage, one of them four hundred per cent, and

the other three hundred per ceut., the road in question increased theirs
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sixty-two p£r cent. (Massachusetts House Docs., 1866, No. 330, p. 4.)

Under these circumstances, a similar legislative committee of the succeed

ing year might not unnaturally report, while attempting to exonerate this

road at the expense of the other, that "while no roads could be better

managed than these, so far as concerns all the interests of the stock

holders, yet that the just demands of the public are not, and, while the

present state of things exist, cannot, be met and satisfied." (Massachu

setts House Docs., 1867, No. 181, p. 5.) It is almost painful to turn

from the contemplation of such moral and physical corporate calm to a

considenition of the leas satisfactory condition of the community, of that

community which had so carefully guarded its own rights, so carefully

reserved to itself a hold over private property, and carefully secured itself

against paying excessive profits to private capital. Again the story is

best told by extracts from official documents. " The committee were not

only surpiised, but amazed, by the multitude of complaints made by busi

ness men, and the large and increasing number of merchants who refuse

to employ the roads (in question) because of the want of accommodation,

and the high tariff charged, but prefer to send their freights by very in

direct routes, the same being more economical both in time and meney.

. . . In addition to individual complaints, the committee lound that

the roads have not fostered enterprise, and invited employment, but have

only increased their tonnage, and enlarged their capacity, when compelled

by the demands of an already accumulated business ; that they have not

anticipated and provided for a growing traffic, that they might realize

large or surplus profits, but have waited rather for surplus profits to enable

them to make a few improvements." (City Documents, Boston, 1867,

No. 22, p. 4.) In other words, after thirty years of development, both

internal and external; after thirty years of constantly diminishing relative

importance ; after thirty years of curiously obstructed growth—the prin

ciples of untrammelled enterprise had vindicated themselves ; and the too

prudent community, which thought to protect itself by violating them,

finds itself connected with the whole great West by a railroad of a single

track, finds the Hudson only just bridged over, and its single channel of

direct trade between the rest of that continent of which it is a part and

the whole foreign world unprovided either with a grain elevator or with

access to deep water. For years the interests of community and corpora

tions have been clashing ; for years the one has been petitioning and pro

testing, and the other has been promising and postponing. Tiie long

struggle has well illustrated both the value of possession as matter of law,

and the power of great corporations as matter of fact. For those corpo-"

rations to increase their traffic without increasing their profits, was not,

from the dividend-paying point of view, desirable ; to increase their profits

without attracting hostile legislation was scarcely possible ; those profits,

as evidenced in constantly increasing surplus funds, were already danger

ously large. Accordingly, the blank sheet of paper, called a charter,

carried the day against the angry remonstrances of a whole business com

munity, and the corporations went on, and seem likely still to goon, until

either the whole statute basis of their corporate existence is changed, or

until active competition shall lend to them ihat healthy impetus which

(he desire of gain cannot now impart, more in the spirit which would be
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looked for in an Italian or Spanish corporation than in one of New Eng

land. For this result, let it again be repeated, the corporations are not

responsible. They have fulfilled their contract ; only, by the terms of

that contract, the community, at a certain point of their development, not

only deprived them of every incentive to growth, but made growth abso

lutely dangerous to them. Neither men nor corporations will labor tf

their own free will, that others may enjoy all the fruits of their labor;

and, while the sic vos non vobis principle is rigorously applied to railroad

enterprises, who can blame them if they practically reply to all remon

strances and appeals with a placid Cut bono? Corporations, like mer,

will labor unceasingly, and incessantly develop under the impetus either

of necessity or gain; but to suppose, when absence of all competition de

prives them of the first impulse, and force of law destroys the second, that

an abstract love of the general prosperity will induce corporations, any

more than men, to do double or fourfold the labor necessarily required to

earn a given profit, requires an absence of common sense hardly to be

found outside of the statute book.

If any weight is due to the considerations and examples which have

now been advanced, it cannot well be denied that the existing railroad

system, in so far as it is anywhere founded on a basis of statute law similar

to that criticised, is placed in a position towards the community radically

wrong. Legislative provisions, intended only for an early stage of transi

tion, have grown into permananey ; conditions adapted only to the infancy

of a system remain to hamper its maturity. If the principles at the foun

dation of existing legislation are thus crude and unsatisfactory, either use

less or pernicious, it remains only further to inquire what might now,

viewed in the light of these forty years of experience, be considered as

principles philosophically correct. The problem is not without its diffi

culty ; for it is nothing less than the reconciliation of two sets of interests,

now apparently wholly antagonistic—on the one hand, the railroad cor

porations, of which the aim naturally is to do just that amount of business,

on exactly those terms, which will produce a required net profit ; on the

other hand, the community, whose interest lies in the greatest possible

amount of traffic done at the least possible price. As yet the railroad

systems of the various countries have none of them more than just en

tered the early stages of that period of transition which precedes maturity ;

and almost the first indications are wanting, as to what the ultimate

phase of development may be. Such indications as are now afforded

would seem to point at some indefinite future, to a system of public, cen

tral, and through routes, oparated by or for the community at cost only,

or very little more; but combined with elaborate' networks of local and

private branches, worked more or less in the mode of the existing system.

It is proposed, in what remains of the present paper, simply to discuss

what might be considered correct principles of legislation, on which might

be brought into accord the interests of communities and corporations, and

the natural development of each promoted ; nor are the corporations or

the communities to be discussed in any spirit of vaticination, but simply

as they now exUt, and probably must exist for many years to come. At

the foundation of the existing Anglo-Saxon railroad system is the principle

of corporate life, and from this immediately springs the conflict of public
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and private interests. The simple object of the legislator, it is suggested,

should be to reconcile these iuterests if possible, and to establish the rail

road law on such a basis as will tend to the greatest possible develop

ment, both public and private.

As has already been sufficiently pointed out, the fundamental principles

of most of the existing railroad legislation are Insecurity to private, corpo

rate property—uniformity of legislation for all the different members of a

most complicated and diverse system—and, finally, a limitation of profits.

It is now further contended that, in the existing state of our knowledge

and of the railroad system, a code of railroad legislation, philosophically

correct, and seeking to combine both private and public development,

must be founded on principles the direct opposite of all those mentioned.

The clauses containing the principles referred to were framed to guard

against possible developments, and to preserve public interests from pos

sible dangers. Forty years of experience have now done something to

enlighten us as to the extent of those developments and the reality of

those dangers. The whole body of railroad statistics has been created

within that time. We now know, what could not have been known in

1830, for how much any road can be built, and what traffic it may expect

to have when built ; we know what fares and freights should be charged,

and how they can best be collected ; we know how large a proportion net

earnings should bear to gross earnings, what will be the cost of orig'^il

travel and traffic, and what proportion of additional expense is inclined

by increased business. All these facts, and the myriad similar results of

railroad returns, were unknown when the originals of the present charters

were conferred. In these days Legislatures can do what was impossible

in 1630. They can almost cast the horoscope of railroad enterprises;

they can, if they see fit, tell from the very commencement where, and in

how far, the interests of corporations and communities will clash, and in

how far each needs to be restrained. This vast increase of knowledge

should, it would seem, long since have revolutionized the railroad charters,

and yet the old forms are still re-enacted year after year.

In the first place, in regard to security of property—why should not

corporations now have a reasonable assurance against legislative meddling?

Why should legislatures still insist on granting for charters only Mr.

Mason's unwritten sheets of paper ? Such caution was very well forty

years ago, but experience has fully developed its worth and its mpaning.

Any respectable legislative committee, any body of railroad commissioners,

should be able to draw up a charter which should run for twenty years,

and which should yet specially reserve to legislatures only those few simple

powers, apart from police and eminent domain, the exercise of which ex

perience has shown not to be mischievous. These few exceptions noted—

and they would be found to be very few—it is difficult to see why charters

should not be granted which would insure corporations against legislative

meddling during the period for which they were expressed to run. The

change proposed would at once supply the mode of investment with that

complete security which is the first thought of the capitalist. The principle

of individual charter and contract once established, other and far more

important results must necessarily follow; for, in the second place, the ex

isting system is universal in application. Under it, by operation of general
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laws, the same rule is made to apply to all railroads indiscriminately—to

the through line and the local line ; to the road across the prairies, the

road over the mountains, or that between great cities and through manu

facturing districts. No attention is paid to either facts of geography or

facts of the census, to the needs of the community or the traffic in con

templation, to the cost of construction or the cost of operation. The re

sult is that this system of legislation of necessity must, and always will,

make its pressure felt just where that pressure most affects the community.

It always must check the development of those lines, of which the very

development shows the growth and increased requirements of the com

munity. If this be so, it is essentially wrong. The necessity of leaving

railroads in private hands as a source of profit is, at best, a necessary evil

—an evil far greater th?n was that system of turnpikes which only of late

years became insupportable, and gave way to a system of free roads. That

necessary evil, however, compels us to job out, as it were, in some way

into private hands a monopoly of that travel and traffic on which depends

the whole material and social development of the day. The only question

in the case U as to the terms on which the contract in such cases is to be

made—the consideration to be paid, and the benefit to be received. This

question brings the discussion at once to the third principle of existing

legislation, on which all others depend, and only in connection with which

can they be properly discussed.

The fundamental error of the whole system of legislation referred to

has been the effort to protect the community by establishing a maximum

of railroad profits instead of maximum of railroad charges. The dividends

of stockholders have been regulated, and uot the tariff of fares and freights ;

accordingly profits have depended, not on the amount of work done, but

on the amount received for such as was done. The regulation of this

matter was impossible forty years ago. How utterly futile all attempts at

legislating on such a basis then were, will be sufficiently illustrated by an

example taken from early English railway history. When, in 1823, Parlia

ment incorporated the first of steam railroad lines, from the collieries of

Darlington to the port of Stockton-on-Tees, certain parties interested in

rival ports, and anxious to check the use of the line for conveying coals

for shipping, and to confine it to inland traffic, procured the insertion of a

clause into the charter limiting the charge for the haulage of coal to

Stockton, for shipping, to one half-penny per ton per mile, while four

pence per ton per mile was allowed for haulage for the inland trade. It

was universally supposed that it would be impossible to carry coals at such

a low rate without loss ; but this rate not only turned out profitable, but

formed, ultimately, the vital element in the success of the railway. Similar

absurd results must have been entailed by every attempt at permanent

legislation at that time. Legislators, therefore, most properly dec-lined to

commit themselves, and left the whole subject open. Now, hnvcv-r, all

this is changed ; and here, at last, may perhaps be found a snb.^tantial,

philosophical ba>is of railroad legislation—a basis of explicit, binding,

individual contract.

Every man who knows anything of railroad history knows t.iat the de

velopment of that system has evolved certain laws of liealtliy existence.

Railroads are constructed with definite ends in view, and to accommodate
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definite classes of traffic. One enterprise looks chiefly to freight, another

to passengers, a third to both combined ; one is to accommodate local

and another through wants ; one is built through costly lands, and over

deep rivers, or through lofty mountains, and another is laid between great

cities, or across a flat country : each demands a system and conditions of

its own. Recognising this preliminary fact, legislators and corporations

should meet as fair contracting parties. On the one hand, the corpora

tion requests a charter which shall be a binding contract for a given term

of years; and, on the other, the Legislature grants such a charter, ex

pressing fully its own conditions. The corporation agrees to do all the

business of the community over the individual line proposed, whether

through or local, at a specified tariff of rates; and, on these terms, the

community insures the corporation against interference for a given number

of years. The germ of the correct system, so far as a limit assigned to

charges rather than to profits is concerned, is by no means uncommon in

the statute-books of America ; but it is almost invariably a part of the

general legislation, and most vaguely expressed. In the Slate of Penn

sylvania the statute reads as follows, after empowering the company to

establish such rates of toll or other compensation as to the president and

directors shall seem reasonable :

" Provided, however, nevertheless, that said rates of toll or motive power charges

so to be established, demanded, or received, when the cars U9ed for such conveyance

or transportation are owned or furnished by others, shall not exceed two and one-half

cents per mile for each passenger, three cents per mile for each ton of two thousand

pounds of freight, three cents per mile for each passenger or baggage car, and two

cents per mile for each burden or freight car, every four wheels being computed a

car and, in the transportation of passengers, no charge shall be made to exceed

three cents per mile for through passengers, and three and one-half cents per mile

for way paBeerjgere."—Purdon's DigeBt, p. 840, § ;0.

In other States the two principles of assigning a maximum to charges

and at the same time limiting profits are found side by side. Such is the

case in New York. In that State the provisions already quoted from the

Siatute Book of Massachusetts are all in force, with the exception of the

ten per cent, purchase clause, together with an additional provision that

upon the roads of that State "compensation for any passenger and his

ordinary baggage shall not exceed three cents a mile." The New York

Central Railroad forms again an exception to this last rule, as by its

organic act of consolidation it is provided that this road shall not charge

for travel more than two cents a mile. This exception perfectly illustrates

the crudeness of the existing legislation on this subject, and its utter dis

regard nut less of the evidence of figures than of the teaching; of experi

ence. The New York Central is one of the most important line?, both

through and local, of the whole country, and the travel upon it is either

wholly inadequate or is regulated b< a simple rule which pays no atten

tion to the first principles of railroad economy—a rule which makes no

discrimination as to speed or distance, which sets no value on time, and

lms no r egard for local convenience. It is a perfectly well-established law

of railroad economics, which is too frequently lost sight of by railroad

reformers both at home and abroad, that speed is of the essence of rail

road contracts. The rule may be stated as follows—The cost of moving
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increases as tbe square of the velocity. Thus a speed of forty miles an

hour would be four times as expensive a9 a speed of twenty miles, and a

speed of twenty miles four times as expensive as one of ten. This funda

mental principle, the basis of all European regulations, is never regarded

in America. In England the average fire is higher than in France, and

the average speed is greater. The Englishman, again, who travels express

pays for his time, white " parliamentary" trains, so called, are provided

for the poor and those who desire a slow speed at a low cast. In France,

when the railroad reformers three years ago called attention to the greater

average speed attained on the English lines, the director-general of the

French railroads called their attention in his speech in the Corps Legis-

latif to the lower tariffs of the French lines, and pointedly declared that

the figures of the returns proved that the reformers did indeed wish for

6peed, but they did not care to pay for it. Much of the American legisla

tion stipulates for price without discrimination of speed—it in fact estab

lishes travel on the one price system. Accordingly, if two cents a mile

(which in the currency of the day may be equivalent to two farthings

sterling) is a paying rate of fare for travel by express trains at thirty miles

an hour on the N. Y. Central road, then, according to the rule of speed

and just stated, the case of the extreme English and American railroad

reformers would seem to be made out, and, at fifteen miles an hour, the

same road should be able to transport passengers at less than half a cent

a mile or two miles for an English farthing. If, however, as is still main

tained by many, the cheapest and the slowest travel which a country no

more populated than central New York can support, must, to bo remune

rative, return in the currency of the day at least one cent a mile, it then

becomes easy to calculate how severe a burden all rapid travel must now

impose on the New York Central. In any case, however, the imposing of

such a condition upon charges of travel as that referred to can only result

in loss and inconvenience to both corporation and community. The cor

poration cannot accommodate the community with slow local travel at

at very low rates, because it must earn its dividends by always charging

the legal average—nor will it run lightning trains for those whose time is

precious, for, under the restriction of price, such trains can only net a loss.

Ttie only correct inference to be drawn from this is that legislation is worse

than nothing unless it recognises facts as they exist. The fault in the case

does not lie in the principle of contract regulation of traffic or in the effi

cacy of restriction, it lies in declaring that, things radically different are

just alike, and in resolutely ignoring both the results of time and the con

clusions of science.

While, right or wrong in principle, the statute books of America are

uniformly simple—in England, on the other hand, the system based upon

limiting charges expended through long years into a mass of legislation,

half public, half private, based on no principle and no knowledge, and final

ly culminating, after the manner of the English, in a multiplicity of con

flicting acts, and a confusion worse confounded. For instance, by the

charter of the Lancaster and Carlisle Railway, passed in 1844, and resem

bling, at great length, the old toll-boards of the turnpikes, it was minutely

set forth that a " horse, mule, or ass " should not be charged at more than

three pence per mile, nor a calf or pig, "or other small animal," at more
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than a penny ; and bo on through an interminable list, beginning with

" dung, compost, and all sorts of manure," and ending with " passengers

and animals." The charter of this road, by the way, consisted of three

hundred and eighty-one distinct clauses; and the commission of 186V re

ports that, in addition to the acts of universal application, " the powers of

the railway companies and the consequent rights of the public are no.v,

scattered through three thousand one hundred acts of Parliament"' and

are exceedingly difficult of ascertainment. (Royal Commission on Rail

ways. Report, 1867, § 95.) The more recent parliamentary legislation

is based upon tables and a system, and is constantly approximating to cor

rect principles. In France, the policy of the Government is not to assign

a maximum of charges, but to establish fixed charges, from which all de

viation is prohibited. Though even there by the side of a fixed tariff at a

low rate of speed, there exists always another tariff with higher charges

and a stipulated delay. The Imperial Commissioner of 1864, how

ever, arrived in his report at conclusions strangely favoring special

or discriminating rates, like the individual contracts here proposed, as the

best means of developing the resources of the country. America, how

ever, se«ms wholly to have ignored the results of European investigation

and experience. That experience points emphatically to traffic acta

but traffic acts should be divided into two parts, quite distinct—that por

tion wliich is of general applicability, and that portion which requires

adaptation to particular circumstances. To the second portion, especially

in America, belongs the tariff of charges. The first portion can be placed

on the statute-book, in the form of a general act; but the second portion

can only be reduced to general principles, which should find their place,

mutatis mutandis, in the several charters. The only objection which

could be found to this system would be its lack of uniformity. To this

objection it would seem to be an obvious answer that the utmost possible

lack of uniformity, provided it be based on a system, would be sweet order

itself, compared with that fierce chaos which now exists, while every rail

road establishes and enforces its own law.

Under the system proposed, the relative position of the parties would in

all probability, at once be changed. With the corporations working at a

fair, living rate of profit, not dilicult of ascertainment, the now often hos

tile interest of community and stockholder would be reconciled, and com

plete development would be the interest of both. In such case, the great

est amount of service rendered would insure the largest dividends paid,

and dividends of a hundred per cent a year would only represent to a com

munity the enterprise of its own servants, and the growth of its own

wealth.

But one question would remain to be provided for,—the question of the

renewal of charters. Possession or control of the roads by the community

would naturally be referred back, where it belongs, to the law of eminent

domain. For the expiration and renewal of charters, provision could as

easily be made as it now is for the expiration and renewal of copyrights.

In fact, a provision could be introduced iuto every charter for its renewal,

based on the law of ten per cent, profit. If, upon the expiration of any

charter, the State should not see fit to purchase the road of its owners at a

fair estimate of what it would cost to replace it in its existing condition,
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without including, of course, the value of any franchise, it might then

stipulate to renew the charter for a further specified period, on such terms

and conditions as should be fairly estimated would not reduce the divi

dends below ten per cent, per annum.

Of the remainder of the railroad legislation, as it stands upon the statute

books of this country, little need be said. It has mostly been the growth

of time and necessity, and not unfairly represents the needs of the

community. In any case, with the exception of the three provisions

criticised in this paper, it stands apart from the reforms proposed. Striking

out the«e three provisions, the wuole of the remaining, existing, railroad

laws could, with a few verbal alterations and omissions, be incorporated

into future charters by the usual clause of reference. A large portion

of the lines required at present, in the older portion of this country, are

already chartered and constructed. It would, therefore only remain to

substitute, as fast as possible, new charters for the old, as soon as the cur

rency is restored to such a basis as will enable any contracting parties to

enter into any agreement which is not more or less a gambling compact.

Many of the existing charters already have expired, or soon will do so ; but

it is hardly probable that any road shrewdly managed would decline to

surrender its blank sheet of paper, and receive in its place a binding charter,

when its to doing would seem to be so evidently both for its own interest

and for that of the community.

THE SCHOLARS AND THE PDILISTINES IN POLITICAL ECONOMY.

BY CHARLES H. CARROLL.

There is a sensible article in the Nation of 12th September, under the

caption of " A Plea for the Uncultivated," from a correspondent who signs

himself "A Philistine," which he explains to be Matthew Arnold's pseudo-

nyme fur the man of affairs—merchant, manufacturer, tradesman, artisan—

whose pursuits and ain.s preclude high intellectual culture, as distinguished

from the scholar. This Philistine maintains that the scholar falls short

of the requirements of society, inasmuch as he is unable to apply his min'd

usefully in the direction of practical matters. "Ask him," says "Philis

tine," " what a dollar is and he can only tell you it is a coin. Its function,

its power, the intricate yet simple laws which govern its use among men,

are to him as Greek to the Philistine. Yet mistakes as to the nature of

the dollar have ruined nations and almost stopped the march of civiliza

tion."

This incompetency of the scholar the Nation denies, and supports the

denial by a list of scholars who have been the chief contributors to eco

nomical science, to which it says "the practical men" have contributed

nothing. Admitting the Nation's statement as to the practical men to

be true—and it must be generally so admitted—the question follows:

What have the men of literary training done for economical science T It

strikes me they have made ■ muss ol it. So far as their teaching is con

cerned, it scarcely deserves the name of a science. They not only dia
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agree as to many or most of its fundamental principles, but they misun

derstand each other unaccountably. " Scholare who have sucked in Latin

with their mother's milk," and made the study of language the chief dis

cipline of their minds, seem incompetent to comprehend the language of

each other when applied to political economy. For example, Buckle,

who quotes authorities enough in various languages to appal an ordinary

thinker with his apparent scholarship and gigantic power of comprehen

sion, referring to the discoveries of Adam Smith in political economy, and

praising him and his "Wealth of Nations" without stint, remarks—

" "W hen it was onre clearly understood that gold and silver are not

wealth, but are merely the representative of wealth ; when men began to

see that wealth itself solely consists of the value which skill and labor can

add to the raw material, and that money is of no possible use to a nation

except to measure and circulate their richo3 ; when these great truths

were recognised, all the old notions of the balance of trade, and the

supreme importance of the precious metals, fell to the ground."

It would be difficult to crowd more error into so few words as are con

tained in this sentence. Adam Smith, to whom Buckle attributes the

discovery that money is not wealth, expressly repudiates any such idea or

any such teaching. He says—" It would be too ridiculous to go about

seriously to prove that wealth does not consist in money, or in gold and

silver." And who or where is the " man of affairs" that does not know

the gold in his inventory, whether coined or uncoined, to be wealth, as

much as the iron or wheat or anything else included therein. As to the

use of money, no one cares what it is so that money is an object of com

merce which commands value in exchange. No other commodity answers

this requirement so precisely, promptly, and universally, as money. Value

in use does not necessarily enter into consideration with respect to any

commodity in the mind of a trader. Value in exchange is all that con

cerns him ; if his commodity possesses this, intrinsically, as a final recom

pense, it is wealth ; and, if he offe:a it in traffic or employs it in produc

tion it is capital, no matter what may be its absolute utility or value in

use. Moreover, skill and labor are not the sole sources of value: nature

co-operates with influence of soil and climate, and supplies more and

better fruits and, of course, more value, with the same amount of skill and

labor in one place than in another. It is the pet theory of Bastiat,

another scholar, that nature works gratuitously and man cannot take pay

lor her service. lie says she creates utility but not value—an unfounded

quibble that Buckle accepts as science. Then the old heresy of the

balance of trade, absurd as it undoubtedly is, seems to be yet as fresh and

strong as ever; and the notion of the supreme importance of the precious

metals has not fallen to the ground, but, on the contrary, attracts labor

and enterprise as strongly now as ever, and it will grow yet stronger as

men of business supplant the scholars in attention to economical science.

In short there is not an idea in the above extract from Buckle that is,

according to my apprehension, scientific truth.

The supreme importance of the precious metals is a truth fixed by the

universal consent and opinion of the commercial world. Everything

offered for sale in any part of the globe makes a demand for money. The

seller of every other commodity must seek the particular customer who
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deals in it, or wants it for special use, and he is sometimes far to seek

and slow to find ; but the seller of money finds a customer in the first man

lie meets who has any other commodity or any service to dispose of. The

demand for everything else is limited and special ; the demand for money

is unlimited and universal. Hence the supreme importance of the pre

cious metals, and hence Buckle's "great truths" are great nonsense, which

only a scholar or a theorist would be likely to present or endorse as facts

of oconomical science.

Gold and silver are not representatives of wealth ; they represent

nothing but themselves ; they are substantial value, the product of labor

and capital, which fluctuates in the market, exchanges for more of other

things to-day and less to-morrow, according to supply and demand, like

all other value. When employed in exchange, whether as coin or bul

lion, or hoarded for simply their intrinsic value, they are money; when

employed with an accumulation of labor in the arts they cease to be

money and are wealth for their original and artistic value combined.

The notion of money as a measure of value is of no importance except

in the sense of limiting price to value, when price may be extended by

a currency that is not money. Money costs labor and capital and limits

price to value in equivalents costing liko labor and capital, varying with

supply and demand. But a currency of debt may be produced without

labor or capital, and carry price beyond value into the region of fiction

illimitably. In this sense only is money a measure of value, t. e., as a

common equivalent, since of two objects of exchange, both variable, each

measures the value of the other, and it is as correct to say that a bushel

of wheat measures the value of a dollar—25.8 grains of standard gold—

as that a dollar measures the value of a bushel of wheat.

When a " Philistine" asks, What is a dollar ! I imagine he does not

intend the question to cover, as the Nation supposes, a knowledge of the

liws which regulate the economical relations of men in civilized society,

nr>y further than they are directly concerned with money. He means to

ask, 1 think, What is the nature of money? This is the particular prob

lem that scholars have tortured out of science and out of common sense.

Money is a simple matter of commerce that circulates by weight ; but

this fact is obscured by the blind and uncertain thing and term " dollar"

in this country, and by other things and terms as blind in other countries.

The dollar is sometimes of silver, and sometimes of gold, and sometimes

of one weight and quality, and sometimes of another, according to the

caprice of Government. It is always an irregular fraction of the troy

ounce of one or the other metal, and Government has so often tampered

with it that people have come to consider it as within the province of

Government to determine what is money, and what is the value of money.

It. can do no such thing, but it can determine what shall be currency, and

demonetizes it, as it has done to our sorrow by making it mere debt.

There is no reason in the world why money should not bo weighed by

the avoirdupois or troy standard, and, having the simple and well known

anit, ounce, or pound, be passed from hand to hand like all other ponder

able commodities of commerce. If this were done it would be difficult, if

not impossible, to make men believe that a piece of paper, or a mere

piuui^e, is au ounce or pound of metal, or its equivalent, which is in effect
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what they are made to believe now, by having a mysterious unit out of

the regular line of notation of the customary weights employed in trade.

We want coinage only to determine with ease the purity of the metal,

and make a sufficient number of small pieces convenient for handling, and

not with reference to the nature or value of money, which is determined

by the commercial world, and is the same whether in coin of this or of

any other nation, or in bars or ingots of any weight or any degree of fine-

hct-s. Only the pure metal is money ; the alloy in coin is of no value.

In their teachings, with respect to money, scholars are untrue to science,

find they have retrograded since the establishment of the Bank of Eng

land. The abnormal functions and operations of that bank appear to have

thrown the whole subject of money into confusion in their minds, and

they teach an absurdity that, practically, the bank creates capital by sub

stituting its debt for monev. Adam Smith teaches, and the more modern

writers follow him in teaching, that the kiting of one debt against another,

as for instance the debt of the Government against the debt of the bank,

products notes which, being substituted for gold and silver, enable the

country to export an equal amount of those metals at their full natural

value and obtain an equivalent value of foreign merchandise in return,

with a clear gain of so much capital. This is equivalent to saying that

mining produces two .separate capitals by one effort of labor and capital,

one in raising the metals and another in parting with them ; as if a miner

could produce capital by digging gold and then produce as much more

by merely exchanging his gold for something else ! The idea is not only

false, it is preposterous ; yet it is taught by scholars as economical science.

The fact is the precious metals thus displaced are not exported at their

natural value, as they would be if so much additional metal were pro

duced which would lower its value, of course. No more labor or capital

being employed, and no more of the metals being produced to supply the

export demand, that demand is unnatural and is forced upon the per-

existing stock of gold and silver, which is thus reduced without any equi

valent for the reduction, by the factitious depreciation of its value through

the addition and circulation of promises to pay money that was never

produced. The money thus displaced is lost to the country by being paid

away in so much additional price for imports. In other words, it is sold

at its paper depreciation and not at its natural value.

Locke knew more of the true nature of money than Adam Smith, and

Adam Smith more than John Stuart Mill. I say the scholars have

advanced backwards on this subject. I quote from Adam Smith—" Mr.

Locke remarks a distinction between money and other moveable goods.

All other moveable goods, he says, are of so consumable a nature that

the wealth which consists in them cannot be much depended on; and a

nation which abounds in them one year m-iy, without any exportation,

but merely by their own waste and extravagance, be in great waut of

them the next. Money, on the contrary, is a steady ftiend, which, though

it may travel about from hand to hand, yet if it can be kept from going

out of the country is not very liable to be wasted or consumed. Gold and

silver, therefore, are, according to him, the most solid and substantial part

of the moveable wealth of a nation."

This is better than Adam Smith's own djctrine, which is that paper
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currency which displaces gold «nd silver is a saving, whereas I know it to

be a loss, of those metals. And Mr. Mill maintains that ordinary credits

of all sorts, bills of exchange, promissory notes, book debts, &c, have the

same effect upon prices and are as useful as money. He adopts Smith's

bad theory, and adds this of his own, which is one degree worse. It has

been exploded by the experience of this country during the last six years.

Never before were general credits so limited here, in relation to capital,

and never before were general prices so high. But every business man

knows that an ordinary promissory note expresses or represents the owner

ship of capital—not money; while a bank note pretends to represent

money as perfectly and as usefully as if it were a certificate of deposit, and

there were no such notes in circulation uncovered by specie in the banks.

Of course its representation is false.

Mr. Locke's doctrine, above stated, is essentially true, since, unless by

the conquest or robbery of other nations, gold and silver must be the

direct or indirect product of the industry of the country and therefore

wealth, and money can only be kept from going out of the country by a

sufficient supply of other circulating capital to maintain its equivalence of

value with that other capital, provided always that "paper money" is not

peimitted in the currency. Without this element of depreciation and ex

pulsion, the precious metals in the country are the sure accompaniment

and indicator of the true sum of its wealth. And just so long as it can

maintain its money at a higher value than that of other countries, it must

sell goods and receive money, and, to the extent of its capital, have the

advantage of them in commerce, since customers carry their money and

business to the best market.

The plain truth is that money must be produced by labor, and every 1

new dollar is new wealth, exportable when in excess, like every other in

creased product of labor ; but promises to pay dollars may be formed into

currency ad infinitum without any new wealth. Nothing is necessary for

this purpose but to buy and sell existing commodities over and over again

on credit, make notes and get them discounted at bank, and, without the

slightest addition to wealth or capital, increase the bank deposits and loan

by the saina transaction, and increase prices accordingly. Or any two

men may fly kites by exchanging notes, without buying and selling any

goods at all, and convert them into currency through bank discounting.

"Dollars" of moonshine, interchangeable with money, may thus be thrown

into the market and keep money cheaper than merchandise for export for

ever. Real money is thus depreciated and forced abroad at a loss to the

capital of the coimtry. In this way we lose our California gold.

If partisan politics could be stifled in the selection of a Secretary of the

Treasury, and we could have in that officer a " man of affairs" acquainted

with the true nature of money, all this might be changed. He would

need the s uite support from Congress and his colleagues in the Cabinet

that was granted to Mr. Chase. With this he could maintain the normal

value of money here, and enable us to build ships and sail them, and

supply cargoes, cheaper than any other people. Simply by pursuing this

natural and true policy we could sweep from the seas almost the entire

foreign trade of Great Britain, and command the commerce of the world.

For thi* purpose we have ample capital, just the right sort and variety of

material, and vigorous enterprise and industry.
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Unequalled natural resources, which admit of great waste, pu3h the

nation forward in spite of a wretched political economy that cripples our

energies with the high prices of cheap money, and throws our commerce

with our money into the hands of other nations who cheapen money un

naturally, more or less, themselves, and thereby afford us an opportunity

to take the lead of them in commerce. We shall avail ourselves of this

opportunity when our "Philistines" take hold of political economy, study

it by the light of experience, learn that paper is not gold, nor debt money,

norpoveity wealth, although called "dollar" ever so fiercely and used as

a medium of exchange. They must think for themselves, undeterred by

the metaphysical quibbling and scholastic subtleties that obscure t ie sub

ject and pass for science in the books, and they will find the right policy

of the nation to be the utmost possible contraction of its currency and ex

pansion of its capital, and that money is a most essential part of the

capital which, being thus kept at the highest value, will flow into the

country as freely and as irresistibly as the invisible air.

Tons.
Durham and Northumberland 25 194,550
Cumberland 1,420,481

Yorkshire 9,714,-00
Derbyshire 4, 50,5.0
Nottinghamshire ],60fi,560
Leicestershire 8*0,560

MINERAL PRODUCTIONS OF GREAT BRITAIN.

Mr. Robert Hunt, of the Museum of Practical Geology, Jermyn street, has

issued his " Mineral Statistics of the United Kingdom " for the year ] 866. The

volume is as usual prefaced by Sir Roderick Murchison, who draws attention to

the remarkable increase in the production of coal during the past year, notwith

standing the depression in many manufactures, and especially that of iron. The

produce of tbe collieries of the United Kingdom for 1868, is as under :

Tons.
Cheshire' 8 6 500
Shropshire 1,330.700
Gloucestershire and Somersetshire 1,850,7P0
Monmouthshire 4,445,000
Soulh Wales 9,376,41-1
North Wales 2,0sa,0fl0

Warwickshire 775,000 Scotland I*,tia5,000

Staffordshire and Worcestershire 12,598,080 Ireland 123,750
Lancashire 12,320,500 I

Total lil,6S0,544

The estimated value of that coal is £25,407,635. This gives an increase of

3,479,957 tons in 1866 over the production of the previous year, and Mr. Hoot

justly remarks that this regularly continued increase in tbe quaatity of coals

raised from the c< llieries of the United Kingdom is a remarkable feature of tbe

year 1866. It must be remembered that the year was marked by great com

mercial disturbances, and that several kinds of manufacture, and that of iron

especially, were suffering from a severe depression. In 1856 there were 2.815

collieries in England and Wales, and in 1866 there were 3,188. The quantity

of iron ore produced in this country last year was 9,665,012 ton?, about 300.000

tons le^s than the quantity returned in 1855. In the same period the quantity

of pig iron made was 4,530.051 tons, or 289,203 tons less than the production

of our blast furnaces in the previous year. The estimated value of iron ore

raised in the United Kingdom amounted to £3,119,098 19s. 6d. Foreign ore

imported, 56,680 tons ; custom house value, £19,081 ; making a total quantity

of 9,721,701 tons converted iuto iron. The number of furnaces iti bla,»t wer*

618. P.g iron produced : In England, 2,576,928 tons; in Wales, 959,123

tons ; in S otlatid, 994,000 tons. Total production of pig iron in Great Britain

4,53(1,051 tons. This quantity, estimated at the mean average cost at the place

of production, would have a value of £11,309,742.
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Virginia. Colorado.

Loans and discounts 8,499,80616 445,23811
V. 8. bonds to secure circl'n 2,335,SO0 00 297,000 00

U. 8. bonds to secure depos. 261,600 00 180,000 00
U. S. bond* & se nr. on hand 66,800 00 60,900 00

Other stocks bund* & mortg. 44,086 79 11,064 50
Due from National banks. . . 783,187 07 800,879 36
Dae from other b'ks cfcb'kers 62,869 77 13,468 97

Bank'g honse real estate, &c. 284,773 58 97,500 52
Current expenses 76,732 35 31,403 98
Premiums 61,944 98 3,334 70
Checks and other cash items 810,772 18 39,009 75
Hi Is of .National banks 148,186 00 71,422 00

Bills of other banks 11,868 00
Specie 185,668 93 11,447 82
Frac. cur. legal tender notes 524,864 56 133,316 85
Compound Iutereot notes . . . 123,310 00 800 00

Nebraska.

508,754 02
190,090 00
803,350 00
244,350 00
39,814 45

474,825 39
18,495 80
59,010 80
23,713 70
10,486 11
29,257 82
127,645 00

426 00
15,707 74

244,325 OS
32,030 00

Idaho.

|
71,506 81
62,000 00

9,435 60
10,585 36

6,042 93
2,035 00

9,755 2S

8,452 55

Montana,

t
74,676 95
40,000 00
20,000 00

1,374 92
6,996 CO

18,292 42
15,289 57

4,456 00

29,8:5 39
625 00

2,495 20
8,748 50
240 00

Aggregate 3,660,310 35 1,646,786 26 2,327,190 41 183,742 09 217,509 93

Capital stock
Surplus fund
Undivided profits

Cixcula'g notes outst'g—Nat
State.

Individual deposits
United States deposits
Depos. of U. 8. disb'g ofllc's
Due to National banks

Due to other b'nks & bank's

LIABILITIES.

2,400,000 00 350,000 00
148,lo9 10
181,728 48

2,030,320 00

8,309,602 97
122,977 58
196,164 61

173,914 37
97,393 24

58,000 1.0
117,315 77
254,000 00

663,313 83
89,644 52
68,5'8 74
45,882 09

11132

283,350 00
6,742 08

110,878 80
166,200 00

1,206,989 47
24,879 83

611,221 53
9,950 21
1,983 49

100,000 00 100,000 00

8,302 24
23,582 00

20,918 52

5,350 00
14,589 33

19,952 14

35,975 00

48,714 38
10,493 43

2,375 0 1

July, 1867.
Loans and discounts, including overdrafts $588,100,703 62
U. 8. bonds deposited to secure circulation 867,735,350 00
U. 8. bond* & sec. dep to secure deposits 38,303,750 00

Agregate 8,660,310 35 1,616,786 26 2,327,160 41 183,742 09 217,509 59

The abstract of the quarterly reports of all the National Banking

associations of the United States on the first Mondays of October and

July last is as follows : in the Magazine of May, Vol. 56, page 380 will

be found the previous returns, for each quarter since October 1863.

Oct., 18S7.*
$609,608,095 35
888,540,150 00
88.211,450 00
42,178,150 00
21,375,403 92
95,212,308 45
8,886.600 60

20,637.011 95
5.295,738 33
2,758,753 78

134.550,948 96
11,838,056 00

3)3,209 00
10,253,114 60

100.511,924 S3
56,866,410 00

Total $1,491,433,582 49 $1,496,552,355 '.1

LIABILITIES.
Capital Stock paid in $418,123,148
Surplns Fund ....
Und vlded Profits
National Bank Notes Outstanding
State Bank N.ites Outstanding

Individual Deposits
United States Deposits
Deposit* of U. 8. Disbursing Officers
Due to National Banks
Due to other Banks aud Bankers

U. 8. bonds and securf'les on band.

Other stocks, bonds and mortgages.
Due from National banks
Due from other banks and bankers.
Heal estate, furniture, &c
Current expenses

Premiums'.
Checks and other cash items lytSffSJ X
Bills of National Banks 'MSpSS m

»ef0tter^!::::::::::::::.:^^^^^"^^"^^^^^::»""'

Legal fender Notes and Fractional Currency, jjg

Compound Interest Notes i5,4ju,915 00

45,629,300 O i

21,462.040 43
98,287,906 39
9,603,44) 12
19,755,033 7')
8,217,747 70
3,861,347 11

Total $1,491433,533 49 $1,496,662,855

 

* Including all Etatcments except 1st N. B. Portland Oregon capital $100,000.
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TRADE OP GREAT BRITAIN AND THE UNITED STATES.

COTTON, BREADBTDFFS, PROVISIONS, TOBACCO, ETC.

From the British Board of Trade returns, just issued, it appears that

during the first seven months of the present year a considerable falling off

has taken place in the value of the produce and manufactures exported

from Great Britain to this country. The decline shown in the statement

recently published by the British Board of Trade is not, however, so much

the result of the diinii.ution in the extent of the trade, as of the heavy

decline in prices which has taken place in many of the leading articles cf

manufacture exported by Great Britain. This is more especially the case

with regard to cot'on, in which a heavy decline has been produced by

the continued desire shown by holders to sell. In the seven months end

ing Jul* 81, the declared value of the exports of British and Irish produce

and nianufiictures to this country was as under :

1665. 186S. 1867.
Ports on tho Atlantic-Northern £7,409,832 £16,208,977 £13,464,678

" ■' —Southern 34,756 643,820 774,285

Ports on Pacific 312,274 426,142 490,816

Total £7,846,861 £17,838,939 £13,727,779

In the first eight months of the present year the total exports of Brit

ish and Irish produce and mai ufactures amounted to £121,05C,D13i

against £125,265,820 in 1866, and £102,400,696 in 1855. These figures

are very favorable, and they show that, notwithstanding the alleged lack-

ness of trade in Great Britain, the exports are still on a very considerable

and very important scale. Of the above exports, the pioportion for

warded to the United States was as follows :

exfoets or British and ieish pkoddck and manufactures to thk united states

IN EIGHT MONTHS.

1865. 1866. 1S67.
Alkali £261,413 £615,117 £537.927

Beer and ale 1 26,461 45.544 68,751
Coals 70,714 62,095 60.20
Cotton Manufactures—
Piece goods 977,600 2,446,194 1,797,714
Thread 75,259 241,358 251,658

Karthenware and porcelain 218,630 614,340 49S.8*
Hnbcrdasherynnd millinery 476,789 920,000 714,384
UAIiDWAnES AND CUTLEnY—
Knives, forks, &c 78,096 190.773 159.231
Anvils, vices, &c 58,4!» W.'-Zl 60,070
Manufacturer of German silver, &c 155,6U0 461,207 351,087

Linen Manufactures —
Piece Koodd l,619.:nri 2,7S5.3:0 1.956.S19

Thread 87,oM 107,170 115,63)

Iron—Pis, &c 70,851 193,958 254,925
B:ir, &c 104.767 3H6,!>!W 1150,369
Railroad 231,869 6lr7,809 9iS,038
Castings 3,028 12,242 9.SM
Hoops, sheets and boiler plates 43,190 214.S65 28S-«1

Wrought 90,196 151,001 94,231

Steel Unwrouzht 184,109 435,451 4S.440
Copper, wrought 21.208 31,7!i8 14,543

Lead, pig, Ac 50,398 96,931 95.273
Tin plates 545,881 1,018,484 95S.519

Oilseed 2,144 200,733 193.929
Salt 22,116 7S,7G5 61,736
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Bilk Maxcfacturbs—

Broad piece goods
Handkerchiefs. Ac
Ribbons, of Bilk only
Other articles of silkonly
Other arti.los mixed with other materials

Spirits, British

Wool
Wool«» and Worsted Makdtacturis—

Cloths of all kinds
Carpets and druirgets
Shawls, rutrs, &c -■■
Worsted stuffs of wool only, and of wool mixed with
other material

1865.
3S,7tS0

1,395
17.571
75,443
20/.76
2,754

10,132

290,548
157,113
18,028

186°*.
9«,'2«
7,ass

15.7113
84,214
58,7*2
10,:-60
9,300

745,034
(47.953

86,436

1867.
5S.270
2,829
6,(132

34,647
5S,:K)0
6,830

470,802
614,140
41,001

1,711,453 2,727,118 1,648,00

COTTON.

The imports of cotton into Great Britain this year have fallen off as

compared with 1866. o«i«»g to the decline in the receipts of produce from

the East Indies. The imports from the United States, however, have

slightly increased, and for the eight months ending August 31, amount

to 3,940.083 cwt., against 3,834,000 cwt. in 1866. Annexed are the

particulars of imports for eight months :

18B5. 1866. 1867.
_ cwts. cwts. cwts.
From United States 109,863 3,834,000 3,940,088

Bahamas and Bermudas If 8,604 6,413 10,349

Mexico 275,550 3,145 22
Brazil 204,820 495,883 467,007

Turkey 168,601 83,930 65,332
Efjypt 1,005,454 735,4(0 851,675
British India 1,941,401 3,439,087 1,869,451
China.... 801,509 17,949 4,707
Other countries 807,235 193,734 193,054

Total 4,661,040 8,809,601 7,391,6S0

The exports of cotton in the eight months are subjoined :

1865. 1866. 1867.
To Russia, Northern porta cwts 163,7 1 8 248.235 293,735

Prussia 22,789 42,89 145,780
Hanover 14,011 5,618 8.514
Hanse Towns 895,360 616,477 459,132
Holland 26 ,216 347,865 378,894

Other Countries 727,909 1,127,823 770,656

Total 1,585,994 2,287,607 2,051.717

Of cotton piece goods the exports in the same periods were :

1865. 1866. 1867.

To United States yards 37.349,326 87,558,2_4 70,000,205

To a'l quarters 1,267,426,062 !,666,5S4,9i4 1,789,176,406

BREADSTUFFS.

The high prices current for wheat in the markets of t! o world have

rendered this branch of commerce more important than has heeri the case

for some, veurs past. At one period it was anticipated that the crops in

England and in this country would be so considerable that an important

fall in prices was inevitable. The result of the harvest, however, is much

less satisfactory than had been anticipated, and instead of a decline,

prices have experienced an advance. The causes of theriso in Great

Britain and in Europe have been alluded to in our London corresj>ond-

ent's letter, and need not therefore be recapitulated. The return of
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imports shows, however, that the imports of wheat into Great Britain this

year have been very large, and are 6,500,000 cwt. in excess of 1866.

In flour, owing to the diminished receipts from France, there is a. de

crease of 1,400,000 cwt. The following are the particulars of imports :

■WHEAT.

1865.
Prom Rnssii 4,336,307

Denmark 343,204
PrusBin 3,092,608
Schleswig, HolBtein and Laaenburg 171,867
Mechlenburg. 861,769

Hanae Towns 801,831
France 862,062
Turkey, Wallachia, and Moldaria 467,962
Egypt
UultecUnited States f64,028
British North America ... 222,007
Other Countries 760,883

1866.
4,610,396
354,103

2,898/06
141,078
646,365

620,878
8,805,024
329,738
11,769
845,750

8,789

2,358,398

1867.
8,015,857

343,4S3
4,474,33S

92.692
674.605
485,241
531,9:6

1,094,506
423,203

1,738,945
8,132

2,621,669

Total.. 11,565,478 15,529,299 21,031,617

FLOUR.

1S65.
From Hanse Towns cwta 154,401

France 1,660,369
United States 194,561
British North America 180,667
Other Countries 97,806

Total _ 2,126,704
Indian corn or maize 8,234,997

1866.
181,282

8,078,740
193,051
15,818

168,607

3,637,648
10,609,656

1S67.
281.362

1,071,391
208,714
23>Si

683,234

2,267,532

6,530,0W

The exports oi foreign and colonial wheat and flour in the eight months

were as under :

1865. 1866. 1867.
"Klicat qrs 29,318 36,727 114,604

Flour cwt 18,657 15,779 11,758

TOBACCO.

The imports and exports into and from Great Britain during the eigh'

months ending August 31, were :

IMPORT.

1865.
2,718,268
26,841,806
1,668,632

stemmed lbs

Uustemmed
llauutuclured and sijufl

ENTERED FOR HOME CONSUMPTION.

Stemmed lbs 7,840,262
Unstemmcd 17,540,432

Manufactured and anuff 547,190

EXPORTS.

Stemmed lba 282.627
Unstcmmcd 9,194,751

Maunfactnrcd and enuff 941,834

PROVISIONS.

1866.
5,908,327

18,244,945
1,687,218

8,982,682
17,540,214

578,946

1867. ~
8,*2»,99S

14,3*2.432
2,615,929

11,919.959
14,5S*9H5

62U3GS

S56.919 633,580
9,762,102 12,014.926

1,506,370 1,6T '

The following were the imports of provisions into the United Kingdom

in ihe first eight months of the present and last two years:

PBOTISIONS.

1865. 1866. 1867.»
Bacon and hams cwts. 609,909 521,119 837,552
Beef, eult 161.658 14 .369 120.232
Pork, salt 123,085 141,169 106,918
Butter 669,861 671.510 7G8.W5
Chees* 456,102 406,610 462.820
Eggs Number 207,984,840 326,331,840 301,711.050
Lard cwts 67,617 217,076 142,010
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LIABILITY FOR THE COUNTERFEIT SEVEN-THIRTY NOTES.

