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THE PRINCIPLES OF FUNDING.

The active promoters and designers of funding schemes seem to have a
notion that there is a magic power in legislation to fix the rate of interest
at which money can be borrowed; and that buyers have only to enact
a loan at four per cent in order to negotiate it. Others, who wee
cleacly that the market for loans, as for everything else, is regulated
by the abundance of loanable funds and the credit of the borrower, have
a potion that the length of time which a loan has to run is a primary
element of its value; and that the governmeat can add indefinitely
to the desirableness of its bonds by giving them a great many years
before redemption. ilo strougly has this been stated recently on the
floor of the Uaited States Senate, as almost to tempt a hearer to sup-
pose that certain Senators consider no interest at all to be necessary, if
only the loan might run forever. It ought to be enough, in answer to
this suggestion, to point out that the most popular government bonds
in the world have no specified time to run at all, and are redeemable at
uny day, at the pleasure of the debtor. This is the case with the
Eoglish Consols, which pay little more than three per cent, and the
French rentes, which pay but four and a half per cent upon tbeir market
price.

But sirce these examples, which are universally kno#n, are not sufficient
for some of our financial theorists, it is worth while to examine the
principles on which the market prices of different classes of bonds, varying

1



2 ) THE PRINCIPLES OF FUNDING. [July,

in the length of time they run and in the rate of interest they bear, are
determined. These principles are important, because it is only by
carefully allowing for their influence, and eliminating them from the
calculation, that the comparative credit of two borrowing nations can be
understood. The best general expression for the credit of any borrower
is the rate of interest which he must pay, in order to obtain a loan.
For example, if money is sn abundant in New York that a strictly first-
class mercan'ile house can sell its paper at six per cent., any house
which commaunds so much less confidence that its paper, for the same
period, will only sell at mnine or ten per cent must rank as decidedly of
a lower grade; and the comparison of the rates of discount at which
different signatures are quoted affords the accurste test of their credit,
taking the lowest rate upon the paper of the very best houses as the
standard of absolute security. The same rule applies equally well to
nations as borrowers.

The standard of absolute security in the most abundant money market
in the world, that of London, may be said to be the British consols ;
which draw three per cent interest, and are quoted in round numbers at
 an average price of ninety-four, so that the investor obtains three and
one-fifth per cent for his money. But this standard is a very high one
in all respeots. The loan is keld almost exclusively in Great Britain,
hence the interest is collected without delay or expense, and by citizens of
the government that owes it, having all the authority of the nation
and the prestige of sovereignty to support it. The accumulation of
money in that country is far greater than any other, so that the current
rate of interest is almost always low; and the market is always open for
negotiating sales of the debt or loans upon it. No foreigu bonds can
ever be as desirable as home bonds; and British consols cannot be
regarded as a standard for the debts of other nations, in which the current
rate of interest is higher, because proflta are larger; and in which the
accumulation of loanable funds is not only far less in amount, but far less
constant, For instance, the rate of interest paid in England on first-class
landed security is not far from the same as that paid by consols, although
the expense and delay of conveyancing give the latter some advantage.
But it is safe to affirm that the average rate upon the best mortgages conid
not rise there above four per cent without a marked fall in consols ; nor
could that rate fall much below three per cent without bringing the prive
of consols to or above par.

Now, suppose that the British government wished to negotiate a new
loan in place of consols; with a definite time to run before redemption
at par. For instance, suppose it to issue a new three per cent loan
with ten years to run, what would be its market value? Bince the credit
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of the government is precisely such as to command three and one-fifth
per cent, it is evident thit the new loan must sell so that the purchaser
will get this rate of interest; and since be will receive threo per cent in
his semi-annual dividends, he must have the equivalent of the remainder,
or onefifth of one per cent per annum for ten years, in the form of a
discount upon the par value of his bond. 'That is to say, he would pay a
little more than nirety-seven for the new loan ; eo that, at the end of the
ten years, whea it i paid, he will have just what he would have had if
the full interest of thiee and one-fifth per cent had been paid every year,

On the other hand, let us suppose the rate of interest to fall, so that
the British government could commmand loans at the rate of two and a
half per cent per arnum, its bonds would of course be above par; and it
would be the privilege of the government to redeem them at par by the
issue of a new loan at a lower rate. Suppose the mew loan to be issued
with tea years to rua, at the rate of two per cent per annum—at what
price must it be sold? Obviously, at such a prise as will give to the
purchager, at the end of the tem years, just as much as he would have
received by compounding his interest for that period at two and a half
per cent; that is, he must receive, in a discount from the par value, one
half of one per cent, in addition to the proposed dividend of two per °
cent. The new bond would, therefore, sell at nearly ninety-four per cent,
or the present price of Consols. That is to say, when a bond, with a
definite time to rum, sells for less thau par, it is because the rate of
interest which it nominally pays is less than the rate of interest which
the borrower’s credit will really command.