We hope the Government will not deem it advisable to endeavor to

compel bankers and others to return the 5 20 bonds issued to them in

conversion of counterfeit 7-30 notes. It is not easy to perceive what

principle of law would support such a proceeding. It would seem only

consonant to reason and common sense, that if a forged note is presented

to the pretended maker for payment, by an innocent purchaser, and

the former, through carelessness, pays it, the loss should fall on him who,

of all men, should be able to decide respecting the genuineness of the

paper. In such a case it is easy to see that the person whose name is

forged, by paying the note, affirms its validity. The law does not

allow him, after payment to such innocent holder for value, to claim

a return of the money. The rule may result in hardship to him, but it

would work great wrong were it otherwise. To allow a man to de

mand a return of the money paid on his own forged note, after the re

ceiver of the money has, perhaps, entirely lost sight of the person from

whom he purchased the note, would be unreasonable, and result in

much injustice.

Indeed, the law goes farther than this, for it is well settled that if the

drawee of a forged draft, being the agent of the pretended drawer, pay

such draft to a holder who has no knowledge of the fraud, he can not

demand a return of the money, as he is presumed to know the signa

ture of his correspondent. As long ago as 1762, when an action was

brought by the drawee of a forged draft to recover the money which

he had. paid on it, neither party having knowledge of the forgery, Lord

Mansfield decided that the action could not be maintained, and said :

" It was incumbent upon the plaintiff to be satisfied that the bill

drawn upon him was in the drawer's hand before he accepted or paid it

but it was not incumbent upon the defendant to inquire into it. If

there was any fault or negligence in any one, it certainly was in the

plaintiff and not in the defendant." (Price v. Neal, 3 Burrow's Re

ports, 1354.) And that eminent jurist, Judge Bronson, in rendering the

decision of the Court of Appeals in our own State, in the case of Goddard

and St. John against the Merchants' Bank, (4 Comstock's Reports, 147,)

only affirms the well-settled law, when he says : " The drawee of a bill

is held bound to know the handwriting of his correspondent, the drawer ;

and if he accepts or pays a bill in the hands of a bona fide holder for

value, he is concluded by the act, although the bill turns out to be a

forgery. If he has accepted he must pay, and if he has paid he cannot

recover the money back. This is an exception to the general rule, that

money paid under a mistake of fact may be recovered back. The ex

ception is fully established." To the same effect is the case of The Bank

of Commerce against The Union Bank. (3 Comstock's Reports, 230.)

Now, it seems to us, that in the matter under consideration, law and

justice are strongly on the side of the bankers. The 7-30 notes are

Government promises to pay—they are pimply promissory notes. The

holders at maturity have the option of demanding of the United States

either currency or 5-20 bonds. They have exercised this option, and

the Government has paid its notes by the issue of bonds. The notes

are therefore, discharged, and the law will not allow the payer of forged
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paper, purporting to bear his signature, to recover the amount paid from

an innocent party. The 7 30 notes are just as truly paid as if they

had been redeemed in currency. If they were not originally genuine,

payment has made them so, as far as the Government is concerned.

Other considerations tend to confirm this view of the matter. Promi

nent among these is the lapse of time. The notes were converted weeks

ago. The bankers have closed up their transactions. They have settled

accounts with their principals, the owners of the notes, and delivered

the bonds to them. Suddenly they are startled by the announcement

that the notes are forged, and that it is purposed to hold them re

sponsible. It seems to us that they may with reason answer that it

is now too late—that the time of their responsibility, if they ever

were responsible at all, has passed by—that if they had been notified

immediately, the loss would have fallen on the original owners, and

not on them. If the delay has been caused by official routine, and the

necessity of examining the notes carefully in their order, payment should

not have been made until this examination was finished, and every test

of genuineness applied.

Indeed the point of agency is & very important one. Although

the bankers did not, in each individual case, declare to the department

the names of the persons for whom they were acting, it was still well

known, from the nature of their business, that they were not personally

the owners of the millions of notes which they presented for conversion.

It would seem reasonable that they should be allowed to set up their

representative character in justification of a refusal to return the 5-20

bonds.

Again, suppose it should be made to appear that these counterfeits

are merely duplicates, issued by some persons employed in the Treasury.

"It is a general doctrine," says Judge Story, in his Treatise on Agency

(§452), " that a principal is liable to third persons, in a civil suit, for

the frauds, deceits, concealments, misrepresentations, torts, negligence

and other malfeasances or misfeasances and omissions of duty of his

agent in the course of his employment, although the principal did not

authorize, or justify, or participate in, or indeed know, of euch miscon

duct, or even if he forbade the acts or disapproved of them," etc. Now

if the facts respecting these notes are as we understand them to be,

they seem to furnish a case which a jury would be likely to consider

a defense to the claim. The counterfeit notes have only been discovered

by duplicate numbers, and the discovery has not been made until weeks

after the conversion. The forged plates are most wonderful productions.

The counterfeits resemble the originals so closely that they escaped

detection. All the minute and delicate workmanship, which was sup

posed to be the safeguard oftl.e government obligations, is minutely and

most carefully reproduced. Moreover the peculiar paper, manufactured

expressly for government securities, is identical with the paper of these

notes. Besides all this, it is said that they are printed from different

plates, so that two plates must have been counterfeited. But the red

stamp, we are told, is different, and does not agree, in several parti

culars, with the stamp used on the genuine notes. And yet it is the

same in every respect, if we are not greatly in error, with the stamp
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used for .the legal tender notes. Now is it) not inconceivable that, in

counterfeiting the 7-30 stamp the workmen should have so altered

it, in minute particulars, as exactly to reproduce the greenback stamp?

Moreover, this discrepancy would perhaps render it impossible that

photography had been made use of. If, then, all these and other cir

cumstances are brought strongly before a jjry, would they not be

justified in finding that the notes were issued through the fraud of

some of the Treasury employees, and would not the Court hold that the

Government must bear the loss resulting from the fraud of its agents

in the regular course of their agency 1

OUR FOREIGN EXCHANGES SINCE 1861.

Ik order to estimate the importance of the change in our financial

relations with Europe effected by the war, it is necessary to trace the

course of our foreign trade during the last five or six years. The loss

of the cotton crop, from the first outbreak of the war, involved an im

portant diminution of our ability to pay for foreign products. This was

naturally anticipated by our importers, and the importations were largely

reduced ; but the curtailment of our imports was not at all proportionate

to the reduction in the exports. This was due in part to the fact that a

large number of our producing population was taken into the army,

thereby lessening the national yield of products; while, owing to the

war consumption, we required more than the average supply of goods.

Among the people also there was no disposition to economise ; but, on

the contrary, the effect of the increasing flood of paper money was to

encourage the illusion among all of great prosperity, and thereby in

duce unusually large expenditures. Hence, although the war shut us

off from communication with one third the population of the country,

the importations were reduced only about 18 per cent, during the first

year, and 24 per cent, the second year ; while in the third, they were

within $5,000,000 of the figures of 1860. The exports, however, from

being 400 millions in 1859-00, fell to 226 millions (gold value) in 1861

-62, and oven to 209 millions in 1864-65. Owing to the circumstance

that the Custom House entries of domestic produce are given in cur

rency, it is difficult to ascertain the gold value of the exports fince the

suspension of specie payments. By, however, carefully averaging tho

price of j':>!d fur each year, the value of this portion of the exports may

bj ascertained with a fair approximation to accuracy.

The average yearly price of gold has been about as follows : in the

fiscal year 1861-2, 102; in 1862-3, 146; in 1863-4, 160; in 1864-5,

200, an! in 16(05-6, 140; for the year 1866-7 it is unnecessary to

s.rike an average, as in the official returns these exports are reduced to

gold values. Taking these then as the correct averages, we will find

that the gold value of the exports of the last six years compare as fol

lows with the imports.
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Imports, Experts, Excess of
Fiscal year, (specie included.) (specie included.) import*

1861-2 $275,300,000 $226,300,000 $49,000,000

1862-3 252,900,090 243,600,000 9,300,000

1863 4., 329,500,000 220,400,000 109,100,000

1864-5 234,400,000 209,400,000 25,000,000

1865 6 437,600,000 430,600,000 7,000,000

1866-7 412,200,000 355,200,000 57,000.000

Total 1 ,941 ,900,000 1 ,685,500,000 256,400,000

Average 323,600,000 280,900,000 42,700,000

According to these figures it appears that, for the six years ending

on the 30th of June last, the trade balance against us was $256,000,-

000 in gold. We have no doubt that this exhibit omits an important

amount of the exports, inasmuch as the shippers' manifests, as presented

to the Custom House, are generally more or less incomplete. It is,

however, impossiblejto form any reliable estimate of the proportion thus

excluded from the official returns. But, on the other hand, the high

tariffs of late years have induced a considerable amount of smuggling,

and have tempted importers, in many cases, to invoice their goods below

the true value. The Secretary of the Treasury, in his last annual re

port, estimates that for smuggling, undervaluation of invoices and cost

of transportation paid to foreign shipowners,20 per cent, at least should

be added to the imports. With due respect to official opinion, we are

disposed to regard this estimate as somewhat exaggerated ; but be this

as it may, it may perhaps be safely assumed that the under-stalement

of the imports fully sets off the omissions in the entries of exports ; so

that the above balance may perhaps be taken as about representing the

result of our trading account with the rest of the world, lo this trading

balance, however, must be added, an important amount for interest

occurring upon foreign investments in this country. At the beginning

of the war, the aggregate of our State, municipal, railroad and other

securities held in foreign countries was estimated to be about $250,-

000,000 ; which, some good judges believe, has since, through the ship

ment of bonds, been more than trebled. Assuming the accuracy of

these figures, it could scarcely be supposed that the interest for the six

years would be less than $125,000,000. Adding then, this interest ac

count to the adverse trading balance, it would appear that, for the six

years, we have incurred a total foreign indebtedness of $380,000,000.

In this estimate we make no allowance for profits upon the invoiced

value of our exports, nor for the sales of American vessels fo foreigners

pending the dangers from Southern privateers, so that we may perhaps

reduce this total to $350,000,000 as the best attainable estimate of the

net adverse balance accruing on trading and interest accounts since

July 1, 1861.

These figures may appear startling, and may seem to countenance the

idea entertained in some quarters that there is outstanding against this

country a large open balance ready to be called home upon any financial

or political emergency in Europe, and threatening an embarrassing

drain of gold. An idea of this sort has been the nightmare of the
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Gold Room, and has created much, as it appears to us, unnecessary

apprehension. We have little question but that nearly the whole of this

balance has beeu set off by securities. It is not a supposition at all

accordant with sound banking, much less with the caution with which

financial operations have been conducted in Europe for the last eighteen

months, to imagine that a balance running far upjinto the tens ofmillions

would be allowed to accumulate here uncovered. With the constant dan

ger ofwar in Europe, and the heavy losses connected with the cotton trade,

it may be taken for granted that European bankers would not allow un

usually large balances to remain here in the hands of their agents.

Nor is there any palpable evidence that the foreign bankers of this city

hold any such extraordinary balances as this supposition implies. If

they were under advances to any very extraordinary extent to importers:,

banks or bankers, surely there would be more tangible evidence of the

fact than is anywhere apparent. Nor is there any necessity for resort

ing to this extraordinary supposition ; for it is not unreasonable to

estimate that the Government and oth:r securities sent abroad have

realised sufficient to offset the balance against us. It is now very gene

rally estimated among foreign bankers that the amount of United States

bonds held in Europe cannot well be less than $550,000,000. Of

the whole issue of 8515,000,000 of Five-Twenties of 1862, probably

there are at least $450,000,000 in foreign hands, judging from the

scarcity of the bonds in this market, notwithstanding they command

3@4 per cent more than other 6 per cent, bonds ; and it cannot be an

outside estimate to suppose that of Sixes of 1881, and Five-Twenties of

1864 and 1865 there is $100,000,000 more held abroad. If to this $550,-

000,000 of Government bonds we add say $50,000,000, as a probable

estimate for all other securities exported during and since the war, it

would appear not improbable that we have sent out, as an offset to this

balance, about $600,000,000 of securities. What the export of these

securities has realised we have no means for knowing. In order to cover

the adverse balance, they would require to have realised upon an ave

rage sixty cents on the dollar, in gold ; which is perhaps just about the

figure at which most parties familiar wi.h the course of the foreign bond

market would estimate the average cost of our securities to European

holders.

We make no pretensions to precise accuracy in these estimates, for, in

the absence of records, precision is out of the question. If we have

succeeded in giving very probable guesses, then we have contributed

something toward divesting a very important question of much vague

ness and misapprehension.
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THE ROUTES OF THE PRECIOUS METALS.

Considering the close economy which regulates the movements of the

precious metals, it is remarkable that bankers have never yet attempted

to remedy the losses a* ising from the circuitous routes by which gold

and silver find their way from the countries in which they are mined to

their final reservoirs. At the present time London is the great di-tri-

buting centre. She has received for the last two years, chii fly lrom Cal

ifornia, Mexico and Australia about $135,000,000 of gold and silvt r, ard

of that amount has ex/Sorted about $90,000,000, or two thirds. The ulti

mate destination of a large portion of these exports is the East, part be

ing shipped direct from London, and part by way cf Mediterranean

ports. During the last two years, the specie shipments from South

ampton and Marseilles, by the steamers of the Messageries Imperials

and of the Peninsular and Oriental Steamship Company, have averaged

$00,000,000, an amount much b^low the average of the five preceding

years. Of this amount more than one-half has gone to India, one-fourth

to Egypt, and the remainder to China and other minor points. The

East is thus swallowing up nearly one-half of the current production of

the precious metals.

It is of course a matter of much consequence to the foreign banking

interest at large that this immense amount of gold and silver, by which

Eastern products are paid for, should be removed from the point of pro

duction to its final destination at the lowest possible cost, and with no

unnecessary loss of time. According to the present route of distribu

tion, California gold is shipped from San Francisco to London, partially

direct and partially by way of Panama and New York, and then from

London to the East—a str.inge and costly zig zag, passing through 1U0

degrees of longitude and 200 of latitude. The Australian product is

shipped chiefly to London direct, and thence takes the eastern direction;

the route from tha mines to the final reservoir, being in this case through

230 degrees latitude and 120 of longitude. Now, between Melbourne

and Madras a direct route covers only 60 degrees latitude and 50 longi

tude; while a direct route between San Francisco and Madras would

pass through 160 degrees latitude and 28 degrees longitude. The dis

tances of the present indirect route and of a direct route, between Mel

bourne and Madras, and between San Francisco and Madras, respective

ly, therefore compare thus:
Direct Indirect
ronte, roote,
decrees, degree*.

- „ . , , I latitude" 160 200
San Francisco to Madras j longitude 28 100

. ,, , j latitude 60 230
Melbourne to Madras j longitude 50 120

A mere glance at these figures will show thatj he present routes of

distribution involve a very heavy loss in the costs of transportation and

of interest, as compared with what would obtain in the event of the

adoption of the more direct lines of shipment. Until now, the direct

route between California and the East has been unavailable for European
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remittances, from the lack of adequate transportation and telegraph facil

ities. The Atlantic Cable and the opening of steam navigation between

San Francisco and Hong Kong have totally changed the conditions of this

question ; and we cannot see what reason can be assigned why that por

tion of the California product which has usually gone to Europe should

not take a direct route to the East. The steamers of the Pacific Mail

Steamship Company now make the voyage to Hong Kong in about 25

days. A banker in London or Paris has. but to transmit an order by

cable to his agent in New York to remit gold on his account to, say,

Madras ; the New York house may telegraph to its agent in San Fran

cisco to make the remittance to Hong Kong by steamer, en route to

Madras ; the gold is taken by the next steamer from Hong Kong to its

destination ; and is in the hands of the receiver within forty days from

the date of the order for remittance. We think it is demonstrable that

remittances made in this way would be attended with a very large re

duction in expenses. As nearly as we can ascertain, the following would

be the chief items of expense in the transportation of silver by the re

spective routes :

SAN FRANCISCO TO INDIA VIA LONDON.

Freight from San Francisco to London 1.96 per cent.

Insurance " " 90 "

Freight from London to China 2.00 "

Insurance " " 1.00 "

Commissions at London 25 "

Total costs 6.01 per cent.

SAN FRANCISCO TO INDIA VIA HONG KONG.

Freight from San Francisco to Hong Kong 1.57 per cent.

Insurance " " " 79 "

From Hong Kong to Madras, say half these rates. . . 1.18 "

Total from San Francisco to India 3.54 per cent.

Deduct interest for difference in time 40 "

Total 3.14 per cent.

There is a slight difference in favor of London in the cost of refining :

allowing for which, it would appear that the balance in favor of direct

shipment is about 2.97 per cent. Had the comparison been made be

tween direct shipment and the Panama, New York and London route,

which is the most general line of treasure transportation, the difference

would have been stiil greater in favcr of New York.

We cannot but think that the intelligent economy of foreign bankers

will soon cause them to appreciate the great advantage opened through

the connecting of Great Britain and the Continent with the East by tele

graph and steamer. Already there are symptoms of an inclination to

try the direct route. The steamer sailing from San Francisco to Hong

Kong, Sept. 3d, took out $980,000 in treasure, and that sailing on the
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14th of October $1,080,000 ; which, together, are equal to about four

months' ordinary shipments in that direction ; and yet the amounts taken

by sailing vessels are about up to the average. As the number of steam

ers on the route is increased, this movement may be expected to in

crease, until ultimately the whole of the California surplus takes that

course to the East ; and when the Pacific Railroad is completed, a por

tion of the gold and silver product of the territories will also find its

way to San Francisco to aid in satisfying the Asiatic consumption. This

new drift of the gold current foreshadows an important di-version of ex

change operations from London to New York, to be followed by a large

accession to the monetary power of this centre. For a time the Lon

don banking interest may cling to the old routes, but competition will

not be slow to avail itself of the important economy in remittances of-

ered by the new line. Our own payments for imports of India and

China'products especially cannot loDg continue to be made through Lon

don ; bills upon San Francisco being equally available as bills on Lon

don, and on more favorable terms.

RENSSELAER AND SARATOGA RAILROAD.

From Troy, Albany and Schenectady there extends a serie3'of railroads, which

find their termini at Whitehall at the head of Luke Champlain, and at Rut

land, Vt., where a connection is made with the roads leading north to Canada

and east to Boston. These lines occupy in the railroad system of New York a

position which secures to them an extensive control over the valuable traffic

between the St. Lawrence and the Hudpon—the ports of New York and Mont

real. The branch connecting with the Erie Canal at Schenectady is chiefly

valuable for freighting Western produce to the eastern consuming centres.

Until recently these several lines were owned by different companies, and

operated as competitors one against the other for what under a recent consolida

tion of interests has -become an undivided commerce.

The consolidation here spoken of, includes the Rensselaer and Saratoga, the

Saratoga and Whitehall, and the Troy, Salem and Rutland companies, the con

solidated capital of which is placed at $2,500,000. The funded debt of the new

company amounts to 81,500,000. The total length of the companies lines is

134 miles ; and under perpetual leases the same company is operating the Sara

toga and Schenectady, the Albany and Termont and the Rutland and White

hall railroads together 41 miles—making the total length of road operated 175

miles, not including over 21 miles of second and side tracks. The company also

owns the toll bridge across the Hudson at Troy, of which the average net

income is about $20,000. The total cost of all the property, including rolling

stock, was originally 86,945,392. As now consolidated and capitalized the

value of the property and leases of the company is placed at 84,713,071, show

ing a surplus above cost in favor of the consolidation amounting to 82,232,321.

The gross earnings of the lines now consolidated were in 1862 8566,074; in

1863, 8712,801 ; in 1864, 8966,608; in 1865, 81,095,919, and in 1866,81,301,
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922. After paying operating expenses and lease rents (969,592 per annum,) the

consolidation has divided on the average 7£ per cent, per annum to the stock

holders.

The steady and regular increase of the business or these roads, both before and

since the consolidation of 1865 (now being perfected by the issue of consolidated

Btock) has been partly owing to the development of the local busininess of the

lines and partly to the increased closeness of the connection between the com

pany's roads and the Rutland and Burlington and the Troy and Boston Railroads,

growing out of contracts with those companies, by which the business of the

" North and South Through Line," between the Hudson and Montreal, and

the " East and West Through Line," between Schenectady and Boston is done,

entirely over the roads of the Rensselaer and Saratoga companies. The tran

sportation of freight and produce by the East and West Line is rapidly increas

ing. Starting from Schenectady (where extensive improvements have been made

for transhipping from the canal to the railroad) the route is via Whitehall, Rut

land and Fitchburg. Though somewhat longer than the route by c»nal from

Schenectady to Albany and thence by the Western Railroad, it is asserted

tbut the cost of transportation is much less, By this route, indeed, twenty-eight

canal lockages are avoided, and also the less facile means of transhipment at

Albany.

The East and West line also connects at Schenectady with the Central Rail-

road, and forms part of one of the great trunk lines between Boston, Chicago

and St. Louis, by which freight and passengers are carried without breaking

bulk or changing cars, and as promptly as by the Western railroad.

The results of the consolidation of these lines under a single administration,

as appears from the rapid development of their business during the last few

years, are satisfactory ; but are simply a repetition of those which have occurred

in nearly all previous instances of railroad consolidation. Harmony of action is

the necessary element to success for business, and this is seldom found where two

or more heads govern. By consolidation the gross earnings are increased under

improved management, and the costs of operaiing and administration are reduced

to a minimum. The success of the Rensellaer and Saratoga Rairoad in its con

solidated capacity is a conspicuous instance of the beneficent effects of the unity

of purpose and action thus obtained.

PROSPECTS OP THE GOLD PREMIUM.

In a previous article we have reviewed the course, of the foreign trade of

the country for the last six fiscal years, and showed that, although a large

adverse balance had accumulated upon the trading account, yet there was

good reason for considering that the debt had been set off by the export

of securities, and that consequently the condition of our foreign balance

gives no countenance to the supposition that we are liable to an exces

sive drain of specie in settlement of our foreign account. This con

sideration is chiefly important as bearing upon the prospective price

of gold ; and we now propose to supplement it by a survey of such

vou l. vn—so v. 19



378 [November,PROSPECTS OF THE GOLD PREMIUM.

other circumstances as may be deemed likely to affect the premium dur

ing the next few months.

The principles mainly regulating the value of gold, aside from the

currency question, are the standing of the public credit, the supply of

the precious metals and the demand for them—the supply and demand

not only actual but prospective or estimated. Let us then scan the

future with regard to these general considerations.

For some time past there has been a concurrence of circumstances

tending to elevate the standing of the Government credit. As the most

recent, we may specify the result of the late elections ; which may be

viewed not only as removing the dangers of impeachment, but also as

signalizing u reaction from extreme political measures, and as favoting

the cultivation of a more harmonious sentiment toward a late hostile

section. The National finances also have exhibited an improvement

unequalled in the history of any nation similarly circumstanced. Since

the close of the last year of the war we have reduced the net debt 225

million dollars, and we have converted into a permanent form upwards

of 500 million dollars of short obligations, which have been regarded

as the principal danger of embanassment connected with the finances.

Our revenues have been overflowing; and yet, with much depression in

business, the people have shown no impatience under the public bur-

thei.s. In the ordinary course of affairs we shall find ourselves, nine

months hence, with the entire short debt funded into twenty-year obli

gations, or otherwise permanently disposed of; and that which has

always been regarded as the chief obstacle to the resumption of specie

payments will thus be removed. The greenback circulation has been

contracted from 424 million dollars in January, 1866, to 357 million

in November, 1867; and the continuance of the monthly contraction

of four millions to the close of the current fiscal year would reduce the

total to 325 million dollars. This large reduction in the demand obli

gations has, of course, a most direct tendency to inspire confidence in the

ability of the Government to redeem its promises ; and the more so

because the reserve of coin in the Treasury is at the same time accum

ulating, and in July next is quite l'kely to amount to about 30 per cent,

of the greenback circulation.

The importance of these facts has been lost sight of in the excitement

attending the vicissitudes of foreign and domestic politics ; and it would

seem that the public must soon wake up to the consciousness that we

are being brought to the resumption of specie payments much more

closely than they had supposed. From these considerations it is mani

fest that the firmness of the premium for some months past has been in

opposition to the course of the public credit.

And next, as to the supply of precious metals. On the 31st October

there was in the Treasury 14 million dollars of private coin on deposit ;

and on the 1st inst. 25 million dollars became due to the holders of

coupons, making, together, 39 million dollars in the hands of the public ;

to which may be further added, say, 4 million dollars of coin proper in

the banks. On the 1st of January about 20 million dollars will become

payable on coupons, and 9 million more in redemption of United States

Sixes of 1867. In view of the large payments on January 1st, it is

probable that tk» Treasury may not sell gold to the average extent
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during the interim ; and yet from the low state of the currency balance

it may be found necessary to sell a portion of the customs receipts, say

six millions for the two months, or half the average rate. This being

the case, we should have a total 6upply from November 1st to January

1st of about 78 million dollars, an amount in the hands of the public

unequalled at any period within the last four years, and more than

double the average supply for many months past.

What are the prospects of the demand ? The course of foreign trade

is not favorable to the anticipation of any important demand for expor

tation. Last year, our imports at this season were unusually heavy,

while our exports, except of cotton, were exceptionally light. This sea

son the imports are light, under a reaction from the over importations

for the Spring trade ; and as the results of the Fall trade are fa- from

satisfactory, and trade is generally depressed, it is quite likely that

the orders for Spring importation will also be on a strictly moderate

scale. Our harvests have given us a liberal surplus of breadstuff's, w hich

is likely to be bought by Europe at high prices; while our surplus of

cotton will be somewhat larger than last year, though ruling at lower

prices. The exports of flour at New York from the beginning of August

to the cloie of October were, this year, 320,000 bbls., against 215 000

bbls. for the same period of last year; and of wheat 2,071,000 bu hels,

against 171,000 bushels last year. For the same period the imports

at this port were this year 60 million dollars ' against 78 million last

year; and the total exports 41 million dollars against 39 million last

year. These facts indicate a very important change in the couise of

trade from this period of 1866, and s~ far indicate a probabi ity that

less than the usual amount of specie will be required for adjusting the

excess of imports over exports of produce and merchandise. From the

moderation of the imports it follows that the demand for coin tor cus

toms duties will fall below the late average. This, however, is not a

consideration really affecting materially the supply of coin ; for if the

receipts of the Treasury are diminished, its sales will also be to a cor

responding extent curtailed. The position of affairs in Italy has quieted

the fears of an outbreak of a foreign war, and hence at the financial

centres of E.;rope there is a more hopeful feeling than prevuiled a few

weeks ago ; facts which are calculated to allay the apprehensions of a

return of our securities and a calling home of balances which h ive been

excited in some quarters by the unsettled condition of European politics.

From a survey of the whole question, therefore, it would appear that

the gold premium is now freed from a combination of influences which

for some months have been steadily fostering its inflation, and that, for

the immediate future at least, it will be more fully reguluied by the

improving condition of the finances and the contraction of a redundant

currency.
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CROPS OF 1866 IN EUROPE.

At the present moment, when the condition of the breadstuff's market in this

country and in Europe is regarded with so much interest, the statement which

follows will furnish some valuable information as to the crops of the several

countries of western and central Europe in 1866. These figures are furnished

by Dr. P. B. W. Von FlermanD, of the Bavarian Bureau of statistics.

Crop of cereals in the countries named in 1866 :

Countries.
Austria
Prussia
Saxony
Wurtemberg.

France
Belgium
Holland... .
Ireland
Bavaria

Wheat,
bushels.
80,428,000
13,7!«,000
4,914,000
7,878,000

267,198,000
17,178,000
3,(190.000
3,5.18,000

15,684,000

Rye, Mixed grain, Maize,
bushels.
107,070,000
103.476,04 0

9,750,000
2,076,000

68,130,0110
16,360,000
8,1)16,000
168,000

29,388,000

bushels, bushels.
24,894,000 77,520,000

7.7-10,000
22,062,000 22,506,000
2,430,000

Barley,
bushels.
82,908,000
23,208,000
4,296,000
6,276,000
46,250,000
4,242,000
3,600,000
5,190,000

16,678,000

Oats,
bushels.
165,204,000
117,974,000
12,720,000
9,612,000

166,678,000
20,028,000
10,104,000
57,144,000
24,624,000

Potatoes,
bushels.,

193.320,(100

214,806,000
32,970.000
aa^sc.tioo
156.144,000
72,054.000
42,944,000
80,268,000

61,712,090

The same per acre is shown in the following

Rye.
14.02Austria. . .

Prussia
saxony
Wurtemberg
France
Belgum. ...
Holland
Ireland
Bavaria

Wheat.
16.94
12.67
24.70
15.16
15.05
21 60
19.16
15.16
15.10

9.45
!6.04
20.19
12.67
22.88
16.48
18.21
16.14

Mixed grain.
15.45

Maize.
31.50

17.04
15.59
23.98

15.26

Barley.
15.24

Oats. Potatoes
23.40 ■ . •

25.50 21.76 64.46
80.66 39.14 18.86
27 34 30.60 112.54
18.14 20.20 77.26
38.66 27.30 196.72

23.30 34.78 162.66
27 29 29.36 79.20
19.92 21.98 203.24

The following shows the number of bushels produced, deductiug seed, to each

1 ,000 of the population :

Countries.

Austria
Prussia
Saxony /
Wurtemb'rg 3,816
France 6,084
Belsrium 8,372
Holland 1,050
Ireland 828
Bavaria 8,778

,-Bushcle lor 1,000 inhabitants, deducting Becd.-,

Equivalent
Wheat of

Maize, all inspelts.
1,866866
,176

2,148

Rye.
2,372
4,818
4,088
1,002
1,566
2,893
2,246

24
4,128

1,644

[OOti

n rye.
7,332

7,410
7, 28
11,892
S,52i
3,624
3,734
8,298

Barley.
1.815
1,140
3,890
2,036
1.122
834
954
774

2,958

Bushels of oats for
1,000 horses, de
ducting seed.

39,766

llti,748

83,694
50,472

63.138
:S5.S04
79.026
61,348

The same authority gives the following as the number of domestic animals

for each 1,000 inhabitants of the same countries.

Austria 642
Prussia 576
Saxony 276
Wurtemburg.... 836
France 480

Horses. Cows. Sheep. Hogs.
1,152
1,098
1,176
1,680
772

8,006
6,114
1,368
2.382
5,580

1.5011

756
LSS2

Horses. Cows. Sheep. Hoes.
Belgium 366 876 T74 606
Holland 444 1,704 1,666 49*
Ireland 680 1,782 8,600 1,200
Bavaria 486 1,956 2,634 1,188

MEMPHIS AND CHARLESTON RAILROAD.

In a previous number of the Magazine we ajave a historical review of this

railroad up to the close of the fiscal year 1865-66. At that time the road was

still in an incomplete condition. In July (7th) the bridge over the Tennessee

Eiver at Decatur was completed, and trains commenced through operations.
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The following account shows the gross earnings and cost of working the road in

the fiscal years ending June 30, 1866 and 1867, comparatively :

1865-66. 1866-67. Increase. Decrease.
Receipts from passengers $584,157 64 $9:0.799 03 $328,611 39

From freight 589,!I18 62 036,886 85 46,970 23
" Mails 20.506 43 27,799 62 7,598 19
" Express 61,092 60 76,7*0 00 25,627 50

Rents & privileges 80,633 111 9,406 93 21,226 98

Total receipts $1,274,307 10 $1,661,612 43 $387,305 33

From which deduct operating expenses, viz. :

Condncting transportation $303,488 08 $334,095 09 $30,607 01
Motive power 879,866 51 838,848 52 41,017 99
Maintenance of way 577,631 87 829,497 00 218,201 37

" cars 92,078 80 111,984 36 19,906 06

Total expenses. $1,858,061 28 $1,114,421 97 $2-38,709 29

Excess of receipts $547,187 46 $620,014 62
Excess of expenses $78,757 16

Of the expenses in 1865-66, $702,899 33, and in 1866-67, $475,697.77 were

extraordinary, and made for permanent improvements and equipment. Deduct

ing the>e, the net earnings in 1865-66 would be $624,142 17, and in 1866-67

$1,022,885 23.

The total fiscal operations of the company, as exhibited on the profit and loss

account for 1866-67, are shown in the following abstract :

Passenger receipts $910,799 OS
Freight rec ipts 68 ,886 86
Muii and express 104.519 62

Expenses $1,114,424 9'

Interest on bonds 192.418 0<>
Discount on bonds 6old 179,845 0°
Balance from last year 78,164 64
Balance to credit 120,325 20

Rents and privileges 9,406 93

Interest and exchange 23,865 38

Total $1,685,477 81 1 Total $1,685,477 81

The road, with its branches, has a length of 295 miles, and including 37

miles of the Nashville and Chattanooga, the total lengthopfrated by the company

is 332 miles. The average length operated in 1865-66 was less than 260 miles.

The rolling stock on the 1st July 1866 and 1867 consisted of the following:

Locomotive 1st class Mail Box Flat Stock Wrack Road &
engines, pass. cars. Abag'ge. freight, cars. cars. cars, hand cars.

1866 5i 24 19 2 9 111 9 1 79
1867 65 23 23 269 113 4 1 85

O1' the engines in 1866, only 18 were in good order and 13 on running order;

in 1867 there were 24 in good order and 16 in running order. Of the numbers

stated in the table there were still on Southern roads, in 1866, five, and in 1867,

three.

The number of miles run by engines with trains in the two years 1865-6 and

18G7-7 compares as lollows :

Passenger. Freight. Others. Total.

1 865-6 137,Bi0 166,662 100 819 405,051
181M-7 359,192 272,318 1M.8U 786,381

These statistics exhibit a great improvement in the business of the road, and

speak w l! as to its management and capacity With increased rolling stock,

which is now being provided, and a full settlement of old accounts, lliis road

will assert once nioie the favorable, financial position which its geographical

directiou assures to it. The fitmncial coudition of the company ut the close of
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the two fiscal years (June 30, 1866 and 1867,) is compared in the following

statement :

1866. 1867.
Capital stock $6,312,725 00 $5,312,725 00

Company bonds 1,294,000 00 1,531,000 00
Stae of Tennessee 1,591,990 00 1,595.530 CO
Floating debt 1,462,814 37 921,937 12
Beceipts 1,482,882 22 1,685,477 81

Increase.

$
237,000 00

3,640 00

252,615 59

Decrease.

$

540,377. 25

Total $11,093,891 59 $11,046,669 93 $ $47,221 66

Against which are charged as follows, viz. :

Construction proper $6,643,561 74
Incid'ntaltoconst'tion 322,643 32

Equipment 844,288 77

$6,810,491 83

Interest, expenses, &c $740,744 93
Stocks and properly 418,922 44
Coupon bonds 1,380,000 00
other assets 840,157 19

Profit and lo s 804,031 52
CaBh on hand 69,443 68

$6,959,003 63
824.531 76

l,002,6i'l 22

$7,286,186 60

$1,486,687 97
488,^36 .' 8

1,178,500 CO
495,961 15
78,484 64
82,032 99

$315,438 88
1,938 44

158,817 46

$475,694 77

$745,943 04

12,589 81

10,088 88
201,500 00

725,566 88

Total $11,098,891 59 $11,046,669 93 *. $47,221 66

THE BEER TRADE IN GERMANY.

The manufacture and consumption of b er is increasing on the Continent, and

it is supposed the large consumption at the Paris Exhibition will stiil further

extend its u^e. The finest temple ever dedicated to King Gambrinus is in the

Austrian part of the Exhibition park. It is a very large wooden building, of

simple but admirable construction, with a light roof showing the timbers, and a

broad gallery i ound the interior. It is well lighted and ventilated, and those

who prefer the open air find plenty of accommodation under the spacious veran

dahs outside. The brewery to which this establishment belongs is the largest in

Austria, and indeed on the Contineut.

THE VIENNA BREWERIES.

The principal brewery in Anstria is at Klein-Schwechat, near Vienna, and

w;is established in 1G32; but Ms importanse dates only from 1833, when the late

proprietor, Mr. Anthony Dreher, took possession o! it.

Previous to this latter date the only beer brewed there was obergahrig, a

highly fermented beer, which would not keep, but was consequently drunk at an

early age. Mr. Dreher thoroughly revolutionized the brewery, formed immense

store cellars, and introduced the slowly fermented lager beer, which soon grew

into enormous popularity. During the first year of the reign of Mr. Dreher the

quantity made at Schweehat amounted to 330,937 gallons.

In the year 18S0 the brewery became totally inadequate to the supply re

quired ; the premises were extended, and machinery introduced instead of manual

lubor. Soon alter this Mr. Dieher purchased a domain near Saaz, famous for

its growth ol hops. He laid out an extensive hop plantation, and also built a

brewpry there, according lo the modern system.
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In 1862 he purchased the landed property »f Steinbruch, near Pesth, and

erected a store brewery, answering all tie modern ddmands. He had accordingly

three large breweries.

The Schwechat brewery is the largest on the continent. Including malt

floors, it occupies an area of twenty-one and one-third acres. Fourteen and a

quarter acres are covered with vaults. The daily consumption of malt, made in

the winter, is 1,500 bushels, requiring floors of six and one-third acres of area,

and a storeroom for 18,000 bushels of raw b rley, and magazines for storing 60,-

000 bushels of malt. Machinery is employed to convey the dry malt to the

bruisers or crackers, and thence to the boiling-house, in which latter are six cop

per pans, the largest holding 6,230 gallons.

During the working months the make amounts to 47.348 gallons of beer daily.

The fermenting rooms hold 1,246 vats, holding 654,773 gallons.

In the subterranean cellars, which togeth r occupy an area of 3} acres, there

are 4.317 barrels or tuns, holding from 500 to 2,500 gallons each, or 5,160.869

gallons of beer in all.

At the side of the cellars, and in immediate connection with them, there are

ice-pits of more than two acres area, in which 40,000 tons of ice can be stowed

away.

In the works are employed three fixed and one portable steam engine, and one

hydraulic engine ; together 80 horse power.

They employ 350 brewers and brewers' assistants, and 250 draymen and la

borers. Rails run through the whole establishment, and are connected with toe

railroad. The stable.-) contain 72 horses and 240 dray-oxen.

From the 1st January, 1866, to 1st January. 1867. 5,989,148 gallons were

produced, yielding a revenue to the government from this single brewery of nearly

$488,000.

In the Saaz brewery, built by Mr. Dreher according to the new system in the

year 1861, the working is not confined to the winter months, but continues the

whole year round ; only the summer months are devoted to the brewing of tap

ping beer (rfchank-beer), a beer peculiar to Bohemia, while the winter months

are devoted to brewing lager-beer.

to eff ct the summer brewing without injury to the quality of the beer, very

effective cooling apparatus is employed. The fermenting cellars are so abund

antly supplied with ice that the temperature in them does not exceed 43 to 50

degrees of Fuhrenheit, even in the hottest summer months, and in the store cel

lars the temperature U constantly kept to about 36 degrees Fahrenheit The

prize for beer at the Paris Exhibition was gaiaeJ by the Schwechat brewery.

The three breweries named yield a yearly income to government of $628,855.

THE MUNICH BREWERIES.

Thi>se statistics of the great Austrian breweries cannot be matched on the

Continent ; l>ut Munich is better knowi as a brewing region than "Vienna. The

brew'-ries of Muni.-h are freely thrown open to young brewers, and 30 yejrs since

Dr. Kaiser, technological professor in the University of Munich, established a

course of scientific lectures on the subject, which hare been attended by more
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than a thousand young men. One of the famous Bavarian breweries in Munich

has given practical instruction to more than 300 of these pupils.

The production of beer has been doubled in Bavaria in 30 years, and at the

same time the number of breweries has diminished ; machinery has to a great ex.

tent replaced hand labor, and this has led to the formation of very extensive es

tablishments.

THE KINO OF BAVARIA A BREWER.

In Munich there are 16 breweries in operation, 2 of which are worked for ac

count of the King of Bavaria, 13 belong to private individuals, and 1 to a mon-

astery. Nuremberg has 24, and Augsburg 71. In point of quantity of beer

Munich outstrips all her competitors.

BEER AND WINE.

While the manufacture and consumption of beer is rapidly increasing, wine is

quickly decreasing. Twenty years ago there were in Lower Austria 80,000

yochs or 120,000 acres of vii eyards under cultivation, which produced annually

2,000,000 eimers or 30,000,000 gallons of wine. There are now only 66,000

yochs of vineyards, producing 1,000.000 eimers or 16,000,000 gallons.

During the same time the manufactnre of beer has increased from 1,400 000>

eimers or 21,000,000 gallons, to 1,900,000 eimers, or 43,000.000 gallons, being

more than double. This last quantity was brewed in 1865 ; and by the former

years' rate of growth it may safely be calculated that the consumption now

amounts to 52,000,000 of gallons.

There are at present 114 breweries at work, employing 1,500 workmen, and

have 30 steam engines of 750 horse-power. Each workman produces 2,000

eimers, or 30,000 gallons of beer yearly. The workmen's wages are 1 to 1$

florins per day (50 to 75 cents), with board and lodging.

WESTERS ftORTH CAROLINA RAILROAD.

The Western North Carolina Railroad extends from the important city of

Salisbury westward to Morgantown 78 miles. To the latter point the road was

completed before the late war broke out, as was alBO a branch from the main

line to Newtown.

Among the several great lines of railroad which are intended to connect the

Southern Atlantic seaboard with the Ohio and Mississippi, and the vast pro

ducing countries north and west of thtse rivers, this railroad occupies a geo

graphical position which will make it a significant competitor for the rich

commerce which the completion of the sys-tem of which it is a member will

undoubtedly develop and be supported by. This system commencing at More-

head City, on Beaulort Harbor (the best port south of Cape Hatteras—deep,

capacious, and of fine approach from the sea), will be extended through the length

of the State, and on the edge of Tennessee connect with the system of the latter

State. The first link in this chain of communication is the Atlantic and

North Carolina Railroad, from the harbor aforesaid to Goldsboro, a distance of
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ninety-five miles ; tbeBce the North Carolina Railroad extends to Salisbury

a further distance of 180 miles, and lastly comes the Western Railroad already

completed to MorgaDtown 78 miles. Had construction not been arrested by the

war this road would by this time have been open to traffic to the Western line,

an additional distance of 106 miles—making a total length through the State

of 45 9 miles.

This great thoroughfare may be considered as the main artery of the State.

Connecting roads cirry it towards Richmond and Norfolk, and at Charlotte

it connects with the system of South Carolina. The principal engineering diffi

culty yet to be encountered will be found in the mountain region which divides

North Carolina and Tennessee, but even here there are several passes which will

afford the requisite grades for easy working, that of French Brook being the

one chosen for this railroad.

Whatever may be the destiny of the line as a thoroughfare however, there

appears to be a sufficient local business for its support. The Atlantic and North

Carolina, and the North Carolina railroads, have both done well in spite of the

difficulties engendered I y the late hostilities. The further extension of such a

line must always be adding to its productiveness, and when the great West is

pierced a large portion of its trade will come directly east to the Southern

ports, rather than by the more roundabout avenues from the interior to the

northern and middle seaboard. A glance at any good map must convince the

most sceptical on this point.

The Western Railroad (between its present termini) was built at a total

cost of $2,227,000, which sum includes cost of rolling stock. This is about

$27,500 per mile. The western continuation may cost a larger sum per mile, and

probably will. But when constructed, the capacities of the road will be larger.

We have said this much in relation to this railroad because we find its position

to be excellent (as we have already stated), and because we believe that the

interests of the very extensive country through which it it will pass, demand

its immediate construction.

So far as built (81 miles) it has been constructed on share capital. The com

pany have no funded debt ; their only liability amounts to about $64,000

floating debt.

ARTIFICIAL MEERSCHAUM.

Artificial meerschaum is now prepared for commerce, according to the Chem

ical News, by mixing 100 parts of sillicite of soda, at M5 degrees, with 60 parts

of carbonate of magnesia and 80 parts of native meerschaum or pure alumnia—

the mixture to be carefully pulverized, finely sifted, boiled with water, and

placed in porous moulds. It is presumed the " sillicate of soda at 35 degrees "

means sillicate which, when in solution, would stand at 35 degrees Beanme ; and

the further presumption is in order that much of the " genuine meerschaum "

displayed in big windows of pipe manufacturers is mixed according to the fore

going, or some other recipe.
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CONSEQUENCE AND DIVERGENCE OF WESTERN TRADE.

The causes which serve to concentrate the traffic and travel between the E:ist

and the West, upon the great lines of railroad near the southern shore of the

great lakes will continue to operate in a constantly increasing ratio under the in

fluence of the rapid growth of the West and the Northwest, and the extension

of the Pacific Railroad. Much of the freight designed for the Southwest, and

which leaves the east and west routes at various points as far west as Chicago

will undoubtedly continue to find a channel by way of St. Louis ; and the mar"

vellous career of growth and prosperity upon which the States of Arkansas and

Texas and Southwestern Missouri have entered or about to enter, under the in

fluences of peace and a restored Union, will insure for our neighboring city on

the Mississippi a commercial future of wonderful prosperity and splendor.

Hannibal, Quincy, Keokuk, and Burlington, on the north, and Memphis and

Cairo on the south, will no doubt dispute and divide this trade with the

" Mound City " with more or less success ; but the latter will

undoubtedly retain its pre-eminence as against those for a long

time to come, if not permanently. But, so far as the traffic of the West—the

wide and rapidly developing fields of Wisconsin, Iowa, Minnesota, Nebraska,

Kansas, Colorado, Dakota, Montana, &c, is concerned, it is evident that there

will be un increasing tendency to concentrate at Chicago, both as a starting and

receiving point, aB well as in transit. The geographical configuration of the

country, no less than the great lines of traffic and travel already constructing,

have determined that here, at the lower point of Lake Michigan, must the vast

and expanding commerce of the West and Northwest converge, meeting the re

turning tide from the East, just as certainly as Egyptian Alexandria monopol:zed

the trade between Europe and the Indies two thousand years ago. And a few

years hence, when the completion of the Pacific railroad shall have furnished an

unbroken line of communication between the Atlantic and Pacific shores, it must

become, not merely to a much larger extent than ever before the center of trade

for the Mississippi Valley and the region of the Lakes, but also the great inte

rior mart for the exchange of the commerce of two hemispheres.—Chicago Re-

ftiblican.

THE GRASSHOPPER ARMY.

The grasshoppers and dog-fennel are about taking Iowa, and would probably,

succeed but for the fact that the former are " death " on the latter, and gobble

it up " root and branch " as fast as they can get to it. Having rollicked around

over Western an Southern Iowa until they have grown tired of the scenery and

needing a change of pasture, they are coming " thisward," and the advance

guard of the chattering hosts are only twelve miles from our city gates.

In conversation with Mr. Godfrey Jerue. of Guthrie county, one of the

wounded heroes baptized in his own blood at Missionary Ridge, and a perpendi

cular Radical who draws a weekly draught of sound doctrine from the Register,

we learned yesterday that the locusts are literally swarming over Beaver

Thompson and Guthrie Center townships of that couuty. They are of the



1807] 387BAN TRANCISCO BULLION MOVEMENT.

small, gray pattern, and seem to liave no particular " tooth :' for corn blades,

and have, in many fields, stripped the stocks entire y, leaving nothing but the

" bare pole " and the ears, which make a most awkward appearance, dangling

" alone in their glory." Instead of being a damage to the corn, they are a ben

efit to it, as they check the growth and hasten the maturity of the grain Mr.

Jerue arrived in this city yesterday morning, having come straight through

from Guthrie Center, by the Adel road. Around Adel they are doing no dam

age, but seem to be having a general hopping-around time, without harming

anything. Our informant states that he could see them all along the road until

within eleven or twelve miles of Des Moines. With fair winds they will prob

ably reach here soon, whe:i they will be able to tell their own story.—Desmoina

(Iowa) Register, September 16.

STOCKS OF MERCHANDISE AT NEW YORK.

The following is a statement of the stocks of leading articles of merchandise

at New York at the dates named :

Beef, tierces and barrels
Pork, barrels
Tobacco, foreign, bales
Tobacco, domestic, hogsheads. .
Coffee, Klo, bags
Coffee, otfier, bags
Coffee, Java, mats
Bogar, hogsheads
Sugar, boxes
Sugar, bags
Molasses, hogsheads.
Hides, No
Petroleum, crude, barrels.
Petroleum, refined, barrels
Cotton, bales
Rosin, barrels -
Crude turpentine, barrels
Spirits turpentine, barrels
Tar, barrels

Oct. 1.
544

62,797
3,609

80,871
63,(183
12,910
14,490
46,771
59,1,94

SO, 90
8,616

142,100
6,585

84,i>"0
50,000
32.508

823
4.923
1,048

-1867-
Nov. 1.
15,109
47,457
4,759

29,883
106,902
23,744
7.245

27.S96

47,294
29,519

8,080
174,200
24,900
44.319
2',877
78,911
MB

4,181
1,085

1866
Not.1.
10,884
53,297
9.200

25.380
89,517
27,794
15,000
49,750
41,324
5.8.110
7.915

49,1100
17,7)9
50,281
79,00(1

00,707
161

4,356

3,625

SAN FRANCISCO BULLION MOVEMENT,

The supply of bullion during the past nine months hns been as follows :

I860. 1867.
Imports „ $1,017,128 $l,0.v>,306
Coastwise receipts 4.099,608 4.419,(56
From Northern mines 29,775.101 81/i"3,h74
From southern minus 3,418,456 3,228,853

Total $38,910,163 $41,407.0811
.38,910,286

Increase nine months, 1867 $2, 196.803

This lines not repre-ent the whole production, but simply the receipts from Wells-

Fargo <t Co. The receipt* in October, since the close of the above table, are about

fl.OOO.ooO. The exports in the same period have been.as follows :

To I860. 1887.
New York $928,708 48 $595,206 96
England 100,7fc7 75 1&I.9W 80

Panama 5,0 0 00 6,000 00
Acapnico 3.504 00

Total $1,038,000 18 $755,255 28
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Honolulu 40,000 00
China 80S.988 01
Previously 82,724,087 05 30,607,453 05

Total since January 1 $8«,107,070 23 $31,362,708 31

A CANAL FROM THE MISSOURI TO THE flULF.