The opposite of this proposition is no less true. In 1855 and 1856
the United States owed money borrowed at six per cent. But its credit
bad improved, so that these bonds roee in value, and for a long time sold
as high as 115. They bad still eleven or twelve years to run, and the
purchaser at these high prices would receive six per cent, every year
until the bonds were paid, when he would only receive 100 for themn
at their redemption. The premium of fifceen per cent was paid by him
in advance, to be repaid only in the imterest; so that if he held the bonds
unul redemption, he would have only as much as if he had invested
his money at compound interest at four and & half per cent per annum.
in other words, the credit of the United States, at this time, when its
debt was small and its tremsury overflowing, was such that four and a
half per cemt was a fair rate of interest for it to pay; and this instance
exhibits the general .principle that when a boud, with a definite time to
run, sells for more vhan par, it is because the rate of interest which it
nominally pays is higher than the rate of ivterest which the borrower’s
credit will really command.
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Putting together thess indisputable principles we have the general rule
that if a bond, with a definite time to rum, is to be sold neither at a
premium nor at a discount, but at par, the rate of interest named in it
must be neither greater nor less than the rate which fairly represents the
borrower’s credit in the market. Let that rate be once ascertained, and
we know to a certainty just what rate must be promised in order to find
a market for the bond. Nothing can be added to its value by post-
poning the time for its redemption. Nothing can be taken from its
value by limiting that time ; provided it be not made so short as to take it
out of the list of permanent investments entirely, and make it so uncertain
as to offer no inducements to those who wish a fixed revenue secured
to them.

It is, of course, understood that these are only general principles,
by ‘ahich the values of bonds are governed, subject to the influence of local
and temporary circumsiances in the markets, and to that of particular
features in the bonds themselves. These special influences sometimes
prevent a security from being a trustworthy indication of the actual credit
of the debtor. For instance, the five twenty bonds were long depressed
by the doubt whether they would be paid in real money; and they are
- aven now lewer in proportion to the interest they pay than the ten-forties ;

which may arise in part from this old doubt as to payment, and in part
also from the fact that they are more abundant; but, probably, chiefly
because the margin for profit in buying them, in view of tkefr being
soon funded, is so much smaller. The five-twenties are, or soon will be
redeemable at par in gold; heunce they caunot rise much above that
price, and the possible profit in buying them at 96 or 97 is less than
buying the ten-forties at 94. These incidental variations in price do not
“affect the worth of the general rule stated above.

In order to determine the rate of interest at which the United States
could now fund its maturing or redeemable debt, therefore, we have
only to ascertain the rate at which they can command loans in the open
miarket, apart from the special privileges which give exceptional value to
such securities as the three per cent certificates. The best data for this
purpose are afforded by the ten-forty gold bonds and the six per cent
thirty year currency bonds issued to the Pacific railway companies. If
the former sell at 94 and the latter at 110, each in the currency in
which it ia to ha naid it will follow that the Ubited States ¢an horrow
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world’s markets is now advancing, since the rate at which it can borrow
has fallen from above six per cent to about 54 per cent, and that
another year of equal success in our financial administration would bring
a loan on consols at five per cent to par, and would then enable the
Treasury gradually to put the whole debt in a more manageable form,
and to save at least $12,000,000 a year in the interest. But since the
funding rate must necessarily be determined, not by act of Congress, but
by the actual credit of the nation at the time it is done, it is plain that
any attempt to put the debt in a permanent form before that credit is
finally established, and the present growth of it fully matured, would be
prewature and injurious.

LOW TOLLS AND THE BURINESS OF THE CANALS.

The policy adopted by the Canal Board in authorizing a material
reduction of tolls on canal traffic, appears already to have produced mar-
ked results in stimulating the shipment of freight by the Erie and other
main waterways of the State, These indications, promising a large
increase of business over that of last year, are the more significant when
we cousider the unfavorable circumstances attending the operation of the
canals during the first few weeks of the preseut season. The disastrous
breaks which occurred last fall compelled the greater part of the boats
to winter on the Hudson, and it is said that the number laid up at this
city and at Albany was never so large during the winter months of any
previous year, While this fleet of boats was moving westward during
the first few days of navigation, the serious break at Utica occurred,
causing a further detention of several days, during which navigation was
wholly suspended. The natural result of these successive accidents was a
scarcity of tonnage at Buffulo for more than a fortnight after the first
fleet had moved eastward, and so great was the want of boats that the ship-
ping business was almost at a standstill. Large quantities of grain conse-
quently accamulated at Buffalo, and at the beginning of the present month
the stock of wheat in the elevators at that point was reported at 933,200
bushels, against 110,000 on the 1st of June, 1869. Another effect of
the want of adequate tonnage accommodations was to considerably increase
caal freights during the first few weeks of navigation. In May, 1869,
the average charge on wheat, over tolls, was 7.07 cents, although during
the latter part of the month boats were abundant, and the competition
between the carriers was so active as to reduce freights half a cent lower
than the average for the season. This year rates are reported as ruling
strong without change at 8.04 up to the present time; but it is claimed
that, had shippers enjoyed the same facilities for moving grain this
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season as last, rates would have been materially lower, competition between
the carriers and the raikroad companies would have been more animated,
and the heavy stock of grain aceumulated in the Buffalo elevators would
have been afloat for tide water, adding mearly a million bushels to the
amount already forwarded by camal.

Another serious obstacle to the success which should have attended the
imitiation of A more liberal poliey on the part of the State with regard to
the operation and management of the camals, was the partial failure of
the last corn and oat erops throughout the west, and the consequent light
eastward movement of these eereals which, as the rule, constitute a very
considerable portion of the business of the canals, The total receipts of
corn and oats at the five prineipal lake ports, Chicago, Milwaukes,
Toledo, Detroit and Cleveland, from the beginning of August last to the
close of May were over 13,000,000 bushels less than the receipts for the
same period of 1868-9, and a similar falling off is reported in the receipts
of these cereals at Buffalo for shipment eastward, of which there were
over 850,000 bushels less during May last shan for the corresponding
month of 1869. The receipts at New York also show a similar decline,
the total deliveries of corn and oats at this port for the five months ending
with May being nearly 3,000,000 bushels less than during the same period
ending with May last year. Indeed, the movement of these cereals
throughout the country has been so light that a comparieon of the
shipments by canal with previous years of abundant crops would give
no trust worthy indication of the effect of a reduction of tolls on this
important branch of the carrying trade.

Under these extremely unfavorable circumstances, it eannot be expected
that the business of the canals would show a large immediate increase in
response to the liberal action of the Canal Board, and yet there is much
to encourage the advocates of a low toll policy in the results already
attained. The Buffalo Commercial Advertiser, reports the shipments of
flour by canal from the 10th to the 31st of May, inclusive, at 2,395 bbls.
against 2,015 for the same period last year, and the shipments of wheat
at 1,741,692 bushels, against 1,495,124 last year; an increase in flour
of 380 barrels, and in wheat of 246,568 bushels. For the reasons
before mentioned no comparison of the shipment of corn and oats this

* last are given. In the shipments of rye there has been a gain
T oL lact of 7795 bushels, The receiots of
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questioned, however, that the receipts of wheat have not been as heavy
during any month of May since 1864 as they were this year, and that
the stock of coarse freights awaiting shipment was never larger than at
present. The deliveries of wheat at Buffalo during the past month aggre-
gate the large total of 3,239,158 bushels, against 1,758,048 last year; of
lumber, 31,962,143 feet, againat 26,859,196 feet last year; of staves
4,992,254 agaiost 1,078,722 last year; of hoops, 4,814,371 against
8,734,700 last year. From the shippers of westward bound freights
equally favorable reports are received. The movement of railroad iron
by canal from this port is largely on the increase, and the shipments of
anthracite and other coals promise to be larger this year than last,

Judging from present indications, therefore, it is probable that, as
compared with last year, the volume of canal traffic will show as great
an increase as was anticipated by the advocates of a reform policy in canal
management. It is not to be expected that their revenues will be greater,
but it may be confidently predicted that the increased trade aud business
prosperity of the State attending the practical workings of a system of
low tolls will fully vindica:e the wisdom of such a policy ; and if such a
desirable result is aitained, the necessity for permanently securing these
benefits would, doubtless, result in the ratification of the Canal Debt
Funding bill at the polls next fall. It must be remembered, however,
that the low toll policy is still an experiment, and that, whether i. shall
prove successful in reclaiming for the canals any considerable portion
of the business directed into other and cheaper channels during the
past few years, depends in no small degree upon contingencies over
which the Canal Board can exercise no control. If, as has been feared,
the carriers take ddvantage of the lower tolls and increased business to
combine for. a proportionate advance in freight charges, the practical
result will be to divert into the hands of competing railroad companies
and turn into other and less direct channels, a considerable part of the
traffic that should find its patural outlet to the seaboard through the
Erie canal.