As everything relating to the improvement of the " Father of Waters " is of

interest, we publish the following. It has been published by Dr. John H.

Henry, and may be pronounced as a decide ly grand scheme. He says :

Let the nation be made a great workshop for its laborers, which would not

only revive the prosperity of the South but the whole country, enabling the

people to pay and bear the burden of taxation.

We propose by government assistance to unite the waters of the Missonr1

river with the waters of the Gulf of Mexico, through a new and safe channel,

beginning with a canal at Kansas cily, on the Missouri river, running to a

branch of the Osage, cnnecting by canal with the Neosho river at the falls

running two hundred and fifty miles or more to Fort Gibson on the Arkansas

river, then running down the river to Fort Smith, passing around the base of

the San Boies mountain, through a small bianch of the Arkansas river, into a

branch of Red river by canal, then running down Red river some distance to a

branch of Red river, connecting by canal through Gaines' creek with a branch

by canal through Sabine river, running three hundred miles into Sabine hay.

The fall of this great Sabine and Neosho canal or Sabineosho river will be two

thousand feet, making the canal most feasible and practicable.

There will hardly be the hundred and fifty miles of canal ; bat the great bene

fit will be in the changing the course of these great rivers in high water so a9 to

save lands in lower Mississippi and Arkansas from overflow, reclaiming of tbon-

sands of acres of the best lands of the finest part of our country The land in

Kansas and Indian territory and Texas will increase in value millions of dollars,

and support a more dense population than can live in the Mississippi bottoms

under the present levee system. The great canal saving all the lands on the Mis

sissippi river, and Arkansas and Red Rivers, doing away with the levees entirely,

can be completed at a cost of twenty-five millions of dollars, and it will last for

all time.

The great river or canal, running through a country vast in extent, can be

completed in three years, at a cost of nine millions of dollars. Creating cutoffs

in the river, and straightening the channel of the river can not prevent the filling

of the channel. But making new and opening old outcnts, and changing the

course of the volume of the water in the Mississippi, Arkansas and Red rivers,

and throwing the large volume of water by the Sabine bay, and on the east thi ow

ing the waters of the Yazoo river and the Big Black into Pearl river, thence in

to the Alabama to Mobile bay, thence to the gulf, is the only way to control the

Father of Waters, and render a lasting blessing to mankind.

This great river being the outlet of an immense valley, and the great traveling

and commercial thoroughfare of this vast country, whatever effects the perman

ency of its channel or general character as a navigable stream must excite an in

terest in the miuds of the people of the Uuion, but more especially those that re-

i de in the immediate valley.
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NEW COAL DISCOVERIES.

The consular agent of Prance at Formosa has lately made known the existence

of coal at Ponghau, the chief island in the gronp of the Pescadores, which lie be

tween Formosa and the coast of China. There is a good port in the island of

Ponghau called Nabnng, with excellent anchorage at all seasons of the year and

in all weathers. A commercial publication, the Annates du Commerce. Bays that

the only bed of coal yet discovered is at the northern extremity of the island, but

that it is probable other beds will be found throughout the whole extent of the

snbsoil, as well as in the other islands in the same group. No exploration has

yet been attempted, nor would it be permitted by the Chinese, so that the supply

of coal is limited to such as can be found on the surface, which is necessarily of

an inferior quality.

PRIMARY EDUCATION IN ENGLAND.

The statistical Blue-book lately published by the British Board of Trade ex

hibits in a tabular form the present state of primary education in Great Britain.

From this table we learn that the number of schools inspected has incrmsed

from 3,825 in 1854 to 8,753 in 1866 ; the number of children who can be accom

modated from 588,000 to 1,724,(100, the average number of children in attend

ance from 461,000 to 1,082,000, and the number of children present at inspection

from 473,000 to 1,287,000.

There are also a large number of schools throughout the kingdom which do

not receive Government assistance and are not visited by the inspectors. The

number of children in such schools is probably less than that in the schools of

the other class.

From the same source we learn that the expenditure by the state for public

education has increased from £189,000 in 1852 to £813,000 in 1861. In 1863

the grants under the Revised Code commenced, and amounted to £83,000 out of

a total expenditure of £721,000. In 1866 the grants under the Revised Code

bad advanced to £402,000, out of a total expenditure of £649,000.

Since 1852 the population of Great Britain has increased by two and a half

millions. The total population is more than twenty-four and a half millions. It

will be readily seen that the appliances for educating the young Britons are

inadequate, that they have not increased in the ratio of the increase of popula

tion, and that Mr. Fawcett and his friends are quite right in agitating for a

more efficient school system.

CHICAGO, BURLINGTON AND QUINCY RAILROAD.

The operating accounts of this company for the years ending April 30,

1866 and 1867, compare as given in the following statement :

1865-66. 1866-67. Increase. Decrease
Pnesectrer earnings $1,757,887 99 $1,548,714 15 4213,673 84
Freight " 4,901,710 »i 4,194,e3 99 80,017 S3
Miscellaneous -213,424 54 414,730 91 201,306 87 „.

Total gross earnings $6,175,553 35 $6,083,138 05 $92 415 an
Operating expenses 3,020,164 78 3,093,574 07 $78,409 29 ....... V.

Net earnings $3,165,888 57 $2,»S9,563 »6 $165,82465
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The following statement exhibits the total income of the company in the years

severally and the manner of its disbursement :

1865-66.
Net revenue as above $3,156,388 57
Interest and exchange 80,1.'2 17
Balance from Qulncy & Chicago R. R. 81,176 06
Balance of income 988,401 03

1806-67.
$3,989,668 98

63,723 70

'588,691 i*

Increase. Decrease.

33,571 53
$165,824 55

Total resources $4,255,117 83 $3,841,979 23

—which amounts w> re disbursed on the following accounts, viz. :

1885-66.
Kentof iracks and depots $17,467 92
Transfer oxcu expenses 1,583 38
Interest on bonds 421,566 84
J^t-m. on fractional stock .. 64 88

Illinois uxes 169,019 96
Nation >l taxes 823.040 16

Improvements 6.6»>8 08
dividend. May 418,825 00

N vember 608,800 00

Stock dietribu ion 1,675,800 00
Transfer to sinking fund 120,0 0 00
Balance to crcd t of income 588,691 55

1866-67.
$14,288 14

1.000 IX)
406,758 31

118.335 74.
131,201 04

509.650 00 90.825 00

609,650 00 6,350 00

50,000 00
1,905,490 00 1,316,704 45

Increase.

81,176 08
899,709 48

$613,138 60

Docresse.
$3,169 78

683a
14,806 OS

64 88
56,284 22
191,839 12

6,668 6*

1,675.300 00
79,000 00

The balance os bore given was subject to the April dividend, 180 22. In

September, 1867. in addition to the usual dividend, a air.oontii.g to 8547,315 78,

lowing accumulated earnings at 81 358, stock dividend was made in the propor

tion ol one share to ( very five shares at that date outstanding, Ijeintr 20 p r cent,

of the total amount. This distribution made the capital stock about §12,500-

000, at. which it now stands.

The financial condition of the company, as exhibited on the balance sheets of

April 30, 18(i6 and 1867, is shown in the following statement :

Capital stock

Bonded debt
Ope atin^ accounts .
sinking fond
Income credit

April 30. 1868. April SO, 1887. Increase.
.$10,193,010 00 $ln,399,0:0 00 $206,000 00
. 6,754,406 !6 5,458,250 00

204,906 73 865.5^2 02 161,386 24
778,125 99 828,725 69 50.000 00

588.691 56 1,905,490 00 1,316,804 46

Construction (40C miles) $12,777,551 99 $18,546,710 70 $469,158 78
Equipment 2,670,209 80 2,950,3i7 52 i66,117 72
Materials and fuel, &c 420.805 60 459.804 10
Account and bills receivable 82,116 85 203,373 US
Burli'n & Mo, River itlt. pref. stock (3 in
stalments) 69,976 69 180.023 22

Dae from age-ts and connecting roads.. . 181,214 18 64,728 74
Accounfof North'n Cross RR. bonds not

called for 270,000 00 270,000 00
Dividends No. 11 and IS and Ux 636,478 68 647,315 73
Deposits in New York, Boston and

Treasury J» 848,317 71
Deposits with Trustees of Sinking Fund. 221,664 86

746,575 13
282,664 86

$
296.155 26

Total debit $17,518,440 57 $18,957,024 01 $1,438,583 44 $.

Against which are charged the following accounts, viz :

32.49S 50
121,257 61

120,046 63

10,842 10

398,257 42
51,000 00

Total credit $17,518,440 57 $18,967,024 01 $1,438,583 44 $.

These results are certainly very favorable, and were thought to warrant the

distribution of stock in September last. In order to show the effect of the re

sults indicated on the price of shares of the company in New York, we append

the following statement of the monthly range for the last five years :
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1862-03.

August
September
October
November
December

March .

• 64»«t> 73
, 7S 6 li SO
. 74V© 78tf
. 18 @ 87

• 85V© 96V
frt 9
1.116

. 86H«j> 88
ililX
£110

106 <alio

.107X1!i>ii8x

. 64#®119

1863-64. 1864-65.

Tear
C> eh dividends, percent .. »
Mock distributions 20

 1865-66.

llW^felia

1856-67.

Ill
114
124

'0113
0 125

/ 130

129 ©13.1
128 ;.il3SX
182W@I37

131 &mx
130 ©134
1211 #182

110V@115
113 ©Hi

109X6,114
112 ©112 127 ©130.V.
113.Kfotl5
115 ©117.V.

102 ©130
10
20

i*»K©i3a
130 ©135

113 ©138X
10

The range in May was 130@132; in June, 132@142 ; in July, 144@150-

in August, 148@150; in September, 124@126i, and in October, 126i@137.

THE NATIONAL BANKS OF BOSTON.

The following is a detailed statement of the condition of the National banks of

Boston on the first Monday of October, 1867, prepared by Messrs. Walley & Bate*,

bankers of Boston :

„ „,.,„... Individual Surplus T,sst
... . Capital. Circnlat'n. deposits. Gov's.* p.ct div d c
Atlantic National $750,000 $410,620 $541,535 74 $670 100 27 5

A""' " 1,0 0,000 795,010 775.86162 1.122,660 ! 14 3-5 5
Blackstone " 1,000,000 791,»15 l,307,3i:5 47 1,010.610 3 w 5
Boylstou " 600,000 444,649 691.548 A3 615.000 25 6
Broudway " 100,000 174,745 164,915 86 220 000 111 5

Columbian " 1,000,000 797,321 805,021 70 900,000 12V 5
Continental " 500,000 442.966 664,718 47 642.000 21 K
Eliot " 1,000.000 796,000 786,578 OS 906 000 '14 8
Feneuil Hall National l.OOO.OnO 613,398 1,163,502 27 772 000 10 5

Jirst " 1,000,100 798,514 836,309 75 1,450 O 0 f/tii 6
freeman's " 4tM.0u0 854,261 413,746 33 440.6X) 801? g
Globe " 1,000.000 860,000 1,298,035 90 40o!oilu 80 6
Hamilton " 750,000 242,450 1,052,140 29 653,500 09k B
Howard " IM.WO 440,656 612,497 64 510,(00 09? 5
Market " 800,000 851,6'I8 80:1,413 70 489,000 11 4
Massachus's " 800.000 353.814 777,330 83 568,000 22^ 5
M"!ri'',k " 400,000 244..115 200,106 83 275,000 ^l* 4
Mechanics " 250,000 199,587 191,882 43 230,300 05 k
Merchants " 8 00",000 1,841.500 1,871.676 50 8,850,000 27V %
M't Vernon " 200,000 176, 7t-5 348,840 00 205 0 0 '25 «
Nat BankofCom'ce S.000,000 998.454 1,638,394 11 1,130 000 19 1-3 a

OfN.A 1,000,000 696,878 541,746 58 692.500 05 4V
of Kedem 1,000,000 800,000 917,052 10 1,508,500 12v 4

„ " of Hi-pub l.OiO.OOO 799.400 613,982 87 1,260.000 38 6
National City 1,000,000 456,495 626,441 58 610,0(0 07v 4

KiBle 1,090,000 347,057 880,180 90 400,000 17 4

Exchange 1,000,000 798,670 892,529 06 Ml 000 45V A
" HideiLeth 1,000,000 794,401 938,908 25 906.150 '33 4-,?
" Revere 1,000,000 832,790 1,534,813 67 87" 000 '«•> 1 3 a

„ " Union . 1,000,000 546.072 844,824 20 eSftOOO .21 5
New England Nat'l 1,000.(00 799,398 637,(>99 13 9UOOO0 21 n ?

North " 1,000.000 797,953 598,712 60 972' 450 SOV K
Old Boston " 900.000 367,(00 1,018,975 32 63", 000 26 2-1 *

Secoud " 1,000,000 792,708 1,535,844 48 1,14"'(Mo 1 «
Shawmut " 750,(100 694, 65 425,747 45 675 000 21 4 K
Shoe&Leath. " 1,000.000 856,311 810,323 09 400010 *t.ja> S
State, " ' 2,000,000 982,770 1,115,128 43 1,12.5.000 1.14--, 5
8uff.dk " 1,500,000 754,525 777,113 09 1,660,000 (8 4
The Boston " 750,000 624,186 604,.535 45 1,037 000 28V K
" Everett " 100,000 99,930 142,019 75 lls'oOO 0-> j m so-
Third - 8.0,000 174:715 630:320 14 874 300 21 ° fh

Traders " 600,000 173,250 708,731 58 SO^OOO 08V *u
Trem.nt " 4,0(10,000 716.043 1,021,718 75 1,109.000 06 1 6 5
WashtiiKton " 750,00 597,860 672,137 82 726 OiO as 4 5 «
Webster " ... 1,600,000 496,145 839,858 06 656,000 03234

• The Governments Include those deposited wi'h the D. S. Treasurer as Becurity for circnlat

ns notes and deposits, and those held by the banks themselves. ^
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UNITED STATES MINT FOR OCTOBER.

The following is the official statement of the operations of the United States

Mint at Philadelphia for the month of October :

DEPOSITS.

Value. Value.
Gold deposits $554,609 11 ISilver deposits amdpnrch. $32,871 36

Total deposits $587,480 47

COINAGE EXECUTED—GOLD.

Denomination. No. ofpes. Value. | Denomination. No. of pes. Value.
Eagles 88,630 772,600 00 | Fine bare SO 1S,05U 38

Total 88,650 $784,650 38

SILVER.

Hall Dollars 57,000 28,500 00 | Fino bars 6 250 67

Total 57,006 $28,750 67

COPPER AND NICKEL.

One Cent pieces 796.000 $7,900 00 I Three Cent pi'ecs 212,000 $6,360 00

Two Cent pieces 267,500 5,350 00 | Five Cent pieces. 2,717,000 135,850 00

Total 8,988,500 $155,460 00

RECAPITULATION.

Gold Coinage 38,560 $784,650 38 i Copper coinage 8,987,500 $155,460 00

Silver QO 67,005 27,750 67 \
Total 4,082,155 $968,861 05

ASSIRTANT TREASURER'S STATEMENT FOR OCTOBER.

The following is an official statement of the business of the office of the

Assistant Treasurer of the United States, in New York, for the month of

October, 1867 :

RECEIPTS AND DISBURSEMENTS.

Sept. 31, 1867, by balance $111,760,853 40
Receipts during the month:

On account of customs $9,082,986 27
do Gold notes 5,054.000 00
do Internal revenue 413,580 37
do Three per cent. Certificates 11,580,000 00
do Post-office Department 555,494 16
do Transfers 1,680,500 00
do Patent fees 4,132 SO
do Miscellaneous 40,786.092 63
do Disbursing accounts 14,566,840 48
do Assay office 575,434 72
do Interest accounts 607,916 00— 84,697,036 93

Total $196,457,590 83
Payments during the month :

Treasury drafts $71,475,203 82

Post-office drafts 808,24(1 87
Disbursing accounts 3,795,0S9 66

Assay-Office 213,284 14
Interest accounts, viz. :

In coin 1S7.35G 75

In currency 108,851 00- 86,586,025 64

Balance . . $109,871,864 69

Balance to Cr. Treasurer United States $96,435,699 98
Balance to Cr. disbursing accounts 10,568.333 64

Assay Office 2,712,240 77
Balance to Cr. interest accounts 1,350,585 30- 109,871, S64 60

Receipts for custom* in Oct, 1867 $9,082,986 27

do do do 1806 11,507.697 75

Decrease do do 1867 $2,424,711 75
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OBLIGATIONS OF BANKING INSTITUTIONS AS BAILEES.

At a recent meeting of the Presidents of the several Banks of Baltimore for the

purpose of taking into consideration the extent of the obligations incurred by banking

institutions for safe keeping of trunks, boxes, and sundry other packages, containing

valuables such as are commonly left with such institutions, several legal opinions

were presented on the subject, and in addition thereto a letter from H. L. Hulburd,

Comptroller of the Currency, in answer to the following question :

" Is the receiving of parcels containing unknown values without charge, as

generally practiced by the banks, authorized or permitted by section 8, and if so,

are the stockholders responsible for their safety )"

After a brief examination of the question, Mr. Hulburd concludes as follows :

"I have no hesitation in saying that, in my judgment, it is a direct transgression

of the provisions of the National Currency Act for a National Bank to assume the

eusto 'y and safe keeping of miscellaueous valuables. It is dangerous to the bank,

and in the nature of a fraud upon he stockholders. If the valuable* are lost

through the carelessness or dishonesty of a bank officer or clerk, the officers are

undoubtedly liable, and if the practice has been sanctioned by the Board id Direc

tors, they will be held liable ; and, as they are the agents of the stockholders in

managing the afftirs of the bank, I do not question but that the stockholders would

in the end be required to make good the resulting loss.

I think the custom a very hazardous one, and shall do all in my power to dis

courage it ; and, under certain circumstances, might be compelled to proceed against

a bank for a violation of its charter, a course which I hope may be avoided by

voluntary action on the part of the bauka.

\ Very respectfully, yours,

H. L. Hulburd, Comptroller.

J. S. Norbis, Esq., Cashier First National Bank. Baltimore, Md.

PUBLIC DEBT OF TIIE UNITED STATES.

Abstract statement, as appears from the bookB and Treasurer's returns in the

Treasury Department, on the 1st October and 1st November, 1867 :

DEBT BEARING COIN INTEREST.

Otoberl. November 1. Increase.
5 per cent, bonds $1!*8,431,350 00 $198,845,!I5!) U0 $414,000 00

6 " '67&'68 14,707,941 80 14,6«0,«4I 80

« " 1331 283,076,100 00 283.676,600 00 BOO 00
( " (5-20'B) 1,285,830,750 00 1,267,893,100 00 32,517,350 00
Navy Pen. F'd 6 p.c 13,UO0,U00 00 13,000,000 00

Decrease.

t
17,000 00

Total . 1,745,198,111 80 1,778,110,991 80 32,914,850 00

DEBT BBARtNO CTTBBENCT INTEREST.

« per ct. (RE ) bonds $111,740,000 00
8-y'ars com. Int. n'tes - 78,83(1,580 00
8-years 7-30 notes 365,489,100 00
3 p. cent, certificates

$18,042,000 00 $1,296,000 00 $
62,558,(140 00 16,280,640 00

884,807,700 00 80,881,400 00
11,560,000 00 11,560,000 00

Total 461,074,680 00 426,768,640 00 34,300,040 00

MATCHED DEBT NOT PRESENTED FOR PAYMENT.

7-80 n. dne Ang.15,'67
6 p. c. corap. Int. li'es
B'ds of Texas ind'ty

... $4,250,00i100
7,483,100 00

262,000 00
164,611 64
54,061 64
959,380 00

Temporary loan . . .' 5,012,203 55

Cortii. of indebt'ess 36.000 00

Treasury notes (old).
B'ds of Apr. 15, 1*12...
Treas. n'e of Ma. 8,63 .

$3,371,100 00 $ $878,900 00
9,316,100 00 1,833,000 00 ....
262.0 0 00 . . . "
11*3,061 64 850'00

54,061 64
808,240 (10 91,140' 00

4,168,375 65 643,8S8 00
84,000 00 2.000 00

Total

VOl. I,Vlt>—VO. V.

18,221,266 83 18,*l7,5il!J S3

20

16,282 00
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DEBT BEARING HO INTEBSST.

October 3. November 1. Increase. Decrease
United States notes •••• $361,164,844 00 $357,164,S44 CO $ $4,000,000 00

Fractional currency 29,864,713 87 80.706,483 39 841,720 OS

Gold certi. ofdeposit 14,867,820 00 14,514,400 00 353.120 110

Total 405,897,377 37 402,385,677 39 3,511,699 96

RECAPITULATION.

$ $ $ $

Bearing coin interest 1,745,106,141 80 1,778,110,991 80 82,914,850 00
Bearingcur'ylnterest 461,074,080 00 420,708,640 011 34,306,040 C©
Matured dtbt 18,221,256 83 18,237,538 S3 16,282 00
Bearing no interest 406,897,877 37 402,385,677 39 3,611,69° 98

Aggregate 9,630,38fl,456 00 2,025,602,848 02 4,6-6,1X17 98
CoinJcur. in Treas 135,112,009 24 133,99^,398 02 1,118,61127

Debt less coin and cor 2,405,277,446 76 2,491,504,450 00 3,772,996 7«

The following 8tatement shows the amount of coin and currency separately

at the dates in the foregoing table :

COIN AND CURRENCY IN TREASURY.

October 1. November 1. Increase. Decrease.

Coin $103,298,659 69 $111,540,317 35$8,241,667 66 $
Currency 31,813,349 55 22,45S.0;0 67 9,365,268 88

Total coin & curre'v 135,112,009 24 133,998,398 09 $1,113,61122

The annual interest payable od thedebt|as existing October 1, and November

1, 1867, (exclusive of interest on the compound interest Botes.) compares as

follows :

ANNUAL INTEREST PATABLE ON PUBLIC DEBT.

October 1. November 1. Increase. Decrease.
Coin—5 per cents $9,921,607 50 $9,942,267 50 $20,700 90 $

5 " 67-68 882,476 51 881,456 61 1,020 00

6 " 1881 17,020,566 00 17,020,690 00 30 00
6 " 6-SOs 74,122.845 00 76,073,886 10 1,951,041 00
t " N. P. F 780,000 00 780,000 00

Total coin interest $102,727,455 01 $104,698,206 01 $1,970,751 00 $

Currtncy—6 per cents 1,004 760 00 1,082,520 00 77,760 00
7-80 " 26,680,704 30 24,420,362 10 2,254,342 »

Total eurr'ncy interest $27,685,464 30 $26,508,832 10 $ $2,176,682 20

Aggregate coin St currency,excl.comp.
Inturest notes $130,412,919 31 $130,207,088 11 $

COMMERCIAL CHRONICLE AND REVIEW.

Conrse of the Money Market.—Rates of Loans and Discounts.—Volumes of Snares at the

Stock Boards.—Bonds Bold at the New York Stock Exchange Board.—Course of Consols

and American Securities at London.—Prices of Government Securities at New York.—

Compound Interest Notes.—Receipts snd Shipments of Coin and Bullion at New York.—

Conrse of Gold at New York.—Course of Foreign Exchange at New York.

We seldom bear now, as we did some time ago, the predictions that the pres

ent year, like 1857, 1837, and other years ending in the unlucky numeral 7,

would be a year of panic and financial disastpr in this country. These shocks

are becoming better understood, and their causes being brought within the reach

of analysis, prevention becomes more possible. Hence the mercantile world do
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longer looks upon Bach terrible events as mysterious visitations with which hu

man foresight cannot cope or human precaution and sagacity combat. Not-

witstanding this progress, however, or rather because of it, the course of the

money market is closely watched, and the effect of any new forces operating on

it is eagerly measured. At this season of the year there is always a special anx

iety to know how the loan market will work, for every department of industrial

enterprise suffers when money is tight ; and from a want of elasticity our finan

cial machinery, under its present management, is very apt to cause some disturb

ance from the turn in our domestic exchanges which always occurs in the Fall.

In divers ways every merchant and manufacturer, every farmer and mechanic, no

less than every banker and capitalists in the country, is directly interested in the

question. To the nation at large easy money means material prosperity, arod to

our enterprising citizens everywhere it means remunerative employment for labor,

and steady rewards for well directed enterprise ; while stringency in money, on

the contrary, means stagnation, distrust and depression, paralysis of commerce

and ruin to the producer. It is not without reason that M. Turgot compares

the disasters induced by monetary stringency and revulsion to those of an inun

dation overspreading a fertile Swiss valley. As the flood rises it drowns out one

after another of the low-lying rich tracts with their teeming harvests, and as it

recedes it gives up these farms impoverished but restored once again to the in

dustry of the laborer. The invasion of monetary stringency sweeps away the

accumulated wealth of the past, and as we have a memorable example in Eng

land from the revulsion of 1866, it may require u long, painful effort to recuper

ate. The only point we wish to insist on, however, is this : that what a mone

tary panic do s on the grand scale, a light monetary stringency does on a small

scale, for each pa take* of the same nature, and the difference between the two is

chiefly in their extent and their force.

In view of this fact the question how the money market will work ought to

be regarded with anxiety not only by the people but by the Treasury. The be

lief is gaining ground in this country that the vast power which the S cretary

of the Trea?ury holds, and which g ives hi n at critical momeuts a control over

the financial :n ichinery of the cou i try. is sometimes used with the intention of

tightening the money market. It is affirmed that that power has been very re

cently so used, and a fear of the repetition of the experiment is doing something

at this very time to depress and partially to paralyse thj industry of the country.

Waiving this aspect of the case, however, let us look in other directions, and in

quire as to the probable indications of the monetary movements of the immediate

future. And it cannot be denied that there are forces at work which ought to

produce ease. First, we have an abundance of idle capital disengaged—eapital

of our own. capital belonging to foreigners. As to the American capital, it was

ample enough without foreign aid to absorb aud manipulate all our Government

and other securities three years ago, besides carrying on the business of the coun

try. During those th'ee yeaes our capital has been rapidly growing aud accu-

mu ating. while the securities have diminished rather than augmented. The

Government bonds, the railroad shares, the bonds and negotiable instruments

dealt in at the Stock Exchange, have received no great accessions to their aggre
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gate amount during this interval. On the contrary, securities have been brought

and exported by foreigners to the extent probably of 200 millions. We have

fewer of them now than we had three years ago, and the inference is that if our

floating and semi fixed capital was adequate three years ago to manipulate the

securities then afloat, much more is it ample and abundant now when it has aug

mented, and the securities have suffered a large decrease. Then, ajjain, these

supplies of our own loanable funds are swelled by large contributions from for

eigners. Money in Lombard street begs in vain for borrowers to take it at 1 or

2 per cent., while in Wall street it gets ready employment at 6 or 7 per cent-

The admonitory war cloud warns it off from Europe, and stimulates its flight

across the Atlantic to our safer Continent. If this foreign capital were not

here, or if it should not increase, as it probably will, we have adequate supplies

of our own. Having the foreign surplus balances at command, however, we

shall use them, and one of the effects will of necessity be, that other things re

maining equal, the moi.ey market will work the easier, and give the more stimu

lus to the great financial woik of the country, which work will be for several

years to come the reorganizing of our dislocated industry, North and South, aud

the adjustment or removal of every tax which paralyzes and disorganizes that

industry, leaving other problems and difficulties which are too far to reach, and

too difficult to deal with at present. So far, then, as ample supplies of capital

are a condition of an easy money market, there seems to be no cloud of doubt

hanging over the immediate future. How far the Treasury may disturb the

movements of capital, by locking up currency in the Treasury or by contracting

the volume of greenbacks, we cannot tell, but with the experience of the past to

guide bim, Mr. McCulloch will, no doubt, adopt in this respect a very caution8

and conservative course.

Last month we had to chronicle an extreme stringency in the money market,

connected with the unusually large demand for money for moving the grain crops.

During October there has been an abatement of the pressure, and the month

closes with an abundance of money on call at 5©C per cent. The crisis, how

ever, has left behind certain unfavorable results. The almost total suspension of

discounting operations produced embarrassments among the merchants, which

in turn increased the caution of discounters, and, for a time, rendered it almost

impossible to negotiate even the best class of mercantile paper, no such stringency

having been experienced since 1857. As a natural result, there have been

several failures among merchants here and in other cities, and chiefly houses of

respectable standing. Toward the close of the month the banks were disposed to

make their enlarged balances more available for discounting their customers'

notes, but among outside buyers there was unusual camion, and none but the best

known names could be negotiated at the legal rate of interest.

In general trade there has been a somewhat severe depression, resulting in a

decline in the prices of many kinds of manufactured goods. The stringency in

money has had a certain influence in checking business, but the more prominent

causes of the stagnation appear to have been the continued high price of bread-

atuffs, the prevalence of sickness in the South, causing a decided check upon

trade with that section ; an over-supply of goods, attended with a lack of confi
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dence among buyers ; and a reaction arising from the disappointment of over

sanguine expectations. The produce markets, however, have shown a prosperous

activity. Notwithstanding the high prices of breadstaffs, all the avenues of trans

portation to the seaboard have been crowded with grain, and liberal shipments

have been made to Great Britain. Although the high prices of flour have a

tendency to limit the consumption of other products, yet it is reasonable to ex

pect that the handsome profits realized by the farmers upon their large crops

will induce an active business with the agricultunal popu'ation later io the sea

son. The month opened with weakness in the cotton market, attended with the

failure of cotton firm3 at Liverpool and New York ; but, subsequently, au

improvement in the trade of Manchester, and the low stock of the American

staple at Liverpool caused an advance, which has had the effect of infusing a

healthier fueling into (his important branch of trade. As yet there has been no

important demand for money for moving the cotton crop; and some doubt is en

tertained whether, in the present condition of the money market, it will be found

easy to secure the usual facilities for the purchase of this staple. In fact the gen

eral opinion appears to he that if Europe wants our cotton this year she must

send the money and ships to move it.

The following are the rate* of loans and discounts for the month of October :

KATK8 OF LOAMS AND DISCOUNTS.

Oct. 4. Oct. 11. Oct. 18. Oct. SB.
Call loam 7 @—■ 7 (3— 7 @— 7 @—

Loans on Bonds and Mortgage 6 @ 7 6 @ 7 —@ 7 —@ 7

A 1, endorsed bills, 2 moa 7 @ 7| 7 @ 7$ 8 @ 9 8 @ 9

Goo-I endorsed bills, 3 & 4 mos 8t@10 8}@10 9 @12 9 @12

single names. 10 @— 10 @— 11 @12 11 @U

Lower grades 12 <a->0 12 @20 15 @26 15 @2S

The course of business at the Stock Exchange has been unsettled and irregu

lar. Last month large amounts of stock were bought up by combinations, upon

the supposition that the increased earnings of the roads would cause a demand

for stocks from the public. The stringency in money and the general depression

in business, however, has caused the public to be sellers rather than buyers.

Under this disappointment, the cliques have had to resort to factitious expedients

for forcing up the market ; but they appear to have found little co-operation from

any class of operators. With the exception of a few clique specialities, prices

are now lower than at the beginning of the month.

The following table shows the volume of shares sold at the New York Stock

Exchange Board and the Open Board of Brokers in the three first quarters

and in the month of October, and the total since January 1 :

VOLCMB 07 SHARKS SOLD AT THE STOCK BOARDS.

Since
Clauses. 1st Quarter. 2d Q'rter. 8dQr'tcr. October. Jan. 1.

Bank shares 7,815 11 158 H.07U 1,8* 29,934
Killroud " 5.079,773 4,910,358 4,265.71)3 1,536.572 15,7112,501
Coal " 67,800 23,405 40,068 4,081) 137,853

Mining " 128,857 »1,I88 92,594 19,800 327,439
Improv'ut" 81,269 103,435 68,619 13,200 206,553
Telegraph" 117.978 153,118 281,493 M9.734 6^5.318
Steamship" 228.683 215,873 132,450 47.337 624,343

Kxpr'ea&c" .... 17,674 104,480 117,279 47,783 287.216

AtN. 7. Stock Ex. B'd 2.072.4' « 2,074,351 3.013.966 769.063 6,930,686
At Open Board 8,652,443 3,540,659 3,996.930 1.030,429 11,32<>.461

Total 1807 6,724,349 5,615,010 5.010,896 1,800,393 18.151,147
Total 1863 0,172,087 5,812,110 4,383,801 2.911,225 19.259.223
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Government securities have sympathised with the condition of the money

market and the unsettled state of confidence in Europe. The discovery of an

important counterfeit on the Seven-thirty notes also had the effect of tempo

rarily depressing the market. .At the close of the month the markets of London

and Frankfort show higher quotations for Five-twenties than at the commence

ment, and in the market here there is a steady tendency toward a recovery in

prices.

The amount of Government bonds and notes, State and city bonds, and

company bonds, sold at the New York Stock Exchange Board in the three first

quarters and in October, and the total since January 1, is shown in the statement

which follows :

BONDB SOLD AT TBI N. T. STOCK EXCHANGE BOAED.

Classes. 1st quarter. 2d quarter. 8d Qnarter.

h. S. bonds $18,702,650 $40,388,350 $43,284,050
U.S. notes 4,792,480 8,3i7,600 10.321.650
St'e&cityb'ds 8,8*4,100 7,601,650 7,954,300
Company b'da 2,216,200 2,367,700 2,184,000

October. S'ce Jan. 1.
$1-1,6)9,500 $120,024,550

8,041,900 21.503,530
8,881,500 28,321,550
892,200 7,660,100

Total 1867 $34,595,430 $53,705,300 $63,743,900 $25,465,100 $177,509,730
Total 1866... ..' 82,600,500 86,414,850 44,050,100 17,012,550 130,077,500

The closing prices of Consols and certain American securities (viz. U. S.

6's. 5-20's 1862, Illinois Central and Erie Railway shares, and Atlantic und Great

Western consolidated bonds) at London, on each day of the month ofOctober, are

shown in the following statement :

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON -OCTOBER. 1867.

 

Date.

Tnefl 1
Wedne S
Thnrs 8
Friday 4
Sat'day. 6
Sunday 6
Monday 7
Tucs 8
Wedue 9
Thnrs 10
Friday 11
Sat'day 12
Sunday 13
Monday 14
Tues 15
Wedne 16
Thurs 17
Friday 18
Sat'day 19
Sunday 201

Cool
for

rnoii.

American securities
U. 8.II11.C.I EriclA. &
5-20s eh's. shs. O.W

91*
94*
04*
94?.'
34*

94*
94*
94*

71S«
71*

71 %

71 X
94* 72
94* 71 *
94* 71*

91*

«»

98*

77

wx-'■■\

76*

77*

77*
77*
77'.

~~\
78
77*

71* 77*
71* ~

168*1 77*
68* | 77*
68* | 77*

OS*! 68*1 77*

42
41*
41*
40*
40*

4i*
43*
■l-V.

44
43*
44 |

46',
46*

45*
41-4
I.,',
45*

n*
22*

is*
22*
22
21*
21*
21*

21*
21*
21*
21*

Date.

Monday 21
Tues S3
Wedne S3

Thnrs 24
Friday 25
Sat'day 26!
S.nday 27
Monday 28
Tnesdy 28
Wedn'y 80
Thurs 81

Ilighest.
Lowei-t. .
Range . . .

Low ) <

Rug) 5

Cons
for

mon.

94
94,',

94*

94*
94*
94*
9J*

91*
93*
1*

American securities.
D.S.ini.C.IErieM. A
5-20s sh's. |eh'8. G.W

69
69*

am
69*
69*
69* 79

70* SO*

Ti*
98*
4*

80*

76*
4

67* 72*
75 * 82*
7* 10

45
45*
46*

<6*
46*
45*

46*
46*
4^
47*

47*
40*
6*

35*'
47*
11*

25*

SB*
21*
4

21
26

The lowest and highest quotations for U. S. 6's (5-20 years) of 1862 at Frank

fort in the weeks ending Thursday, have been as folows :

Frankfort 74*©75*

Oct. 8.
74*@74*

Oct. 10.
73*®74*

Oct. 17.
7S*@74*

Oct. 31.
74*@75*

The daily closing prices of the principal government securities at the New

York Stock Exchange Board, as represented by the latest sale officially reported,

are shown in the following statement :



1807] 399COMMERCIAL CHROKICLE AND REVIEW.

PRICKS OF GOVERNMENT SECURITIES AT NEW TORE, SEPTEMBER. 1887.

7-30.
n.„ „r .v MM— ■ 8's, (5-20yrs.)Conpon , 5's,l(M0!!d sr.
Day of month. Coup. Reg. 1868. 18*4. 1865. new. 1867 yre.U'pn. 1«10

SSSSE, i : m* 109 109X ■ 99% 106%
Wednesday 2 Hn% 110% 11.3 108% 109% 107% 107% 99% 106%
Thursday 3 110% 110% 112% lot* 108% 107% 107% 99% 100%
£rdaJ J 1<0% 110% 113 108% 10S% 107 99% 105%
Saturday 6 110% 118 103% 108* 107 107% 100% 106
suitday o _ .
Jfond,aT l MX 112% i66% io»% Uni 107% 100% ioo%
Tnesday 8 111% |«X 109% 109? 107% 107% 101 % lfS*
Wednesday J 114;< 109% 109% 107% 107% 10% 106%

Thursday JJ H0% 112 108% 109 107 107 100% .

Monday 14 ill V lii% il2% i07% 106% 1OT ' i66% 105%
Tuf'day 15 111% m% n«% 108% 106% 106% 100% 104%
Wednesday 16 111% 111% 112 108% 108% 10»% 106% 100% 105

Thursday 17 .... mx 108% 108% 106% 106% 100% 104%
Jrjd»J }8 MIX 111% 111% 108% 108% 106% 106% 100% 104%
iunDda 20 m* m* 118 10SX 109 m* m* m* 104

Monday. ...21 !"!!!!"" iii% I!!.; iii% io8% 169" io6% io8% 166%
2".,d»lr.- 23 111% 111% 112% 109% 109% 101% 106% 100% 104%
Wednesdays 111X 112« 109% 109% 106% 106% 100% 104%
Thursday 24 112% 109% 109% 100% 100% 100% .

S*l2g 26 112% HIS H*% 109% 109% 107 107 100% 105
g«"as.J 26 112% 111% 113 109% 107% 107% 103% 105%
Sunday 27
Monday S8 1li% ilj% 112% 109% 109% 167" m" 166%
Tuesday 29 111% .... 112% uifl% 1.09% 107 107 100% 105
Wednesday 30 112% 109% 110 107% 100% 105%
Thursday 81 112 112% 109% 110% 107% 107% 100%

?int- 110% 110% 113% 109 109% 107% 107% 99% 106%
{f?w1e,t. 110% 110% 111% 108% 107% 106% 106% 99% 104
Highest... 112% 118% 113% 109X 110% 107% 107% 101% 106%
PfnSB - • * 1* 1* 1* 1* 'X IX 1* **
L»Bt 1U 113% 118% 109% 110% 107% 107% 100% 105%

The quotations for Three-years' Compound Interest Notes on each Thursday ol

the month have been as shown in the following statement :

PRICES OF COMPOUND INTEREST NOTES AT NEW TORK, SEPTEMBER, 1867.

Issue of October 8. Oct. 10. Oct. 17. Oct. 24. Oct. 81.

October, 1864 119%© 119%© .... 119%® .... 11?%® © ....
Deccmber,'64. 118%<Tfll8% ll.s%©HSK 118%©1I9 118%(»119 118%©119

M».v. 1865 117 fff.117% 117%©117% 117!,©117% 117%©117% 117%®117%
August, 1865 110!:,f>ll«% 116<i®llH% 116%®11«J< 116%@I16% llfi%©116%

Sepleraber, -65. 115%©! 1.'.% lloJi(Tftll6 115%«,116 115%follii 115%©115%

October. 1865.. . H6%©115% U5%®116% 115%@116% 115%@115% 115X44115%

The first series of figures represents the buying and the last the selling prices

at first class brokers' offices.

The following are the closing quotations at the regular board on eaeb

Friday of the last six weeks.

Sept. 27.
Cumberland Coal 29
Quicksilver 25%
Canton Co 48%
Mariposa pref 18
New York Central 107%
Erie 61%
Hudson River 127%
Rending 101%
Michigan Southern 81%
Michigan Central 109
Cleveland and Pittsburg 79
Cleveland and Toledo 128%
Northwestern . 41

" preferred 65%
Rock Island 102%
Fort Wayne 102%
Illinois Central

Oct. 4. Oct. 11. Oct. IS. Oct. 25. Nov. 1
87 80 .... .... 24%
25 20 u 16% lx%

<i::%
ri"

.. •■ 43% 43%
17 17 14

114% 112 112 112%
74% 71% 73% 72

12*% 12S!»

i66%
.... 125%

101% 101% fH * 97
81% ►3%

109%
80% 77% 7S%

79% 68% m" 81% ....
128 131>4S.d. 106 102 104%
43% 43% 46% 47% 47 a
67%

j 67%
67 M%

10iV„ x. d 97 «:% 05 911
1(UI% 100% 9v% DO »6%
131% 122% lil% 120%
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The teceipts and shipments of coin and bullion at New York in the three

first quarters, and in the month of October, with the total since January I,

have been as shown in the following statement :

RECEIPTS AND 8UIFMENTS OF COIN AND BULLION AT NEW TORE.

First Second Third Month of Since

qtmrler. quarter. quarter. October. Jan. 1.
Rec'pts Tm California $0,109,801 $«,S9!),5'5 $9,240,679 $2,389,284 $24,589,379
ImpHs fm for'gn ports 409,077 1,147,019 942,519 219,066 2,718,881

Total receipts $6,518,938 $8,047,174 $10,103,193 $2,558,950 t27.30S.260
Exp'ts to foreign ports 0,500,958 18.028,709 17,430,446 1,205,529 43,237,642

Excess of exports .... $48,020 $9,981,585 $7,253,248 $ $15,929,332
Excess of receipts 1,353,421

The following statement shows the receipts and exports in October and

since January 1, for seven years:

/—California Receipts^ /—Foreign Imports—, /—Foreign Exports—.
Oct. Since Jan. 1. Oct. Since Jan. 1. Oct. SinceJan.l.

1S67 $2,3*1,284 $24,5811,379 $219,000 $2,716,881 $1,2"5,529 $43,237,041
1868 4.'.l03,2i7 35,4311,314 1,434,158 8,092,728 1.463,480 55,409,740

1805 8,481,088 10,232,838 71,943 1.683,401 2,510,226 25,186.342
1864 S55.378 9.719,908 129.775 1,988,919 2,517,121 87,452.988
1863 1,032,8119 10,637,211 7*,053 1,300,174 8,210,156 89,056,652

1862 2,387,298 31,042.919 356.076 1,201,253 6,707,519 49,541.653
1861 2,980,515 31,217,218 639,3.8 85,826,058 15,038 3,294,852

The following formula furnisher the details of the general movement of coin

and bullion at the port for the past three-quarters and the month of October :

GENKBAL MOVEMENT OF COIN AND BULLION AT NEW YORK.

1st quarter. 2d quarter. 8d quarter. Oct Since Jan. 1.
In banks at commen't $13,185,222 $8,522,009 $7,708,996 $9,496,163 $18,185,222
Rec's from California 6,100,861 0,899,555 9,240,079 2,339,284 24,589,284
Imp's fin for'n ports 409,077 1,147,019 942,519 219,606 2,718,881

Cotnint'atp'dbyU.S 10,838,303 17,793,025 19,044,897 189,357 48,463,082

Total repo'd sup'y $30,542,403 $34,802,808 $37,590,591 $12,242,470 $88,956,564

Exp. to for'n ports $0,500,958 $18,028,709 $17,430,446 $1,206,529 $43,237,042
Customs duties 33,170,6;S 27,185,880 34,065,903 9,082,986 104,;05.463

Total withdrawn $39,737,580 $45,214,595 $52,102,414 $10,288,515 $147,313,110

Ercess of rep'd snp'y $ $ $ $1,953,955 $

Excess of withdraws 9,105,123 10,851.787 14,5!>5,823 58,380.546
In banks at close 8,522,009 7,768,990 9,490 163 6,101,164 6,101.:64

Deficit in reported supply, made up
from unreported sources $17,717,732 $1S,620,783 $24,001,986 $4,207,209 $64,547,710

The unsettled and, at one time, threatening condition of affairs in Italy has

produced among the foreign bankers a disposition to bold gold ; which has been

confirmed by the high rates obtainable upon loan3 of coin, the scarcity of

gold for delivery having enabled hollers to employ their stock at from 1-32 to

\ per cent, per day. There has been, however, a strong counteraction in the

anticipation of the payment of §'25,000,000 of United States coupons on the

1st of November. The less threatening aspect of the Italian outbreak within

the last few days facilitated the downward movement of the premium, and at

the close the quotation is 140$, against 145$ at the commencement. The

Treasury has sold but little coin during the month. The exports have been

light, falling short $1,353,421 of the receipts.
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The statement which follows shows the (iaily fluctuations in the price of

American gold coin at the Exchange Gold Boom duriDg the month of October :

COURSE 0» GOLD AT NEW YOBK—OCTOBEB, 1867.

Tuesday 1 148%
Wednesday S 143%
Thursday 8 144%
Friday 4 145
Saturday 5 144%
Sunday 6
Monday 7 145
Tjesday 8 145
Wednesday 9 144%

-I-
143% 113%, 143%

143X144X1144
144% 146% 144 U
144»i|145X U."ifl

144X1144% 144%

144% 145% 145%

114X1145X1145

Thursday." ..10 148*
Friday 11 1 '3%
Saturday 12 144%
Sunday 18
Monday 14 144% 113X
Tuesday 15 144% 143%
Wednesday 161144% 143
Thursday 17 143 1 13
Friday 18 144% 144%
Saturday 19 143% 143%
Sunday 20

143 144%
143% 144
148% 143%
144% 1 144%

143%
143?,

143J<
144%

144% 144%
144%|14"'
143% 11

Date.

Monday 21
Tuesday 22

I Wednesday 28
Thursday 24

I Friday 25
Saturday 26
Sunday 27
Monday 88|
Tuesday 29
Wednesday 80
Thursday 81

144%
144%
144%

144%
144%
144%

Oct. .1867..
1861)..

18«5..
1804..
1863 .
1862..

S'ce Jan. 1,1867.

144
143%
143%
148%
142%
141%

a

a

143% 144 144
143% 1 148%! 143%
143% 143?,' 1143%

142%|143%.142«
141% 1142%, 141%

141X142 141%

142%
142
141%
14(1%'

143%
146
141%
192
149%
121%

182%

142 1112%
141% 1 142%
140%|141%
140% 140%

140 V,
145%
141%
189
1 10%
122

142%
142
140%
110%

145% 1140%
154% 1 146%

149 .146%
227%|223%
156%il45%
183% 129%

132%|146%|140%

Foreign exchange has ruled dull throughout the month. The importers

have remitted comparatively little, and with a fair supply of produce bills rates

have been weak. Toward the close the demand for bills for remittances against

receipts of coupons from foreign bondholders caused a firmer market. Cotton bills

have been at a heavy discount owing to the want of confidence in Liverpool cot

ton houses.

The following table shows the course of Foreign Exchange, daily, for the month

of October:

COURSE OT FOREIGN EXCHANOE (60 DATS) AT

Paris. Amsterdam,
centimes cents for
for dollar,

517%@515

London,
cents for
64 pence.

109%55l09%
10!1%@1W%
1P9 @109%

NEW YORK—OCTOBEB.

Bremen. Hamburg.

Days.

1
2

8
4 109 041119%

6 109 @U0%

7.
8.
9.

1(1.
11...