—— s

FOREIGN EXCHANGE AND PRODUCE EXPORTS.

The exports of cotton fursish, during a considerable part of the year, so
large a portion of the commercial bills on the market, that the approach
of the season when the supply from that source must diminish, has been
regarded by some as a period when an advance in the rates of exchange was'
likely to take place. This is not necessarily a correct conclusion, as there
are some particulars in which the produce movement this summer will
differ from last sumnmer’s movement. For the purpose of illustrating
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this, we give the following statement of the exports of cotton, bread-
stuffs, and tobacco from the Atlantic and Gulf ports of the United States
from June 1 to September 1, 1869.

Cotton........ 85,000 bales, valued O gold $8,500,000
Flour......... 850.009 bbis., ... eresetesssase sesescscnsanasae ‘¢ 8,895,000
Corn meal.... 65,000 bbls., “ . e 300,/
Wheat........ 9,600,000 bush., . . 30,075,000
corn ......... 825,000 bush, ¢ . ves 800,000
Tobncoo ...... 11,500 hhds.,, ‘' ....... % 5,815,000
Tobacco ..... 24,700 other pk , valued at. . vessasens. 2,000,
'.l'obwco,m‘f‘d 2,900,000 1bs,, va UOA Blovr.svnsnnrsernnsonesns oraneonsnernsrns s 600,
Total value In go'd.....ee0eeeeeieecesrerensrssneioncenennnes ceecnees tesseanas $80,425,000

We have not taken into this calculation the important item of Petro-
leum, nor the export of breadstuffs from the Pacific coast; they are
not necessary to our present purpose, though they should not be lost
sight of.

From the above it will be seen that for the three summer months last
year the exports of cotton were 85,000 bales, with 100 golc per bale—a
fair valuation. At the close of May, 1870, there was a stock of cotton
in this country of about 802,000 bales, against 150,000 bales the corres-
ponding date last year. It is very plain that the receipts of cotton at the
ports are for the remainder of the season to exceed last year's movement
during the same period, and will be in excess of the wants of our spinners,
leaving, in case crop reports continue favorable, the whole of thy stock
to be exported, which, at the reduced value of say $80 gold per bale,
amounts to the sum of about $24,000,000 in gold.

The exports of breadstuffs—of wheat and wheat flour in particular—
during the summer months of 1869 were unusually large, about two-fifths
of the exports of & year in which the shipping demand was much above
the average. But we see no reason to doubt that the export for the coming
summer will be fully as large. The demand from Europe is more general
and legitimate, and less speculative now than then; while other foreign
markets which draw supplies from us are purchasing with great freedom.
Prices are now rather bigher in gold than last Juna ; so that our shipments
of flour and wheat for the next three months may be estimated at
$15,000,000 in gold—an amount that will seem incredible to one who has
not fully examined the subject. But when it iz remembered that during
the summer months of 1869 from this market alone we exported 600,000
bbls. flour, valued at $2,700,000 in gold, and 8,720,000 bushels of wheat,
valued at $9,000,000 in gold, with supplies now coming forward in
excess of last year, the above estimate of fifteen million dollars from
the whole Atlantic seaboard will not be considered excessive.

We now come to tobacco. The last crop of Kentucky tobacco is esti-
mated at fully 30,000 hhds, short, and the deficiency may reach 40,000.
The short crop led to extreme prices. These have greatly retarded the



1870] WIEAT—PAST AND FUTURE. : 9

export of this staple, and hence the shipments which should have been
made in April and the first half of May are now in orogress. However
much therefore the falling off in the crop may contribute to a diminished
aggregate export, the movement for the next three months is likely to
equal in amount the corresponding period of 1869; and as it is going
forward at a great advance in gold prices, the value of the tobacco to be
exported will exceed last years figures probably approximating ten millions
of dollars. 'We thus reach"the following estimate of the gold value of the
exporis of these three great staples for the next three months :