M7%55315
517%ffM15
517%@515

517%5S516

 

109jraio»x
109V>"6:0!I%

109XS109X
109%{510 rV

109%(?410»%
},..;;:: io9x©io»x

\i ••••••• iiiii&mii
™ 109%©101%

:° i09%<;oio9%
il 308%fiii09
}2 108,',(iB109V

Jj 108%(&109%

517%@.->!6%
517%5551ti%
517%@51(i%
617% 55516%

618%<s5517%
516%45515

40%<f»41

40%5641
40%«,41
40%4541
40%@41
40%@41

78%©78%
7b%(&78%
78%(&78%
78%<T578%

78% 5f>78%
78%©78%

85%ff436%

!5%Cl.36%
86 <&3«%
36 {436%
35%C/;«1%

85%6t36%

71%@71%

71%«s71%
71%®J1X
71%@72

71 V".71%
71%@71%

51H%5i.-,17% 40%<ft41
518%55517% ASiy,r,tA\

51b%(.!^17% 40%@11
521%©51xX 40%'r641
620 S551HX 40%(Tji41

520 (iji518% 40%4441

78%»78* 85%®36
78%WM% 85%5r.S«
78%&578% 83%"'.3«

78%5578% 85%(<o36
78%@78% a>%543«
78%Si7S% 35%4i.:i6

71%ff»72
71%©72

71%5S79
71% 5472
71%5572

71X5572

21 108%5»109%
n iosx^ioo

23 10S%54109
24 108%ff>,108%

25 108%54l08%
26 108%S510S%
27
28 109 ©109%
29 10»%<F410!I%
80 109%4510'J%

81 109% u. 109%

520 54518% 40%©41

520 ©518% 40%<(441

620 {5518X 40%© 11
620 @518X 40%©41
620 ((5518% 40X5*41

520 &518X 40%5>11

78%557S% 85%5436 71%5472
78.% » 7»% 85%(m".6 71%«572

TO%0»7»X 35%r>580 71%5472
78%(J47S% S5%ft;.'!5% 71%5471%
Tf%(«,78% 83%(.(i:l5% 71%5571%

78%®78% 85%©85% 71%@71X

518X54317% 40%5f.ll
51X%«.517% 40%55ll

618Jt'(t5:7% 40% i. 41
510% 44615 40%©11

78%5S7S% 85%@3B
7X%5478% 86%ft88
78%5478% 85%5436

78%©78% 35%®36

7I%5472

71%©7S

71%S472
71%@72
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JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Letter of Mr. Jay Cooke to National Bank Officers.—Returns of the New York, Philadelphia

and Boston Banks.

The elaborate letter addressed by Mr. Jay Cooke to certain National Bank

officers in Ohio has been widely published by the newspapers, and has brought

into a clearer light the fact that throughout the country a very uneasy feeling

prevails as to what Congress will do next in regard to the monetary situation

generally, and to that of the National Banks in particular. The momentous im

portance of the crisis through which the finances of the nation are passing weighs

heavily on the public mind, and never probably have monetary problems of such

magnitude and difficulty offered themselves to any deliberative assembly in the

world, as those to be forced on the attention of the Congress which will meet at

Washington on the 21st of November.

We do not profess to be cogniz mt of the purposes of the leaders of parties,

but there are a few points as to practical legislation which may, we think, be

pretty confidently relied on. And of these one is, that Congress in its financial

arrangements will act in a very conservative spirit, and will do nothing to destroy

or impair the National Banking system* From the general tone of Mr. Cooke's

letter, it would seem that he is app/ehensive of some such mischance. There

are, no doubt, a few persons to be found who would use their influence with Con

gress to this end. Possibly the rigid demands of the National Bank law as now

administered, the care it takes to discover and cut off every unsound part of the

system, and to enforce the solvency, strength and good repute ot the individual

banks, may have made some dissatisfied persons long for the license and ill-rega-

lated freedom of the old exploded State-banking system. We grant also that

other enemies of the National Banks may oppose the new and more ifficient

system from purer motives, but the prevailing impression among the people

everywhere is that the banks are entitled to have a fair trial, and that sufficient

time has not elapsed, nor sufficient hostile evidence accumulated to enable an

impartial jury to give a verdict against them.

We observe, however, that Mr. Cooke falls into the error which prevails in

some quarters, of supposing that the banks are the recipients of a charter from

the nation, which in some way secures the privileges they ei joy, and prohibits

curtailment for an indefinite time in the future. To set this question at rest, it

b only necessary to refer to the closing section of the National Currency Act,
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which specially provides that any provision in that law may be changed or can

celled at the pleasure of Congress. But this National Currency law is the

charter of the banks, and so far as that instrument is concerned, it is clear that

the claim set up in behalf of these institutions by some of their tiiends falls to

the ground.

It is well known to our readers that we have steadily advocated the solid in

terests of the National Banks. In common with a large part of the nation we

did not approve of the systam before it was adopted, but our argument is, that

now the banks are established, we are bound to guard and to improve them as a

vital part of the financial machinery of the country. They are indispensable aids

to business, and having turned out to be a much more stable and efficient organi

zation than many even of their friends ventured to anticipate, we shall give them

a hearty, zealous support as long as they seem to us to deserve it. In giving

this support we will not knowingly adopt invalid arguments; and this we think

is the character of such as are founded on the claim that Congress has conferred

a franchise in this case, which it cannot revoke at any moment wheD the recall

is clearly for the good of the country. But we go one step beyond this, and we

unhesitatingly claim for the National Banks that, in the existing state of our

finances, our commerce and our trade, the highest interests of the country require

that these institutions shall be sustained, and their efficiency as fur as possible

augmented. We support the cause of the banks, then, not because as private

institutions they have received a valuable franchise which confers vested rights

that cannot be meddled with, but because tbey have important public functions

entrusted to them by the nation, and because, on the whole, they execute their

functions so as to justify confidence and to merit protection. In this opinion we

are at one, we believe, with Congress. During the last session an attempt was

made to revoke the privileges in question, and several bills introduced frr that

purpose failed and were rejected. It will be remember; d that the complaints

then brought against the banks were various, and were founded partly on the

fact that these institutions have the privilege of issuing notes for which the credit

of the Treasury is pledged, and which the Government therefore might just as

well derive the pecuniary benefit of, so as to lelieve the country from the pres

sure of taxation. To this the obvious reply was that this is not a new com

plaint. It had been discussed and overruled before the system was estab ished.

In his letter, Mr. Cooke argues very justly that the benefits which the National

system has conferred on the country are well worth all they have cost by the

grants made and the privilege conceded. Among these benefits he reckons the

unification of the bank currency in every State of the Union, and the destruction

of the issuing powers of a multitude of irresponsible ill-regu'ated bunks nil over

the country whose unsafe currency, had it not been destroyed, would have brought

on us during the past three years panics and financial disaster-, exemption from

which is chit fly purchased by the franchises conferred. He also claims that this

exemption, without the establishment of new banks, would have been impossible.

Another argument against the banks is. that if allowed to issue currency at

all, they should not be permitted to draw from the National Treasury eighteen

millions of coin a year as interest on three hundred millions of bonds deposited
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as security for circulation. To this Mr. Cooke replies by attempting to show

that these eighteen millions and more are paid back again to the Government in

various ways, and chiefly by taxation of several kinds. This is decidedly the

weikest part of Mr. Cooke's ingenious paper, and his statements will be sharply

criticized. If, as we suppose, it is intended that the letter should be republished

in pamphlet form for the information of members of Congress and of the people

generally, we would urge that this part of it undergo careful revision. The

argument as to the superiority of bank notes for greenbacks should also be

pruned away as irrelevant and unsound. A bank note can never be worth more

than what it is redeemed in, and the bonds deposited at Washington are placed

there not as security to the public, who take the notes, but to the Government,

which endorses them.

It is supposed by many persons that the special claims of the National banks

to superiority over the State organizations which it superseded, rest almost ex

clusively on the security of the bank notes, which is the most perfect ever devised,

consisting as it does of a deposit of Federal bonds, a guarantee from the Govern

ment founded on that deposit, and a reserve of legal tender money to the amount

of fifteen or twenty-five per cent, on the liabilities of every bank in the country.

We should do injustice to the National system, and overlook some of its chief

merits, if we were to ignore the fact that the aalety of the circulating notes is

only one of its advantages, and by no means the most perfect, although it may

be the most prominent. The bank note, it is true, is secure of ultimate payment,

because the Government endorses it, and if the bank fails the Treasury is liable

for the amount, and is empowered to sell the pledged bonds to obtain funds to

meet thf endorsement and make the dishonored payment. But security for ulti

mate pavment is not the only safeguard needed by notes which are to pass as cur

rent money. There must also be redemption in specie or other lawful money.

And this redemption must be provided in the metropolitan cent-es as well as at

the counter of the issuing bank. How defective our system is in this respect

none have shown more clearly than Mr. Hulburd, the Comptroller of the Cur

rency, who will no doubt propose again some adequate remedy in his forthcom

ing report for Congress, as he did in his very able report of last year.

? The National banking system has, however, as we said, other distinctive fea

tures to commend it, unconnected with the security of its notes. And one of

these is the light of publicity which it sheds on the business which the banks are

.doing. It may be taken as a fundamental maxim of banking that bad business

requires covering up, and can only thrive by secrecy. Now, the banks of thi«

country are so closely united and bound together, that each is as it were a guar

dian of the solvency of others, and all the sisterhood partake of the general

fecurity to which each contributes. Every member of the organized whole is

interested in keeping every other member strong, and in cutting off and remov

ing the unbound and rotten parts o^»the system. Moreover, the frequent visits

ot competent inspectors, and the monthly and quarterly reports which are sent

to Washington and published in the newspapers; the discipline wnicb the de

partment is empowered to inflict on institutions which are guilty of shortcomings

and financial misdemeanors, and the severe penalties which are denounced against
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officers who are convicted of corruption, peculation or fraud ; these and other

previsions with which our readers are familiar, are exercising a powerful influ

ence to strengthen the banking system, and to keep it strong.

A careful scrutiny of the quarterly returns, which we publish in another part

of this number of the magazine, will show to what a gratifying extent these ap

pliances have succeeded in furthering the ends for which they were devised.

There is, no doubt, much remaining to be done. Some of ibe'old State banks

which were in an unsound condition for years before they were changed into

National Banks, have not yet succeeded in shaking ofT I heir incubus which has

long weighed them down. They are still suffering the effects of old sins, and are

laboring to conquer tbem with less success than might be desired. Of the 1.200

State institutions which have been converted, some are in this struggling condi

tion ; and of the 400 new banks, a few m.iy have been drift, d l>y ignorant or by

speculative officers into troubled waters. We do not deoy 01 conceal these facts.

But what we claim is that the number of these defaulters is relatively small—

that that number is diminishing—that it is smaller now than six months fgo—

and that, with very inconsiderable exceptions, our 1,600 National Banks ure at

this hour in a sounder, safer position than ever they have been since this great

experiment of National banking was fairly established in the United StaUs.

Perhaps the most satisfactory showing in the reports before us is in the re

serves which are kept up with sedulous care, and which no bank which values

its credit will allow to run down, except as a temporary accident. In reserves

of the banks we observe that the Compound Notes amount only to fifty-six

millions, while the greenbacks are one hundred millions. Further changes will

be made in the reserves during the current quarter by the filty millions of Three

per Cent. Certificates, which appear for the first time in the November debt

statement, the amount of 811,560)000 having been issued last month. These

securities are designed to counteract any tendency to spasmodic contraction of

bank credits and of general business which might arise from the withdrawal of

the Compound Notes, of which tourteen and a half millions were cancelled in

October. These certificates, like the compounds, can be held as lawful reserve,

and were authorised for that purpose by the act of 2d March, 1867. Ae it may

be uselul to our banking readers to have on record for easy reference the rules

which regulate the availability of these certificates in print, the following official

letter covers nearly all the subjects on which information is likely to be re

quired :

Tbeasuey Department, Office of CoMPTaoLLKB j

of the Cubrinct, Washington, Oct. 18, 1867. }

r«Att Sib—Tour letter of the 17th inst. is received, inquiring what portion of the

three ptr cent certificates is available as a reserve for the National Banks. The act

of March 2, 1867, authorizing the issue of three per cent, certificates and their use

as a part of the reserve of National banks, also provides that not less than two-fifths

of the entire reserve of such bans, shall consist of lawful money of the United States.

The country banks are required to have a reserve of fifteen per cent of circulation

and deposits, two-fifths of which must be in lawful money, and three-fifths of which

may be in three per cent, certificates, or in cash deposits with the redemption agent

selected by the bank. The banks of Boston and of the other cities designated in

section thirty-one of the National Currency Act, are required to have a reserve of

twenty -five per cent of their' circulation and deposits, two- tilths of which must be in
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lawful money, and three-fifths of which may be in these certificates, or, if preferred,

one half of this re-erve may be in cash deposits, with the Redemption Agent in New-

York, two fifths in lawful money, and the remaining OM tenth in the three per cent,

certificates. I am, very respectfully,

JNO. J AY KNOX, Deputy and Acting Comptroller.

Charles G. Nazbo, President North National Bank, Boston.

Wc may add to the foregoing statements that the " lawful money" required as

reserve by law may consist of gold aud silver eiin, of greenbacks, or of Com

pound Notes at their face value, while under the designation of country banks

are included ail thoie ou'side of the cities of New York, Boston, Philadelphia,

Chicago. Cincinnati, New Orlans, St, Louis, Louisville, Detroit, Milwaukee,

Cleveland, Pittsburg, Baltimore; Albany, Leavenworth, Sun Francisco »Dd

Washington.

Below we give the returns of the Banks of the three cities since Jan. 1 :

NEW YORK CITT BANK RETURNS.

Date. Loans. Specie. Circulation. Deposits. Legal Tend'i. Ac. clear>s

January 5. ... $i57.852,460 19:794.892 82,762,779 202,533,564 86,026.121 4X'J87,787
SanWW . .. mSXUsa 14 613,477 32.62\108 202.517,608 63.246.370 JOMW-OW
January 19 256,032,223 15,365,207 32,854,928 901,500.115 63.285.3* 62O.I110.O-J8

Januar 26 .... 251,.,74.«0> 16.014.007 32.957,198 ^97.952 076 63,420,559 6*8.829.814
Febru ry2 51.204.358 16,889,98 82,995,317 J00,511,596 "*J2S
February 9 850 2>M,8* 16,157,257 32.777, 00 198,241,885 «7.628,999
Fcbr Vvl6 253 131.318 14,79 ,626 82.956,309 196,072,292 64.642.940 456&3S.S98

Febm'ry23 257,823 994 13,513,456 33.001,141 198,420.317 63,15:1,895 413,574,08*
Mare. 2.... K '» 11 579,381 83,294,483 198.018,914 6,014195 46.\554.V9
Manh » ... ** I H58 10,863.1*2 83.409,811 900.2 3,527 64.523.44jJ G"- 17/4*51

March 6.... 263 0 2,97 1 9,968.7 '9 8 ,4 ''.6M 197.958/04 62.8130 9 496.558. 19
Sarcn 83... 889,400,815 9,43,913 83 519,401 19 ,375,615 60904.958 472, OM*
Marco 30 ... '65 8<864 " 521,6 9 3:1669,195 188,481,260 62.469,811 «9,S5.j.60»

April 6 251,470 027 8,13^,81:1 a3,771,573 188,861,269 69,021,775 881.8*5,184
April 13 250,102,178 8,856,229 a3 702,017 182,861,236 66,201-5 5 6*5,8.M.«S

April 20 -.47 661^781 7,622,535 3:1,648,571 184,090,256 rH,096,916 447,814.375
>„rll 27 247,737,381 7,404,304 33,601,285 187,674 341 67,820,861 446,484,429
W«t 4.... *W 871 658 9,902,177 33,571,747 196,721,072 70..W.407 6.i9,8h0.11«

M«v 11 .... 253,681,829 14,95 .,690 33,595,869 900,342,832 67.996,039 524.319,469
May 18 937,961,874 15,567.252 83,63 ',301 201,436,854 68.828,501 ^•"k'W
May 26 256 091.805 14,083,ti67 33,687,252 193,678,345 60,51.2,4 W 431.732.fc99

June 1 252,791,514 14,617,070 33,747,039 190,386,143 68.459,827 412.6.5,586
June 8 .... 830 477,293 16,699,038 88,719,088 1 84,730,335 65,923,1 7 461 734,916
jSne 15 24622816,5 12 656 389 88,7.17,199 180,317,763 57.924,294 ^!J68,60J

jilt 22 .... 213 640,477 9,899.585 33.633,171 179.477,1,0 88,816,188 44£440.904
jSne 28 242,547,954 7 768,896 33,542,560 186,213,257 70,171,756 49>944,366
JuTy 6 ... 216 861,237 10 863,171 83,668,387 181.524,319 71,19 .479 494.OS19J0
JbIt 13 947,813.009 12,715,404 83,653,869 197,872,063 72 495,708 M;,K».«B

JuV 20 . 949 580.255 11,197,700 33,574,843 199,436,959 73 441,301 4»>.830,968
97 251 243,830 8 73-.094 88,596,859 900,608 8S6 74,606 840 4*1 097.29J

AuEUSt 8 . 954 940 016 6,461,949 38/69,117 901,158,754 76.098.762 468,021,746
Auct" 10 . 253 427H0 5 311 987 88,565 878 199,408,705 76,047,431 499.863,036
S 17 253.232.411 5,920,657 83,669.757 194,046.691 69,478,'9'! 414,289,517

AlwSSS W 697 679 6 028 536 33:736,249 1 88,744,101 64.8,10,030 421,496,637
AMOltal .. 247,877 669 7,971,585 83,715,198 180,882,315 67,932,671 3S5.591.648
September 7 . 860284 660 7 867 619 33 708,178 195,182,114 69,667,445 4J1.TO7.S3S
ScDK-mberH.. 2M 161887 8.184,946 34,015,928 193,086,775 85,1 6.903 6JU. *8,7J
scntenner21 264 794 067 8,617,498 34 066 442 186,608,939 67,709 885 692.H*.*?,

Scp 'mbe 28 251 918,751 9 496 163 34,147:269 181,439,410 65,991.526 6^,688.710
October 5 ... 217 984,369 9 368,603 84,025,531 178,447,422 66,868,586 570, 187.624
October 12 247 833 183 9.608,771 86,006,041 177,188,634 56,114,9i2 6.-55*970

October l" .. 247,553,911 7,3:0,010 84,067,480 178,438,375 64,8 6,832 ^.^TW

October 86 946,81" 718 6 161 164 83 938,080 178,064,128 56,881,918 611,7419,667
November^::. WTWSS 8,974,535 84,087,076 178,908,794 67,396,067 4S1,356,278

PHILADELPHIA BANK BETTJRNB.

D„te Legal Tenders. Loans. Specie. Circulation. Deposits.

January's ... {20,909 064 62.3.9,817 908,6<>3 10,888,890 41.308.327
jJnuafyH .......... 20,006,265 52 525491 803.890 10,380.577 41.023,421
JanS"? 19 19 448 088 63,45? 307 877,548 10.381,595 80 048,648
'SSarrSa: 18 863 374 59.168,473 880,582 10.3S4.683 39.001,778

February" 19,268 129 65,55 ,180 871.564 10,480.818 39.592,712
Februarys . 19 659 250 62 384,329 873,614 10,4I0.9S2 8».«^586
JHSSj 18 892 747 52,573,130 867,110 10.529,979 40,060,717

FeW?y23 :.' 17 887 698 62,394,721 841,223 10,886,484 S8.646.013
March * 18,180,667 81,979,178 816,848 10,8 1.600 39.367.388
March 9 17,821,705 51 851.463 ai2.(55 10,572,068 37,814,679
Barch 16 16,988,6.3 60,8 8,294 858,028 10,580,911 8 ,896,001
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Date. Legal Tenders. Loan". Specie. Circulation. Deposits.
Harch 28 16,071,780 50,672,190 807,4 8 10,611,981 84,5rl 545

March 80 15,856.948 60.880,3(16 602,148 10,631,532 34.150,288
April 6 15,882,745 60,998,231 • 64,719 10,661,615 83,796,695

April 13 16,188,407 51,283,776 646 625 10,645,867 84,827,683
April 20 16,582,296 51,611,44 ■ 485,535 10,647,234 85.n20.680

April 27 16,737/ 01 51,890.959 882,817 10,688,021 86,234,870
May 4 17,196,563 53,054,267 886,063 10,639.695 37,871,064
May 11 17,278,919 63,474,388 408,762 10,627,953 88,172,169
May 18 16,770,491 63,826.820 402,978 10,630,831 38,230,633
May 25 16.019,180 68,536.170 869,1:.8 10,686,520 87.778,788
June 1 16,881,109 62,747.308 834,398 10.637 482 87,1182,144
June 8 16.480,720 53,158.124 846,616 10,642/'20 87,252 614
June 16 lli.800,010 53,192,649 8-8.261 10,046,298 17,174,289

June 23 15,964,424 52,968,441 873.308 10,642,224 87,333 V79
Jane 29 16,105, 61 52,538,968 866.1S7 10,641,311 86,616 847
July 6 16/122,675 52.120.272 461,951 10,64 ,201 87.077,46)
July 13 16,234,914 62,802,352 419,399 10,641,770 87.866 220
July 20 16,608,860 63,:60,569 871,714 10,687,661 88,170 418
July 27 16,862,112 63 104,475 833,118 10.688,750 87,-29 640
August 8 16,733,198 63,427,640 80.(55 10,(1 6.926 88 094 543
August 10 16,9(9,195 63,117,669 8' 4.979 10,627,761 36 64 iiTl

Angn-t IT.... 15,707,146 53 549,449 817,389 10,628,310 36.364 835
August 24 16,682.616 58,89<l.MK> 814,242 10,628,334 86,4-'9 631

August 81 16,717.9(19 53.781,687 307,658 10,626,856 86,1,28 865
September 7 16.249,658 58,776,45* 879,714 10,628,794 36 458 539
Sept mber 14 16,060,733 53,792,203 262,1,91 10,632,787 36 V63 347
8eptembtr81 15.843,482 53.540,601 228.628 10,1.28,744 6:127 203
September 28 15,513,794 63,655.569 872,566 10,629970 86 152 ( 05
October 5 15.557,404 63.041,11X1 258.308 10,627,921 86.494 218

October 1' 15.027,413 62,967,(67 246,714 10,628.890 14 313949
October 19 14,9i7,IX» 63,020,288 237,125 10,635 015 34 mm*
October 26 14,947,184 62.57,652 2i:,74fl 10,0^4,907 88 58-485
November 3 15,0 9,864 62,584,077 2.3,5'Ju 10,640,820 83,604, 01

BOSTON BANK BETUBXS.

(Capital Jan. 1, 1866, 141,900,000.)
Legal , Circulation ,

Loans. Specie. TiuderB. DepoBitB. National. titate

January 7 $97,009. '42 1,183,451 17,0338.-7 40,824,618 3-1580 367 819M4
January 14 98 4 1.778 1,334.300 16,829. »6 4U.246.216 24.997,448 311740
January 21 95,498,9-12 1,078.160 16,59,-99 88,679,604 24.275,162 Ml Ml
January 28 97,891,329 1,058.329 16,816,481 89,219,2)1 21,716,597 302'MS
February 4 97,742,461 956,569 10,394,604 39,708,058 24,691,075 3116014
Fehru ryll 97,264.162 873,896 1,108.479 89,474,359 24,086,66:1 SoVfin?
Febra'ryl8 96,949,4. 8 929,940 15,398,338 88,900,5 0 24,766,420 .siwko?
Febru'ry25 95.33 ,900 779,4»« 15,741,046 87,898,963 24,953,605 3(|3'22»

Mar h 4 95,05",7*7 953,887 1 -,9-8,103 88,318 573 24.675,707 8OI4S
March 11 <:2.07S,975 695,447 15,719,479 86.712,052 24,846.631 89 5 8
March 18 93,156,4-6 568/94 16.270,979 86.751.783 24,809 523 299 119
Mirch 6 92,661,060 616.184 16,557,906 86,751,725 24.7S8 722 2<Voqi

April 1 91,723,34 ? 485,118 17, 12,423 87,056,388 24,843 876 2fl6n2K
April 8 91,679,549 456,751 10,860,418 87,268,775 24,851,522 296 011
April '6 91.712,414 376,818 16,815,355 87,218,525 24,838 819 287'sfU
April 24 92,472.815 848,712 16,649,598 38.207.548 24,852,200 286 mi
April 29 92,353,922 829,854 16,926,564 87,837,098 84,81 ,437 284'9S9

May 6 98,071,149 6-9,878 16,671,786 38,721,769 24.784 838 WftOft
May 13 93,428,114 617,697 16,662,481 88,504,761 84,80MI92 283?l2

May 20 98,633,587 607,806 16,499,819 87,874.868 24,838 469 383491
May 27 92,228,677 441,078 16,883,381 87,182.051 24,805,860 260901
June 8 92,694,926 671.526 17,178.901 37.0 6.894 34.788,794 "79 2?i
June 10 93,436,167 436,767 16,767,884 86,033,716 24,804,153 268 76B
June 17 93,735,138 611,095 18,719,795 36,089,938 24,771 778 271 nSS
June 24 92.961,163 470,544 15,768,890 86,521,129 24,768.947 267'SJ
Jny 1 98,990,703 017,450 16,055,14! 37,476,317 24,787,8-8 "66 85?
July 8 94,747,778 915/298 ' 5 005,460 38,851,040 84,801,823 2fo'4qS
July 15 95,046,458 833 460 15,397,828 88.040,431 24,771,683 21492s
July 33 95,096,5 1 65i',S»3 15 427,635 38,828,613 34,744,291 252 6%

July 89 95,594,314 861,878 16,543,401 88.548,723 34,058,742 250 KM
August 5 90,367,568 472,045 15,61 .084 33,398.650 94,666,075 2632&n
August 13 97,098,878 412,217 15,196,701 88,283,570 24.070,853 38M-67*
August 19 90,001.687 806.137 14,697,184 86.902,680 34,618 981 262 507
Angnst 36 98.945,487 896,570 18.176,423 85,790,624 34,707,730 2619611
September 3 97,019,818 400,680 15,296,583 86,810,808 34,744,146 26o'577
September 9. ... 97,726,719 510,604 14,674,609 36,966.160 24,788 967 S52'74n
September 16 97,923,483 463,029 13.423,828 85,660,869 24 817,759 259'72a
Sente,i.ber38 97,022,167 467,010 12,804,108 85,198,755 34,801,804 2 9 123
September 80 90,409,065 463,8«9 12,987,468 84,983,680 34,860,894 268'52a
October 7 95,177,109 417,073 18,046,859 85,394,888 84/65,565 249399
Octob-r 14. 94.762,617 418.161 13,5 3,668 35,989,166 34,8n*,30ft 25.')370
October 81 96,386, 48 444,811 :8,«8,-81 S6,S16,S09 84,717,684 252 7TO

October 28 95,902,148 389,343 18,908,646 87,361,818 24,678,0 6 "68's28
November 3 96,188,408 5t9,128 14,887,4:8 87,879,191 34,598,409 236,'o81
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THE BOOK TRADE.

An Essay on Man. Bt Alexander Pope —With fifteen original illustra

tions, and Notes by S. R. Wells. One vol., 12mo, fancy cloth, beveled boards,

gilt, $1 ; paper, 50 cents.

Whatever may be said by theologians concerning the orthodoxy of this great

poet's religious views, his Essay on Mam will continue to be regarded one of the mas

ter- pieces of Knglish verse, and will attract the attention of and instruct the intelli

gent and thoughtful.

The views of Pope on the Great Creator and His wondrous works, as enunciated

in tiiis poem, are unsurpassed for grandeur and deep-toned thought ; and no writer,

either of ancient or modern times, has so infused his sentiments and spirit into tha

literature of his nation by a single production, as Alexander Pope. The publisher

ol this new edit on, appreciating the lack of an illustrated Essay on Man, and wil

ling to do the public a substantial favor, has caused the work to be carefully illustra

ted, annotated from the phrenological point of view, and printed in an attractive

style on superior piper. A succient biography of the poet, and his highly esteemed

" Universal Pruyer," are published with the " Essay," making, together, a very de

sirable volume for the library or the center-tabb*.
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THE DOMINION OF CASADA AND THE RECIPROCAL TRADE.

Absorbed as we are in the regulation of our own internal affairs, after

the derangements of a great war, it is not surprising that we should over

look the importance of cultivating advantageous relations with our neigh

bors. It is nevertheless a fact we can ill afford to ignore that on our

northern frontier we have a young nationality, rapidly growing in popula

tion and rising into commercial importance. Our misfortunes have indi

rectly advantaged Canada ; for while the war has augmented the burthens

of our people and diminished the profits of industry, our neighbors have

escaped these ill fortunes and thus gained a higher vantage ground in com

peting with us for the markets and the surplus population of the Old

World. The Dominion of Canada now occupies the same position, in re

spect to foreign trade, we occupied in 1795, while its population is about

000,000 less. Compared with our rapid growth, its increase in popula

tion may appear trivial, but its progress, nevertheless, is equal to our own

at the same stage of our history. Judging from the progress of the pro

vinces since 1800, it is not to be deemed among the improbabilities of the

future that fifty years hence the population of the united provinces may

equal that of the United States at the date of our last census. It is esti

mated by the Canadian authorities that since 1801 the population of all

the provinces combined has increased from 3,300,000 to about 4,000,000 ;

and although this increase may not be considered in itself as specially im

portant yet it indicates a ratio of progress which, at no very remote pe

riod, is destined to give to our neighbors a commanding national impor

tance. The following statement suows the area of the respective provin-

tou l.vn—ko. vi. 21
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ces, their populations in 1661 and the estimated population in 1867, as

published in the Canadian reports :

AREA AND POPULATION.

Area , Population, 1881 , Populat'em

gq m. Catholic. Foreign. Total, eat Jan 1. (ft.
Ontario (D Can.) 181,860 258,141 484,1*3 1,396,091 1.S02.066

Quebec, (L. Can.) 810,(20 MS. '.'63 88,641 1,111,566 1,288,880
New Brunswick 37,105 85,238 48,881 862,047 295,084

Novascotia 18,660 86,231 81,522 830,867 868,781

Existing Dominion 877,045 1,372,918 653,172 o,090,661 8,754,801
Prince Edward 2,100 85,858 18,257 80,857 91,443

Newfoundland 40,200 67,214 18,414 124,288 180,000

Projected Dominion 419,845 1,466,979 678,843 8,295,706 3,976,244

The commerce of the Dominion is large compared "with its population.

The combined imports and exports of the former Province of Canada, for

the last fiscal year, amounted to $105,000,000 ; which is equivalent to

about |34 per head of population. In 1860 the foreign commerce of the

Uuited States averaged $27 per capita. This comparison shows great

rigor and prosperity on the part of our neighbors. The standing of the

new Dominion in respect to tonnage and foreign commerce is shown by

the following statement :

OOMMEBCE ANB TONNAGE; AVERAGE F1TE TEARS, 7861-66.

, Tonnage. . . C mraerce. , Shipping

Cleared. Entered. Exports. Imports, owned '65.
Canada 958.134 941,881 $36,081,436 $40.4»3,535 $230,4t»

New Brunswick 181,727 674,602 4,786,9P3 7,166,630 30!',«'5
Nova Scotia 772,017 929,929 6,7M,259 10,647,193 863,06*

Existin? Dominion 2,446,868 2,545,912 47,662,628 58,307.353 903.192
Prince Edward 172,657 151,405 1,228,369 1,433,550 39.549

Newfoundland 183,819 143,884 6,427,381 5,218,416 87,023

[Projected Dominion 3,751,844 3,846,151 64,318,828 64,959,324 1 ,029,764

The tonnage above given for Canada is the seaward tonnage; besides

which there cleared from inland ports to the United States on the aver

age of the same five years 3,291,069 tons, and entered at inland ports from

the United States 3,144,207 tons. This is exclusive of ferry navigation.

Thus far the Provinces have conducted their finances with commendable

economy. Their total debts amount to about $75,000,000 ; an aggregate,

it is true, equal to the whole debt of the United Slates seven years ago ;

but yet less than one-fifth the rate per capita of the present Federal and

State debts of this country. The total government^ expenditures of the

Provinces are, in round numbers, 815,000,000; which, with a population

of four millions, amounts to a burthen of $3 75 per head of the popula

tion. Our own Federal taxation at present averages $1 3 95 per capita,

to say nothing of our State burthens. As illustrating the finances of the

several sections of the Dominion, we present the following statement of

receipts, expenditures and debts:

KBVENUE, EXPENDITURES, DEBT, ETC., 1865, (EXCLUSIVE OF LOAN ACCOUNT.)

, Receipts. , , Expenditures , Pnblie
Cnt.t. & excise. Total. Interest. Total. debt.

Canada $6,'ii 3,716 $10,435,259 $3,768,773 $11,534,691 $61,744,651

S.w Brunswick 775,941 1,070,604 360,696 1,168,074 5,821,445
Nova Scotia 1,047,891 1,517,806 284,888 1,470,806 5,627,453

Exis lng Dominion 8,787,548 18,023,169 4,413,707 14,173,071 73,1!»S.554
Piiuce cdward 568,648 217,732 17.876 814,396 161.SOJ
Newloundland 427,509 482.460 49,744 67si,453 l,161,5t>4

Projected Dominion 9,878,705 13,723,361 4,481,327 14,966,920 74,516,S7J
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In reviewing the resources and condition of the Dominion we have pur

posely kept in view our own relative position in the respective details, be

cause it appears to be thought good national policy to exclude our neigh

bors to a certain extent, from commercial intercourse with the United

States. The physical conditions of Canada correspond very closely with

those of the most active and prosperous sections of our own country. Its

natural conditions for trading in the products of the forest, the field and

the sea also compare favorably with our own ; while as respects govern

mental burthens—a matter bearing very essentially upon the inducements

to both labor and capital—it has important advantages over ourselves.

Can it then be considered wise statesmanship to shut ourselves out from

intercourse with a people thus circumstanced, and drive them as competi

tors iuto other markets where we are ourselves sellers! So homogeneous

are the interests of the two countries that there has long been a latent feel

ing among our people in favor of the annexation of the Provinces. One

motive of the repeal of the Reciprocity Treaty was an idea that the Cana

dians might thereby be made to feel their dependance upon our trade, and

to inter hence the desirableness of political union. Events, however, have

proved tuat the means we selected were ill-a.lapted to the end sought.

Canada lias suffered little, while a heavy penalty has fallen upon some of

our own interests. The imposition of a heavy duty upon timber has caused

severe injury to our shipbuilding interest, otherwise subjected to embar

rassing disabilities; while it has placed a premium on shipbuilding at St.

Johns and in the ports of Great Britain. The returns of the former

Province of Canada show that during the last fiscal year their imports

increased six millions, and that the increase was entirely with Great Bri

tain, while the purchases from the United States were below those of

]8>>5-6t>; indicating that the diversion of the exports of the Province to

oilier countries is attended with an increase of its purchases from such

countries. The exports of the Province show a decline of about live mil

lions upon 1865-66, the prospect of the abrogation of the treaty having

induced large purchases by our people to save the subsequent import du

ties, but they are, at the same time, about fifteen millions in exctss of the

figures of 18G4-5, showing that our neighbors are by no means dependent

upon us for a market for their products. It was certainly a most unwise

policy which led to the abrogation of the treaty. Tlie fact of our being

able, under the agreement, to exchange a much larger amount of pro

ducts than had proved possible previously, was a sufficient evidence of its

advantage to both parties, and no stronger argument for its continuance

needed to be advanced, for e^er* exchange implies a mutual protit. Now,

however, we are beginning to see the results of our act ; and yet, in this

year's trade returns we only have a slight indication of what we may ex

pect in the future. The natural course of Canadian trade is to this coun

try : but as we have built a wall around ourselves, and thus obstructed the

natural channel, a new one is being forced. The movement at first was

hardly perceptible, but is at length beginning to indicate its course; and

let it once work out for itself another route, and it will require more than

the restoration of Jie reciprocity treaty to restore it. We have a good

illustration of this idea in the course of Western trade, which formerly

sought the seaboard by the way of New Orleans. The war shut up the
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Mississippi and all trade was forced towards the East. Now, although

that river has long been open, the new channel continues to carry off the

prize.

But there are already among us palpable symptoms of a desire to ne

gotiate a new treaty. Several interests complain of injury from the re

peal, while none profess to be specially benefitted. Probably the ques

tion of resuming reciprocal relations with the New Dominion may be in

troduced into Congress at the coming session ; and we trust will result in

« the re opening of negotiations for that object.

EXTINGUISHMENT OF THE PUBLIC DEBT.

BT A NEW YORK MERCHANT.

Let Congress, at the next session, authorize the Secretary of the Trea

sury to call in the Nationsl Bank circulation, as fast as it can be done,

say within sixty or ninety days, and issue United States legal-tender notes

in place of it, the legal-tender notes to be paid for by the banks with coin

interest bonds.

The Government to redeem these legal-tender notes, at the rate of five

millions of dollars monthly in gold, to be paid to the banks pro rata on

their circulation, said redemption to commence as soon as the bank circu

lation is all in, and all other paper money circulation to be prohibited,

except the fractional currency.

This redemption to continue for five years, at the end of which time

the banks are to resume specie payment, and thereafter to keep on hand

one quarter of the circulation in coin.

Upon the resumption of specie payment, the circulation of the legal-

tender notes to be apportioned among the banks, and the Secretary of the

Treasury to be authorized to increase the amount not exceeding one

hundred millions of dollars, whenever two thirds of the banks in interest,

by resolution, shall request him to do so. The increase to be paid for by

the lianks in coin interest bonds.

Ihe Secretary of the Treasury to loan to the banks, in case of panics,

to the extent of thirty or fifty millions of gold, whenever necessary to sus

tain them, upon Government bonds as security, and at such rates of in

terest as will induce its return to the Treasury at the earliest practicable

moment.

Upon the return to specie payment, United States r.otos to cease to be

legal-tenders.

The three hundred millions of legal tenders to be issued in place of the

National Bank circulation, could be apportioned at the time of issue, and

the old issue be redeemed. This would have much expense, as it would

leave but one hundred millions of the old issue to be changed.

This plan will release the reserve of legal-tenders now held by the bank*,

and will make the entire circulation in United States legal tender notes

about seven hundred millions, and some uinety millions more than at

present.
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The legal tenders, when redeemed in gold, will be in effect paying the

bonds which were taken from the banks in gold, and will definitely settle

the question as to how the principal of the coin interest-bonds is to be

paid. This being settled, an immediate rise in our securities might be

looked for, both in Europe and this country, and for such an active de

mand f'om Europe as would, to a large extent, prevent the shipment of

gold for some considerable time to meet the trade indebtedness.

The gradual return to specie payment would not seriously affect the

values of merchandise, and thereby create distress; but, on the contrary,

we might look for an active and increasing trade in all branches of busi

ness, and a revival of that confidence which a feasible and definite policy

will surely bring.

The banks will find their compensation for the loss of their circulation,

and the interest on the bonds, in the sale of the gold, which they can dis

pose of for the first three years, as they will receive for the legal-tenders,

during the five years, three hundred millions; and also in the increase in

the value of the balance of the securities now held by them. We shall

place our financial affairs upon a sound and firm basis, and give to the

people a uniform currency, which will be recognised throughout the United

States as being beyond the possibility of ever becoming worthless. That

the Government should supply the circulation, is now generally conceded ;

and it must also be conceded, that there is no more reason why the

Government should supply the banks with capital, in the shape of circu

lation, in order that they may profit, both by the securities held for its

redemption and the circulation, upon the plea that the interest of the

manufacturer and the trader, and through them, the country is largely

benefited, than that capital should be furnished by the Government to the

country merchant. Wherever these facilities are needed, there capital

will locate, and will afford them at such rates as will be satisfactory to the

banker and the accommodated.

Now, let us see whether the Government can pay the interest on the

coin interest indebtedness, and redeem the legal-tender notes, as proposed.

When all of the Seven-Thirties are converted, as they soon will be, the

coin interest indebtedness will be about t*enty-one hundred millions.

This, by the issue of the three hundred millions of legal-tenders, will be

reduced to eighteen hundred millions.

The annual interest will be $108,000,000

The annual redemption legal tenders 60,000,000

To be paid annually in coin 1 168,000,000

The receipts from customs 1 60,000,000

Leaving to bo provided for $18,000,000

Which can be taken from the gold reserve now in the Treasury. As the

receipts from the customs are rapidly increasing, and the one hundred

and fifty millions being considered the lowest point they will be likely to

reach under the present tariff, the reserve, in all probability, would not be

touched for this purpose.

With the revival of business, and the general confidence restored, the

Government will be able to reduce the rate of taxation, and with an eco
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Domical administration of its affairs, a thorough enforcement of the In

ternal Revenue laws, and with no unnecessaiy appropriations by Congress,

the whole of the currency interest and floating indebtedness could be paid

by the time specie payments are to be resumed, and the entire debt, if we

have no war, within twenty years.

The resumption of specie payment will be to the consumer equal to a

reduction of the tariff of forty per cent., as he will save, in the cost of the

goods, the premium it oow takes to purchase the gold to pay for them ;

and as the redemption of the legal tenders will cease at the end of the

five years, a further reduction of the tariff could be made.

It may be asked why the banks, with no circulation of their own, should

be required to redeem the circulation of the Governmont? Because their

location and facilities would make them the best agents the Government

could use.

To establish sub treasuries all over the country, to afford equal facilities,

would require a large increase of Government offices and great expense,

and would tend to centralise the power in the Government, and give the

banks really no right to have any voice in deciding the necessity of an

increase in the circulation.

Now, let us see what the prospects are of resuming specie payment

under the present banking system. The National Bank circulation being

redeemable in legal-tenders, it devolves upon the Government to pro\ide

the coin to redeem its circulation. Conceding that no financial system

can be sound or safe, ut.less based upon that, whose value is unchangeable,

and which is recognized throughout the civilized world as the true stan

dard of values, we cannot expect to reach that stability and prosperity so

essential to the development of our resources, until we have placed our

system of finance upon this standard. The question then arises how this

object can be accomplished. I can see but two ways. The first is, for

the Government to accumulate sufficient gold in the Treasury to justify

the redemption of the circulation now out. This must result in a rapid

advance in the price of gold, which is needed for duties, and in its atten

dant evil, inflation, and a sudden and disastrous reaction upon the resump

tion of specie payment. To save these inflated values, I doubt not a run

would be made upon the Treasury, taking the time of the payment of the

interest, as the most favorable moment, to such an extent as would deplete

it of every dollar in less than a week's lime.

The second way is to go on and contract the circulation to such a point

as it can be readily and surely met by the gold that can be accumulated

without seriously affecting the market. This course must inevitably result

in such stringency in the money market, as will necessitate the enforce

ment of sales of merchandise and securities at any price, in order to realize

to meet engagements ; all will be sellers, and the importer having no pur

chasers for his goods, must cease his importations and allow the goods now

in bond to remain, and the Government, instead of obtaining gold from

its custom duties to redeem its bills, will find it difficult to pay the interest

upon its indebtedness. Already the cry is loud and earnest for more cir

culation, and any further considerable contraction must result in disaster

and ruin. Under this state of affairs the burden of taxation will become

doubly oppressive, and the people, seeing no prospect of relief, will bo

driven to repudiation as the only remedy left them.
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The next question that presents itself is—Is it the present policy of the

Government to redeem the legal tenders in specie at all f Such would not

appear to be the intention, if the following extracts from the letter of the

Secretary of the Treasury, dated October 7th, 18G7, are to be taken as an

indication. He states—" The United States notes were issued under the

pressure of a great necessity, and are, by authority of Congress, being

rapidly withdrawn from circulation. No more can be issued under exist

ing laws, nor can I believe that any considerable number of the members

of Congress would favor an additional issue for any purpose whaterer,

much less for the purpose of paying bonds in violation of the express

understanding under which they were negotiated."

"The policy of contracting the circulation of United States notes by

Congress, and being steadily pursued by the Secretary, should of itself,

even if the honor of the nation were not involved iu the question, satisfy

holders that Five-Twenty bonds will not be called in and paid before ma

turity in a depreciated currency."

It is very evident, from tho foregoing, that the policy is to retire all the

legal-tenders, and leave to the National Banks the entire circulation ; and

should their present issue be found insufficient, as it will be, to transact

the business they will be authorized to increase it, with still further profit

to themselves.

What assurance have we that the banks will resume specie payment,

when all of the legal-tenders are witluliawn from circulation, other than

the general supposition that the matter will regulate itself f It certainly

will not be found in the result already exhibited. Some fifty millions have

now been withdrawn, and instead of the prsmium on gold having been

correspondingly reduced, it is some ten per cent, higher than it was before

the contraction commenced. Under this policy, with the National Bank

circulation increased to five hundred millions—the amount considered

necessary to transact the business of the countrv by some of our best

financiers—we may abandon all thought of resuming specie payment, and

console ourselves with the flattering idea, that because this currency is

secured by Government bonds it is the best the world ever saw."

Shall the receipts of the Internal Revenue be used to retire the legal-

tenders, instead of reducing the national interest-bearing indebtedness !

Shall the people be borne down with taxation to retire a circulation which

the Government alone should furnish ? Shall the old banking system be

revived, to be periodically followed by distrust and suspension ? Or, shall

we have a system that will reduce the national indebtedness three hundred

millions at once, lighten the burden of taxation, and give us a sound and

stable currency, based on gold ?—are the momentous questions herewith

presented.

This plan will accomplish the following results :

First.—It will cancel three hundred millions of the coin interest in

debtedness.

Second.—It will redeem, within the five years, three hundred millions

of the legal tender notes in gold.

Third.—It will virtually cancel four hundred millions of the floating

indebtedness, by retaining that amount of the United States notes
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bearing no interest for perpetual circulation, which are now being

retired at the rate of four millions a month.

Fourth.—It will enable the Government to reduce the taxes at least forty-

eight millions annually, that amount being now taken from the

internal revenue receipts, to retire the legal tenders. As this sum

is considerably more than is now received from the tax on incomes,

that, the most objectionable feature of our tax system, could be

dispensed with.

Fifth.—It will enable Government to cancel one hundred millions more

of the coin interest indebtedness, should the four hundred millions

prove insufficient tor the business of the country, as probably it

will.

Sixth.—It will enable the Government, through its agents, the Banks, to

resume specie payment at the end of the five years, as stated.

Seventh.—It will violate no obligation of the Government, and will open

the avenues of trade throughout the whole country, by the confi

dence it will give to all.

By what other plan can the national indebtedness be reduced seven

hundred millions, and the taxes forty-eight millions, annually ; or such

favorable and important results be produced ?

OUR DEBTS AND RESOURCES.

. On former occasions we have remarked upon our largely increased

taxation, with the purpose of enforcing upon our legislators the neces

sity for the strictest economy in all appropriations for Federal, State

and municipal governments. A long and costly war with the indefi

nite issue of paper money has engendered a spirit of extravagance

which must be checked. Statements ofour present burdens tend to this

end ; they convey a forcible, practical lesson which is much needed at

this time. And yet, notwithstanding the usefulness of such statements,

incorrect inferences are sometimes drawn from them. Because wo are

in debt some jump to the conclusion that we are bankrupt. We notice

for instance the tables we prepared and published sometime since, show

ing the rates of taxation in our leading cities, recently copied by a cor

respondent of the London Times, who called them official, and based

arguments upon them to show our inability to pay our debts. It is

hardly necessary to say that such conclusions find no justification in

the facts stated. We admit that we are in debt, and, compared with

anti-war times, very heavily in debt, and we insist that there is great

need for economy ; we claim too that our tax machinery is very un-

philosophical and cumbersome ; and yet our ability and disposition to

pay all just obligations are beyond question. The experience of the last

two years in raising revenue, and consolidating and reducing our Fed

eral debt, bring out in strong light the resources and capabilities of the

country. It was a question in the minds of Europeans in 1864

whether a democratic people would submit to be taxed ; no one doubts
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it now. It was argued then that our burden was more than we could

bear, and yet we have paid all our expenses, and reduced our aggregate

debt from 2,874 millions in the fall of 1865, to 2,491 millions as

given in the last statement. It was claimed that though we might

work through our long debt, our short obligations would surely try us ;

but, on the contrary, since 1 865 the temporary loans and debt certificates

have disappeared from the schedule altogether, the greenback currency

has been curtailed from 433 millions to 357 millions, and the Seven-

Thirties from 830 millions to 334 millions, as also appears in the

last monthly statement. When we remember that this is the history

of the period immediately succeeding a long war, and among a people

unused to taxation, and with no experience in raising large revenues,

all will admit that we hardly deserve to be called bankrupt.