COttON.....coceeeicecncrae seovasnsassnoccasnnns s000ectentaranneannsis aees $24,000,000
Breadstuftfeccece.. ccocvevee.s Ceessrassscstesnessecsnases ®s cevscescsccsanes 15,000,000
TOD.CCO.caeroe ..uivsecsssccssscnnnncncs €0setetneetus sossissennessecesees 10,000,000
TOtAL. . cueeensonccoscsenensseconsseienssssnsscasssssesesscssssanss sonsnnns $19,000,000

—an increase of nearly nineteen millions over the corresponding period
of 1869, or nearly one and a half millions dollars in gold per week—
an item of no small importance in estimating the future of exchanges. -

'he exports of other articles of produce are likaly to rather exceed than
fall below last year, particularly in gold value. This is now true of
petrolenm ; while our imports from many evident causes are not gen-
erally estimated at so iarge a flynre as last season,

We give these facts as they ure of importance in connection with the
movement of exchange and gold during the summer. Last year the
unprecedented and unexpected export of breadstuffs disturbed the calcu-
lations of those who were looking for an outflow of gold. This summer,
notwithstanding the bond movement is likely to be small, the increased
supply of bills from the sources above indicated may lead to a similar
result.

WHEAT—PAST AND FUTURE.

Since about the middle of May 1669 the whole movement in Wheat,
including the course of prices and the tone of the trade, not only at this
but at all the leading markets, has been so contradictory, perverse and
unexpected, as to disappoint the oldest and most sagacious persons in
the business, involving many in severe lostes. The wide fluctuations in
the quotations, under circumstances apparently not favoring such varia-
tions, are best seen in the following summary of prices of Wheat at
specified times, to which we add the stocks and rates of gold:

M.éom Blﬁ}:eat Lowest June 9,

1870,
Price of No,18pring................ nw $178 ¢114 §187
GOM Bate.....ueurnsnannninannnenn 162 " R
Wheat in sight,bush................ 5oooooo 11,849,000 2,705,000 s7ooooo

*Partially estimated.
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From the foregoing it can be readily seen that the price of gold and
the amount of stocks have not regulated the price of Wheat. The
highest figure of the year for Wheat was reached August 16, 1869.
Gold was but 134 with No. 1 Spring $1 70 per bushel at that time.
The quantity in sight was below three million bushels, with an active
speculation ia Liverpool, where No. 2 Spring advanced to 10s, per cental.
‘At the time of the greatest accumulation of stock (the first week
in January 1870) No. 1 Spring was worth $1 28 in currency, with gold
at 122, showing that then, in spite of all the adverse influences which
a close money market and vast accumulations in our own and the British
markets, (aggregating.28,000,000 bushels at the commencement of the
current calendar year), the price of the best spring wheat remained above
a dollar per bushel in gold. The only occasion during the period in
question when it dezlined below that figure was on “ Black Friday,” in
September, 1870. Then there was scarcely enough spring wheat in
market to establish prices, the money market was practically closed, and
sterling exchunge declined almost as rapidly as gold advanced. At the
lowest rate of premium for gold, March 9th, No. 1 Spring sold at §1 18,
The lowest price, $1 14, was made about the middle of April, when the
navigation of the Upper Lakes had been resumed, and it appeared that
the vast stocks held West were to be precipitated upon this market, with no
adequate demand to meet them, as Liverpool accounts continued dull ;
at the same time, flour was being pressed for sale, holders fearing lest it
should sour on their hands, and hence extreme low prices were accepted.
Gold then averaged the same as No. 1 wheat, 114, and the quantity
of wheat in sight had been reduced ouly abouttwo million bushels during
more than two months, standing April 9, at 9,380,000 bushels.

In the spring of 1869, the fair stocks, greatly increased receipts at
the Lake Ports, and the favorable crop accounts from all guarters, led
to the anticipation of lower rates. But the market was met by an
active export demand, so that there wae, with some fluctuations, a gradual
improvement in gold prices till Aug. 16, when No. 1 Spricg sold at
$1 20, ingold. After that a downward movement began, which continued
almost without interruption till the middle of April 1870 at which time
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parts of California. The demaud, however, is large, and if less specu-
lative than last year, it is not without its unreliable aspects. A French
demand, such as we now bave, is always exceedingly uncercertain.
‘Wheat may be salable to Freoch buyers at most any price to day, and
to-morrow they may not be induced to touch it on any terms. The sub-
sidence of the French demand checked the advance here on Wednesday.
But it does not look as if we ought to expect very low prices for Wheat.
Consumption has rapidly increased in the past few years, eveu more
rapidly than the production. The laboring classes abroad are better
employed than they were a year ago, and it is reasonable to presume
that wages are generally better in Europe, as trade reports have indicated
an vpward movement in many departments for some time past. Kull
crops, therefore, need not, necessarily, be followed by prices that would
be unremunerative; while it is not pleasant to contemplate the results
that would follow any large diminution of supplies.