Nor are our city and State taxes more than we can very easily, and

if they are necessary, very willingly bear. All that our people wish

to be convinced of is that they are not being plundered, and that their

public servants are economizing their resources. The latter, they

insist, shall be done and the former avoi led if possible. A moment's re

flection as to the aggregate taxable property in New York State shows

that with honesty and economy in the future there is no ground for

fear. We cannot, however, agree with a recent writer on our State

finances, who attempts to show that a debt is not a debt, and the in

ference from whose remarks is that we pay no taxes. In a former ar

ticle, before referred to, we4 gave tables proving very decidedly that

taxation among us is no myth but a veritable reality. And yet the

resources of the State, both in the actual aggregate of taxable capital,

and in the productive industry of the population, are fully ample to

sustain the burden. The assessors have but to do their duty thorough

ly, to obey the laws of the State just as they read, in regard to making

assessments and an amount of taxable property would be found that

would surprise everybody. The assessed valuation of such property is

1866 amounted to $1,039,432,651. Nobody can doubt that the real

value is three times that sum. A moment's examination of the State

census of 1865 will make our assertion more clear and difficult of con

troverting.

The total number of dwellings enumerated is 594,045, the value of

which was estimated at $977,121,378; besides 66,114 to which no

value was computed. If their value is reckoned in the same ratio, the

sum total would be about $1,080,000,000. It is quite unnecessary to

remark that the dwellings cnumeiated could not be purchased at a fair

sale lor an amount equivalent to the entire assessed valuation of the

State. The same census report gives us the value of firms in the

State "t $920,349,331 ; of live stock $127,072,554; of tools and im

plements $21,181,099$—a total of $1,068,602,984^. It would not be

lar out of the way to declare that the property included in this cate

gory is also equivalent in value to the entire assessmentof the State.

The census also embraces returns from 24,527 manufacturing establish

ments, with a capital of e227,674,187, and an aggregate value of

product amounting to 1463,609,877. There are no data relating

to the capital employed in commerce. Household furniture almost
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wholly escapes assessment , yet its aggregate value must be fully two-

thirds of the value of dwellings. In 1863 there were insured in the

insurance companies doing business in this State, personal property

to the value of $1,471,000,000, which nobody needs to be informed was

but a fraction of the entire amount. The aggregate of these few items is

as follows :

Value of dwellings $1,080,000,000

Farms, &c 1,068 602,984

Manufactoriee 227,674, 187

Insured personal property less amount actually assessed.. 1,138,000,000

Total $3,514,277,171

It will be seen from these imperfect statistics that the probable

value of property in the State of New York cannot be short of $6,000,-

000,000, and estimating the net profit at 6 per cent., we should have as

the annual net income of the State 360 millions—a fair estimate of the

resulting profits after deducting all direct taxes. The gross income it

is of course very difficult to indicate ; but these figures show clearly

enough that the production of the State is able to sustain a heavy

volume of taxation.

Now, if we enquire as to the annual burden upon this property,

we shall find that the State of New York is charged with a direct tax for

expenses of Government, maintenance of schools, interest, etc., of about

twelve millions of dollars, and that the local taxes probably amount

to fifty millions more. It is proper, however, to remark that a con

siderable portion of this local taxation is f<>r the purpose of defraying

the principal of the indebtedness, and therefore cannot be regard

ed as permanent. In a short time the aggregate will be less. As to

the internal revenue and customs duties—of the former the amount paid

by each inhabitant of the United States in 1866 was $8 80, and of the

latter $5 15, or a total per capita of $13 95. According to the census

of last year the population of this State was 3,831,777, and hence the

total payments of the State to the United States government during

that year was about 43 millions. Of course there is a larger amount

than this credited to the State, but as the most of these payments ulti

mately come out of the consumer, the only correct mode of estimating

the actual contribution is on the basis of population. The aggregate,

therefore, of taxes, direct and indirect, paid by the people of New

York in 1866 was about as follows :

State and school taxes

City, county and town taxes

Internal revenue and customs duties

$12,000,000

50,000,000

53,000.000

Total taxes, direct and indirect, paid $115,000,000

This it will be seen would be equivalent to about two per cent, of

the valuation above given. It is hardly necessary to add anything

further to show the ability of the State to meet its obligations promptly

and easily.
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MANUFACTURES, TARIFFS AND TAXATION.

Time fails to bring relief to our manufacturing industries. The de

pression which, for a time, was confined to one or two branches is now

becoming general, aud some anxiety is felt as to the result of the ordeal

through which manufacturers are passing. We have repeatedly urged

the importance ot a limitation of production as the best means of

bringing down the prices of labor and raw materials, and thereby

enabling producers to meet the demand for goods at lower rates ; but

manufacturers appear to have regulated their production by the capacity

of their works rather than by the capability of consumers ; and the

result has been that the supply of goods has been so far in advance of the

demand as to place the determination of prices in the hands of buyers,

causing upon many descriptions of goods very heavy losses. The cur

rent high prices of agricultural products, and the comparatively low

prices of manufactures, suggests the conclusion that the war has left us

with an undue proportion of the capital and labor of the country em

ployed in manufactures, and an inadequate proportion engaged in the

culture of the soil. Breadstuffs and animal food are essential to subsist

ence ; and, though scarce and dear, they have had to be bought

in about the usual quantity ; but under such circumstances a large

portion of the community are compelled to forego the supplying of

other wants which contribute rather to comfort, luxury or adornment.

This condition of things ought to have had its due weight with manu

facturers, inducing them to produce with a moderation corresponding to

the ability of consumers. They had, however, profited largely through

a special demand for war purposes, and, without making due allowance

for the cessation of this special consumption, have regarded the past con

sumption as the measure for the present.

This condition ofthings manufacturers have thought could be remedied

by the adoption of a tariff largely excluding foreign manufactures from

our markets. Repeatedly, the tariff has been changed to suit these

views ; but, in the face of duties intended to be prohibitory, the imports

have largely increased and the value of domestic manufactures has

steadily fallen. Yet notwithstanding the demonstrated futility of this

expedient for keeping up the prices of goods, the manufacturers appear

to have the same confidence in it as ever ; for it is again proposed to

apply to Congress for an increase of the duties on imports. At a re

cent meeting of the Manufacturers' Association of Detroit, the following

resolution was adopted, and measures were taken for securing the co

operation of other kindred societies in holding a national convention of

manufacturers at Cleveland, in December next :

Rttolved, That the tariff on importation* of foreign manufactures should be re

vised so as to well protect home induetty against the unequal competition of the

cheap capital and cheaper labor of foreign countries.

It is much to be regretted that it should be in contemplation to make any

further demand of this character. With nothing to show in the way of

beneficial results from repeated acts of protective legislation within the

last five years, it is somewhat bold to ask Congress to repeat this fruit
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less experimenting again. Changes in tariffs are always embarrassing

to business ; and, in the present deranged condition of trade generally,

some care should be taken not to add unnecessarily to the prevailing

embarrassments. While the utmost possible consideration should be

shown for such an important branch of our national interests, it must

be remembered that measures cannot be adopted which must be detri

mental to all others. Consumers generally and the non-protected inter

ests have the same right to be protected against high prices as the

manufacturers have to ask protection against foreign producers. Al

ready, the duties on imports are very high ; and there is no saying

to what extent this may be carried if this periodical pressure upon

Congress is to be in every case yielded to. Should an increase of

customs duties again be awarded and the change prove as unavailing

as Dther additions to the tariff within the last five years, what reason

is there for supposing that Congress would not be asked to grant a still

further increase of duties? We think, it is a fair representation

of public sentiment on this question to affirm that the people have become

tired of these perpetual petitions for relief and desire that the manufac

turers should be left to feel that in future they must depend more upon

their own prudent management and less upon Congressional aid. The

result of a further increase of the tariff would be to encourage an in

creased production, tending to keep up high wages, and to prevent a

due decline in raw materials, the radical error in management which has

contributed very largely to the present depression of this interest.

There is, however, a relief which it is within the province of Congress

to afford, and which may be granted upon the soundest principles and

with advantage to the community at large. The taxes upon domestic

manufactures are a serious burthen to our industries, and ought to be

substituted by other and less embarrassing imposts. The duties amount

to a heavy percentage upon the cost of the goods ; and, by the charging

of profit upon the consequent increased price, by each dealer through

whose hands they may pass, involve a material increase of cost to the

consumer. On some products, made from materials already taxed, the

duty is exceedingly oppressive ; and in not a few instances the assessing

of the duties is accompanied with much inconvenience to the manufactu

rer, arising from disputes and delays ; while, in all cases, the increase

in the price of the goods tends to limit their consumption. There are

large classes of goods which are consumed chiefly by the poorer classes,

who have no choice but to reduce their purchases in proportion to the

enhanced cost. In the production of some articles foreign materials

have to be employed subject to a heavy import duty; and in such

cases the taxation is duplicated, rendering it the more difficult for the

manufacturer to compete with like foreign products. The duties on

manufactures when first imposed, were only adopted as a ready measure

for meeting the pressing exigencies of the war. They were defended

upon the ground of necessity ; but what was done upon reasons of

temporary expediency has been allowed to pass without repeal, and can

now be abrogated only by strong pressure. The country would support

the manufacturers in an effort to secure the removal of this class of im

posts, for the very practical reason that the result would be to cheapen

goods, an argument just as important to the manufacturer as to the public
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at large. On the contrary, no sympathy can be expected from the

people in an attempt to gain a further advance in the tariff, for the

reason that the professed object of such a measure is to enhance prices.

A movement for the removal of the internal duties on manufactures

has this great recommendation, that it coincides with the reactionary

tendency of affairs toward lower prices, and that by cheapening products

it so far facilitates that reduction in wages which is at present the great

desideratum of our industries.

ON THE TARIFF AND THE PRINCIPLE OF TAXATION.

BY CHARLES H. CARROLL.

There is an argument against a tariff on imports that appears to have

escaped the notice of thinkers and writers on public economy. It is that,

regardless of the tariff or taxes of any sort, general prices conform to the'

volume of currency : so much currency makes or measures so much aggre

gate price for all the property and service seeking to be exchanged.

Hence if one commodity employs, by reason of a tariff, more of the cur

rency than it would employ without the tariff, some other commodity of

equivalent natural value must employ so much the less, and yield in price

accordingly; the low price of the unprotected article underpaying, as

much as the high price of the protected article overpays, its producer in

relation to its natural value.

Thus suppose the normal value, as determined by cost and sup dy and

demand, free of taxation, be the same for 1,000,000 bushels of corn and

1,000,000 yards of cloth, the price being $1 per bushel for corn and $1

per vard for the cloth, and the Government then imposes an import duty

of 25 per cent, on cloth. The effect will be to raise the price of the

whole 1,000,000 yards of cloth, embracing both the foreign and do

mestic article, to $1 25 per yard. Therefore, of the aggregate measure

of $2,000,000 for both commodities, the cloth presents a demand for

$1,250,000, and employs so much of the currency, leaving but $750,000

for the corn, so that the corn falls to 75 cents per bushel, and the farmer

as compared with the manufacturer is one fourth underpaid.

For the sake of simplicity I waive all consideration of the profit on the

clotli duty to the jobber and retailer, whicfc is so much additional tax

paid by the consumer. By the " protection," whatever it amount to, the

farmer is wronged, and doubly wronged; once in tbe abstraction of cur

rency that should go to the price of his product, and again in the abnor

mal price that, as a consumer, he must pay for the cloth.

This distribution of the currency is an unavoidable result of the law of

value in relation to money; for whatever may be the character or amount

of the cuirency it can make only the same exchanges as a like sum of

money, and it must, as the common instrument of exchange, follow the

same channel of local circulation that would be occupied by a like volume^,

of moiie\—». gold and silver. • '

'Iho n.oiicv ul the world uisinbutes itself among the nations according

to the desirableness which constitutes the value of their respective pro- •
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ductions as objects of exchange, with no regard whatever to local taxa

tion. It is attracted by low prices and repelled by high prices; anything

tending to high prices drives it away.

A nation or a community cannot therefore increase its money by in

creasing its taxes or its expenses; it can do this only by increasing iU

capital, of which money forms a part, and it cannot permanently maintain

a volume of mixed currency greater than its capital naturally demands of

pure money for its instrument of circulation. Since, therefore, provision

cannot be made for an increase of a nation's taxes by an increase of its

money, or currency, the only way in which the currency can be provided

to pay the additional price of an art'cle unequally taxed is to take it from

the price of some other article, and thus rob Peter to pay Paul. Were

money capable of increase by tariff, or other taxation, industry and enter

prise would lose their significance, and the accumulation of national

wealth would be a mere matter of legislation, an idea that carries its

refutation along with it.

It may not be possible to know the precise equivalents that are dis

turbed in their relations by a tariff, or by any other unequal tax. Of

course there are many more busl els of corn than yards of cloth circulated

and consumed in this country, and any reasonable estimate of the relative

value of the com and cloth that change hands in commerce is perhaps

in possible. If 10,000,000 bushels of corn are equivalent in exchange

value to 1.000,000 yards of cloth, then corn would lose but 2£ cents per

bust el of its normal price by a tariff of 25 cents per yard on cloth. All

that I propose to show by the foregoing example is that equivalents in

circulating capital are perturbed, and thrown out of their natural and

mutually advantageous relations, precisely to the extenl that the V\x upon

them is unequal, ad valorem. To that extent the abnormal is cherished

and rewarded at the cost of the normal produce—to that extent a tax

levied to favor the production of an artiltle that would not be produced

without it must be paid out of the proceeds of some other article not so

favored, the production of which is natural to the soil and industry of the

country.

The amount of duties on imports gives no sort of indication of the

pressure of a protective tariff on the industry and earnings of the unpro

tected classes. The whole of the annual imports does no< probably ex

ceed one-twenlie'h part of the money value of the annual productions of

the United States, leaving out of view the immaterial value or services

that leave no enduring product capable of being exchanged, which are,

equally with the material values, subjects of indirect taxation through

duties on imports for the benefit of the privileged classes. Thus the pay

of the clergyman, the teacher, the lawyer, the physician, the actor, &c, is

so much the less by reason of the abstraction of currency to provide e\tra

pay for the producer of that which could be imported for less than the

cost of the home product. Hence the burden of taxatioi, on imports is by

no means confined to the consumers of the imports taxed, and of the

special commodities protected. Were it possible for a consumer to avoid

the use of every article the price of which is augmented by the tariff, he

could not escape the insidious tax levied upon his indu>try by the abstrac

tion of currency from his use to force a production against the natural law

of value.
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There are then two separate burdens imposed on consumers by a tariff

on imports—6rst, the price added to both the taxed and the protected

commodities, the latter being many times greater iban the former, which

sum is paid affirmatively by the consumers of the products immediately

affected thereby ; and second, the sum of currency abstracted from the

normal remuneration ot all other industries but those protected by the

tariff, which sum is paid negatively but not less certainly by the unpro

tected classes.

There can be no objection to low and natural general prices, because,

with a normal currency, they must be the consequence of activity of pro

duction, an increase of wealth, and abundance of capital in relation to cur

rency —in other words, a high value of money, which increases the ex

ports of merchandise : but there is an insurmountable objection 10 low

and unnatural special prices, made so by abstracting currency from the

use of one producer to give it to another through legislation, tor this is

but a form of robbery.

It is my opinion that the noticeable general disinclination to agricul

tural labor in this country is largely owing to the fact that it is the great

unprotected branch of industry heie. It is underpaid that other indus

tries may be overpaid. Notwithstanding the co-operation of natural

forces, working for nothing here with greater power than anywhere else

on the globe, the farmer rinds relatively small pay for hard work, and

men are enticed away from this invigorating and naturally profitable em

ployment, to seek ventures in crowded cities, and unwholesome work in

manufacturing towns, to which the intermeddling of Government gives

an unnatural incentive and reward at tbe cost of agriculture. The result

is the production of commodities that could be produced cheaper in money

value, and with more public advantage in the sprecd of population, in the

more extensive cultivation of the soil, the greater vigor, liie better health,

and the more general intelligence and happiness of the people, by a

normal application of their industry, on the land and on the water, through

the exchanges of an unshackled commerce.

It is no argument against this to say that the nation thrives. However

it may check its thriving the task would be difficult for Government to

prevent it. Such are the vast resources of the country in cheap and rich

lands and inexhaustible mines—as the London Economist says, " the best

things on the earth and under the earth"—accessible by many thousand

miles of free navigation of rivers and lakes, a varie.. climate, favoring the

production of almost everything that agriculture can furnish desirable to

man, with ship limber, naval stores, forests of exportable lumber for house

building, numerous and secure harbors on an extended ocean coast ; in

short, all the most beneficent powers and capabilities of nature attracting

immigration and co-operating with a high degree of intelligence, industry,

and enterprise, among *he laboring clnsses, what but madness un the part

of the Government can prevent the advance of the nation in material

prosperity! Yet nature triumphs over an adverse legislation at a vast

and needless cost to individuals of wealth and peace of mind. Nowhere

else under the sun is bankruptcy in trade so general, success in life so

various and uncertain, and anxiety in families, ai.d uniiappiuess in society

on the whole, so great. We prosper in spite of the Government, whick
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is only tolerable so far as it maintains order and justice; this is its only

legitimate function. When it attempts didactic legislation—when it

attempts to teach the people what branches of honest industry they shall

or shall not pursue, it is positive and insupportable evil.

The foregoing considerations lead, of course, to the conclusion that all

taxes should be direct and level, ad valorem. They should be levied on

all property alike, and on all income alike, with the exception of a certain

necessary standard of living, which Government should be careful not to

impair, since the ambition of the industrious classes depends largely upon

it. Their enterprise and application to labor is affected by it to a degree

that has a wide influence on the material and moral welfare of the nation.

The higher that standard is fixed by custom and public opinion the fewer

persons will be satisfied with a low and grovelling existence, and the

greater is, necessarily, the public, prosperity.

As self government is the ultimate aim of political science, any other

is but a necessary evil to be endured only while and to the extent that the

moral and intellectual forces of society are too weak to control the dan

gerous, and protect the suffering classes without the aid of public autho

rity. Teaching is better than legislating for the public good. No good

man needs an exciseman or a constable to tell him what to buy, or sell,

or eat, or drink, or wear, or how to perform his part in life, and the hand

of authority is badly employed when it Unds to depress the ambition or

check the honest industry of any one.

The theory which looks to Government as a teacher or a director is, to

my apprehension, altogether a mistake ; Government is formed, or ought

to be, not to teach the people but to be taught by them ; its authority i-s

limited by their average intelligence and sense of justice, and when it

attempts to extend its power beyond this limit, as, for instance, in the

support of the institution of slavery in this country, it is sure to be resisted

until the iniquity is destroyed. The tariff system of taxation, which stands

at the mouths of our harbors to drive away our customers and cripple the

commerce and industry of the country, is another of these iniquities that

the intelligence and true democracy of the nation have marked for speedy

destruction.

Levy and level the taxes ad valorem and they will not affect prices in

the slightest degree ; both the domestic and international exchanges will

be made at prices the same precisely as if there were no taxes at all. This

is obvious from the proposition with which we started, the correctness of

which no thinker will dispute, that general prices conform to the volume

of currency and its relation to circulating capital. Double the currency,

or reduce the circulating capital one-half ; either will depreciate the value

of money or currency one-half in a rise of 100 per cent, cf general prices.

Reduce the currency one half, or double the circulating capit.il ; either

will appreciate the value of money or currency 100 per cent, in a fall of 50

per cent, of general prices.

People do not consider as they should—and legislators are culpably

nerrlectful of the economical fact— that payment is made in value, not in

price. Suppose a farmer to have 100 bushels of wheat on which he is

taxed one per cent., then one bushel go^s to pay the Government, and

ninety-nine to satisfy other demands. But suppose the tax to be five per
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cent., then 6ve bushels go to satisfy the Government, and ninety-five to

other demands. It requires no more money or currency to make the one

distribution than the other. There are but 100 bushels of the wheat to

command currency or value in exchange; there is but so much capital as

is contained in this quantity of wheat, only so much value to make pay

ment so to be employed or consumed in peace or war, and it is pure folly

to suppose that its efficacy or value can be increased by multiplying dol

lars and increasing its price. The same is obviously true of every item of

capital and of the capital of the country altogether.

Had this simple economical fact been comprehended by Government at

the commencement of the rebellion, that capital and not currency—value

and not price—makes payment, the folly of increasing the currency would

have been avoided, and what a wonderful difference it wo uld have made

in the amount of taxation and of the national debt, as well as in the con

dition of the commerce of the country !

Value, it should be understood, is that power in exchange which com

mands the necessaries, conveniences, and luxuries of life, while price com

mands nothing but currency, which may be money, or bank or Govern-

mant debt, or overvalued tokens, the value of which is what it will fetch ;

and the laborer with three dollars of price will have no more or better

payment for his day of service, when the currency is expanded threefold

by debt, than with one dollar of money at its natural value, because the

three dollars are by the expansion depreciated to the value of one dollar.

In fact, under this supposition, two of these dollars are fiction ; they never

had any v due, and can impart none ; they make price without value.

What the dollar buys is the laborer's payment or remuneration, not what

the dollar is, or rather what it is not by reason of a trick of banking or of

an issue or a legal tender act of Government.

As to the apology of war for the present high tariff and other unequal

taxation, however honestly presented or accepted, it is very absurd as a

scientific fact. The argument just presented shows that inequality of

taxation is as unnecessary for war as for peace. The capital of the nation

supplies the consumption of the nation, and all that is necessary for the

support of Government, in war or peace, is an equal distribution of its cost

among the people according to (heir means of payment. An astonishing

delusion prevails upon this subject, especially with reference to the neces

sity of a public debt, and also as to the effect of war on the material pros

perity of a country. Its moral and immediately personal effects we are

not now considering. Its atrocities, and bereavements, and mutilations,

and physical suffering, are shocking enough. No knowledge of science is

needed to comprehend the moral evils of war and deprecate its horrors,

but scientific, knowledge is necessary to comprehend that a just war, equi

tably maintained, is not necessarily unprofitable, in a material M-nse, to the

nation at Urge.

No capit il but our own paid for the war of the rebellion ; M ine was

borrowed from abroad at the time, and none was needed ; for we had

ample capital to have maintained two such wars, without n p,t lie debt,

and in continual prosperity as much as in peace, .md we niv* no less

capiul now. Every dime of the cost of the wtr was pai l for o-it of the

national capital at once, as fast as the capital was delivered to the GoVern-

VOt, LVII. XO. VI. 22
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merit for the purpose; and the energies of consumption it developed

stimulated in like degree the vast energies of production in which, with

special reference to the commodities most needed in war, no nation on the

globe is more powerful than the United States.

So long as the capital of each producer is promptly replaced, that is to

say, his present capital, which includes of course his inrested capital and

profits, the more consumption of his products, and the quicker the better,

because the greater will be the employment of industry and the opportu

nities of saving, and the greater the national wealth. People argue on

this subject as if capital were not consumed in peace. How long is it

profitable to the producer of a finished article, or to the commerce of the

country, to keep it unsold or unconsumed ? Clearly until a buyer is ready

to replace the capital it contains, and not a moment longer. It is only

at the seat of war, where the means of reproduction are destroyed, that

war, in the material or financial point of view, is necessarily unprofitable.

Napoleon was careful to remove this from France—to fight on other soil

than his own ; so far he was a good political economist, and France never

prospered more in wealth and population than during his wars against all

the rest of Europe. Mankind people up to the means of maintenance,

especially to the supply of food, and where these are steadily increasing

population increases in like proportion, whether in war or peace.

No doubt the revolted States lost capital by the rebellion, since they

used up and suffered the loss to a great extent of their means of reproduc

tion ; but the vast productive powers of the West and North were so

stimulated at the same time that they have been enriched more than the

South has been impoverished, and the national wealth, reckoning the

negroes, before and since, as they always were, labor and not capital, is

to my apprehension no less to-day, in the aggregate, than it would have

been without the war.

I have not space in this article ta discuss more fully the point of the

relation of war to public wealth, and I offtr these remarks upon it merely

to give the reader assurance that a tariff or unequal taxation was not ne

cessary for the conduct of the war that is just closed. I have acted with

the Republican party in support of the fundamental Democratic principle

of human freedom, but with a continual protest against their financial

polic\ ; and I maintain that the present abnormal condition of the national

finances is owing not necessarily to the war, but to an unequal and unjust

distribution of its burdens, and to an unpardonable ignorance of the nature

of money and of the fundamental principles of economical science.

Instead of taxing the rich and the bank stockholders for their share of

the cost of the war, Government has borrowed capital of the former, and

granted to the latter the privilege of kiting, against public and private

debt, a currency consisting of bank notes and book credits, miscalled

" deposits," 01. which the people are obliged, from the necessity of the

case, to lend their capital for nothing and pay interest on it besides, not

Ibr the benefit of the Government or of themselves, but for the benefit of

the currency makers. These two classes, therefore, instead of being, like

the rest of the people, payers of taxes, are made receivers of taxes, and the

burden of supporting the war and a needless public debt has been thrown

upon the poorer and the hard-working classes, who are the least able to
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bear it. Of course this cripples their means of consumption, and, as they

are the great consumers, their forced abstinence reacts upon production,

crippling (hat and necessarily the general trade of the country. As a

nation we are in the absurd and paradoxical position of having paid for

the war to the last dime out of our own capital and at the same time we

are owing for a great portion of it to certain of our own citizens, because

we have neglected to collect from them their share of its cost. Such is

the preposterous nature of the funding system.

RAILROAD EARNINGS FOR OCTOBER.

The gross earnings of the under-mentioned railroads for the month of

October, 1806 and 1867, comparatively, and the difference (increase or

decrease) between the two periods, are exhibited ia the following state

ment:

Railroad!. 1866.
Atlantic and Great Weaterm $541,491
Chicago and Alton 869,823
Chicago and Great Eastern 126,996
Oblcaiio and Northwestern I,2t»),ai6
Chicago, Hock Island and Pacific 422,123

Erie 1,476,244
Illinois Central 661,971
Marietta and Cincinnati 118,504

Michigan Central 493,619
Michigan Southern 496,655
Milwaukee and Prarle du Chlen 1
Milwaukee and St. Paul V 838,785
Iowa and Minnesota Division )
Ohio and Mississippi 810,762
Pittsburg, Fort Wayne and Chicago 757,4-11
Toledo, Wabash and Western 436 065

Wtatern Union ~ 100.803

Total In October $3,381,478
Toul in September 7,173,435
Total lm August 6,619,650
Total in Jnly 6,967,856
Total in June 6,706,446
Toul in May 6,402,237
Toul in April 6,473,127
Tot il In March 5,593,523
ToUl In February 4,664,525

Total in January 6,878,441

1867.
$477,528
430,103
143,605

1,508,888
658,200

1,498,716
761.499
14j,823
606,295

539,435

Increase, Decr'se.
$••
09.785
16,609

308,667
136,077
22,472
99,5i8
29,319
12,616
42,780

1,101,600 267,865

879,367
765.563
406,766
119,667

68,605
8,059

19,364

$63,965

29,299

$9,340,057 $1,019,446 $
8,448,865 1,270.480
6.973,228 353,678
5,754,795 213,061
6,815,741 890,706
5,907,650 494,637
5,812,738 839,611
6,639,601 46,078

4,798,978 134,453
5,413,437 31,996

Janaary—October, 10 moiths $62,315,768 $68,875,900 $1,560,132
" " average 6,231,676 6,387,690 166,018

By reason of the refusal of the St. Paul Company to furnish us the

October earnings of their several lines separately, we have been compelled

to give the earnings of the Wisconsin lines (usually reported by us in our

monthly summary) and those of the line in Iowa and Minnesota (135

miles) as a whole. This somewhat deranges our tables, as the October

mileage is so much larger than the mileago of the previous montbs of

the year, and cannot be compared with those months in gross. The

discrepancy, however, disappears in the subjoined table which shows the

miles of railroad operated and the gross earnings per mile for the cor
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responding month of the two years 1866 and 1867,

figures of the preceding statement :

deduced from the

Railroads.
Atlantic * Great Western

Chicago and Alton
Chicago and Great Eastern

Chicago and Northwestern
Chicago, Rock Island & Pacific—
Erie
Illinois Central
Marietta and Cincinnati
Michigan Central . ••
Michigan Southern
MilwauKeo &Pralriedn Chien,285.
Milwaukee and St. Paul, 870
Iowa & Minnesota Division, 136...
Ohio and Mississippi
Pittsburg, Ft. Wayne and Chicago. .
Toledo, Wabash and Western
Western Union

,—Miles—. ,—Earnings—, Differ'e—,
1866. 1867. 1866. 1867. Incr. Dec.

$126607 507 $1,068 $912

280 280 1,267 1.536 2-1!)

224 204 567 641 74

1,032 1,145 1.163 1,827 164

410 410 1,029 1,861 333
793 77~> 1,850 1,934 84

708 7<M 935 1,075 141

sra 251 452 668 117

285 2S5 1,732 1,777 4.7

m 524 948 1,029 81

740 740 1,127 1,335 203

340 840 914 1,116 2112

468 468 1,618 1,635 a
641 521 837 781
177 177 667 676 109

Total in October . .

Total in September.
T »tal in August
Total in July
Total in June/
Total in May ,
Total in April
Total In March

Total in Februry....

Total in January

7,265 7,355 $1,147 $1,270 $123 $

1

7,130 7,220

1,007 1.170
928 966
837 797
941 806
898 M8
768 805
785 781
654 664
754 1*9

37

'io

40
lt-,6

80

"i

"i

January-October: 10 months 7,144 7,234 $5,723 $8,830 $107
" average 872:30 883:00 10:70

From these deductions it is very apparent that the increase shown in

August and Seotember has been continued on an enlarged scale in Oc

tober. As compared with the earnings of the corresponding months of

1806, those of 1867 were in excess—in August $38 per mile, or 4.09 per

cenl.; in September $63 per mile, or 6.25 per cent., and in October $123

per mile, or 10.72 per cent. The highest (October) of the year, and the

lowest (February) compare together, and with the monthly average as

follows :

,—Eami'gs p mile.—, ,—Inc. in 1867—,
866. 1867. Absolute. Per ct.

October $1,147 $1,270 $123 10.78
February 654 JI64 10 1.57
Average 872 883 11 1 43
October, above February 493 606 113 22.92

" average 275 487 211 77.09

These figures certainly show that October, 1867, has been an extraor

dint.rily prosperous month ; indeod, the most pro8perous as yet in the

annals of American railroading. As indicating the commercial move

ment it assures us that the country generally is in a high state of ac

tivity, although in some branches of industry there may be a luck of

vitality. Tlie movement of the grain crops has, no doubt, contributed

nion largely to the sum total earned ; but there is also a westward move-

mt.LL which will probably grow heavier as the season advances, and the

gram excitement subsides, the Western consumers of merchandise having

made sufficient monet from the sale of their produce to warrant a liberal

expenditure in the seaboard cities and manufacturing districts.
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TEE GOLD MOVEMENT SINCE 1860.

To a country, with a depreciated paper currency, and desirous of an

early return to a specie basis, it is a matter of no small consequence to

ascertain what is its supply of the precious metals. A priori, it might

be considered highly probable that during the last six years we should

have parted with a considerable portion of our accumulation of gold.

Our production of commodities was materially curtailed by the war ;

and the consequent advance in prices (beyond what was due to currency

derangements) naturally opened our market to the products of foreign

countries. We were deprived of the principal staple by which we

have been wont to pay for our imports, and had not the usual supply

of breadstuff? for exportation. With such a radical derangement in our

foreign commerce, it would seem very natural to conclude that we should

have to draw largely upon our accumulation of specie for liquidating

the excess of imports over exports. A very general impression exists

among our people that such has been the actual course of affairs, that we

have thus lost a large amount of specie since 1800, and that conse

quently we have not at present an adequate basis for the resumption of

specie payments, and cannot have until, by some legislative expedient,

the efflux of specie from the country is checked.

The principal movements of the precious metals in the country are

indicated in recorded returns, with sufficient precision to enable us to

form a reliable estimate of the correctness of this opinion. The imports

and exports of coin and bullion are officially recorded. The product in

California, Arizona, Idaho and Oregon is represented by the registered

receipts at San Francisco by Weils, Fargo & Co. ; but to the recorded

arrivals by that medium it is customary to add 10 per cent, to the re

ceipts from the interior and 30 per cent, to the coastwise receipts for

amounts brought personally by miners; and in giving below the product

received at San Francisco we make that addition. Of tbe product in

the new mining regions of Colorado and Montana there is no actual rec

ord. The yield in those districts is sent direct to the Atlantic; and

during the last two years a conniderable portion of the yield of Idaho

also has taken this route. It is difficult to estimate the amount of treas

ure coming overland trom these regions. During the last three yeais

the product of Colorado and Montana has been quite important. The

amount of gold from those territories, deposited at the mint and its

brunches, lust year was ¥6,523,000 ; and yet it is known that of the

whole product less than one half finds its way to the mint. It is estima

ted by those most familiar with the treasure movement of these regions

that the annual product is about $15,000,000. Deeming this estimate

somewhat sanguine, it may yet he ver) sat<ly estimated that the receipts

from Colorado, Montana and other mining districts at other points than

San Francisco, since 1800, aggregate fully ?50,000,000, and this we

adopt as an estimate safe beyond all dispute.

With these explanations we subjoin a statement of the domestic pro

duction, the imports and the exports for each of the last seven years ;
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the home yield being for the calendar year, ending December 31st, and

the imports and ex-ports for the fiscal year ending June 30th :

1881 $46,800,000
1882 16,400. 000
3863 9,600,000
ISM 13,100,000
1866 7,200,000

1868 10,W,00O
1867 22,800,000

ToUl imports, 7 years $126,000,000

DOmtSTIO PRODUCTION—FBODUCT BZCXTTID AT BAN TRAHCI8CO.

1861 $48,100,000
1862 54,800,000
1868 68,* 9,000
1864 61,800,000

1866 68,0 C.OOO
1886 67,0O0,()OO
1867 (partly estimated) 60,000,000

Total receipts at San Francisco $402,600,000
Estimated total receipts at other points, 7 years 60,000,000

Total domestic production, 7 years $462,600,000

IZPOBTS.

1861 $28,100,000
1882 86,808,000
1863 64,100,000

1864 69,300.000
1868 6»,800.()0i)
1866 88,000,000

1867 66,100.000

Total exports, 7 years $338,700,000

BaCAPmjLATXOX.

Imports for seven years $125,000,000

Domestic production for seven years 452,600,000

Total supply for seven years $577,
Exports for seven years 3*3,700,

Oaln in snpply for seven years $183,900,000

It thus appears that, within the last seven years, our supply of gold

has exceeded our importations by $184,000,000. We must acknowl

edge considerable surprise at this result, but can conceive of noway in

which its substantial accuracy can be impugned. There are considera

tions which justify the expectation that the precious metals would have

accumulated du'ing the period under review. Our gross exportation of

coin and bullion, during the last seven years, has been almost exactly

the same as for the preceding ceven years; the shipments being for the

respective periods $393,700,000 and $395,500,000; but we have re

ceived from foreign countries, during the seven years since 1860, $125,-

000,000, while during the preceding seven years we imported only

$62,500,000. It thus appears that, since 1860, our net exports have

been $64,300,000 below the amount for the like number of years next
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previous. Concurrently with this decline in the ratio of our net exports,

we have had an increase in the domestic production. As the record of

receipts at San Francisco was not kept with much precision previous to

1860, we cannot compare the movement since that year with that of

the preceding seven years with strict accuracy. From a comparison of

estimates, we take it to be quite safe to conclude that the receipts at

that point for the last seven years average fully $5,000,000 per an

num in excess of those for the seven years ending with 1860. The over

land receipts at the Atlantic ports from the new gold fields, which we

have estimated at $50,000 000 for the seven years, also form an impor

tant item in accounting for the large increase of supply. Putting to

gether these several items—the decrease in net exports, the enlarged re

ceipts at San Francisco, and the product of the new mines arriving at

other points—we are enabled, from these considerations alone, to ac

count for $150,000,000 of the $184,000,000 gain above exhibited.

The taxation upon the assays of bullion afTord an important criterion

of the current production of the precious metals in the country. It is

to be assumed that in this, as in other departments of taxation, a por

tion of the duty (upon private assays) fails of being reported to the

revenue officsrs ; so that the official returns cannot be taken as repre

senting fully the production. It appears, however, from the last Report

on the Finances, p. 266, that, for the fiscal year 1866, $488,337 of tax

was collected upon assays of $81,389,541 of bullion. Allowing for a

certain amount assayed without paying the tax, it is scarcely supoosable

that the product of that year was less than $85,000,000, which is

$9,000,000 in excess of the net exports of the year (a year of much

the largest specie shipments in the history of the country), and $47,-

000,000 in excess of the average net exports for the last seven years.

This fact shows that we are producing the precious metals at a rate

vastly in excess of our exportation, and taken together, with other con

siderations previously adduced, confirms the credibility of the result to

which the above statistics have led us.

These facts show that so far from the supply of gold having been les

sened during the war, it has been largely increased. It cannot, there

fore, be urged against the resumption of specie payments that we have

not an adequate metallic basis. Precisely where, or in what condition,

this large amount of the precious metals is held it is not pertinent to

our present purpose to enquire. The proof is incontestable that it is in

the country ; and it is reasonable to suppose that upon gold being again

brought into regular use, a considerable portion of this increased stock

would find its way into circulation, so as to supply the monetary wants

of the country.
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OCR RAILROAD SYSTEM.*

BY THE HON. JOSIAH QCINCY, OP BOSTON.

The most superficial observer cannot fail to be struck with the extent

of our railroads, with the excellence of much of their engineering, and

with the vast motive power they are able to employ. Tunnels have been

bored through mountains, viaducts carried over valleys, and tbe treacher

ous swamp has become firm set earth beneath the iron highway. With

n double track any line of railway offers an almost unlimited capacity for

the transportation of passengers and freight. No amount of traffic could

well be uffered, no concourse of passengers could well assemble, that a

properly managed railroad could not accommodate. Why, then, are the

trains comparatively empty and infrequent? The trader wishes to give

his personal attention to tbe selection of his goods. The mechanic and

laborer wish to go where labor is abundant and to return as soon as it is

dull. The New Englander would like to go West and see what it is that

feeds him, and send home from full granaries the supply for bis family or

town. The citizen of the West would like to go to New England and see

who it is that clothes him, and, leaving his orders, receive many bales of

clothing adapted to his market. The citizen of South Carolina would

like to come to the North and learn how little animosity of feeling has

survived the war. The enterprising loung man in New York, fighting

his way up from poveny, wanted to visit the South, to cultivate friendly

relations and cultivate the chances of profitable trade. ' Intimate inter

course and easy mingling of the different sections of the nation is the true

means for a permanent and sound reconstruction of the Union. The price

of bread on the sea-board, the value of land in the West, the payment of

our indebtedness to foreign nations in our own products, all call upon our

railroads for reduced freights and reduced passage. To effect this, great

arteries of trade and traffic must be controlled by the people for the

people.

A paralyzing monopoly is exemplified in our present railway system*

and it is a monopoly that no increase in the number of raillways can

affect. Patentees and authors haAe a mild form of monopoly for a limited

time. For a few years they are enabled to charge a high price for their

inventions or books. Observe how these monopolies differ from a railway

monopoly. Their time is limited and their sphere of operation contracted.

In a few years the most important invention can be used by the public

without any restriction, and until that time comes, if the price is too high,

no one is compelled to use it. But how different is the case with rail

roads ? The public must use them and pay the monopolists' price, not

for a limited time, but for ever, if our present system is permitted to be

permanent. For tbe State has authorized the directors of a railroad to

conduct its business as may best conduce to their own ease and the in

terest of the shareholders. And so these directors may say to the public,

" You have no complaint to make. You may travel about the country

* Eeadheforo the American Social Science Association, November 22, 1867.
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in any other way you please. If you choose to try it, you had better taka

food for your»elf and forage for your animal, and conveniences for camp

ing out, for our railroads have destroyed all wayside inns and annihilated

all rival lines of stages. Or, if you have a few superfluous millions, and

can get a new charter through the Legislature, you may put down a new

track by our side, when we will either buy you out or agree upon a com

mon tariff and let the people pay tribute to two railroads instead of one !"

Seeing then how completely we are in the power of railway managers,

it is interesting to learn the actual cost of the transportation we are com

pelled to accept. At what cost per mile can a ton of freight be carried

on a railway ?

There is a prevalent opinion that the charges must be proportioned to

the cost of construction—that when the cost is heavy the charges must

be proportionably great. Now the English railways on which the greatest

amount of capital per mile has been expended are precisely those on which

the fares are lowest. The Charing Cross Railway, for instance, cost a

million and a half sterling, or seven million five hundred thousand dollars

in gold per mile ; and yet passengers are carried at a lower rate than on

some railways that were constructed at a hundredth part of that cost. The

error arises from confounding the cost of the machinery by which the

passengers are conveyed with the cost of the conveyance itself—when the

fares exceed the actual expense incurred in conveyance, it becomes a mere

question of numbers as to what fares best pay.

A pound of coke under a locomotive boiler will evaporate five pint3 of

water ; in this evaporation a mechanical force is developed sufficient to

draw two tons' weight on a railway a distance of one mile in two minutes !

The same weight in a stage-coach on a common road would require four

horses, and occupy six minutes. Dr. Lardner says : " To transport a train

with 240 passengers from London to Birmingham and back, 200 miles

each way, in three hours and a half, is effected by a mechanical force pro

duced by the combustion of five tons of coke, the value of about £5. To

carry the same number by stage-coaches would require twenty coaches and

380 horses, and would be performed in twelve hours. The anomaly is,

that while the cost is reduced to less than one-twentieth, the fares have,

on an average, not been reduced one-half."

In pursuing this inquiry, I regret to be compelled to rely so much on

English authorities. But the managers of our American railroads seem

to object to our getting at statistics. The president of a principal one

confessed before a legislative committee that they only divided their ex

penses in their report to the Legislature, which was made up arbitrarily,

as best they could. But in England their returns are more exact.

The following estimates of the English Board of Trade are made upon

the principle that the ordinary current expenses of the establishment are

paid, the railway kept in state of efficient repair by the substitution of new

rails and sleepeis for old ones, and all other work of a similar kind which

may be necessary, such as keeping the rolling stock, engines, wagons,

carriages, and tracks in order, replacing them by new ones when neces

sary. All this outlay is comprised in working expenses.

The average expenditure per train per mile, taking all the railways in

the United Kingdom, has, according to the reports of the Board of Trade
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for the year 1863, been 2s. Id. (62 cents). The different items which go

to form the whole are from the data furnished by the companies and re

produced by the Board of Trade.

It is to be observed that this average expenditure per train per mile in

cludes goods, coal, and other mineral trains, conveying two or three hun

dred tons each, as well as passengers.

AVUAOB OOST OF OOXVITINS) A TXAIR A MILL

B. d. cts.

Maintenance of Way and Works 0 11

Locomotive Power 0 9 '8

Repairs and Renewal of Carriages aad Wsgons 0 2£ 5

General Traffic Charges 0 * 18

Rate* and Taxes lid., Government Duty Id 0 2, 5

Compensation for Personal Injury nod Lose of Good* 0 °i 1

Legal and Parliamentary Expenses 0 0T 1

Miscellaneous Working Expenses not included in the above 0 2 4

» 7 or 65

The first three items, amounting to Is. 4fd., or 33c, are direct. They

are the actual expenses incurred in the conveyance of each train. The

others, amounting to Is. 2^-d., or 29c, embrace the general expenditure of

the establishments, which must be paid, whether the trains run or not.

Again, a contest took place between the London and Northwestern and

the Great Northern Corapauies. The fares for passengers were, for the

first class, each one hundred miles one shilling (24 cents) and ninepenca

(18 cents), or less than a farthing (half a cent) a mile; and for second

class, in carriages, comfortably cushioned, one shilling and two pence, or

a penny for seven miles. These trains carried on an average six hundred

passengers ; two hundred first and four hundred second cl?ss, the fares for

the double trip amounting in all to one hundred and seventy-five pounds.

The cost per train per mile was two shillings and seven pence, taking the

double distance of four hundred miles. The whole expense of the trait,

both the direct expense and the proportionate expense of the management,

comes to fifty guineas, and the receipts, as we have seen, to one hundred

and seventy-four pounds, leaving a profit of nearly two hundred and fifty

per cent, on the conveyance of passengers by each train. The loss was

calculated to be one-half per cent, on their dividends. »

A similar contest took place between the Southeastern Railroad and

the Great Western for the London and Reading traffic, wbioh lasted about

a year and a half. Passengers were carried, per hundred miles, first class

at the rate of two shillings and three pence (54 cents), second class one

shilling and six pence (35 cents). ,

In this case the chairman stated that the Company lost nothing by the

change in fares; they paid the same dividends, and were well satisfied to

go on. Yet these roadf were charging on one part of their lines ten

times as much as on the other parts, and on those parts where they were

carrying lowest their profits amounted to about 250 per cent, in the cost

of conveyance of each train.

The Edinburgh and Glasgow and the Caledonian Companies, in conse

quence of a dispute, reduced their fares to about one-eighth of the ordinary

charges, from 8, 6, and 4 shillings to Is., 9d., and 6d.
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The Edinburgh paid one per cent, per annum less to their shareholders ;

and the loss to the Cnledonian was calculated at something less thaii one-

half per cent, on theirs. These fares were by all trains. The charge per

hundred miles was, first class 2s. 3d. (54 cents), second Is. 9d. (42 cents),

third Is. 2d. (28 cents).

If we put into a tabular form the original fares, the reduced fares and

the loss of profits incurred by the reduction of the dividends will show

thus :

ORIGINAL FARM, RSTVRH TICKETS.

| c. • c $ c. Miles-

London and Northwestern M 40 9 60 880

Great Northern 1* 40 9 60 410

Southeastern 2 40 1 80 -— 134

Edinburgh and Glasgow i 92 1 44 96 4b

Caledonian 1 92 » ** »« M

atcuoiD rASF.s, return tickets.

Lost Per cent.

$ c. $ c. t c. in Dir. per ann.

London and Northwestern 1 80 1 20 2 40 *

Great Northern 1 80 1 20 2_40 J

Southeastern '2 48 —

Edinburgh and Glasgow...' 24 18 12 4 80 1

Caledonian .. 2* 18 12 2 40 *

We have now before us the results, in a financial point of view, of very

high, moderate, low, and extremely low, prices; and we find that it makes

comparatively but very little difference in the annual dividends, not ex

ceeding in any case one per cent., whether they charge one farthing a

mile for first-class passengers, or fourteen farthings—the two extremes ;

and the others are in the same proportion. It however happens, that

although the difference in profit is not great, fourteen farthings would in

variably pay better than on« ; and as the companies have no legal obliga

tion to consider anything but their own interest, and, as it would increase

the labor of their manager, they would adopt the fourteen if they have

no other choice. The monopolist, having no fear of competition, has only

to consider what rate pays him best, and adopt that rate accordingly.

Thus far for passengers. When used only for freight the results are

equally striking.

Mr. Gait says : " What could be more interesting to the public than to

hear the chairman of the Northwestern Railroad inform his shareholders

that the cost of coal at the pit's mouth was 8s., and the carriage to Lon

don being so much a ton, they could deliver it at such a price, which

would leave a good profit. Now, the chairman never give these details,

but seem totally unable to comprehend any question put for the purpose

of eliciting such information. There are secrets in every trade, and rail

way directors naturally wish to keep all information from the public that

might raise a popular outcry against them. What is patent is the enor

mous loss the nation sustains, so long as the present system continues."

" We have, however," he adds, " one case, and one case only, on record,

in which the chairman of a railway company entered fully into the matter,

giving the most minute details of expenditure ; thereby showing the actual
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cost of conveyance of coal, per ton, to the metropolis, and incidentally to

any other place. An outcry was made by the shareholders of the Eastern

Counties Railway against their chairman for carrying coal at rates that

did not pay. In answer to the charges be gave the following minute

detail of expenditure signed by the traffic manager :

Mr. Gooch's report : " This traffic is worked in full trains. Each train

contains not less thirty wagons, at 6£ tons each, 190 tons net load ; for

which the 6um paid by the contractor is 8s. 7d. per mile, or about a half

penny per ton. The cost to the company is as follows:

1st. Locomotive power 9.88d.

2d. Guards SO

3d. Green lamps and oil 1.00

4tb. Permanent way 1.00

6th. ManagemeLt and office expenses 100

Total cost per mile per train of working expenses 13.18

But as these trains return empty, only earning money in one direction,

this account must be doubled ; and would give a total sum two shillings

two pence farthing, or 53 cents, to earn 8s. 7d., or showing a profit of

nearly 300 per cent. As the contractors found the wagons, which might

be calculated at 3fd. a mile, the entire expenditure would be brought up

to 2s. 6d., or 60 cents, for the double journey. The cost, therefore, for

conveying each ton of coal is Is. 4d., or 32 cents, for a hundred miles."

I cannot conclude without a further quotation from Mr. Gait, who

says:

''The policy hitherto acted upon by railway directors, and, considering

them as traders, not an unfair one, has been to keep the public in com

plete ignorance of the internal working of our railway system, so far as

regards the extremely low rate at which passengers and goods can be

conveyed on railways.'' But an ingenious chairman might say: "The

fact is that we and all other companies can carry passengers at exceeding

low rates. A first class passenger we can carry four miles for a farthing

(one half of a cent), a second-class six miles for a farthing, and a third-

class ten miles for a farthing, and all beyond that, with fairly loaded

trains, is profit. When the public come to know that a passenger can be

convpyed one hundred miles for two p*ne<< halfpenny (or five ppnts). for

which he is charged eight shillings and four pence (or two dollars), and

that a ton of coal can be brought from the north of England for about a

shilling (24 cents), the cost being there six or seven shillings, and the

price in London four or five times that sum, it requires no prophet to for-

tel! that the days of railway monopoly, in private hands, will in this

couptry (England) soon be numbered." But however great may be the

benefits accruing to the people from the low fare system, they are un

attainable under the present mode of management. The presidents of

these roads would not be justified in trying experiments, or in sacrificing

one per cent, on the dividends of their shareholders."

There is one point to which I would call particular attention. The

amount annually paid for freight far exceeds that paid for passage. The

latter is paid by the thousands who travel, the former by the millions who
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stay at home. Complaints are often made of the exborbitance of the

former, very seldom of the latter. The one is a direct tax levied on the

travelling, the latter an indirect tax levied on the whole community. The

merchant makes no complaint, for the consumer pays it. The consumer

makes no complaint, for he is not aware how much of the price he pays

goes to transportation. He does not know that with the full freights the

railway might command, prices could in many cases be reduced one-half.

He does not realize that the monopolist has no reason for increasing the

amount of freight, as the high price he receives makes it a matter of small

account to him whether the load is heavy or light. Let us take an ex

ample. Coal at the pit's mouth in Pennsylvania is worth about a dollar

and a half a ton. Let us take the English price of thirty-two cents a ton

for a hundred miles, and a third for depreciated currency, making about

forty-three cents a ton.

The distance to Philadelphia is about three hundred miles ; a citizen

buys ten tons and pays cost and freightage, which, together, amounts to

about $2 79 a ton or $27 90 for the lot. While he is congratulating

himself on the reduction, a railroad employee enters and says the market

price of the coal is eight dollars; we have been obliged to send in the

first bill at cost, and now present one for the profits, which amount to

five dollars and twenty-one cents a ton. Fifty-two dollars and ten cents

for the difference ! If the profits should be stated in this way, even a

Philadelphia Quaker would be jufctified in saying, " Verily, friend, thy

profit is exorbitant."

Now I have no complaint to make of shareholders in our railroads. In

many cases it is known that they receive a moderate interest on their in

vestment. But it is not patent how enormous is the loss sustained by the

nation while the present system continues. Let us take tbeca»e of co-ilin

England. Mr. Gait says: " We can buy "t at the pit's mouth, and trams-

port it to the metropolis for seven or eight shillings per ton; but as a

general rule we pay four times that price in London. The price the poor

pay for the small quantity tbey are able to purchase at a time during a

severe winter, the extent to which they are cheated, and the sufferings

they in consequence endure, are matters every one is well acquainted with.

Monopoly charges them three or four hundred per cent, in ordinary times,

and in extraordinary as much as it can lay on." Let the people make the

calculation—take the English cost of 32 cents a ton a hundred miles and

add what you please for America—and see if they do not 6nd that the

companies are authorized to, and do charge that sum many times over,

and that the public have not the slightest power or control in regulating

these charges.

Let us take again the tariff charged by expressmen for parcels and pack

ages. Wliiit a blessing it would be to hundreds of families in the city

and the country if they could procure, at a moderate charge, the produce

from various parts. The Post-office carries small parcels by the railway

in many cases for less by one-fourth than they can be carried by the ex

press on the same train. I can send by the Post-office, to any part of the

United States, a package weighing four pounds, and have it delivered with

my letters at a charge fir below the express tariff. In the one case it is

done by a Stale monopoly which is under strict control and directed only
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for the public good. In tbe other it is done by a private monopoly guided

by private interest and charging whatever it pleases. At the present rates

the charges for small parcels of little value are prohibitory. Distance

make but little difference in cost, as the expense of collecting and deliver

ing is the same whether tbe article is conveyed twenty or two hundred

miles, and if a ton of goods can be conveyed two hundred miles for thirty-

two cents the cost of transporting small articles is hardly appreciable.

Tbe papers are full of the glories of consolidated lines with 1150,000,000

of capital—and of the great convenience of expresses and sleeping palaces,

and red, white and blue cars. Now, if common report it to be believed,

these are owned by private individuals or companies, who in some cases

secure favorable contracts by giving managers of roads stock gratuitously

or at a low price, who thus share with them the immense profits they

make out of the community, and prevent any outsiders from competing

with them. If this is not the case the public should be disabused.

Mr. Gait thus sums up tbe whole matter:

" The very low cost of the conveyance of passengers and merchandise on

railways is proved by calculations founded on the traffic returns from the

Board of trade and the companies. It is shown that a passenger, taking

an average of the three classes, can be conveyed a hundred miles when an

engine is fully loaded, as in excursion trains, for four pence (eight cents),

that charge not only covering every direct expense, but also a fair per

centage added for the general expenditure of the establishment. A ton of

merchandise can be conveyed a hundred miles for a little more than a

shilling (twenty-four cents. The tariff for the different kinds of merchan

dise as at present charged is given, whereby it is seen that the general

charge in many cases is more than twenty times what it costs the com

panies."

But notwithstanding all this there is no cause of complaint, except

against the system which is permittted to continue. The directors hold these

highways as a trust, to be exercised not for the benefit of the general com

munity, but solely for the profit of the general stockholders, to whom the

rail tvaj s are supposed exclusively to belong, and by whom these directors

are paid for their services. Their object is to obtain the greatest profit

for the shareholders, with the least trouble to themselves, without any

more regard to the interests of the public than is necessary for effecting

that object.

Perhaps no more striking case can be adduced to this fact than that of

the Western Railroad in Massachusetts. This road was one of the first in

the world that was carried over great elevations. It was built by the

contributions of patriotic citizens with the assistance of the State. Th«

object was to bring freight and passengers from the West by way cf Al

bany and Springfield to the capital of Massachusetts. The road was sup

posed to be extremely successful. Shareholders who received ten per

cent, on their investment, and editors who rode free and shared the hos

pitalities of the officers, were loud in their praises of its management.

But an application for a purchase by the State led to an investigation,

when it was found that for twenty years there had not been added one

car to accommodate the freight business between Boston and Albany, and

that the through tonnage of the Western EUilroad to Boston was a trifle
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greater in 184T than in 1865, although the tonnage arriving at Albany

by rail had increased 149 per cent. It was found that produce from the

West was sent by other routes, hundreds of miles out of the way, and

much of what came to Albany was sent down the Hudson to New York

by boat, from New York to New Haven or Hartford, and by railroad from

those cities to Springfield, 200 miles out of the way, with two or three

additional handlings. Now, when it was found that the President of the

Western Railroad was interested in some or all of these modes of convey

ance, some persons felt indignant, bjt they had no just cause. It was the

system, not any maD, who was in fault. The course of the directors of

this road may not have been patriotic or philanthropic, but it was entirely

lawful. The road between Springfield and Worcester could learn all that

was required by the shareholder. The State directors made no com

plaints, and the law gave the people no rights which a railway director

was bound to respect.

How, then, can such abuses be remedied ! It is evident that the in

terest of the railways, as at present managed, is to do a small business at

a large price, and that the interest of the public in oheap food and cheap

transportation requires that a large businesss should be done at a smaller

one. These great thoroughfares are arteries of trade, and should never

be entrusted to private monopolists or speculators. They should be

managed by those who are directly responsible to the people, and who

have an interest in facilitating business rather than earning dividends.

There is but one way of effecting this object—the purchase of the great

thoroughfares by the State- or the nation. If I were called upon to pro

pose a plan, it would be that the State or the United States should pur

chase the great trunk railroads, furnish the locomotive power, and lay

down a third or, if necessary, a fourth track, exclusively for freight. This

should be carried at a regular and comparatively slow rate of speed, and

the road be open to free competition for all persons, companies or corpora

tions who might desire to put passenger, freight or mail trains thereoc

being subject to such regulations and liable to such tolls as Congress or

the State Legislature might establish.

If these railroads should be purchased by the government, either of

State or nation, the shareholders might be induced to giving up property

from which a fluctuating dividend was received and take in exchange a

fixed annuity for an equal or a less amount. Those in favor of the bills

now before Congress find some objections. Tliey say that millions of the

stock upon which dividends are paid, and the public are taxed, should

never have been issued, that they are in the cant phrase merely " water."

That the roads can now be constructed at a far less expense, and that the

public should not be called upon to pay for that which should never have

had an existence—that is, for shares on which a cent has never been paid

by the shareholders. If these shares were held now by those to whom

they were originally given, there would be force in the argument, but as

many are the property of those who had nothing to do with pouring in

the water, they should not be prejudiced by another's action.

There is one consideration that renders the right of the State to take

these roads on payment of a fair equivalent eminently just. Railroad

corporations are different from any others. The State entrusts to the cor
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poration the highest privilege she posse3ies, that of "eminent domain."

She permits these officers to take from the citizen, without his consent,

any bond they please, and only give him the privilege of obtaining what,a

jury consider the land would be worth in the market, with no respect to

his interests or associations, or to the injury it may do to his other prop

erty. This power is entrusted solely for the public good, and when the

public interest demands it the State should again exercise their right of

eminent domain, and take, on the payment of a just sum, for the public

good what they previously granted for that good, and not for the profit of

private speculators.

In many charters, as originally granted, any person could put his car

riages on the road by paying tolls to the company. The great expense of

louomo'ives and want of depot grounds rendered this a dead letter. A

different policy would reverse it.

I am well aware that the managers of railroads throughout the country

will look upon the proposition to make so great a reduction of fares with

distrust. They may say "that it is a preposterous plan, utterly unsup

ported by facts, resting entirely on assumption," the very language that

was used by Col. Maberly, the Secretary of the General Post Office, whtn

Rowland H'll proposed to reduce the postage to a uniform rate—from

sixpence (12e ) to a penny (2c) We all know the triumphant success

that has attended the measure, botb as a financial advantage and a na

tional blessing. It was not many years before the number of letters in

England increased from seventy-five to seven hundred millions per an

num, and a greater revenue than under the old tariff.

(Jiiizens accustomed to the old monopoly will say, your prices will

never pay tbe cost ef running and keeping the road and rolling-stock in

repair and provide also a million for the pavment of the State's interest.

My answer is, that the experience in England shows that the freight and

passengers are treble I by such a reduction, and treble the through, with

a moderate addition on the prices of way business, will raiso tbe amount.

But it is not essential that it should pay at once ; ultimately it will do so.

The States are not entering into a speculation for profit. Whatever they

lose, the people will gain ten times over, in the increase of the value of

their property, and in the decrease of the price of all the necessaries of

life.

Sir Robert Peel, in 1841, Baid in effect to Parliament, " Give me a di

rect pavment ot five millions per annum, and I will reduce the taxation

on tea, coffee, sugar, and all the necessaries of life to the amount of

twenty." Ha redee i ed his pledge. He reduced the revenue derived

from tho>e sources that amount, and the increased consumption arising

from the reduction of price made up three-fourths of the loss to the reve

nue, and th'- incoiiie tax paid the rest. A statesman like Sir Robert Peel

would say to our legislators, " Purchase these roads, put a direct tax on

the Slate, put the freigliU from the West at a price that will only cover

the cost ot repairs and transportation, and you will return to the people

annually millions in the reduction of the prices of corn, flour, wheat, pork,

beef, wool, cotton, cheese, . butter, coal, iron, and in short, of every

production of your country, to the universal relief of the poorer and

commercial classes. You will double the taxable property of your capi
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tal, and of every town and city on the line of railroad, or connected with

it. You will enable the poor man to travel, not alone, but with his wife

and children, and you will connect the different sections of the country in-

dissolubjy with one another."

To this purchase I anticipate three objections. First, It involves the

necessity of a new debt either for the State or the nation. But a debt

based on property of such great and increasing value would command the

money at a rate that would enable the government to reduce the fares and

freights at once from one-third to one-half, and provide a sinking fund for

the repayment of the outlay. What 6nancier would hesitate to run in

debt for a property that would thus pay both principal and interest, and

ensure immense and incalculable benefits to his family. The people are

the family of the republic.

A second objection is that railways cannot be as well managed by the

representatives of the people as by those chosen by private shareholders.

If by this is meant that they cannot be as well managed for the purpose

of giving large dividends to stockholders to make the fortunes of man

agers, I allow it. But if railroads are made fof the people, and not the

people for railroads, I deny it. The Western railroad of Massachusetts

was admirably managed. By what it did between Springfield and Wor

cester, it gave ten per cent, to the shareholders, and by what it did not do,

between Albany and Springfield, it gave princely fortunes to its managers.

But in the meantime, the people of New England paid millions of dollars

more for the transportation of Western produce than they would have

done under the system that I recommend. The best management for the

public is that which does the business for the lowest price. Besides this,

the directors are, by my system, relieved from furnishing and loading and

unloading of cars, and eonfined to the care of the road bed and the fur

nishing of power.

But the great objection made to the possession of these roads by the

State or nation is, that their management will get into politics. To which

it may be replied, that it is already in politics, and in a most disastrous

way. The real question is, Can republican institutions and the present

powerful monopolies exist together ? It is notorious that large sums are

spent in bribing and influencing legislature* to allow these corporations to

assess yet heavier taxes on the people. They have too much of the law

on their side, and their wealth enables them to retain all the best ability

of the bar. A gentleman of Pennsylvania, one of the first financiers in the

land, had a controversy with one of these corporations in another State.

He told me he went from one end of it to the other, and could find no

lawyer of any weight or distinction who was not retained against him.

And if I can believe statements confidently made to me, this monopoly of

legal talent exists to-day in Massachusetts. There is no fault to be found

with gentlemen of the legal profession. It is their interest and duty to

aid with their counsel and influence those who are able to retain them.

But we must object to the existence of a power that can appropriate all

the talent and learning of a profession, and deprive the people of the na

tural protectors of their rights in any controversy to which encroachments

may provoke them. No person whose attention has not been directed to

the subject can have any idea of the influence and power these monopolies

exert. They control the press to a perilous extent. There are,
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no doubt, honorable exceptions, but you will generally find

the columns of influential journals too full to admit any criticism on

the doings of railway managers. I have heard of cases when such com

munications have been refused when the writers offered to pay for them as

advertisements. Merchants often come to me with complaints, but tbey

almost invariably charge me not to mention their names. Why ? " I do

business on the road, and it will never do for me to get the ill will of the

' managers," or " I have need of bank accommodation, and a knowledge that

I ever said anything against corporations in which tbey were interested

might prejudice me with Directors," In short, I have come to the conclu

sion that the people must undertake this reform for themselves. They

will have small assistance from so called leaders who are troubled with

political aspirations or financial necessities. But in the hands of the people,

as soon as the necessary information can be diffused among them, this

great movement is safe. The management of railways will yet be vested

in the State, and every citizen will be an outspoken and interested detect

ive to see that the duty is well performed.

Railroad Legislation—C. F. Adams, Jr.—The article on " Railroad

Legislation" which appeared in the Noveml>er issue of the magazine was

from the pen of Charles Francis Adams, Jr., of Boston.

MB. MCCULLOCH'S ANNUAL REPORT.

The balance sheet of the nation for the last fiscal year has just been

laid before Congress in the usual reports, according to law, and we have

now before us, in a compendious, authentic shape, for the information

of Congress and the people, a record of the doings of the Federal

Treasury, with the receipts and disbursements of its several bureaus

during the most interesting period of our financial history as a nation.

Because of its prominent interest we give up a large part of our space

to Mr. McCulloch's very elaborate report, which, with the accom

panying documents, is unusually voluminous, although from some cause

it does not seem to have commanded quite so much attention as his

former efforts. Among the momentous matters on which just now the

puhiio will seek information in these volumes, the first in point of im

portance is the public debt, whose burd>n and pressure were made

heavier last year by a large increase of our gold-bearing bonds and by

t e payment of the accumulated interest of nearly 20 per cent, on the

compound notes, which havp recently matured. From this and other

causes, which we omit for the present, the interest disbursements for the

Whole iisca. year, were *1 43,78 1,591. Ni-xl \ear they will be larger

st h. In 1866 the interest amounted only to $96.894,260 ; in 1865. to

$77,397,712; in 1864, to $53,685,421, and in 1863, to $24,'29,846.

i1 i" certainly fortunate that we have been able to reduce the principal

of <>ur debt while the piessure of the interest was smaller, for hereafter

w > .ill be less successful in that respect than some of oar financial pro
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phets have been promising us. As to the reduction which has been re

ported since 1865 we should remember that part of it is rather nominal

than real. For in that year we had the army to pay off and other

vast disbursements to make. So we over-borrowed or anticipated the

revenue of the year, and, as the British and French governments often

do, we repaid the over-borrowed money as fast as we collected our

taxes. Besides this, the interest on the compound notes for 18(35 and

1866 was not paid at all during those years, because it did not accrue

until the maturing of the notes, some of which have now eight or nine

months to run. Still, with all these explanations and deductions, the

progress we have made in keeping down and consolidating the public

debt is very satisfactory. During the latest months of the war few of

us anticipated that the aggregate would fall below 3,000 millions, and

very good judges estimated it at 3,500 millions, or more. Nor, con

sidering thti gigantic dimensions of our tive years' war fcr the Union,

did rhat amount seem extiavagant. Yet, as Mr. McCulloch tells us,

the debt never exceeded 2,758 millions, and we have brought down this

nominal aggregate to about 2,490 millions, which is probably as low a

point as, for the present, we should aim at. Our great task is set so

far as the debt is concerned for the current year. It is this : to get rid

of all the troublesome mass of short date Treasury obligations, and con

vert them into long bonds. The most mischievous part of this short

paper has been already called in and cancelled. The temporary loans,

the certificates ot indebtedness, and other interest-bearing demand obli

gations have been paid off, and such embarrassing loans will never, we

presume, be negotiated again, lhey were useful as an expedient of

war finance, but with returning peace their usefulness vanished, and they

became a source ot weakness, a treacherous nuisance, and a snare. The

Seven-Thirty notes now aggregate no more than 338 m'llions,outof 830

millions originally issued ; and the compound notes are all paid off,

except about 70 millions, which will mature at intervals from now to

November next.

The small compass into which the short obligations are shrinking, re

minds us of the near approach of the time when our gold-bearing debt

will have touched ifs highest point. In view of that contingency, Mr.

McCulloch puts forth a proposition to offer to the public a six percent,

loan in which to consolidate all existing indebtedness of the Government

In its present shape the plan is made needlessly repulsive and impr&cti

cible by being coupled with a curious project for paying to the States

20 millions a year from the National Treasury as taxes. We refer our

readers to Mr. McCulloch's own argument about this unprecedented me

thod of making the Treasury at Washington tributary to the several

treasuries of the individual States. At present we need not discuss it

further than to suggest, whether, if there be a need to pay the States any

commutation for their being forbidden to tax the national securities, thi

better way would not be to vote the proper amounts annually out of th

revenue. It is one of the least of the evils of this scheme, that it woul

open a new door for the admission of peculation and fraud into the de

partments at Washington. If Mr. McCulloch's new five-six-tventie*

could be negotiated at all he must submit to unfavorable terms ; and

in distributing the one per cent, tax in proportion to the population he
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would impose an unjust burden on the citizens of the few States where

the bonds are chiefly held ; for he would compel these persons to pay

a part of the taxes of other States where the bond-holders are relatively

few.

The proper plan, no doubt, is to consolidate the debt into a long 5 per

cent, loan ; as we have often repeated, an absolute long loan is preferable

to a conditional one. It might run for not less than 30, nor more than

50 years, and should be subject to the existing sinking fund laws. The

London Times lately accounted for the high rates of interest we are pay

ing on our debt by the statement that the vast aggregate of it consisted

of terminable annuities, which would expire in 20 or 40 years. The 8

per cent, we pay on our long bonds was represented as being in part a

repayment of a yearly instalment of the principal. This extraordinary

mistake on the part of the leading London journal may perhaps contain

a valuable suggestion. At any rate it is "worth our while to consider

whether a part, at least, of our foreign debt might not be converted into

terminable annuities on a satisfactory basis. The present stagnation of

the money market of Europe, and the indisposition to invest in ordinary

securities, which is especially complained of in England, originates chiefly

with the class of persons to whom a terminable annuity would be attrac

tive. We offer the suggestion not as final, but as worthy of discussion

and examination. We are not sure that it would be practicable ; but if

so, it would no doubt be a very judicious step for us to take a large part

of the 350 millions, or 400 millions, of United States bonds which are

held abroad and convert them into terminable annuities ; while the rest,

together with our bonds held at home, should be consolidated into absolute

long bonds, bearing a low rate of interest. The mischievous proposi

tions which have been made to pay off the debt in greenbacks will

perhaps do all the service they are capable of conferring on the National

credit, if they lead us to settle upon and to establish some comprehen

sive method of consolidating our debt on a firm unimpeachable foun

dation.

The question of consolidating the debt is only second in importance

to that of contracting the currency. As we hinted a fortnight ago, the

Committee of Ways and Means have introduced a bill revoking the con

tracting power given to the Secretary of the Treasury by the act of

April, 1806. From the best information we can obtain, the inference

seems inevitable that this Act will pass the House, but it will certainly

meet a formidable opposition in the Senate. Still it does not follow that

the discretion withdrawn from the Secretary, greatly to the relief of that

overburdened officer, will not be vested elsewhere ; or that contraction, if

temporarily stopped, will not be renewed when it shall seem safe, need

ful, and for the good of the country. The plan has been more than once

suggested in our columns of appointing a Committee to manage the Cur

rency whose proceedings shall be public, and whose powers shall be

clearly ascertained and laid down by the law. As to the necessity of

contraction, with a view to the appreciation of our redundant currency

it is almost universally admitted, and the chief arguments for it are well

put in Mr. McCulloch's report. What is wanted, however, seems to be

not to prove that contraction is necessary but to show how it can be done,

how the transition from the small paper dollar to the large gold dollar
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as a unit of value, and a measure of prices, can be made so gently and

imperceptibly as to create scarcely a ripple on the surface of the financial

currents. Two methods are proposed for meeting this difficulty. One is

Mr. Broomall's, which we briefly described last week ; the other is to

supply the place of cancelled greenbacks by legal tender notes which

should bear interest so as gradually to lose their functions as currency.

Perhaps both these plans are capable of being carried on together, each

supplementing the deficiencies of the other. However this may be, we

regret that Mr. McCulloch did not refer in his report to the comparative

value of different methods of contraction.

There are several other questions on which information will be eagerly

sought in the Treasury report. During the last two or three years we have,

beyond all doubt, caused our currency to appreciate in value, so far as a

vigorous contraction of its volume could contribute to that result. To

prove this we have only to look at the figures. On the 1st November,

1865, the currency afloat amounted to #925,757,080, which was distribu

ted as follows:—Greenbacks and fractional currency, $454,218,038 ; Na

tional and State bank notes, $270,000,000 ; interest-bearing notes,

$205,549,042. A year later, in November, 1866, the aggregate cur

rency was $88.5,295,935, of which the greenbacks were $417,083,695,

the bank notes $320,000,000, and the interest-bearing notes $148,572,140.

After the lapse of another year, on 1st November, 1867, the currency had

fallen to $657,726,41 1, which was as follows:—Greenbacks and fractional

currency, $387,871,277; National and State bank notes, $297,980,094;

interest bearing notes, $71,875,040.

These changes are very suggestive. They show that during the fiscal ,

year 1865-6, the volume of the currency was depleted by 44 millions,

while during the past year the contraction reached the aggregate of 128

millions. How, it is asked, could so violent a contraction be tolerable

with so little of injury to business or disturbance of financial confidence!

Why has the price of gold so stubbornly resisted while the downward

pressure of prices was everywhere else universal! 'In what degree is the

comparative ease of tie money market during the rapid shrinkage of the

currency to be ascribed to the fact that the chief part of the contraction

has been done by means of interest bearing note3 according to the method

described above ! Any man will do good service to the country who

shall solve these problems, and shall show us how far they are explicable

by rapid changes in the volume of business since the close of the war ;

by the cessation of the vast movements of greenbacks into and out of

the Treasury ; by the use of a large amount of currency in the South ;

by the changes which have taken place in the demand for currency during

the gradual bhrinkage in the supply. We cannot help thinking that Mr.

McCulloch would have spared himself some needless mistakes and would

have given a more useful explanation of the phenomena if he had fixed his

eyes more upon the domestic causes of currency perturbation and less upon

the foreign exchanges.
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DEPARTMENT REPORTS.

REPORT OF THE SECRETARY OF THE TREASURY.

Treasury Department, )

Washington, Nov. 30, 1867. )

In conformity with law, the Secretary of the Treasury has the honor to sub

mit to Congress this his regular annual report :

The finauces of the United States, notwithstanding the continued depreciation

of the currency, are in a much more satisfactory condition than they were when

the Secretary had the honor to make to Congress his last annual report. Since

the first day of November, 1866, $493,990,263 34 of interest bearing notes, cer

tificates ot indebted' ess and of temporary loans, have been paid or converted

into bonds ; and the public debt, deducting therefrom the cash in the Treasury,

which is to be applied to its payment, has been reduced $59,805,555 72. Dur

ing the same period decided improvement has also been witnessed in the general

economical condition of the country. The policy of contracting 'he currency,

although rot enforce'! to the extent authorised by law, has prevented an expan

sion of credits, to which a redundant and especially a depreciated currency is al

ways an incentive, and has had no little influence in stimulatiug labor and in

creasing production. Industry has been steadily returning to the healthy chan

nels from which it was diverted during the war, and although incomes have been

small, and trade generally inactive, in no other commercial country bos there

been less financial embarrassment than in the United Stales.

In order that the action of the Secretary, in the financial administration of the

Department, may be properly understood, a brief reference to the condition of

the Treasury at the time the war was drawing to a close, and at some subse

quent periods, seems to be necessary.

FINANCIAL CONDITION AT THE CLOSE OF THE WAR.

On the 31st day of March, 1865, the total debt of the United States was

$2,366,955,077 34, of the following descriptions, to wit :

Funded debt $1,100,361,841 83
Matured debt B4H,4*0 09
Temporary lo>in certificates 52,452,323 2a
Certlfl ate« of Indebtedness I71.7»»,««> 00
Interest-bearine notes 6St>,812.«00 00
Snxpended or unpaid requisitions 114.iie.548 93
United states notes (legal tender*) 433,160,669 00

The resources of the Treasury consisted of the money in the public deposito

ries in different parts of the country, amonnting as above stated to $56,481,924

84 ; the revenues from internal taxes and customs duties, and the authority to

issue bonds, notes, and certificates, under the following acts to the following

amounts :

Acts of F-b. 25, 1862, bonds J4,023.600 60
Act of March 8, 1864, bonis 27,229.900 00
Actof June 30, 1864, bonds, 7-30 or compound notes 79,811,000 00
Certificates for temporary loans, act June 80, 1864 97,540,471 71
United state* notes for payment of temporary loans, act July 1, 1863 16,839,431 00

Fractional currency, act June 30, 1864 * 25,74o,905 93

Act of March 3, 1865, bonds or Interest-bearing notes 533,687,200 00

Fractional currenc/ »4,--M,<>»4 07

Total
Cash In the Treasury.

Tota!

 

Making a total of. $784,788,503 74
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Certificates of indebtedness, payable one year from date, or earlier, at the option

of the Government, bearing interest at the rate of 6 per cent, per annum, might

be i=sued to indefinite amount, but only to public creditors desirous of receiving

them in satisfaction of audited and sett ed demands against the United States.

Early in April, the fall of Richmond and the surrender of the forces which

had so long defended it, rendered certain that the war was soon to be terminated,

and that provision must be made for the payment of the army at the earliest prac

ticable moment.

The exigency was great. * * * * But as a considerable amount of the

Seven-Thirty notes had recently been disposed of satisfactorily by the Department,

and had proved to be the most popular security ever offered to the people, the

Secretary determined to rely upon them (although on the part of Government

they were in many respects objectionable), and in order to insure speedy subscrip

tions, to place ihem within the rtach of all who might be willing to iovtst in

them. * * * * As evidence of the necessity i hat existed for prompt action

in the negotiation of this loan, aud the straits to which the Treasury was reduced,

it will be remembered by those who examined carefully the monthly statements of

the Departments, that although during the month of April, upward of one hun

dred millions of dollars bad been received from the sale of 7.30 notes, the unpaid

requisitions, at its close, had increased to $120,470,000, while the ca^h (coin and

currency) in ail the public depositories amounted only to $16,835,800. If lew

men intrusted with the management of the finances of a great nation were ever in

a position so embarrassing and trying as was that of the Secretary of the United

States Treasury in the month of April and May, 1865, none certainly were ever

so happily and promptly relieved. * * * *

Between the first days of April and September, 1865, the Secretary used his

authority to issue securities as follows :

Bonds under the act of February 25, 1888 $1,023,680 00
Bonds under the act of June 80, 1864 6.000,000 00
Comp .and Interest notes, act June SO, 1884 21,97ti,3V0 0U
Cer. ideates for temporary loans, act June 30, 1864 34,090,38* 87

Fractional currency, act June 30, 1804 2.090,048 44
Seven-Thirty notes, March 3, 1886 529,187,ttJ0 00

Total $0i0,M«,213 81

On the 3Ut of August, 1865, the public debt reached the highest point, and

was made up of the following items, viz :

Funded debt $1,109,568,191 80
Matured uebt 1,G08,020 09
Temporary loans 107, 18,7 3 16
Certidcates of indcbtelness 85,093,000 90

Five p. r cent, leg l-tend r notes 88,961,2 0 OJ
Comp und intorest legal tender notes 217,024,180 00
St-Ten-Thirti aotes 830,000,000 00

Of these obligations, it will be noticed, 9684,138,959 were a 1 gal- tender,

to wit :

THE NEW LOAN.

  

Total
Deduct cash in Treasury

Balance $2,767,689,571 43

United States notes
Five -cr cent, notes

Compound Interest notes

 

Total.
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A very large portion of which were in circulation as currency.

The temporary loans were payable in thirty days from the time of deposit, af

ter a notice of ten days.

The five per cent, notes were payable in lawful money, in one and two years

from December 1, 1863.

The compound interest notes were payable in three years from their respec

tive dates, all becoming due between the 10th day of June, 1867, and the 16th

day of October, 1868.

The Seven-Thirty notes were payable, in about equal proportions, in August,

1867, and June and July, 1868. in lawful money, or convertible at maturity, at

the pleasure of the holder, into Five-Twenty bonds.

The certificates of indebtedness would mature at various times between the

31st of August, 1865, and the 2d day of May, 1867.

THJ FUNDING PROCESS.

During the month of September, 1865, the army having been redaced nearly

to a peace footing, it became apparent that the internal revenues and the receipts

for customs would be Fufficient to pay all the expenses of the Governmei.t and

the interest on the pur lie debt, so that thenceforward the efforts of the Secretary

were to be turned from borrowing to funding. Besides the United States notes

in circulation, there were nearly $1 ,300,000,000 of debts in the form ot interest-

bearing notes, temporary loans and certilicates of indebtedness, a portion of which

were maturing daily, and all of which, with the exception of the temporary loans,

(which, being in the nature of loans on call, might or might not be coutinoed,

accoi ding to the will of the holders,) must be converted into bonds or paid in

money before the 16th of October, 1868. The couDtry had passed through a war

unexampled in its expensiveness and sacrifice of lives ; it was afflicted with a re

dundant and depreciated curreicy ; prices of property and the cost of living had

a Ivunced correspondingly with the increase of the circulating medium : men, esti

mating their means by a false standard of value, had become reckless and extrav

agant in their expenditures puts habits; business, iD the absence of a stable basis,

was unsteady and speculative, and great financial troubles, the usual result of ex

pensive wurs seemed to be almost inevitable. It was under such circumstances

that the work of funding the rapidly maturing obligations of the Governmei.t

an I restoring the sprcie standard was to be commenced. While the latter object

could not be brought about until the former had been accomplished, it was high

ly important that the necessity oi an early return to specie payments should never

be lost si^ht of. At the same time, it seemed to the S> cretary that a return to

the true measure ol value, however desirable, was not ol sufficient importance to

jnsiily the adoption of such measures as might prevent funding, and injuriously

« fleet those brunches of industry from which revenue was to be derived, much

le^s such measures as might, by exciting alarm, precipitate the disaater which so

many i nm iputed and leared. Thus the condition of the country and the Treas

ury de't rained the policy of the Secretary, whic h has been to convert the in-

teus. be. lint notts, temporary loaus, 4c, in gold-bearing bonds, and to con-

tiact the paper circulation by the redemption of United States notes. For ihe

t last two years this policy has been steadily, but carefully pursued, and the result

upon the whole has been satisfactory to the Secretary, and, as he believes, to a

large majority of the people. Since the first day of September, 1865, the tem

porary lo.ins, the certificates of indebtedness, and the five per cent. Dotes have

all b<en paid, (with the exception of small amounts of each not presented lor

payment.) the compound interest notes have been reduced from 8217.024.160 to

•71,875.040, (»1 1,560,000 having been taken up with three per cent, cei tificates ; )

the seven and three-tenth notes from $830,000,000 to $337,978,800; the United

States no es, iucluding fractional currency, from $459,505,311 51 to $387,871,477

39—whi.e the cash in the Treasury has been increased from $88,218,055 13 to
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8133.998,398 02, and the funded debt bas been increased $686,584,800. While

this has been accomplished there bas been no commercial crisis, and (outside

of the Southern States, which are still greatly suffering from the effects of the war

and the unsettled state of their industrial interests and political affairs) no con

siderable financial embarrassment.

RESUMPTION OP SPECIE PAYMENTS.

In his last report, the Secretary remarked that " After a careful survey of the

whole field, he was of the opinion that specie payments might be resumed, and

ought to be resumed, as early as the 1st day of July, 1868, while he indulged

the hope that such would be the character of future legislation and such the con

dition of our productive industry that this most desirable event might be brought

about at a still earlier day." These anticipations of the Secretary may not be

fully realized. The grain crops of 1866 were barely sufficient for home con

sumption. The expenses of the War Department, by reason of Indian hostilities

and the establishment of military governments in the Southern States, have

greatly exceeded the estimates. The Government bas been defrauded of a large

part of the revenue upon distilled liquors, and the condition of the South has

been disturbed and unsatisfactory. These facts, and the apprehension created in

Europe, and to some extent at home, by the utterances of some of our public

men upon the subjects ol finance and taxation, that the public faith might not be

maintained, may postpone the time when specie payments shall be resumed. But,

notwithstanding these unexpected embarrassments, much preliminary work has

been done, and there is not, in the opinion of the Secretary, any insuperable diffi

culty in the way of an early and a permanent restoration of the specie standard.

It may not be safe to fix the exact time, but, with favorable crops next year and

with no legislation unfavorable to contraction at this session, it ought not to be

delayed beyond the 1st of January, or at the furthest the 1st of July, 1869. No

thing will be gained, however, by a forced resumption. When the country is in

a condition to maintain specie payments they will be restored as a necessary con

sequence. To such a condition of national prosperity as will insure a permanent

restoration of the specie standard the following measures are, in the opinion of the

Secretary, important, if not indispensable :

First.—The unding cr payment of the balance of interest-bearing notes, and a

continued contraction of the paper currency.

Second.—The maintenance ol the public faith in regard to the funded debt.

Third.—The restoration of the Southern States to their proper relations to the

Federal Government.

If this opinion be correct, the question of permanent specie payments, involv

ing us it does the prosperity of the country, underlies the great questions of cur

rency, taxation und reconstruction, which are now engaging the attention of the

people, and cannot fail to receive the earnest and deliberate attention of Con

gress. In view of the paramount importance of this great question the Secre

tary deems it to be bis duty briefly to discuss the measures regarded by him to be

necessary for an early and wise disposition of it, even at the risk of a repetition

of what he has said in previous communications to Congress.

THE MEASURES NECE8SARY.

The measures regarded by him as important, if not indispensable for national

prosperity, and as consequence for a permanent resumption, are—

First—The tunding or payment of the balance of interest bearing notes, and a

continued coutraction of the papt-r currency.

By the act of March 2, 1867, ti e Secretary was authorized and directed to is

sue 3 percent loan certificates to the amount of fifty millions of dollars, for the

purpose of redeeming and retiring compound interest notes ; and such certificates,
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on the 1st inst.,had been issued to the amount of 811.560,000, in redemption of

the notes becoming due in October and December. The notes still outstanding

will be either taken up with certificates or paid at maturity. The seven and

three-tenth notes, being payable in lawful mont-y. or convertible at tlie opt on of

the holders into Five-Twenty bonds, will be paid or converted according to the

terms of the contract. Fortunately all the inierest-bearing notes are to be paid

or converted within eleven months, an they need not therefore be regarded as a

serious impediment to a return to the true standard of value. As to the redemp

tion of these not s, and the manner in which they should be redeemed, there can

not, of course, be much difference of opinion. It is in regard to a contraction of

the currency, and upon w^ich of the turn kinds of currency—United States notes or

the notes of the National Bavks—contraction should be brought to bear; that a dif

ference of sentiment seems to exist.

In his report to Congress, under date of the 4th of December, 1865, the Secre

tary presented, as fully and as clearly as he was able to do, his views upon the

subject of the currency, and the necessity of action for the purpose of bringing

about a return to specie payments. The views thus presented by him were ap

proved by the House of Representatives on the 8th December, 1865, by the

adoption of the following resolution, by the decisive vole of 144 to 6 :

Resolved, That this House cordially concurs in the views of the Secretary of the

Treasury in relation to the necessity of a contraction of the currency, with a view to

as early a resumption of specie pa ments as the business interests of the country

will permit ; and we hereby pledge co-operative action to this end as speedily as

practicable.

These views are not only approved by the House of Representatives, but they

seemed at the time to be heartily responded to by the people. By the act of

April 12, 1866, the Secretary was authorized to receive Treasury notes and

other obligations of the Government, whether bearing interest or not, in exchange

for bonds, with a proviso that, of United States notes, not more than 810 000,-

000 should be canceled within six months of the passage of the act, and thereaf

ter notmore than $4,000 000 in any one month. This proviso, while it fixed a

limit to the amount of notes which should be retired per month, so far from in

dicating an abandonment of the policy of contraction, confirmed and established

it. To this policy (although for reasons that seemed to him judicious, the regu

lar monthly reduction has not always been made) the action ot the Secretary has

been conformed, and the effect has been so salutary, and the continuation of it

would be so obviou»ly wise, that he would not consider it necessary to say one

word in its favor were there n<>t indications that, under the teachings of the ad

vocates of a large and consequently a depreciated currency, such views are being

inculcated as, if not corrected, may lead to its abandonment.

THE RATIONAL DEBT—NATURE OF THE PLEDGE.

But the public faith does not depend alone npon adequate revenue laws, nor

upon economy in the administration of the Government. It rests also upon the

observance of contracts in the spiiit as well as in thrl etter. * * * N W,

to what is the United States pledged in regard to the pnb'io debt ? Is it not

that it shall be paid according to the understanding between the Government and

the subscribers to its loans at the time the subscriptions were solicited and ob

tained? And can there be any question in regard to the nature of this under

standing? Was it not that, while the interest-bearing notes should be convert

ed iuto bonds or paid in lawful money, the bonds should be paid, principal as

well as interest, in coin ? Was not this the understanding of the Congress which

passed the loan bills and of the people who furnished the money ? Did any mem

ber of the House or of the Senate, prior to 1864, in the exhaustive discussions

of these bills, ever intimate that the bonds to be issued in accordance with their
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provisions might be paid, when redeemable, in a depreciated currency? Was

there a single subscriber to the Five-Twenty bonds or to the Seven and three-

tenth notes which by their terms were convertible into bonds. wh<« did not be

lieve, and who was not given to understand by the agents of the Government,

that both the principal and interest of these bonds were payable in coin ? Does

any one =nppose t^at the people of the United States, self-sacrificing a.* they

were in the support of the Government, would have sold their stocks, their lands,

the products of their farms, of their factories and of their shops, aud invested the

proceeds in Five-Twenty bonds and Seven and three-ienth notes, convertible into

such bonds, if they had understood that these bonds were to be redeemed alter five

years from their respective dates in a currency of the value of Jwhich they could

form no reliahle estimate ? Would the Secretary of the Treasury, or would Con

gress—when the fate of the nation was trembling in the balance, and when a fail

ure to raise money for the support of the Federal army would have been success

to the rebellion and ruin to the Union cause—have dared to attempt the experi

ment of raising money on bonds redeemable at the pleasure of the Government

after five years, in a currency the convertible value of which might not depend

upon the solvency of the Government, but upon the amount in circulation? No

such understanding existed, and fortunately no such experiment was tried. The

bonds were negotiated with the definite understanding that they were payable in

coin, and the Seven and three-tenth notes with an equally definite understanding

that they were convertible at the option of the holder into bonds of a simdar

character, or payable in lawlul money. The contracts were made in good faith

on both sides, a part of them when the Government was in imminent peril and

needed money to preserve its existence, the balance when its necessities were

scarcely less urgent, for the payment of its just obligations to contractors and to

the gallant men by whom the nation was Buved. Good faith and public honor,

which to a nation are of priceless worth, require that these contracts should be

complied with in the spirit in which they were made, i he holders of our bonds

at home and ab oad, who understand the character of the people of the United

States and the greatness of the national resources, ought not to need an assurance

that they will be so complied with.

THE ACTION OF CONGRESS.

Here remarks upon a subject which it ought not to be necessary to discuss

might be cloned, but the great interest and alarm excited by the doctrines recent

ly promulgated seem to ju-tify a reference to the debates when the act of Feb.

25, 1862, in some respects the most important of the loan bills, was under con

sideration, in order thai the action and intention of Congress in regard to the

legal tender notes and to the bonds which it authorized the issue of may be un

derstood

This act authorized an issue of one hundred and bfty millions of United States

notes, which were made receivable for all Government dues, except duties on im

ports, and of all claims against the United States, except for interest upon bonds

and notes, which was to be in coin. It also authorized the is^ue of five hundred

millions of bonds, redeemable at the pleasure of the Government after five years

from date. The purpose for which these bonds were to be issued was stated to

be " to enable the Secretary of the Treasury to fund the Treasury notes and

floating debt of the United States," and he was authorized to dispose of them

"at the market value thereof, for coin of the United States, or for any Treasury

notes issued under any former act of Congress, or for the United States notes

that might be issued under this act." Regarding only the act itself, it is not

supposuble that Congress intended to provide for funding the floating debt in

bonds which might, at the expiration of five years, be called in and paid in the

Tery botes which, with the Treasury notes, were thus to be funded. These bonds,

like all others since and previously issued, were intended to be a part ol the

funded debt of the United States, the right to redeem them after five years hav
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ing been reserved by the Government, not that tbey might be called in and paid

in a depreciated currency, but in order that bonds bearing a lower rate of interest

might be substituted for them, if it should so happen that before their maturity

money could be borrowed on more favorable terms. The act provides that the

United States notes of which it authorized the issue should be receivable in pay

ment " of all claims and demands against the United States of every kind whatso

ever, except interest upon bonds and notes, which -hail be paid in coin." It is

not said that they shall not be receivable for the principal of the bonds, for the

very obvious reason that they were expected to be but a temporary circulation.

A provision that these notes—intended only to meet a temporary emergency—

should not be received for the payment of the principal of bonds which were

not redeemable for five years, would, if it had been advocated and insisted upon,

have been quile likely to have prevented their issue. The public judgement had

not thpn been perverted by an irredeemabl.) curreucy, and a proposition that in

dicated a long continued departure from the specie standard would have lound

lew supporters in Congress or among the people.

TUB DEBATES ON THE SUBJECT.

But, if the intention and understanding of Congress are not sufficiently in

dicated by the language of the act, all doubts must be removed by a reference to

the debates while it was under consideration From these debates it is clear

that the issue of the legal tender notes was expected to be limited to on» hun

dred and fifty millions. On this point one of the Representatives from the State

of New York spoke as follows :

"Then the whole secret of our financial success lies Bimply in borrowing five hun

dred millions, or rather in funding the floating indebtedness convertibly represented

by the Treasury notes, bo that their issue need never exceed that authorized by this

bill, and which is conceded to be the extreme limit consistent with safety to private

interest and public credit. Nobody has proposed to rely upon this currency beyond

that amount, but on the contrary, the idea of any further similar issue has been ex

pressly repudiated by every supporter of this bill."

One of the Representatives from Massa"huseits put to the distinguished

Chairman of the Committee of Ways and Means the following question—

" Let me ask the gentleman from Pennsylvania whether he now expects in nn a;-

ing these financial matters to limit the amount of these notes to oce hundred and

fifty millions. Is that his expectation i"

To which question he received the following reply :

'It is. I expect that is the maximum amonnt to be issued."

Later in the debate, the same distinguished gentleman used the following

anguage :

" When this question was discussed before the distinguished gentleman from Ken

tucky (Mr. Crittenden) asked me whether it was the intention or expectation of the

House to go on and issue more than one hundred and fifty millions of legal tender

notes —a pertinent questioD,which I saw the full force of at the time. I told him

that it was my expectation that no more would be issued by the government ; that

they would be received and funded in the twenty-year bonds."

It is clear from these quotations, and the whole tenor of the debate, that

it was the intention of Congress that $150,000,000 should be the limit of the

legal-tender circulation, and that it was confidently expected that this circulation

would soon be converted into the Five-Twenty bonds known as the bonds of 1862,

and which are now redeemable according to their tenor. This of itself is a
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sufficient explanation of the fact that it was deemed unnecessary to provide that

these notes should not be receivable for the principal of the bonds. As the

amount to be issued was limited to $150,000,000, a provision that they should

not be receivable for the principal of $500,000,000 of bonds, to be issued under

the same act, in which they were expected to be funded, and which were not to

be subject to the control of the Government for five years, would certainly have

been regarded as being as singular as it would have been unnecessary. But this

not all. The same gentleman, who, as Chairman of the Committee of Ways and

Means, was the exponent of the views of the House upon this question, in speaking

of these bonds, remarked as follows—

" A dollar in a miser's safe, unproductive, is a s< re disturbance. Where could

they invest it ! In the Unite i States loans at six per cent, redeemable in gold in

twenty years—the beat and most valuable permanent investment that could be de

sired."

Would he have regarded these bonds a racst valuable permanent investment

if he had supposed that they might be redeemed in a depreciated currency at

the expiration of five years from date ? Again, he said : " But widows and

orphans are interested and in tears lest their estates should be badly invested. I

pity no one who has money invested in the United States bonds payable in gold

in twenty years, with interest semi-annually."

In these debates very little was said upon the subject of the payment of the prin

cipal of the bonds, apparently for the reason that no one supposed that they

would or could be paid in anything e se than in the heretofore recognised con

stitutional currency of the country. The same m;iy be said in regard to the di-

bate^upon the bills authorizing subsequent issues. Che acts of March 3,1863,

and March 3, 1864, are the only acts which state expressly that the bonds to be

issued under them shall be payable in coin; and this provision in these acts, if

not accidental, attracted no attention at the time, either in Congress or with

the public. Under the former act seventy-five millions of twenty-years six per

cent, bonds (part of those known as bonds of 1881) were issued, and under the

latter act nearly two hundred millions of five per cent, bonds, known as Ten-

Forties ; and the fact that these six per cent.' bonds have had no higher repu

tation than other bonds of the s. me class, and that the five per cent, bonds

never were a popular security, and have in the market, until very recently, scarce

ly possessed a value corresponding with the six per cent. Five-Twenties, shows

conclusively that dealers in Government securities, and the people generally, have

not regarded this provision as placing them on a different looting, as to the kind

of money in which they are to be paid, from the bonds issued under acts con

taining no such provision. There was nothing in the condition of the country

when these acts were passed that required an unusual provision, in order that

the loans authorized by them might be successfully negotiated; on the contrary,

the national credit was better then than at periods when other loan bills were

passed ; nor was there any intimation by any member of Congress, nor was it

ever thought by the officers of the Treasury Department, that the bonos author

ized by them were of a different character from those issued under other acts. It

is unreasonable to suppose that it was the intention of Congress that the bonds

authorized by the act of February 25, 1862, and June 30, 1664, might be

paid in legal tender notes, while those authorized by the acts of March 3, 1863, and

March 3, 1864, could be paid only in coin. The various issues of bonds, constitut

ing the national funded debt, Btanu upon the same footing, and all should be paid

iu coin, if any are so paid. * * * * *

RESTORATION OF THC SOUTHERN BTAfKS.

The importance of the restoration of the Southern States to their proper rela

tions with th- Kfderal Government cannot be over fftimated. A curtailment of the

currency and the maintenance of the public faith are not all that is required to re
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•tore the country to perfect financial health. We need, in addition to these, a united

country—united in fact as well as in name. It may not be proper for the Secretary

in thiB report to discuss the measures regarded by him as best calculated to criog

about this most desirab a result 1 his, however, he feels it to be his duty to say, as

he substantially said in bis Ust year's reoort, that the question of reconstruction, as

a purely finm rial question, is in bis judgment, second in importance to none that

Oi ngrees will ever be called upon to consider. The great -tapl.'s of the South have

for many v ears constituted a large portion four exports. But for the cotton held

in that section at the close of the rebellion, the foreign exchanges would have been

so large.y against the United States that a commercial r. vulsion » ould have been

imi.iinent. if not unavoidable. Even in the deplorable condition of these States, last

year more than two thirds of our exports consisted of their producti'ns, and it is the

cr p of the present year—small thongh it may be—that is to save us from ruinous

indebtedness to Europe. It is of the greatest moment, therefore, that the productive

power of the Southern States shoul i be restored as rapi'lv as pnesinle. Little

progress bus been made in this direction, during the past two years, and no real pro

gress will be made until their pol tical conditio >■ is determined by thiir restoratirn

to the Union with all the lights and privileges of < ther Si ate* under the onstnution.

The Secretary does not allude to this subject for the purpose of calling the attention

01 Congp-s-. to it. Ibis U unnecessary. It is aba rbing the public attention, and

the fuither action of Congress in relation to it will b>- watched by the people with in

tense solicitu e. Upon the judicious settlement of it depends, in a great decree,

the national prosperity. The views presented by the Secretary upon this subject

iu his la>t report are equally appropriate at the present tune.

A NEW ISSUE OF SIX FEE CENT. BONDS.

After giving the subject careful consideration, the Secretary can suggest no better

w iy of doing it than by an i.-sue of bonds to be known as the Consolidated Debt of

th- United States, bearing six per cent interest, and having twenty years to run, into
which all other ''bligations of tne Government shall as rapidK as possible be convert, d

—one sixth part of the interest at each semi-annual payment to be reserved by the

Government and pai I over to the States, according to their population. By this

me ds all the bonds, wherever held, would be taxed alike, and a general distrihuti >n

of .lu.ui be secured. Slate taxes, including the levies ioi county *.A inuuicipai pur

ples, now, ae a. general thing exceed one per ceut, but wheu the debts incurred tor

tue payment of bounties are paid ( ind in many of the Stales they are already in ti e

process of rapid extinction) and economy is again practiced in State affairs, this

indirect assessment will be quite likely to equal the tax assessed upon other prop

erty. If ti e debt to be funded shall amount to 12,000,0110,(100 the amount to be re

served and paid to the States annually would be ♦20,000,000, which would give to

each of the States, in gold, as nearly as can now be estimated, the following sums,

to be reduced of course with the reduction of the debt:

Main- $385,609 76
Massachusetts 748,878 43
New Hampshire 194,411 17
Vermont 186, 26 09
Connecticut 384,418 01
Rhode 1 and.. 107.114 16
New York 2,881,828 89
New Jersey 414.406 92
Pennsylvania 1,788.647 12
Ohio 1,44 ,6M> S3
Indiana 836,727 81
Michigan 472.9U9 IS
Illinois 1,800,892 SB
Wisconsin 621,654 48
Iowa „.. 493,159 19
Minnesota 177,810 91
Missouri 773,8)1 79
Kentucky 700,308 45
Team s-ee 681,147 55

Arkansas $267,259 98
Louisiana 434,540 77
Texas 529.774 40
labama 580.512 53

Mississippi 471,792 28

Georgia 648,915 9j
Florida 90,290 60
South Carolina 431.9C5 IS

North Carolina 620 634 23
Virginia 730,682 58
West Virginia 249,088 10
Maryland 421,680 51
De aware... 68,878 42
Kansas 156,064 80
Nebra-ka 88.718 88
California 288,753 14
Nevada 21.048 73
Oregon 46,000 7«

Tot*1 $20,000,000 00

_ The advantages to be derived from thiB plan are bo obvious as not to require discus

sion. It wuuld secure, as has been already stated, such a distribution of the bonds
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throughout the States and counti-s and cities as could not be expected if local taxes

should be imposed upon them. It would create an interest iu the bonds in States the

people of which are justly responsible for the debt, but whose early and complete

reetoratio nto the Union is so desirable and important, and would give to them need

ed aid in their efforts to bui d up again their own prostrate credit It would put aa

end to all diacusions and doubts in regard to the »ind of currency in which the bonds

are to be paid, to all complaints of exclusive privileg s. and place the public credit on

a basis worthy a nation whose resources, young as it is, are second to those of no

other nation, and of whose future resources the present are but an indication.

The ho ds. the issue of which is thus recommended, would he six per cents to the

Government and five per cents to the holders, which is as low a rale of interval as

be ran expected to prevail in the Ui.iteH States for many jears to come. Of the

practicability of converting the outstanding obligations of the Government into this

Consolidated debt at an early day, at no considerable expense, the S cretary entertains

no doubt It is, therefore, respectful y recommended that the Act of March 8, 1865,

be so amended aa to authorize the secretary of the Treasury to issue fix per cent,

gold-hearing bonds, to be known as the Consolidated debt of the United States, hav

ing twenty years to run, and redeemable if it may be thought advisable at an earlier

day, to be exchanged at par for any and all other obligations of the Government—

one-sixth part of the interest on which, in lieu of all other tax -a, at each semi annual

payment, shall be reserved by the Government and paid, over to the States according

to population.

THE PUBLIC DEBT

The following is a statement of the public debt on the Ut of July 1867 :

DEBT BEARING CHIN INTEREST.

6 pe cent bonds $t '8,431,360 00
6 per cent, boons of 1867 and 1868 15.18 ,141 80
6 per cent bonds, 1881 283.7 6,350 ' 0
6 per cent 5-20 bonds 1, 127,531 ,«P» 00
Navy peusion fund 13,u00,000 U0—$1,007,890,041 80

' INTEREST.

6 per cent bonds $14,76-2,000 00
Three year co . pound interest notes 122,894,480 00
Thrie year 7-80 notes 483,047,425 00— 625,803.005 00
Ha. nred debt not presented for payment 8,997,5'.i5 00

CUT BEARINO NO INTEREST.
United States notes $371,092.039 00
Fractional currency 78,307.5-28 r.2

Gold certificates of deposit 19, .07,520 00— 419,507,072 52

Total debt $2,692,199,2:5 12
Amount in Treasury, coin 108,419,638 02
Amount in Treasury, currency 71,979,563 77— $180,399,20179

Amount of debt, less cash ia Treasury $-,511,800,018 33

The following is a statement of the public debt on the let of November, 1867 :

DEBT BEARINO COIN INTEREST.

5 per cent, bonds $198,845,330 00
6 " " of 1867 and 1868 14,690.941 80
6 '• " 1S81 283.ri7H.6O0 0

6 •" B-'-'O bonds 1,16 ., 808.1*) 00

Navy pension faud 18,000,000 00-$1,77S,110,991 80

DEBT BXARINS CURRENCY INTEREST.

6 per cent. bondB $18,042,000 00
Three year compound Interest notes 62,558,94(1 00

" 7-30 notes 884.t*l7,70 00

Three per cent, certificates 11,660,000 00 - $426,768,640 00

MATURED DEBT NOT PRESENTED FOB FATMENT.

8 year 7-30 notes, due Aug. 15, 1867 $3,371,100 00
Compound Interest notes matured June 10, July 15, Aug. 15,

anu Oct. 15, 1*7 9,816,100 00
Bonds, Tex is Indemnity . .... 202,0<0 00

Treasury note -, acts July 17, 1831, and prior thereto 16 1,661 64
Bonds, April 15, 184! 61.061 64
Treasury ou-s, March 8, 1863 868,2*0 00
Temp rary loan 4,168,875 55

Certificate* of indebtedness 84,000 00— $18,237,588 83
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DEBT BEAIIINO NO INTEREST.

United States notes .357.1(11.844 00
Fractional currency 30,706.633 39

Gold certificates ol deposit 14,512,200 00— 401,885,077 SO

Total debt $2,685,502,848 02

Amount in Treasury, coin $111,540,317 35
Amount in Treasury, currency 22,458,080 67— :83,!MK398 02
Amount of debt, less cash in Treasury 2.491,504,400 OS

RECEIPTS AND EXPENSES OF THE YEAR.

The following it a statement of receipts and expenditures for the fiscal year ending

June SO, 1867 :

Receipts from Customs $176,417,810 88
I-ands 1,163,575 76
Direct tax 4.2(10,231 70
Internal revenue 266.027,537 43
Miscellaneous sources 42,821,852 50- $490,634,010 27

Expenditures for the civil service $51,110,027 27
Pensions and Indians 2o,5"9,C83 48
War Department 9 >,221,415 63
Navy Department 81,031,011 04

Interest ou the pubUc debt 141,7tl,591 91— $346,729,129 33

Loans paid $746,350,525 94
Receipts Irom loans 640,426,910 29

Reduction or loans $10j ,923,615 65

The following is a statement of receipts and expenditures for the quarter endii g

Sept. SO, 1867 :

 

Receipts from CustomB $48,081,907 61

Lands 287.460 07
Direct tax 617,070 88
Internal rcveonc 58.784,027 49 ■

Miscellaneous sources 18 361.462 62— $121,101,928 62
Expenditures for the civil service 13,152,318 08

Pensions and Indians 10,484,476 11
War Department 80,537,056 35
Navy Department 5,579,704 67
Interest on the public debt 38.515,640 47 —$98,269,226 13

l/>ans paid 200,176,868 34
Keccipts from loans 135,103,282 00

Reduction of loans 65,073,086 34

The Secretary estimates that the receipts and expenditures for the three quarters

endin ; June 30, 1868; will be as follows :

Receipts from Customs $1 15,300,000 00

Lands 700,000 00
Internal revenue 155,C00,000 00
Miscellaneous sources 25,000,000 00— $296,000,000 00

The expenditures for the same period, according to his estimates, will be—

For the civil service $37,000,000 00
For pensions and Indians 22,000.000 00
For the War Department, including $21,500,000 for bounties 100,000.000 00
For the Navy Department 22 000,000 00
For the interest on the public debt 114,000,000 00- $295,000,000 00

Leaving a surplus of estimated receipts over estimated expenditures of $1,000,000 00

The receipts and expenditures for the next fiscal year, ending June 30, 1869, are

estimated as follows :

Receipts from Customs $145,000,000 00
Receipts 'rom internal revenue 205,000,00) 00
Receipts from lands 1,000,000 00
Receipts from miscellaneous sources 30,000,000 00— $381,000,000 00
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The expenditure* are estimated as follows :

For the civil service $61,000,000 00
For pensions and Indiana 3\0()0,000 (Hi

For The War Department, including $25,500,00) for bounties 120,000,' 00 00
For the Navy Department 3ti,<KlO.0O0 00
For the interest on the public debt 130,000,000 00- $372,r00,000 00

Leaving a surplus of estimated receipts over estimated expenditures of.. $9,000,000 00

The foregoing estimates are made on the general average of the receipts and ex

penditures for the past nine months. The Secretary is hopeful, however, that

Congress will take measures to largely reduce expenditures in all branches of the

service, so that a steady reduction of the debt may be continued.

*»##******»

THE PARIS MONETARY CONGRESS.

The Department of State has referred to this Department, for consideration, the

official report of the proceedings of the International Monetary Conference held at

Paris in June and July of the present year, and also the report of Mr. Samuel B.

Ruggles, the delegate in that Conference from the United States of America. *

* * The matters thus presented are of high monetary interest to the United

S'ates, aod merit the attentive and careful examination of its public authorities,

executive and legislative. They are fully discussed in the separate report of Mr.

Buggies, under the following heads :

1.— rhe composition and character «f the Conference, embracing nine separate na

tions, with a population of 320,000,000 inhabitants.

2.—The importance of including, iu the proposed monetary reform, the nations of

Central and South America.

8.—The necessity of monetary union between the Eastern and Western Continents.

4.—The intermediate position of the two Americas between Western Europe and

Eastern Asia, and their duty as the principal producers of the gold of the world.

6.—Thn cost of recoinage required by the proposed unification, with full statistics

of the coiDage, past and present, of the United States, Great Britain aod France.

The gold coinage of the United States, from 1792 to 1851, the report states to have

been $180,184,203
Of Great Bri aln, from 1816 to 1851 480,105,755
Of France, from 1793 to 1851 324,492,516

Total $984,7S2,«39
From 1861 to 1866 (ttfteen years) there has been coined by the United States. $665,352 323

Great Britain : 455,«5,605
France 987,738 898

Total $2,108,356,316

6.—The probable rate of future product of gold in the United States.

7 and 8.—The history of the varying coinages of Europe, and their gralual con

solidation,

9.—Toe contrast presented by the coinage of the United States as unified by

the Constitution.

10.—The necessity of intercontinental monetary conferences of nations First attempt

in the Congress at Berlin in 1863.

11.—Quadripartite monetary treaty of December, 1868, between France, Bel

gium, Switzerland and Italy, with subsequent adnesion of the Pontificial States and

of Greece, partially unifying Europe,

12.—The necessity of a single standard exclusively of gold. The fallacy and im

possibility of a double standard of gold and silver.

14.—A "common denominator," or unit, of gold of defined weight and value,

rendering " dollars" and " francs" synonimous, or mutually convertible.

14.—Action in the Conference by the delegates from Great Britain.

16.—The consent of France to issue a new gold coin of 26 francs to circulate side

by side with the half eagle of the United States and the sovereign of Great Britain,

when reduced to that value.

The proper examination of a subject so comprehensive can hardly fail to benefit

the Government and the people of the United States. * • * » #

hugh Mcculloch,

Secretary of the Treasury.

VOL. LVU. KO. VI. 21
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Mar.2,'61

Mar3,'Cl

July17,'61,

andAug.

6,18*1.

Feb.35,1862 Mar.3.1864 Jnne30,64
Jan.as,66

Feb.25,lbU2|

July11,1862

Resolution
ofCongress

Jan.17,1863

Authorizedaloanof$10,000,000.reimbursableaftercxptra-
tlouoftnyearsfromJuly1,1861.Incaseproposalsfor loanwerenotacceptable,authoritywasgiventoIssuethe amountinTreasurynotes.Anthorityalsogiventosub- stllutoTreasurynotesforwholeoranypartoloansauthor izedatthetimeofthepassageof'hisact,suchnotestobe receivableorallpublicdues,andredeemablewltnlntwo

yearsfromMarch2,1861.

AuthorizedIssueof$2,800,000incouponbond*,redeemable
intwentyvcars,forexpensesincurredinsuppressiono!In-

danhoi.littlesof1855and1856.

Authorizedaloanof$2.50,000,0:10,forwhichcouldbeissued bondsberlgloteretatnotexceed!g7percent.,irre- aeemablefortwentyyears,and-fterthatredeemableatthe pleasureorthoU.ltedStates;Treasurynoteebearingin-
rerstattherateof7.30percent.,pa\ablethreeyear-after

date,andU.S.noteswithoutinterest,payableondemand

totheextentof$50,000,000(IncreasedbyactofFeb12

186-'to$60,000,000),tobondsandTreasurynotestobeis suedineuchproportonsofeachastucSecretarymaydeem advisable.ThesupplmentaryactolAug.6,1861,author izedanissueofbondsbearing6percentinterestperan
nntn,andpayableatthepleasureoftheUnitedStat-safter twentyyeoisfromdate,whichmaybeia-uedInexchange for730Treasurynotes,butnosochbondstobeissue!for alesssumthan$500;a>dthewholeamountofsuchbonds nottoexceedthewholeamountof7.30Treasurynotes

issued..„«.-_.

Authorizedtheissueof$500,000,000in6percent.bond:),re deemableafterAveyears,andiayablctwentyyearsfrom! date,whichmaybeexchangedforUnitedStatesnotes. ,000additionalofsi 'madeandpaidfor

Treasury
notes.

Oregonwar..

120-yearsixeB.

7.80io'es...

(twoissues)

Also,on

Authorizedtheissueofnotover$11

milarbonds,tomeetsubscriptions

OnhandunsoldintheUnitedStatesorEurope

Authorizedthoissueof$150,000,000Inlegal-tenderVS notes,$50000,000ofwhichtobeinlieuofdemandnote-

issuedunderactofJuly17,1861.

Authorizedanadditionalissueof$150.00\0OOlegal-tener n<.te-,$35,0if0.0ti0ofwhichmightheindenomlna.lons1-ss thanrivedollra;$50,000,(00ofthisissu•to>mreserve!to

paytemporaryloanspromptlyinca-eofemergency.

Authorizedtheissueor#10,000.000inUnitedStatesnotes, forplymentofarmyandnavy,notestobeapartolthe amountprovidedforinanybillthatmsyhereafterbepassed bythisConcress.(Theatmuntinthisresolutionisin

cludedinactolMarch3,1863.)

Demandnotes
20yearsixes

2years. 60days 20years 20years

\3
Iyrs.

Deiua'tl 20years

Five-twenties U.8.notes,
newissue.

2yearsfrom

date.

60.iaft.date

July1,'81. June30,'81
Aug18,'84

sept.30,'64

5or20|
years.

June30,'81

*fterApril

tO,1867.

22,468,100 12,696,350 1,090,850 50,000,000 139,999,750 60,000,000 514,780,500

22,463,100 12,896,330 2,800,000 Kxchargea-

blefor7.30

Treasury
notes.

55,CO0,Or>'
450,000,0(0

7.30[
None. N<ne.

6 6 6 6 6

3,00000 1,016,00000 50000,00000 139,815,85000

13M 203,432DOynHKw 59,70000H HMmow

514,780,50000 871,783,59700

it-
Cri

 



STATEMENTOFTHEINDEBTEDNESSOFTHETHEUNITEDSTATES,JUNE30,1867.-(Contlnned.)

March3,'63 April12,'06

SynopsisofActs.

AfurtherIssueol$150,000,000inUnitedStatesuotos,forconvertingtheTreasurynoteswhichmaybeissuedunderthisact,andfornoo-herpurpose.Andafurtherissue,ifne cessary,forpaymentofarmyandnavy,andothercreditorsof$150,000,000Inno:es,whichamountincludesthe

$100,000,000authorizedbvresolutionofJanuary17.1863.

Provided,ThatofUnitedStatesnotes,notmorethantenl
millionsotdollarsmayberetiredandcancelledwithinsixmonthsfromthepassageofthisact,andthereafternot morethanfonrmillionsofdollarsinanyonemonth:Andprovidedfurther.ThatIheacttowhichthisisanamendmentshallcontinueinfullforceinallitsprovisions,ex

cepta»modifiedbythisact.

Authorizedtemporaryloanol$35,000,000;nU.S.notes,for notlessthanthirtydays,piyableaftertendays'not'ee,at

5percent,interest.(Thiswasincreasedto$100,000,000

b»thefollowingacts.)

Authorizedanincreaseoftemporaryloansof$23,000,000,in

terestatralenotexceeding5percent.

Authorizedfurtherincreasetemporaryloansof$50,000,000,.

Authorizedincreaseoftemporaryloanstonotexceeding

$150,000,000,atnotexceeding6percent.

Authorizedaloanor$300000,100lorthis,and$600,000,000

forthenextfiscalyear,fornotlessthanten.normorethanfortyyears,principalandinterestpayableincoin.Somn".hofthisactaslimitsloantocurrentfiscalye<risrepealedbyactofJnno80.1S04,whichalsorepealstheau-tborltvtoborrowmoneyconferredbvsection1,exceptsofarasitmayaffect$75.000,0001fbondsalreadyadvertised.AndTreasurynotestotheamountof$400,000,000notexceedingthreeyearstoma,interestnotover6percent,
grindpalaniintertBtpayableinlawfulmoney,whichmayemadealegaltenderfortheirfacevain■,excludinginterest,orconveriibleIntoUnitedStatesnotes.Secretarymayreceivegoldondepositandissnecertificatestherefor,innotleaslluv.twentydollari.

Title.

U.S.notes,
newIssue. Temp'yloan

Loanof1S03.

When

g-1Iredeemable.

►Jo

Notless

than30,days.

ITreasuryIjnotes.j
Goldcertlflc'tesl

2years. 1year..

MS

AftlOdars

notice.

AfterJuno

30,1381.

2yeareafter

date.

1yr.aft.datei
Ondemand.

None.

4,5& 6.

Amount
outstanding.

371,183,59700 20,225,07000 75,000,00000 1,133,83000 19,307,52000

Amount
Usued.

75,000,000

Ull,000,000

 

authorized. 450,000,00 150,000,000 76,000,000

\

Amount 400,000,000 Notspecfi'd
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March1/62 March3,'68
July17,'62

March:i,'

Jane30.*M Jane30,'G4

March3,'63
JuneSO,"6-1

Authorizesissueofbondsnotcxceedlr.g$200,000,000,hear
ingdateMarch1,1804,oranysubsequentported.rvdecm

ableatpleasureofGovernmentafteranyperiodnoti<*--

thanfiveyear?,andpayableat•nypirlodnotmorethan fortyyearsfromdate,incols,interestnotexceeding0per
cent.,payable»nbon<snotoveron.;hundrcddoUarBannu

ally,andona1otherhotdssemi-annually,■ncoiu.

Authorizedanissueofcertificate*oftLdeotedness,payable on.yeartromdate,insettlementofauditedclaimsagainst
theGovtmment.Interestbpercent.,payableIngold;

andby

PayableinlawfulcurrencyonthoseIssuedafterthatdate.

Amountofissuenotspecified.

AmhoilzedanIssueofnotesofthefractionalpartsofone dollar,receivableinpaymentofalldoes,exceptcustoms, leasthanfivedollars,andexchangeableforUnitedStates notesinsumsnotlw-thanfivedolars.Amountofissue

notspecified.

AuthorizedaniBsuenotexceeding$50,000,0oinfractional
currency,(inlieuofpostageorotherstamps.)exchange ableforTJ.snotesinsumsnotleasthanthreedollars,and receivableforanyduestotheUnitedStat-»lessthanfive dollars,exceptdutiesonImports.Authortygiventopre

pareitintheTreasuryDepartment.

AuthorizedissueinlieuofissueunderactsofJuly17,1862,

andMarch3,1863,thewholeunderallactsnottoexceeu

,$60,000,000

Authorizedtheissueof$400,000,000ofbondsredeemableat
pleasureafternotlesstnanfivenormoretbanthirtyyears

or,ifdeemedexpedient,madepayableatunyperiodnot
moretbanfortyyearsfromdate.SaidbondsBhahbearin

terestnotexceeding6percentum,payablesemi-annually

incoin.

AuthorizesanissneofTreasurynotes,notexceedingthree
yearstorun.interestnotover6percent,principalandin-,

tcre-tpayableinlawfulmoney.Also,authorizestheissne ofandinlieuofanequalamountofbondsauthorizedbythe

firstsection,andasapartofsaidloan,notexceeding$200,-

000,000inTreasurynotesofanydenominationnollesstban $10,payableatanytimenotexceedingthreeyearsfrom date,or,ifthoughtmoreexpedient,redeemableatanytime
afterthreeyearsfromdate,andbearinginterestnotexceed ingtherateof73-10percentum,payableInlawfulmi-ney atmaturity,or,atthediscretionoftheSecretary,semi annually;andsuchofthemasshallbemadepayable,prin

cipalandinterest,atmum-ity,shallhealegaltenderlothe
sameextentasUnitedStatesnotes,fortheirfacevalue,ex

cludinginterest,andmaybepaidtoanycreditorofthe|j

Ten-forties.

Five-twenties

CcrtifPats
ludebted-

|ness.

Post:ilcurrency

Fractional currency.
Five-twenties.

Trcas'ynotes Treas'ynotes Treas'ynotes

$172,770,100 $17,250,000 177,045,770 52,728,390

$500,000,000 Notspecfl'd Notspecfl'd 00,000,000 Substilnte

red'd5: notes.

6com 6com Int. 6com int.

5 6 5

6p.c int.

Feb.28,'74. Oct.31,'69

1yr.aft.datc

Oct31,1869

8ycar«after

dale.

3yearenfler

date.

3yrarsafter

date.

10or40
yoars.
5or20

years. 1year..
5or20

years. 3years. 3years. 3years.

$171,409,35000 3,882,50000 36,00000 5,497,53493

22,S0\9;869

125,561,30000 122,394,480.00
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Title.
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Uuitei.States,attheirfacevalue,excludinginterest,orto anycreditorwill'ngtoreceivethematpar,includingin terest:<ndanyTreasurynotesissuedunderth--luthorltyofthisactmaybemadeconvertible,atthediscretionofthe SecretaryoftheTieasury,intoanybondsissuedunderthe authorityofthisact,andtheSecretarymayredeemand causetobecancelledanddesiroyedanyTreasurynotesor Unit'idStatesnotesheretoforeissuednnderauthorityof previousactsofCongress,andsubstituteinlieuthereofan equalamountofTreasurynotes,suchasareauthorizedbythisact,orofotherUnitedStatesnotes;norshallany Treasurynotebearingintere-lissuedunderthisactbea legaltnderinpaymentorredemptionofanynotesissued byanybant,bankingassociation,orbanker,caculatedor

intendedtocirculateasmoney.

WholeamountmaybeissuedinbondsorTreasurynotes,at

thediscretionoftheSecretary.

Authorizedanissueof$600,00n,0;K)InbondsorTreasurynotes; bondsmaybemadepaybleatanyperiodnotmorethan
fortyyearsfromthea>teofissu\ormaybemaderedeem

ableatthepleasureoftheGovernment,atoralteranyperiod notlessthanfiveyearsnormorethanfortyyearsfromdate,
orm>ybemaderedeemableandpayablea*aforesaid,as maybeexpressedupontheirface,andsomuchthereofas mayoeias«edinTreasonnotesmaybemadeconvertible Intomybondsauthorizedbythisact,andbeofsuchde- nomnations,notlessthanfiftycollars,andbearsuchdates, andb<-maderedeemableorpayableatsuchperiodsasthe SecretaryoftheTreasurymaydeemexpedient.Theinter- est*nthebondspayablesemi-annually;onTreasurynotes semi-fnmially,orannually,oratmaturitythereof;andthe princi'aornterect,orboth,bemadepayableiurolnor otherlawfulmoney;ifincoii»,nottoexceed0pccent,per annum;whennotpayablein-oin.nottoexceed7310per cent,persnnnmRateandcharactertobeexpressedon

bondsorTreasurynotes.
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REPORT OP THE COMPTROLLER OF THE CURRENCY.

The Comptroller of the Currency presents a very interesting and elaborate report,

but our limited space prevents our giving more than the fo1 lowing extracts:

Since the last annual report nine National banks have been organized, of which six

are new associations, and three were organized to take the place of existing State

banks, making the total number organized up to October one thousand six hundred and

seventy-three.

The following table will exhibit the number of banks, with the amount of capital

and circulation, in each State and Territory :

Organization-,
O O <-,
S So ~B

States and g g - oS Capital paid Bonds on Circulation In actual
Territories. S a° p5 In. deposits. issued. circulal'D

• • o e»

Maine 61 .. 61 $9,085,000 00 $8,407,550 $7,619,386 $7,511,386
N. tlampshire 89 .. 89 4,785,000 00 4,772,000 4,223,*55 4,214,155
Vermont 40 .. 40 «,6!0,012 50 8,474,000 5,722.780 6,710,480

Mas-ach'setts 208 9 906 79,932,000 00 64,450,900 57,429,206 06,961,665
Rhode Island 62 .. 62 50,864,800 (0 14,185.600 12,508,670 12.470,220
Connecticut 83 1 82 24,584,220 00 19,740,000 17,556,585 17,4-,2,S28
New York 814 8 806 116,494,941 00 79,516,160 72,558,865 69,209,277
New Jersey 54 .. 54 11,883,350 0) 10,432,400 9,169.165 9,134,965
Pennsylvania SOS 6 198 50,277,990 00 44,244.250 39,359,070 38,839,030
Maryland 32 .. 82 12,590,202 50 10,065,750 8,959,600 8,894.900
Delaware . 11 .. 11 1,428,185 00 1,348,200 1,205,025 1,198,845
D.orCol'mbia 6 8 4 1,550,000 00 1,442,000 1,276,500 1,266,000
Virginia 20 1 19 2,500,000 00 2,435,800 2,149.980 2,146,680
West Virginia 15 .. 15 2,216,400 00 2,243,260 1,994,750 1,988.550
Ohio 137 3 135 22,404,700 00 20,773,900 18,454,280 18,405,920
Indiana 71 2 69 12,867,u00 00 12,524,350 11,042,240 11,015,040
Illinois 82 , 82 11,020,000 00 10,85i,250 9,544,710 9,521,810
Michigan 43 I 42 5,070.010 00 4,357.700 8,825,125 8,822.425
Wisconsin 87 1 86 8,935,000 00 9,893,250 2,564,' 50 2,559,050
Iowa 47 S 43 8,992,000 00 8,709,150 8,237,705 8,230,090
Minnesota 15 1 14 1,660.000 00 1,682,800 1,486,000 1,477,500
Kansas 5 .. 5 400,000 CO 382,000 315,500 314,000
Missouri 19 3 17 7,559,800 00 4,074,100 8,6:9,'.'»0 3.437,620
Kentucky 15 .. 15 2,885,000 ( 0 8,660,000 2,345.970 2.342,020
TennesM* 13 1 12 2,100,000 00 1,536,550 l,'i83,0)0 1,232,040
Louisiana 3 1 3 1,800,000 00 1.408,000 1,845,1 00 1,245,000
Mississippi 3 .. 3 150,000 00 75,000 60,000 06,000
Nebraska 3 .. 3 850,000 00 190,000 170,000 170,000
Colorado 8 .. 8 850,000 00 297.000 854,000 254.000
lieorga 9 1 8 1,700,000 90 1,383,501 1.224,000 1,224,000
N. Crolina 6 .. 6 683,300 00 346,000 2*0,60) 280,600
a. Carolina 2 .. 3 585,000 00 170,000 153,000 153,000
Alabama 8 1 3 500,000 00 410,500 85'),085 853,0-.'5
Ne.ada 1 . 1 155,000 00 155,000 181,700 181,700
Oregon 1 .. 1 100,000 00 100,000 88,608 88,500
Texas 4 .. 4 6;e,450 00 479,100 407,400 407,400
Arkansas 3 .. 2 200,000 00 ■ 200.000 17i>,500 1 79,500

Utah 1 .. 1 150.000 00 i:o,000 135.000 135,000
Montana 1 .. 1 100,000 00 40,000 86,000 3ti,000

Idaho 1 . 1 100,000 00 76,000 43,900 48,900

Totals 1,673 84 1,639 $424,394,861 00 $340,675,000 $303,9S8,971 $299,103,996

From the Dumber of banks organized, heretofore stated to be sixteen hundred and

seventy-three, should he deducted thirty-four, leaving the number in active operation

sixteen hundred and thirty nine.

The banks to be excluded are the following :

NEVER COMPLETED THEIR ORGANIZATION.

The First National Bank of Lansing, Mich.

The First National Bank of Penn Yan, N. Y.

The Second National Bank of Canton, Ohio.

The Second National Bank of Ottumwa, Iowa.

SUPERSEDED BT SUBSEQUENT ORGANIZATIONS WITH THE SAUK TITLES.

The First National Bank of Norwich. Conn.

Ihe First National Bank of Utica, N. Y.
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IN THE BANDS OF RECEIVERS.

* The First National Bank of Attica, N. Y.

The Venango National Bank of Franklin, Penn.

The First National Bank of Washington, District of Columbia.

Since Oct. 1, 1866 j

The First National Bank of Medina, N. Y.

The Tennessee National Bank of Memphis, Tenn.

The First National Bank of Newton, Mass.

The First National Bank of Selma, Ala.

The First National Bank of New Orleans, La.

The National Unadilla Bank of Unadilla, N. Y.

The Farmers' and Citizens' National Bank of Brooklyn, N. Y.

IN VOLUNTARY LIQUIDATION.

Closed and Closing under (he Provisions of Section 42 of the Act of June 3, 1864.

The First National Bank of Columbia, Mo.

The First National Bank of Caronjelet, Mo.

The Kirst National Bank of Leonardsville, N. Y.

The National Union Bank of Rochester, N. Y.

Since Oct. 1, 1866 :

The First National Bank of Elkhart, Ind.

The First National Bank of New Ulm, Minn.

The Farmers' National Bank of Richmond, Va.

The National Bank of the Metropolis, Washington, D. C.

The Farmers' National Bank of Waukesha, Wis.

The National Bank of Crawford County, Meadville, Fenn.

The City National Bauk of Savannah, Qa.

Closed for the Purpose of Consolidation with Other Banks.

The Pittston National Bank of Pittston, Penn., consolidated with the First National

Bank of Pittston, Penn.

The Berkshire National Bank of Adams, Mass., consolidated with the First Natiooal

Bank of Adams, Mass.

The Fourth National Bank of Indianapolis, Ind., consolidated with the Citizens' Na

tional Bank of Indianapolis, Ind.

Since Oct. 1, 1866 :

The Kittanning National Bank of Kittanning, Penn., consolidated with the First Na

tional Bank of Kittanning, Penn.

The First National Bank of Providence, Penn., consolidated with the Second Na

tional Bank of Scraoton, Penn.

The National State Bank of Dubuque, Iowa, consolidated with the First National

Bank of Dubuque, Iowa.

The Ohio National Bank of Cincinnati, Ohio, consolidated with the Merchants'

National Bank of Cincinnati, Ohio.

BANK FAILURES.

Since the organization of the first National Bank, which occurred June 20, 1863,

up to Oct 1, 1867, a period of four yeurs and three months, ten National Banking

Associations have failed.

Their aggregate capital Is $1,870,900

The aggregate liabilities to the public are :

Circulation $1,187,900
t DepoBlts and other liabilities to the public 8,372,200

Total $4,560,100

• The First National Bank or Attica is now closed, its circulation paid in full, with a dividend

to creditors of sixty cents on the dollar.
t Government deposits are not included in this Item. The only loss to the Government will

result from tbe failure of the Merchants1 National Bank of Washington, which has been Inves

tigated by a Congressional Committee.
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The circulation will be paid in full, so that the public will suffer do loss from that

source, and the bonds deposited aa security for the same would to-day realize a surplus

of some $250,000 tliat could be applied to the payment of general creditors. A. care

ful estimate of the assets leads to the conclusion that they will realize a sum sufficient

to pay 70 pe' cent, to creditors, leaving the total ultimate loss sustained by the pub

lic through their failure about $ 1 ,0o0,000. *

The National Canks are not exempt from the disasters which are common to all

banking institutions and business corporations. No system of banking, however per

fect, can protect the stockholders or the depositors from sudden loss; neither can

the most stringent legislation nor the greatest degree of watchfulness and care on the

part of this office, prevent violations of law and neglect of the fundamental principles

of good banking.

The failures of National Banks which have thus far occurred, may inevery instance

be directly traced to the dishonesty or incompetency of bank officials, and the habitual

violation of the plainest provisions of the law under which they were organized. In

some cases old State banks, with capital impaired by bad debts, have been reorganised

as National Banks, without sufficient scrutiny into their affairs, and such failures

must be attributed to the old rather than the new system. The officers of these banks

are prejudiced in favor of the State system of banking, and are not vet accustomed

to the mere stringent provisions of the National Cm reocy Act. Such institutions will

be liable to failure until their capital is restored by assessments, or they are foie.d

into voluntary liquidation.

Yet, notwithstanding these things, if the failure of ten banHs among the sixteen

hundred and seventy three national Banks of the Union during the past four years

had been three times greater, they would still in the aggregate not equal in magni

tude the recent failure of the Royal Bank at Liverpool, or the Commercial Bank of

Canada, institutions which were supposed to be conductei upon the most approved

system of English banking.

QUARTERLY REPORTS,

Und«r existing provisions of law, banks are required to make a detailed statement

of their affairs at the beginni-g of each quarter; and a statement showing the average

of circulation, deposits, lawful money, and balances available for the redemption of

their circulating notes, at the beginning of each month. This monthly statement is too

vague snd general to give any correct or reliable information as to the actual condi

tion of the banks. A full and detailed report monthly would be of great value to

the public, and would afford more constant insight into, and familiarity with, the man

agement and condition of the banks, for the guidance of the Comptroller, than be can

possibly obtain under the present system of quarterly reports.

It ia known, understood and anticipated by all who have dealings with the banks,

that they are in the habit of preparing systematically for making creditable exhibits

on quarter day. It is certainly a point gained to know that the banks can make a

good showing at least once every quarter; but it would be more satislnctory to know

that they could do so at all times.

t s an approximate to this, it is recommended that in H u of the present quarterly

reports and meagre monthly statements, a full exhibit of the affairs of each bank

shall be required on the first Monday of each month.

redemptions.

It is important to establish, as early as practicable, a system of redemptions which

Bhall be comprehensive and thorough. The circulating notes of National Banks are

uniform in design and appearance, and are equally well secured by the pledge of

United States bonds. Their ultimate redemption Is established beyond a question. It

only remains to make them convertible. This can be done only by niakirg them

redeemable at a common centre, which should be the centre of trade.

When this is accomplished the amount of notes in circulation will be regulated

strictly by the demand. When the volume is greater than is necessary to do the

business of the country, the banks will bo called upon to redeem the surplus, and it

• This estimate does not include amountB which may be recovered from stockholders on

their personal liability.
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will be retired. When trade is active, and more currency is required, the banks

will expand their issues, and redemption will not be demanded until the season nf

activity is over. If all the banks are required to conform to a uniform standard of

responsibility in this particular, the burden, being equally divided among all in pro

portion to their circulation, will be light because theaggregate redemption at any

given time will n t exceed the surplus of notes in circulation ; while, if such a rule is

not eitablisbed, the burden will be unequally divided, falling moat heavily on those

bankB which conform to the highest standard, compelling them by the frequent return

of their notrs to contract their issues, while at the same time the remote banks will

be tempted to nndue expansion by the difficulty and expense of returning their notes

for redemption. In this, as in all other cases, the inferior currency will be the more

abundant.

Rigid, unfailing convertibility is the only safe rule, and, in the end, the most econom

ical. It is an obligation which every National Bank owes to the system, to contribute

its due share to the maintenance of a circulation of uniform value. This it can do ouly

by keeping its own issues at par in the great centres of trade. Any plan which is

not comprehensive, thorough, and rigid, will fail. Any half way, doubtful, voluntary

arrangement will not answer the purpose. The Government, which authorizes the

issue of hank notes for currency, has a right to require nil banks to conform to the

highest standard. The currency of a country belongs to the people ; and the Gov

ernment, which represents the people, should see to it that the people have the very

best currency possible.

At present there is no immediate demand for the redemption of National Bank

notes ; but it would be one cf the healthiest evidences of returning soundness in our

financial affairs, if it should be inaugurated. If legal tenders should command a

small premium, it would begin. It would be the fiist step towards specie payment?,

to see a bank note accepted and treated as a promise to pay, and not the payment

itself. It would mark an era in legal tender notes—the dat« of their appreciation

in value. At the same time it would be a healthy reminder to the banks that their

circulation is a liability payable on demand.

TAXATION.

It has come to be a recognized principle in all legislation on the subject of rev

enue, that all taxes imposed upon the manufacture of any article, are ultimately paid

by the consumer. A tax up in any business is paid by the customer. It is so with

banks. While they should bear their full and fair share of the burden of taxation,

there is a point beyond which taxation becomes oppressive—greater than the profits

of legitimate business will justify. Under tl e impression that they are realizing

inordinate profits, there is a disposition to tax them in proportion to their supposed

gains.

The Federal taxation amounts to an average of about two or two and a half per

cent, upon the capital employed : while by an express provision in the act of Con

gress, the shares are taxable by State authority. This is done upon the par value of

the fhsrpn, »t rates ranging from two to five per cent., which, added to the Federal

taxes, makes a total tax of from four to seven per cent, upou the capital of National

Banks.

Heretofore, the high premium upon the gal l received in payment of interest on

their bonds, together with large deposits growing out of the abundance of paper

money, has erabltd them to pay this tax without reducing the;r dividends below the

point i f u fair interest on the capital invested. But it is becoming more and more

difficult for the banks to pay their taxes and their expenses with ut reducing their

profits below the amount that would be realized upon an investment in Government

securities.

The natural effect of this excessive taxation will be an incentive to charge higher

rates of interest in loaning their money; and in the end, the business community will

pay the tax in the shape of usury. There is a very general and commendable dispo

sition on the part of National Banks to assume their fair share of necessary taxation.

They do not ask t > be relieved from that, nor that any exception shall be made in

tbeir favor. But the fact is becoming evident in several of the States, that tte tax

imposed is in excess of their ability to pay consistently with legitimate profits to

their stockholders.
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BONDS HELD IN TBUST.

The following is a statement of bonds held by the Treasurer of the United States

in trust for National Banks on the 30th -lay of September, 1867, according to the books

of i he Treasurer of the United States and the books of the office of the Comptroller

of the Currency :

Description of For security of
Secuiltles. Circulating Notes.

Registered bonds- Act of Jan. 28, 1S47 $50,000
RcgisL red bonds—Act of March 81, 1848 88 000
Register, d bonds—Act of June 14, 1858 _ 1,055.000
Registered bo ds-Act of June 22, 1860 181.000
Registered bonds—Act of Feb. 8, 1861 8,611.000
Coupon bonds—Act of Feb. 8, 1861 1,000
Coupon bonds— »ct of March 2, 1861 43,250
R- glste'ed bonds-Acts of July 17 and Aug. 5, 1861 69,879.900
Coupon bonds -Acts of July 17 and Aug. 5, 1861 9.000
Registered I onds—Act of Feb. 25, 1862 66,750.450
Co p n bonds—Act of Feb. 25, 1862 49.200
Registered bonds—Act of March 8, 1863 86,801.680
Registered bonds—Act ofMarch 3, 1864, 5 per cent 88,225.10(1
Coupon bonds—Act of March 8, 1864, 5 per cent 10.000
Registered bond —Act of June 30. 1864 89,013,;50
Registered bonds—Act of July 1, 1862. and July 2, 1864 8,577,000
Registered bonds—Act of March 3, 1864, 6 per cent 8,503,5'U)

Registered bonds—Actof March 8, 1565, first Beries 28.O48.SO0
Registered bondB—Act of March 8, 1805, second scries 10,312.500
Registered bonds—Act of March 8, 1865, third BerleB 20,000

Total $340,676,000

PUBLIC DEBT OP THE UNITED STATES.

Abstract statement, as appears from the books and Treasurer's returns in the

Treasury Department, on the 1st November and 1st December, 18G7 :

DEBT BEARIXO COIN INTEREST.

November 1. December 1. Increase.

6 per cent, bonds $198,845,950 00 $205,532,850 00 $6,686,900 00
6 " '67 & '68 14,690,941 80 14,690,941 80
6 " 1881 283.676,600 00 282,731,650 00

6 " (5-20's) 1,2«7,898,100 00 1,824,412,550 00 66,514,450 00
en. FY '

Decrease.

945,050 00

13,000,000 00 13,000,000 00Nary Pen. F'd 6 p.c

Total 1,778,110,591 80 1,810,307,891 80 62,236,300 00

DEBT BEAntNO CURRENCY INTEREST.

6 per ct. (RB ) bonds $18,042,000 00 $18,601,000 00 $559,000 00 $
8-y'arscom. int.n'tes ^- 62,558,940 00 62,249,360 00 809,580 00
3-years 7-30 notes 834,607,700 00 285,587,100 00 49,020,o00 00
8 p. cent, certificates 11,560,000 00 12,856,000 00 1,295,000 00

ToUl 426,708,640 00 379,232,100 00 47,4.6.180 00

MATURED DEBT NOT PRESENTED POR PATXENT.

7-80 n. due Aug. 15,'67
6 p. c. comp. int. n'es
B'ds of Texas ind'ty
Treasury notes (old).
B'ds of Apr. 15, 1812
Treas. n'sof Ma. 8,68

Temporary loan..
Certifl. of Indebt' ess .

Total.

$3,371,100 00
8,316,100 00
262,000 00
163.861 64
64,061 64

868,240 00
4,168,375 55

31,000 00

t2,85r,,400 00 $ $515,700 00
7,065,750 00
260,0 0 00
163,011 64
54,061 64
864,240 00

2,860,900 55

81,000 00

18,237,538 88 14,178,363 S3

DEBT BEABINS NO INTERJBT.

November 1. December 1.
United States notes $857,164,844 00 $356,212,473 CO

Fractional currency 80.706,433 89 80,929,981 05
Gold certi. ofdeposit 14,514,400 00 18,401,400 00

2,250,350 00
2,000 00
650 00

1,287,475 00
8,000 00

4,059,175 00

Increase. Decrease.

$ $952,371 00
223,550 66

8,887,000 00

Total 402,385,677 89 405,643,857 05 8,158,179 66
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KICiPITULATION.

$ $ SI
Bearing coin interest 1,778,110.991 SO 1,840,887,891 80 82,256,900 00
Bearing cur'y interest 426,768,640 00 379,292,4(10 00 47,476 180 00
Matured debt 18,237,538 88 14,178,303 83 4,059,175 00
Bearing no interest 402,385,677 39 406,543,857 05 3,168,179 66

Agjrejate »,625,502,848 02 2,639,882,572 68 13,870,7-24 6(1
Coin A cnr. In Treat 183,»9<,S98 02 138,176,820 9* 4,178,422'Jl

Debt leis coin and enr 2,491,504,450 00 2,501,805,751 75 9,701,801 75

The following statement shows the amount of coin and currency separately

at the dates in the foregoing table :

COIM AMD CURMHCT IH TRIASCBT.

November 1. December 1, Increase. Decrease.
Coin $111,640,317 35 $100,690,645 69 $ $10,849,671 66
Currency.. 22,458.030 67 87,486,175 24 15,028,094 67

Total coin A curre'y 138,998,393 0» 138,170,820 93 4,178,422 91 $

The annual interest payable on the debt, as existing November 1 and De

cember 1, 1867, (exclusive of interest on the compound interest notes) compares

as follows :

ANNUAL INTEREST PAYABLE ON PUBLIC DEBT.

Nov. 1. Dec. 1 Ircrease. Di crease.
CWn-5 per cents $9,942,267 50 $10,276,e42 fO $334,375 00 $

« 6 " '67&'63 881,456 51 881,456 51
" 6 " 1881 17,020.596 00 16,963,893 00 56,703 00

6 " (5-20's) 70,073,886 OU 79,464,753 00 3,390,807 00
6 " N.P.F 780,000 00 780,000 00

Total coin interest $107,698,206 01 $108,366,746 01 $3,668,5S9 00 $

Currenqi-i per cents $1,082,520 00 $1,116,060 00 $33,510 00 $
7.80 " 24,426,362 10 20,817.858 SO 3,578,503 80

346,800 00 885,650 CO 88,850 00

Total currency Interest $25,855,682 10 $28,349,568 30 $3,608,113 80

Aggregate interest 130,653,888 11 180,716,818 81 162,425 20

The aggregate condition of the debt on the first of each month of the current

year is shown in the following summary :

Paying coin P«y'g enrr'y Matured Not bearing Total
1867. interest. interest debt. interest. dibt.

January $1,400,490,742 $832,879,440 $16,508,590 $428,073,354 $2,675.062,!505
February 1,420,145,542 619,672,710 15,'91,454 430,163.804 2,685,773,541)

March 1,404,855,192 787,028,880 14,576,687 424,126,528 2,690,587,280
April 1,499,381,592 734,'<80.7S0 12,285,0.8 417,225,8-11 2 663,7:3,874

>ay 1,541,203,312 697,115,710 11,932,640 413,623,606 2,668.875,090
June 1,602,643.942 655,691,785 9,713,020 412,991,792 2,1*7.040,519
July 1,637,890.612 615.803,905 8,997.596 419,507,072 2,692,299,215
Angu t 1,678,906,(192 674,961,855 15,636.816 417,177.533 2,686,685,896
September 1,715,(187,743 495,971,625 19 440,376 410,019,717 2,641,1 9,464
October 1,745,196,142 461,074,680 18,221,257 4(16,897,377 2,630,389,450
November 1,778,110,992 426,768 640 18,237,539 402,:-8o,677 1,625,502,84 •

December 1,840,367,8;8 379,292,460 14,178,864 405,543,867 2,639,882,673

The following summary presents on exhibit of the total debt., the amount of

coin and currency in the Treasury, and the debt less cash in hand at the dates

respectively :
, Cash in Trcasu ry , Debt less

1867. To'aldebt. Coin. Currency. Total. Cash.

January $2,675,062,505 $'7,841,963 $33,895,765 $131,737,333 $2,513,326,172
February 2,685,773,510 97,354,60 4 45,06il,817 142.423,791 2,543,349,749

March 2,690,585,289 107.271.031 52,233,868 159,823,399 2,530,763,8! 0
April 2,663,713,374 105,956,477 31,828,827 140,285,304 2.523,428,070
May ■ 2,668,875 099 114,250,444 33,838,558 1j8,08»,0O2 2,520,78«.u<*6

June 2.687,040,519 98,758,417 72,666,165 181,424,582 2,515,615,947
July 2,692,199.215 108,419,638 71,979,564 180, 09,202 1,511,800,01a
August 2,StS6,6S5,K9fi 102,906.174 72.474,298 175.379,470 2.511.800,426

September 2,641,119,460 101,263.020 47,073.074 148,836,093 2,492,783,866
October 2,630,289. .'.0 103,298,661 81,8'.3.S49 13j,112,(Ri9 2,4:15,277,447

November 2,625,502,818 111.540,317 22,458,081 133,998,398 8,491,601,450

December 2,639,382,573 100,690,540 37,486,175 188,170,821 2,501,206,752
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Date ot
Maturity.

Jan. L 'tSS-'TO
" 1869

'73-'76
" 1875
" 1873
" 1S75
" 1871

68-'70
18x7

W1-Z
ls-fl

18(8
1881
1868
lf-71

Tar.
Jan.

Nov.
Jnly
Jan.
Dac.

Jan.

DEBT OF BROOKLYN CITY.

The funded debt as ascertained from the comptroller's books by a committee of

the Joint Board of Aldermen and Supetvisors, is reported to have amounted on

the 2d July, 1667, to 912,361,919 92, at which date the Sinking Fnnd and

other means on hand applicable for the discharge of this indebtedness amounted

to $1,213,04(1 61, which being deducted leaves the net indebtedness at $11,147,-

869 31. With little exception this debt has been made on account of the city

waterworks, the i ew park and other important improvements all tending to add

to the taxable value of property within the city limits. The following list de

scribes the several issues and the amounts now outstanding :

City Hall Loan * 1848
Washington Park Loan 6 1848

Cily Hal Loan « 1840
do. do 6 1860

Water Loan 6 1853
Debts ol Wil iamsburgh Loan 6 1665
Current Expenses Loan 6 1851
WIll.am-birgCity&VilagcB'ds 6 var.

Mo -int Prospect Square 8 1856
W lliamsburgh Streets Liabilities Loan 6 1857
WilliainsimigLocal Improvement Loan 6 1859

Deficiency Loan 7 1861
Th-rd -Hreet Improvement Loan 6 1861
War Loan 6 18IS3

Alluntc ave. Improvement Loan 6 1863
Fourth ave. Iiuprov ment Loan 6 1861
William-burg Local Improvement Loan 6 1861
National Guard & Volu teer firemen Loan 7 18H4

Soldiers' Aid Fnnd Bonds 7 1865
Public Park Loan 6 1864

do. do 7 1886
Brunswick avenue Loan 1 18RS
South S veuth -treel Loan 7 1866
Atlantic avenue Kx'.ension Loan 7 1866
National Uuard Bonds Loan 6 1865
Ho a '8 Canal Improvement L'n 7 1866

Water Loan 7 '56-'59

Total in lebtedness of the city $12,311,919 93
Sinking Fund, Ac 1,213,040 61

Actual indebtedoess, July a, 1867 $11,147,869 31

The lollowing table will more e'early define the nature of the airgrcgate debt :

Bonds issued for wat'-r workB $1,465,000 00
Parks 8,242,510 42

" City ha'l 150,00.100
" " Street improvementa 1,825,1X0 uO

$11,188,510 43

Bonds issued for current expenses $448,379 50
Bounties, &c 726,0.0 00— 1,179,379 50

Total indebtedness as above $12,381,919 93

Of the uiiove debt the sum of 82,785,919 92 pays interest at the rate of 6 per

cent., and $9,576,000 00 at the rate of 7 per cent It will, nowever, be seen that

most ol th« principal and interest is only nominally payable by the city ; the water

dt bt is already, or soon will be, self-sustaining, and the debts for street im

provements will be paid from local assessments. The real debts chargeable on

the ciiy are those for parks, the city hall, bounties and current expanses, in all

$4,571,919 92. This shows that Brooklyn, with its 300,000 inhabitants, bai

lit t le reason to complain of heavy burdens. We have under preparation a full

analgia of the finances of the city for several years, which will appear in the

Mao-izinb at an early day.

1,
l,
l,
31,

July 1, '68-'H5
1881

1, 1 81
'85-'91

1924
" 1916

Jnly 1, '71-'90
'71-'90

". 1S69
Jan. 1, 1875

" '68-'S8

July 1, '31-91

Amount,
out-landing.

$3(1,000 00
121.540 4*
60,000 00
15,000 00
55,000 00
150.000 10
150,0 0 00
10.379 50
911,000 00
92,000 00
100,000 00

5.000 00
167.000 00
115,000 00
73,000 00
380,00 00
38,000 00
27,' 00 00

552.000 00
1.317,000 00
1,814,14)0 00
322,000 00
322,000 00

2 000 00
32,000 00

lfiT.OOO 00

6,465,000 00
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OUR LATE MI1TI1IS ENTERPRISES.

In 1864 Wall street was in a fnror of excitement respecting mining enterprizes.

Colorado, Nevada and Idabo were declared to be underlaid witb gold and

silver ; and the Lake Superior region was beralded as surpassingly rich, not

only in iron and copper ores, but even in silver also. Capitalists made pil

grimages to these far off El Dorados, and returned with the most glowing accounts

of rich lodes, and of untold wealth within the easy reach of organized enterprise.

These representations received a certain degree of countenance from the opera

tions of a few mines in the localities, which certainly then appeared to be realising

a handsome product. Large tracts of " gold lands" were bought up by Eastern

speculators; and companies were organized, to which these lands were sold at

fabulous prices. The nominal capital of the mining companies formed during

welve months of this excitement amounted to some hundreds of millions The

shares were put afloat at a slight per centage upon the par value, and were

eagerly taken up by the credulous public, upon the supposition that when the

mines were " worked " their stock would rapidly rise in value.

We call attention to these reminiscences merely to ask what has become

of these mining enterprises ? The silence as to their operations is ominous.

For a long time, we were told that the companies were waiting to satisfy them

selves as to the best appliances for separating the ores, a variety of new processes

being then introduced. This excuse for inactivity has lost its force by the sheer

lapse of time. The Colorado Companies now tell us that they are waiting for

the opening of the Pacific railroad to their vicinity, as affording cheaper tran

sportation and lowering the costs of labor. How much this excuse will prove

to be worth remains to be seen. The fact, however, remains that of the com

panies lormeii during the excitement of three or four jears ago, not one iu twenty

is actually operating its property ; and perhaps not more than that proportion

has really the capital requisi 3}for working purposes. As to the stocks, they

are, with a few exceptions, utterly worthless. For a time, few of the companies

were represented in the New York Mining Board, and their stocks served well the

functions of speculative foot balls ; but now the Mining Board is forsakeen, the

brokers are seeking new employments and the stocks are scarcely heard of. We

have no doubt that there are exceptional cases in which these companies have

properties of value, and which, if well worked, would pay a reasonable profit-

But as to a large majority of them, they are practically swindles, and were

established in the first instance more for the purpose of securing a market for

lands bought by unprincipled speculators than as forming the basis of a profit

able enterprise. There can be little doubt that there is a large amount of gold

jn Colorado, and of silver in Nevada and of copper in Michigan ; but the.-e ores

can never be raised profitably except by an ampler capital and a riper experi

ence than have been associated with the lately formed companies. Perhaps some

day ere long, capital and experience, well allied, may take up the debris of some

of tbe best of these wrecks, and thereupon found a permanent and profitable

interest.
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AMERICAN FOOTHOLDS IN CHINA.

We bavc repeatedly urged the importance to American interests in China of

obtaining concessions of territory sufficient for commercial purposes and for the

convenience of our steam marine and war ships. Other nations have secure 1

such concessions, and derive great advantages therefrom, and this fact might with

much force be urged as a reason why the United Slates alone should not be com

pelled to rely upon mere lease3 for the facilitii s her commerce demands. This

subject will be one of the points urged when the revision of the treaties with

China comes up in 1661, and there are some intimations that it has already had

the attention of our Government. The statement is explicitly made by Eastern

journals that the Qovernment is now negotiating for the purchase or cession of

VVoosung, which is said to be a flat neck of land at the junction of the Whangpo

and Tang-tze-Kiang rivers, presumably not far from Sbanghae. The American

commercial and naval station in China could not be better located than near the

mouth of the Yang-tze-Kiang, which is the Amazon of China, and the artery of

its greatest commerce, flowiDg past numerous large cities, through a fertile and

populous valley, and already traversed by a flue American fleet of steamers,

which connect with a line of ocean steamers sailing from Shanghae and Hong

Kong to Japan and California. It is one of the plainest dictates of commercial

intertbt that we should have near the outlet of the Yang-tze-Kiang a piece of

land we can call our own, on which Amerhan citizens can establish agencies

under the protection of their own police, and where they can build and live free

from the restrictions that now embarrass them. England obtained such con

cessions by force. The United States, which have no schemes of foreign con

quest, nnd enjoy the friendship and confidence of the Chinese in an eminent

degree, could reasonably ask them on the score of justice and comity.—Sin

Francisco Bulletin.

TAXABLE PROPERTY IN SAN FRAXCISCO.

The annual tax-roll for this year aggregates the value of taxable real estate

in S-in Francisco, city and county, at $57,880,468 ; of personal property,

828,556,806 -total so far, 886,437,274. The figures for 1865-'66 were: Real

estate, 849,137,812 ; personal property, 839,129,145—total, 888,266,457. This

shows an apparent falling off of 81,823,823, but there is a supplemental assess

ment roll of personal property yet to be handed in by the Assessor. This will

contain, principally, a list of mortgagees, and the gross amount of the enumera

tion will very nearly equal $17,000,000. This sum added to the personal pro

perty already listed gives a total under that head of 845,556,806, being an in

crease in the amount of personal property for 1865-'66 of 86,427,661, while in

real estate the increused valuation over that of last year i? 88.743,156. Assum

ing that the amount or the supplemental roll is not over estimated—and the

figures are given on the authority of a gentlemun intimately connected with the

municipal finances—there will be an aggregate increase in the valuation of real

and personal property and improvements for 186o-'67 of $15,170,817.
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COMMERCIAL CHRONICLE AND REVIEW.

Decline lu Prices—Monetary Affairs—Sates of Loans and Discounts—Volnme of Shares at.

the Stock Boards—Bonds sold at New York Sto-k Exchange Board- Course of Consult
and American Securities »t London—Price* of Government Securities at New York—
Prices of Command Interest Notes at New York—Closlngqnotit'ons at kegular Board
—Receipts and Shipments of Coin ao^ Ballion at New York—Movement ot Coin and
Bullion at New York—Course Gold at New York—C»urse of Foreign Exchange at New

York.

The general trade of the city showed a partial improvement daring November .

The previous general decline in prices and the protracted abstinence from buy.

ing, induced a moderate assorting demand for goods from all parts of the cour-

try, and especially from the West ; merchants, therefore, have been enabled to

sell down their Fall stocks to a conservative limit, although, as a rule, nt

unsatisfactory prices. The result of the season's wholesale trade, in nearly every

class of merchandise, has been discouraging. Heavy losses have been incurred

through the fall in values; and though not to an extent to cause general embar

rassment, yet resulting in much caution in credits and a disposition to curtail

operations. The importing interest has sustained its full share of injury. The

importations have been much below those for the Fall season of last year, yet

they have proved to be in excess of the wants of the people, and consequently a

large amount of goods has had to be sold at a heavy discount from cost. The

losses among the importers of groceries have been especially severe, and sev

eral firms of long standing have failed.

Monetary affairs have continued in an unsettled condition, although steadier

than in October. The funds taken West, earlier in the season, for moving the

grain crops, have been partially returned ; but most of the currency thus re

ceived from Chicago has been sent to Cincinnati for the purchase of the hog

crop, or to the South in payment for cotton. The cotton movement, however,

lias been much more moderate than was expected. The receipts at theports have

been, until lately, below those for the corrtspondins ptriod of last year, not

withstanding that the crop is larger, a fact Hue, perhaps, principally to sickness

in the extreme Southern Stales but in part, also, to the declining tendency of the

Liverpool market and to the expectation that Congress would promptly rereal t'-e

cotton tax. Owing to this light movement and to the low priee of the staple

the amount of funds required for moving the crop 1ms been much less than was

expected. Demand loans have been comparatively ea»y, with tlH; exception of a

lew days of artificial stringency ; but the lull leyal rates has generally prevailed.

The discount market has continued very active and stringent. It appears 10

have been one of the effects of currency contraction to induce a freer use of mer

cantile credits ; and the banks, not having anticipated the change, have been

only partially able to meet the demand for discounts, while private discounters,

alarmed at the losses of merchants and the frequency of failures, have been little

disposed to buy paper. Under these circumstances, really prime notes have cot

been negotiable, outside the banks, at better than 7^@10 per cent.

Business in \Vall--trect has been dull, and very unsatisfactory to brokers.

The public have little surplus for investment in securities or for employment in

speculative ventures, but ure rather sellers of stocks and bonds; and this abssr.ce

of commission orders has driven the dealers into speculations on their own account,

a condition of the stock market always unsatisfactory. The total transactions

at both the regular and public boards for the month, amount to 1,359,168

shares, against 2,339.043 shares for 'be same month of 1866. Prices have been

generally sustained by the operations of strong combinations upon a few lead

ing stocks, without which support values must have fallen heavily.

vou lvh.—NO. vi. 25
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The following are the rates of loans and discounts for the month of October :

RATES OF LOANS AND DISCOUNTS.

Nov. 1. Nov. 8. Nov. 15.

Call loans « @ 7 6 @ 7 6 @ 7

Loans on Bonds and Mortgage... —@ 7 —@ 7 —@ 7

A 1, endorsed bills, 2 mos 7 @ 9 7 @ 9 7 @ 8

Good endorsed bills, 3 & 4 mos.. 9 @I2 9 @12 8 @12

" single nauies.ll @12 11 @12 11 @12

Lower grades 15 (q)>5 15 @25 15 @26

The following table shows the volume of shares sold at the New York Stock

Exchange Board and the Open Board of Brokers in the three first quarters,

and in November, and tbetotal since January 1 :

Nov. 22.

7 @—

-@ 7

8 @—

8 @12

11 @U

15 @25

Nov. 30.

7 @—

-® 7

1i@ 8
8 (a: 1 2

II @12

15 @25

VOLUME Of SHARES SOLD AT THE STOCK BOARDS.

let Quarter. 2d Q'rter. 8d Qr'ter. November.Classes.
Bank shares .
1 (nil road "
Coal "
Mining "
Improv'nt"
Telegraph "
.steamship"

Expr'ss&c"

AtN. y. stock Ex. B'd 2,073,406
At Open Board 3,652,443

7,815
5,019,773

67,800
123,857
81,2b9

117,973
i23.6S3
17,674

11 153
4,910,858

25,405
91,188

103,435
153,118
215,873
104,480

»,0T0
4,265,793

40,568
92,594
68,649

281,493
132,150
117,279

2,074,351 2.013,960
8,540,669 2,996,930

3,221
1,002,516

8,806
13,1.00

17,120
79,5:4
117,719
121,672

Since
Jan. 1.
33,145

16,795,11:7

141.659
841,039
2*3.613
761, S3S

636 148 7,566,834
723,020 11,943,481

Total 1867 5,724,849 5,6*.5,010 5,010,896 1,859,168 19,510,315
Totall863 6,172,087 6,842,110 4,833,801 2.339,043 21.596,266

The amount of Government bonds and notes, State and city bonds, onJ

company bouds, sold at the New York Stock Exchange Board in the three hist

quarters and in November, and the totalsince January 1, is shown in the staU'

uient which follows :

BONDS SOLD AT THC N. T. STOCK EXCHANGE BOARD.

1st quarter. 2d quarter. 8d Quarter. November.
" ~ ' ' $40,388,350 "

3,817,600
7,601,660
2,367,700

L. S. bonds 818/702,650
U.S. notes 4,792,480
St'e Acityb'ds 8,8^4,100
Company b'ds 2,216,200

$43,284,050
10,321,550
7,954,800
2,184,000

8'ce Jan. 1 .
$10,306,500 $180,421.05u

1,208,150 22,7i.»i.t.-0
3,454,500 31,776,liU

327,500 8,48;.60U

Total 1867 $31,595,430
Total 1866 32,600,500

$53,705,300
86,414,350

$63,743,900 $15,881,650 $11-8,391,330

44,050,100 15,337.100 146,414,6m

The closing price3 of Consols and certain Arrerican securities (viz. U. S-

fi's, 5-20's 1 862. Illinois Central and Erie Rjilway shares, and Atlantic . nd Great

Western consolidated bonds) at London, on each day of the month ol November,

are Bhuwn in the following statement :

COURSE 01" CONSOLS AND AMERICAN SKOL'KrTIFS AT LONDON - NOVEMBER. 1867.

Date.

Friday 1
Sat'day 2
Sunday 3
Monday 4
Tues 6

Wedne 6
Thurs
Friday 8
Sat'day 9

Sunday 10
Monday 11
Tucb 12
Wedne 18

Thurs 14
Friday 15
Sat'day 16
Sunday 17

Monday 18
Tues 19
Wedne 20

Cons American securities

for U. 8. lll.C. Erie A. &
mon. 5-20s sh'B. shs. G.W

94% 70 80% 47%
94* 70% 81 47 20%

94% 69% 81 ' 46%
04* 70% 81% 46%
94* 70% 81% 47
94% 70% 81% 46%
94% 70% 82% 46%

94* 70% 82% 46%

94% 70% 82% 4«% ::::
94% 70% 84% 47 ....
»4% 70% 84% 47
94% 70% 84% 46%
94% 70% 84% 47%
94% 70% 85% 48

94% 70% 84% 48% 19%
94% 71 84% 47%
94% '.0% 83 47%  

Date.

Thurs 21
Friday 22
Sat'day 23
Sunday 24
Monday 25
Tucad y 26
Wedu'y 27,
Thurs 28
Friday 29|

Sat'd«y 80

Cons American securities
fur U.S.|Ill.C.|Eriel <. *

mon. 5-208 sh's. sh's. Q.W

Highest.
Lowest. .
Range . . .

Low I «"..
Hig "
Rngj

94',
9-1%

94

94 K
94%
94%
94%

95
94%

9'j
91).
0%

70% I 85%
70% I 85%
70% | 85%

70% 85%
70% | »%
70* | 86
7«%
71

46%

47

46%
41
■IS

71

71
69%
1%

67%
75%
7%

86%| 47
87 47%
87% 47%

87% 48*
80% 46%
7% 1%

SO;,
19!,

72%! 35% 19%
87%. 48* £6
15% ISA 6%
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The lowest and bighest quotations for U. S. G's (5 20 years) of 18C2 at Frank

fort in the weeks ending Thursday, have been as lolows :

v Tv$-

United States tecurities have sympathized with the general dulness in the

stock market, and the leading bonds were about } per cent, lower at the close

ot the month than at the opening, notwithwithstanding the accumulation of inter-

e t during the interim, being equal to about f per cent Ten-Forties, however

owing to a foreign demand, have advanced about 1± par cent. The decline is"

principally due to the fall in the price of gold, without a corresponding advance in

*ive Iwenties abroad ; and perhaps partially also to a fulling off in the regular

investment demand. The total sales of United St.tes bonds and Treasury Dotes

at the btock Exchange for the n on h amount to SU,500,000.

The daily closing prices of tie prhcipal Government securities at the New

York btock Kxchange Board, as reprisented by the latest sale officially reported

are shown in the following statement :

PRICES OP GOVERNMENT BECUKITIES AT NEW TORK, NOVEMBER. 1867.
7-80

t»o„ „f .v CT6'8' 1881--> • 6-8, (5-20 jT?.)Conpon . B's,10-40 2d sr
SNrroTmoath. Coup Kee. 1862. IS*. 18S5. nVw. 1867.yre 0> UH
1328., I H?M ,U* ,0S* 1KX KW* WW 107X 100& 105V
sunda*7 5::::::::::::::::::: UiH 11174 103*' 105 lu,i* im* lw* »w »8»

H?. m" ::::: ios^ m* im* i66x m%

j& S» ::::: 1S2 m ISSS ^ i£3 %* iS£

£rCil? 5 . iosif iosx ioux ic7« io7k ioi2 iob»;

^odayay io.::::::::::.: :.:.. "?* n!;< 108''' :05* 10°* 107* «"* *»* SB

Monday 11 , jpj" Jill; j—- Jij"
Tuesday 12 1UK ni;; URix in%, jjjjl Jgjffi j£* »»X

Kridav ' 5 ?r 11S* 105* 10l># ™7X 107X 102X JiS*
rnuay 15 1M 1<I8K 100 107s; 107»£ 102f MKW

wednesdayao 113$ mj5 JUJ-' ins?- {^J \mv iikii

rnuay -jj 10JX 1001* :07!tf 107* 101X

ISSSX ioex .:.'.: io«'" itix 0»k 162* idsk
lue«lay i6 113 J0S 10B3< 1M 107£ iOT% *

inure .ay «... (Thanksgiviux.)
Fnday 29 103 105V . 11HK 108 102V ins if

tF'"'„1 JJJK }}}« l?8>f 105>i 100* 107« 107« 100« lOBX

}^"c'9' H» HlX 107X 105 VBBJi 107J< 107>tf 1()0« 105K
" sneot 113« USX 108H 105K 10n>tf 108 108 10i>J 105?.
fa","e 1* 1 OX OK OK OX UX 2? oii

Lu>!t 113 11SK 108 105>,' Va% 108 108 102X 105X

The quotations for Three-years' Compound Interest Notes on each Thursday ot

the mouth have been as shown in the following statement :

PRICES OP COMPOUND INTEREST NOTES AT NEW TORK, NOVEMBER, 1867.
Ii-sne or Nov 7. Nov. 14. Nov. 21. Nov. 28.

Dcccmtwr, 04 119K@119X 119)»(7Jill9)f 11»H@1I9K UBXOIUX
^"y. Is1" 117>,-(!ftll7X 117,',r.r,117K WWr.mx 117Mf4117,J,

? n«>«f..i!«x ii6>..c/ii«i, iicxcr.n«K nexiaiux

September. 6o 116 r<iH«X H« ftllOX 118 f.HOX 115X@1I6

October, 1865 ll5X©118 115X&116 115X©H6 11BX®115X

The first series of figures represents the buying and the last the selling prices

at first class brokers' offices.

The following are the closing quotations at the reeular boan's.

Frid iy of the last seven weeks.
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Nov. 1. Nov. 8. Nov. 15. Nov. 22. Nov.29. Dec.6. De 18
Cumberland Coal 24* 24* .... 27* 21

Quicksilver 1!-* 16* lli* 16* 15 16* 21
i.antonCo 43* 42* 46* .... 46* 44*

Manposa prcf 15

NewYork Central 112* 112),' 112* 113* 113* 114* 116*
Erie 72 "2* 78* 71* 71* 71* 73;.
Hudson River 155* 126 126* lis* 125* 125* 132}.
Reading 97 96* 98 86* 95* 95* 06
Michigan Southern 7b* 79 81* 86 80 80* 82

Michigan Central 109 110
Cleveland and Pittsburg 81* 84* .. . 88* S2 84
Cleveland and Toledo 104* 10»* 108* .... 102* lOi* 103*
Northwestern 47* 48 63 67* 68 63* 68},

" preferred 66* 63* <6* 64* 67* 66* b7
Rock Island _ 96 96* 90* 9U 90 95* 97*
Fort Wayne 90* 06* St* 97* 97* 97* 99'.
Illinois Central 155* 120* 13j 131 135
Ohio and Missiesippi 26

The leceipts EDd shipments of coin and bullion at New York in the three

first quarters, and in the month November, with the total since January 1,

have been as shown in the following statement :

RECEIPTS AND 8BIPMENT8 Or COIN AND BULLION AT NEW YORE.

First Second Third Month of Since

quarter. quarter. quarter. November. Jan. 1.
Rec'pts rmCallfornla $0,109,811 $6,899,5:5 $9,240,679 $513,855 $25,lu3,2:?4
Imp'ts fm for'gn ports 409,077 1,147,010 042,519 181,319 8,043,323

Total receipts $0,518,938 $8,047,174 $10,163,198 $695,174 $28,146,557

Exp'ts to foreign ports 6,000,958 18,028,709 17,488,446 1,733,261 41,917,405

Excess of exports $48,020 $9,981,535 $7,253,248 $1,038,087 $16,80l',S4S

Excess of receipts

The following statement shows the receipts and exports in November

and since January 1, for Beven years :

.-California Receipts—, ,—Foreign Imports—, .—Foreign Exports-^
Nov. SinceJan.l. Nov. SinceJan.l. Nov. SinceJan.l.

1867 $518,855 $25,103,234 $131,819 $3,043,323 $1,733,261 $44,917,400

1866 1,069,391 87,108,701 b02.937 9,225,936 8,750,690 69,266,4iU
1866 1,952,675 1?,185,503 230,526 1.090,227 2,040,186 27,251,522
1864 882,276 10,702,124 181,727 2,150,646 7,267,662 43,721,444
1868 713,021 11,319,031 103,144 1,409,318 6,138,363 44,195, 13
1862 2,051,211 28,644,100 109,708 1,311,061 6,213,251 65,703,9011

1801 2,584,342 31,801,660 90S,b25 86,734,883 48,385 8.343,237

The following formula furnishej the details of the general movement of coin

and bullion at the port for the past thrte quarters and the month of Novem

ber, and since January 1 :

GENERAL MOVEMENT OF COIN AND BULLION AT NEW TOIK.

1st quarter. 2d quaricr. 3d quarter. Nov. SinceJan.l.
Rec's from California $6,10!l,801 $8,899,555 $9,240,^79 $513,855 $25,103,23-1
Imp's rm for'n ports 4011,077 1,147,019 942,519 181,319 8,043,323
Cofnint'stp'dbyU.S 10,838,303 17,798,025 19,044,897 16,969,514 65,482,590

Totai repo'd sup'y $17,357,241 $25,810,199 $29,827,595 $17,663,688 $93,579,115

Exp. to for'n ports ; $0,566,958 $18,028,709 $17,480,440 $1,733,087 $44,947,405

Customs duties 83,170,628 27,185,686 84,665,908 7,804,934 111,410,402

Total withdrawn $39,737,566 $45,214,595 $52,102,414 $9,089,095 $156,357,807

K » cess of rep'd sup'y $ $ $ $8,021,503 $
Excess ol wlthdra'ls 22,380,345 19,374,396 22,274,819 :.. b2.778,V9()

Bunk specie inercas'd 1,727,167 10,411.726 8,387,608
Bank specie decreased 4,002,013 753,813 260,562

Deficit in reported supply, made np
from unreported sources $17,717,732 $18,020,783 $24,001,986 $1,625,969 $66,165,95}

The couise of the gold premium has been steadily downward ; the price haviDg

opened at 141 J and closed at 138. with a strong declining tendency. The mar

ket appears to have been sul ject to a strong reaction from the upward excite

ment caused by the threatening aspect of European politics and the lelulions
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between Congress and the Executive. At the same time, about $25,000,000 of

coin interest became payable on the 1st nit by the Treasury ; while on the first

of Junuary nearly $3u,0U0,000 of gold becomes due to "the public creditors.

The assembling of Congress has dissipated much of the apprehension that meas

ures of inflation would be adopted, and has encouraged the expectation of a gen

erally conservative course of legislation upon financial questions. These appear to

have been the principal influences tending to lower the premium. The receipts

of treasure from California have been unusually light, being only $513,000 against

$1,669,000 for the same month of last year. This may be due partially to

shipments of treasure having been made to the East from San Francisco on

New York account since the opening of steam communication with Hong Kong,

but it is probably principally attributable to the shipments of California wheat

and flour to New York having contributed so largely to liquidate the indebted

ness of California to this city. The statement which follows shows the uaily

fluctuations in the price of American gold coin at the Gold Boom during the

month of November :

COURSE OF GOLD AT NEW YORK— NOVEMBER, 1867.

Date.

Friday
Saturday. . . .
Sunday
Monday ....
Tjesday
Wednesday. .
Thursday...
Friday
Saturday
Sunday
Monday
Tuesday
Wednesday .
Thursday . . .
Friday

Saturday
Sunday . . .
Monday

Tuesday
Wednesday .

140%
141*

uoy. my,
14u%|141%

140%
140%

18s;
138%
139%

139*1140%

|l38%
188*

138%
! 139*
! 139*
; 140*
i HI*

.16 140

.17 ....

.181139%
19 139*
.201139%

138%
139
i!39*
139%
1402,
139%

189%

139*
139>„

139*
139*
I39H
139*

139%
140*
140%

141 X
140*

1 10%
139%
141)

140?i
140%

'.40%
1*9»
139*
vm;
138*
138%

138%
139
110
140*
140%

189;,

139?,;
139%
139*

Date.

Thursday 21
Friday 22
Saturday 23
Sunday 24
Monday 26
Tuesday 26
Wednesday 27
Thursday 28,
Friday 29
Saturday 30

Oct 1867..
1866..

" 1805..
" 1864..
" 1803 .
" 1862..

1661..

1'9%
188%
139*

140%
139%
139*
(I'ha
139*
138%

1140%
140'-,
145%
23S*

146
129%
100

S'ce Jan. 1. 1867 .

138,',
139*

139*
189%
139*

13'
137%

139%
139*
140%

140%
140
139%
iving
189* [
138*1138

189%
138%

140

M0
139*-
139*

137%
138%

145*
210
148 1154
129 183*
1U0 100

182%|132*|I46%|1S8

141*1133
14854 1 141%
148% 1 147*

260 !2tO
14$.*
139
1UU

The amount of

quarters, months,

At Opening..
At close. ... .

specie in the b uks at the opeuing and

&c. was as follows :

$13,185,222 $8,622,609 *7,7«8,9W
8,522,609 7,768,99(1 9,496 163

close of Hie above,

16,161,164 $13,186,222
16,411,720 16,57.',890

Increase at close $
Decrease at close 4,662 613

$ $1,727,167 $10,250,562 $3,387,668
753,613

Aa usual ut this period of the year the transactions in foreign exchmge have

been very moderate. There has been a marked deficiency in i.^e supply of cot

ton acceptances, and bills of that class have been very difficult of negotiation.

The libiral shipments of breadstuff* and provisions have, however, kept the

market supplied with bill* lully n > to the demand, and rate* closed alittie below

the opening figures, l'he following table, shows the course of Foreign Exchange,

daily, lor the month of November:

cents for
rix daler.

78*>S78%
7S*®7»%

COT/BSE OF FOREIGN EXCHANOE (60 DATS) AT NEW YORK—NOVIMBEH.

London. Paris. Amsterdam. Bremen. Hamburg,
cents for centimes cents for

Days. 54 pence. for dollar. florin.
1 109%3>109% SKVl&JlS* 40?4@41
2 109%@I0J* 516%<&515% 40*(ft»l

3
4 109*<ai()9% 515 (&513* 41 ©U% 78*1^79
6 w.iy.mmx 515 ©313* 41 @4i% 7s%@7»
6 109*®H0% 515 <f«518* 41 ®11

7 109%®109% 517*fW16* 41 fell
8 109*@:i|.% 5l7*,45Hi* 40%®4l
9 109X0109% 617*®51ri% 40%®41

cents for
M. banco.
35%®30
33%®36

86'®36>i
31 ®36*

Berlin.
cents for
thaler.

71% (9)72
71%®72

78%((ft79
78%@79
7S%(<i7S% ?5%<3.36

78%®7S% 35%(336

72 @72%
. 72 (,£72%

36 ® (6* 72 @72%
36 ®36% !i ©72%

71%®7*
71%@?2
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London.Days.
10
11 109
12 109
18 109 @109*
14 iu9*©io9*
15 io9*©io9*
.8 109*0109*
17

18
19
20
21

21
23

24
25
28
27
28
20

30

Paris. Amsterdam. Bremen. Hamburg. Berth.

517)fi
617*.
517*1
517*(
517*1
517*.

 
78*078* 85*036
W»B« 85*036
78*078* 85*036
78*078* 35*036

78*078* 3S*©36

71*072
71*072
71*072
71*074
71*07*
71*072

10%.
10!)*.
1"9*
1011*.

100*.
109*.

 
'16* 40*6
16* 40*4
16* 40*?.
16* 40*«
16* 40*«,
i* 40*(J

78*078* 35*.

78*©78* 83*
78*078* 85*i

78*078* 35*.
78**78* 85*<_
78*078* 85*036

 

109*.
109*1

109*1

109*(!
109*<i

09*
.109*
.109*

>109*

H09*

617*0516* 40*041 78*@78* 35*036
517*0510* 40*041 7>*©78* 35*086
517*0510* 40*®11 78*®78* 35*030

Thanksgiving.
517*0510* 40*011 78*078* 85*030

517*05:6* 40*tf41 78*078* 85*@30

Nov 109 ."109*

Oct 108^0109*
Sep 109 ©110
Aug 109*0110*
J'ly i09*©no*
Jnn 109*0110*
May 109*0110*
Apr 108*010'*

Mar 108 ©109*
Feb 108*0109
Jan. 108*0109*

517*0513*
521*0515
521.^0515
618*0512*

517*0511*
518*0511*
620 ©510
522*0512*
525 ©515
622*0515
620 0513*

40*041*
4»*©11*
40*@41*

40X041*
4(>*@41*
40*041*
40*041*
40*041*
40*041*

40*041*
41*041*

78*079
78*079
78*078*
78 079*
78 ©79*
78*079*

78*080
7-<*079*
78 ©79*
78*079*

78*079*

35*036*
85*©36*
35*036*
85* "36*
86 ©36*
86 ©36*
86 ©38*
35*@36*
85*©36*
86 ©36*
86*®36«

71*072
71*072
71*®72

71*072
71*072

71*072*
71*<a7»
71*07**
71*072*
71*072*
72 072*
71*072*
71*072*
71*072*

Since Jan 1.... 108 ®110* 525 ©510 40*041* 78 ®80 35*®3B* 71*072*

JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Be turns of the New York, Philadelphia and Boston Banks.

Balow we give the returns of the Banks of the three cities since Jan. 1 :

NEW YOBK CITT BANK BITUKM8.

Date. Loans. Specie. Circulation. Deposit?. Legal Tend'e. Ag. clear'gs

January 5. ... $257,852,460 12,794,892 32,762,779 202,633,664 65,026.121 486,987.787
Januar. 11 25S,955,4S8 14,613,477 32.S2.%103 202,517,608 63,246,370 605,13-J.UOS

January 19 255,032,223 15,365,207 32,854,928 201,600.115 63,235,386 520,040.02*
Januar, 26 .... 251,674,80) 16,014,007 32.957,198 ■'97,962 076 63,420,569 568.822.8<4

Febru ry2... . -251,204,355 16,3:12,98 32,995,317 .200,511,596 65,944,541 512,4'7,268
February 9 250,268,825 16,157,257 32.777, 00 198,241,835 67.628,992 6. .8,823,531
Fcbru'rylO 253,131.318 14,79-,«26 32,956,309 196,072,292 64.642,940 455.833. 829
Kebru'ry28 257,823,991 18,513,456 83,006,141 198.120.347 63,153,895 413,571. 080
Marc l 2 28,186,436 11,579,881 33,294,133 198.018,914 61,014.195 46.' ,534.519
Marh 9 ... 262,1 1 468 10,868.182 33,409,811 200.2 3,627 64,623,440 644,173,268
March 6 263 0 2,972 9,968.722 8',4 0.688 197,958,1-04 83,818.039 496.558, 19
Marcn 23... 259,400,316 9, 43,913 83.619,401 19 ,875,615 60,904,958 472, 02,378
Marcll 38 ... ■65, 82,864 f.521,6 9 33 869,195 188,48 .,250 62,469,811 459,86u.K02

April 6 254,470,027 8,138,813 33,774,573 183.801,269 69,021,775 531.835.184
April IS 250,102,178 8,856,229 33.702,017 181,801,286 60,202,615 625,933,462

April 20 '.'47,561,731 7,622,535 33,648,671 184,090,256 64,096.916 447,814,375
April 27 247,737,881 7,404,304 33,601,285 187,674 341 67,920,351 446,484,422
V\y 4 250,87i,558 9,902,177 33.571,747 195,721,072 70,5*7,407 6t-9.860.il*

May 11 ... 251,681,849 14,95 , 590 83,595,869 900,315,832 67,996,639 524 319,769
May 18 ... 257,961.874 15,567,252 33,63 ,301 201,436,854 63,828,501 503,075,798
May 25 256,091,805 14,083,687 33,697,262 193,673,345 60,5b2,440 431,732,622
June 1 252,791,514 14,617,070 33,747,039 190,386,148 68,459,827 412,675,585
Juue 8 250,177,298 15,699,038 33,719,088 184,730.335 55,923,1 7 461,734,216
June 15 246,228,465 12,656.389 33,7 '7,199 180,817,763 67,924,294 460,968.602
June 22 213,640,477 9,399,585 33,633,171 179.477,li0 69,816,192 442,440.801
June 29 242.547,954 7,768.996 33,542,56) 186,218.257 70,174,755 493.944,366
July 6 216,801,237 10.853,171 33,689.397 191,524,812 71,19«,47* 494,081. 990
July 18 217,913 009 12,715,401 33,653,869 197,872,063 72 495,703 521,25'.). 463
July 20 249,580,255 11,197,700 &3.574,941 199,435,952 73,441,301 491,830.952
July 27 251,243,830 8 73 ,891 8S,5"6,S59 2110,608 8S6 74,605,840 481 097.22*
August 3.... 254.940,016 6,461,949 33. 59,117 201,153,754 75.098.762 468,021,74*
Auguar 10 253,427,340 5,311,997 3S,56i,878 199,408,705 76,047,431 499,868 IMS

August 17 253,232,411 6,920,557 31,069,757 194,016,591 69,473,793 411,289,517
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• ™e: .i JfZS.'--. Specie- Circulation. Dcpotits. Leeol Tend'u. Ac clear'?*
Anzost SI 250,697,679 6,028,535 33.786,249 188,744,101 64 960 680 421 4 t7; rS*

Angust ai. 247,877,662 7,271 595 83 715 128 l£\892 M5 67 93 35 385ftTSu

September 7.. 250,224,560 7.967,619 83 708 172 195 182 114 69 657,445 4«7018W
Sep ember 14.. 254,160,6S7 8.184,946 84,015,228 193 0>6 775 55 1.6,903 514 0»M
September 21.. 254,794,C67 8,617,41)8 84,056,442 185 603 939 67 709 3S5 692 142 3W
September 28.. 251,918,751 9,490,163 84,147,269 181,439,410 55 991,520 600 lis? 710
October 6 ... 217,934,369 9,368,603 84,«25,51 171 447 422 £6 S53 585 S70 1S7 M4
October 12... 247,833,183 9,603,771 86 006 i41 177 186 634 66 114 9 2 S*SAim
October 19.... 247,553,911 7,3:9,010 S4,OT,460 173 488 375 51 8 ?4 £MMLTOT

October 26 »«.8KTI8 6,161,164 83:959 080 lT^lM ftlsi^J MMMOT
Novcmber2... 247,227 4S» 8,974,635 34,037,076 178 209,724 61 896,(*7 481 S56*7tj

November 9 217,719,175 12,816,984 84,069,908 177 849 809 65 540 883 615 391™
November 16.. 248,439,814 18,734,964 84,181,366 177 742 853 54 329 650 495 2 7 »3
November 23.. 249,343,649 16,499,110 84 129,911 K^lSS 51 12 911 K»0W8O7

November 80.. 247,815,609 16,512,890 RoBO/IM 175,68«;238 SWISS MW&l

PHILADILPHIA BANK BBTCRNS.

1,™?™ *. Lef^IS?£e.r4- Loan,• Specie. Circulation. Dep.aitr.
XSS.S ^-^S64 62.3i2,817 908,668 10,388,820 41.3U8.327

January 12 20,006.255 62,528.491 908.8*0 10 380 577 41 023 421

January 26 19,863,874 .'.2.168,473 880,582 10,384 683 39 (KM 7 .9

Fabruary S 19,269,128 66,36 180 871 664 10 4808?8 89 59»7 2
Februarys 19,659,280 62,384 349 873^614 10 449 982 M r ' 5
S*J"HiS 18,892,747 S» 57*130 867^110 10.622 97* Xfcl?

£"? J? ?2&'-?5 S'?i'!S 8,2/65 10,572,068 87,814 672

5M2 S JffiMS 6l!.B72,190 807.4 8 10,611,981 34 5 1 645

^rr,c,h 8° Ja'SX'S48. M 880.300 602,148 In 631,632 84J 50.285
APr • 15,882,745 50,998,281 '64,719 10 051,615 felUUM

Aj" " 16,188,407 51,283,776 546 625 0,645,367 £arT6W
AP ?° ;MS>SJ ".«11,44 . 486,535 10 647 234 S5 St lS
APrU « >6,787,V01 61,890,959 382,617 10,638 021 36 284 WO

4 - 17,196,668 63,064,267 886 063 6 ^9 695 87 371 OM
Jte a KvES-s? ^j74-388 4,,8'7M ios27953 88j M

1? J5.™'49' 63,826.320 402,978 10,680,831 88 230 833??y *5 J*-°i?'18? 63.5»U70 369,i:i3 10 635 520 87 778 788
•}une 1 16,881,109 52,747,308 334,398 10.637 432 nMlM
•{"■e 8 16,880,720 63,158.124 346 6:5 10 642.9S0 37 25»'614

" 6,300,010 63,192,049 3-8 261 10 046,298 87 174 »r,9
22 15,964,424 62,968,441 373 808 10,642 224 87 333':^

j"?? 2» U'}2'J1 M.M8.»63 3i;6,lS7 10641,311 «£So\8«

■\"'Z 16,234,914 62,602,352 419,399 10,641,770 87 885 298

g S::::::::..::::. :::: SJSSS gigs tisS SS3

«S::::- ■ SSSS ftSSS sg i&SfcS SES

Au«n,t»"I,- 15.717,909 63.734 687 307 653 10 680 858 8^23 35?,
8ep ember 7 16,249,658 53,77* 452 279,714 10 628 794 M 4M.6M
»e„ mberl4 16,060,738 68.792 208 252.691 10 682 7J? mImIm
^■p ember 21 15,845,482 63,540,601 228 528 10 628 744 bStSS

r-eptembcr 38 15,513,794 63 655,569 272,5?.? 10 fr.9 976 jfe i n*

2~S?I,« 15.557,404 63 041,100 258 303 1*627 921 selu-?£

5SS6S SBSS SS! §§ ||S

BOSTON BASK RXTUnNS.

(Capital Jan. 1, 1866, $41,900,000.)

&p=ms IBs 8k as lif'li
January 21 9.-.,a98,9S2 1,078,160 16 59 .99 38 679 604 M.'mb'im £J'2J!

i"2JPr* ""891.8*9 1,058 829 16,816 481 SSw'Sil It ? 6 69- H&f&

psSSft::::::::: WSiS K k« IS Sgffi M
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.—Circulation. .
Loans. Specie. Leg.Tenders. Di>po9i's. National. Mat*.

March 11 92.076,975 695,447 16,719,479 86,712,052 24,346.631 ' 89,5'8
March 18 93,156,4r6 668,'94 16.270,979 36,751.783 24,809.523 299,133

Mirch 5 92.661,060 516.184 1 6,557,905 36,751.72,> 24.738,722 293 091
April 1 91,723,34 ' 435,113 17, 12,423 37,056,388 24.843 376 S0C,«25

April 8 91.679,519 456,751 16,860,418 37,258,775 24,851,522 296,011
April 15 91.712,414 376,343 16,815,855 37,218,525 24,838,819 287.505
April 22 92,472,815 343,712 16,643,598 3S.207.548 24,852,200 286,701
ADril 29 92,353,922 329,851 10,926,564 87,837,092 24,81 ,437 S84,»-2

May 6 92,671,149 5-9,878 16,571,736 88,721.769 24 784,332 283,816
May 13 92,428,114 617,697 16,552,421 38,504,761 24,80*,992 2S3.514
May 20 92,63S,5S7 607,806 16,499,819 87,874.8S2 24,638,409 283,491
May S7 92,228.677 441,072 16,883,861 87,132.051 24,80r\S6O 2S0.961

June 3 92,694.925 571,526 17.173.901 37,0 6,894 34.725,794 279,275
Jane 10 93,436,167 4%,767 16.767,854 86,033,716 24,804.153 268,7f8
June 17 93,725,128 611,095 15,719,795 86.039.933 24,771,77S 271,048

Juno 24 92.951,163 470,514 15,758,396 88,621,129 24,768.947 267,294
Jn y 1 92,998,703 617,466 16,055,141 87.475,337 24.727,3 3 266.353
JnlV 8 94,747,178 916,498 16 065,466 ^'8,251,04(1 24,601,823 246.494

July 11 95,646,458 8314*6 15,397,8'!8 88.640,431 24,771,683 2*4,922
Jnly 22 95,096,5 1 65' ,2(13 15 427.626 88,328,613 24,744,291 252 69S
July 29 95,594,214 861.878 15,643,401 88.648,752 24.658,742 256,562
August 5 96.367,558 472,i>45 15,51 ,084 S3,898.*<50 24,655,075 263.210

August 12 97,098,873 414,217 15,196,701 38,283,576 21.670,852 2*8.672
Aueuft 19 90.901.687 E63.127 14,697,154 36,902,686 24,6:3 921 262.607

Amrult 26 96,945,487 396,576 15,175,423 35,790,624 21,707,736 261,968
SepU'mber 2 97,019,818 400,680 15,296,583 36,810,808 24,734.14. 260,577
September 9. ... 97.726,719 510,564 14,674,569 35,966.160 24,783.967 252.740
September 16 97.942,483 453,029 18,423,823 35,660,369 24 817,759 259,723

Seme*ber28 97,022,167 467,016 12.864,108 36,198,755 24,801,364 2 9,122
September 30. 96,409,055 452.3S9 1 2,987,468 S4,933,6S6 24,860,394 253,523
October 7 95,177,109 417,073 13,016.359 85,294,823 24,f65,565 249,209

Octob. r 14 94,762,617 418.161 13,5 2,652 35,989,165 24,8C*,Sv9 2M.W1

Octobar 21 95,385, 48 444,811 13,603, 31 86.^86.809 24,717,684 252,770
October 28 9 . ,902,146 889,343 13.908.646 37,361,8:8 24.678,0 6 263.S.3
November 4 96,188,408 5 9,128 14,227,4 3 87,379,19! 24,898,409 238,(61
Nov ll.ber 11 ... . 96,534,662 743.746 1 3.764.548 37,584,264 21,662.434 235.916
November 18 95,997,345 755,607 13,807,920 87,314,908 24,712,735 232,44
November 25 95,918,510 651,266 13,606,184 8S,392,425 24,722,210 220,1*3
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1. The Dominion of Canada and the Re

ciprocal Trade 409

2. Extl' gnishnient of the Public Debt... 412
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ation 421
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The following advertisements appear in our advertising pages this month:

MERCANTILE.
Lillie's Fire * Burglar-Proof Safes—198 B'way
Lewis Andendried & Co.—110 Broadway—An

thracite and Bituminous Coal.
A. B. Sands & Co.—139-141 William St.—Drugs
liutyea'a M kizeaa—166 Fulton street.

BANKERS A BROKERS.
Duncan, Sherman & Co.—Cor. Pine & Nassau.
L. P. Morton & Co.—30 Broad Street,
-enth National Bank—3% Broadway.

Ninth National Bank—363 Broadway.

Lockwood & Co.—94 Broadway.
Barstow, Eddy & Co.—26 Broad St.
Gilmore, Dunlap & Co.—Cincinnati.
DeWitt, Kittle & Co.—88 Wall St.
Vermilye & Co.—44 Wall Sit.
Eugene Kelly & Co.—36 Wall St.
Simon De Vjsser—52 Exchange Place.

INSURANCE.
Fidelity Insurance Co.— 11 Broadway.
Marine—Greil WeBtcrn Insurance Co.

Fire—Hope Fire Ins. Co.—92 Broadway











 