Then again, we do not think that European crop accounts are, on the
whole, favorable. Our own well informed correspondent at London
inclines to the opinion that the crop of Spring Wheat in the United
Kingdom will be short, although the winter wheat is looking extremely
well. From Russia the reports are not satisfactory, while French accounts
are somewhat contradictory, the weight of evidence at present being
to the side of some deficiency in the yield. In view of these circumstan-
ces and of the experience of the past year, it does Dot appear to us that
we can anticipate very low prices for wheat during the coming season.

THE UNITED STATES MINT.

The Secretary of the Treasury has laid before the Finance Committee
of the Senate a bill prepared by Mr. Knox, Deputy Comptroller of the
Currency, for the purpose of consolidating and improving the laws of the
United States concerning the various mints and assay offices. The first
of these laws was passed in 1792; and frowa time to time new enact-
ments and amendments have been adopted, but there has never been any
thorough and general revision of the system, and it now contains many
anomalies, besides being scattered in so many acts, part in force and
part repealed or modified by later ones, that it is difficult to comprehend
it.  Mr. Boutwell strongly recommends the adoption of the one general
law proposed by Mr. Kuox, as a substitute for all previous legislation
on the subject.

This bill, besides condensing and arranging in one intelligible doou-
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ment all the mint laws now in force, makes some changes in the present
organization aud conduct of this institution. Some of these canges are
matters of detail, which have no general interest; but others of them are
of national importance, and ought to be understood by those whose
interests they will, if adopted, affect.

In the first place the control of the mint as a whole, including all the
branch mints and the assay offices, is taken from the * Director of
Mint” at Philadelphia, and vested in a * Director of the Mint of the
Uhited States,” to be the head of a bureau in the Treasury Department at
Washington. This bureau is to have general charge of all the business
of these institutions, including the collection of staiistics relating to the
precious metals—a work not now officially performed by any branch of
our Government. It was by accident that the head of the Philadelphia
Mint became the head of the whole mint system. That mint was first
established, and was long the only one in the country. When small
branches were founded in North Carolina and Georgia, without any
expectation that they would ever become important, they were naturally
placed under the supervision of the chief officer of the principal miut,
and in 1852 when a new mint was instituted in San Francisco, and in
1853 when the Assay office in New York was authorized, these were
also made branches of the Philadelphia Mint, in accordance with prece-
dent. But each of these branches is now much more important than
the original mint, and the supervision over them is merely nominal.
The want of rome more direct relations between them and the Treasury
Department has long been felt, and, in several instances, the Government
has suffered loss, because there was no proper.and constant accountability
to the Treasury on the part of their officers. This change seems to be
desirable, or even necessary, acd will only assimilate the conduct of the
miat to that of otherimportant interests connected with the Treasury, such
as the National Banks, the Internal Revenue and the Customs.

M:r. Knox proposes also the entire repeal of the charge now made
for coinage, so that the mint shall at all times exchange coin for fine
bullion, gold or silver, at its full value, and meet the cost of coinage
by appropriations from the Treusury. The argument offered in favor
of this change is mainly that the charge for coinage makes bullion less
valuable for this purpose than for export, and therefore stimulates the
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that the present charge is much too high, and that, if it is entirely
repealed, as the bill proposes, the export of bullion will be diminished.

Again, it is proposed to make all the * token-coinage,” that is to say,
the coins for small change, which pass for more thau their intrinsic value,
out of one uniform material, au alloy of three parts copper and one part
nickel, to issue them only at par, as they are demanded, and to redeem
them when issued in excess. This reform is of importance. It will pre-
vent a glut of these coins, resulting in their depreciation ; and, in con-
nection with the plans given in the bill for keeping the acconnts of this
coinage, will save some unnecessary expense.

The other changes are of less general interest, but the various provis-
ions of the bill seem to be, as a whole, wise, and many of them are of
much importance. We trust that it will receive from Cungress the
altention to which the great national interest with which it deals entitles it.

HORSE-POWER RAILROADS IN THE STATE OF NKW YORK.
A tabular statement for the year ending Septemnber 30, 18 .9,

Miles Oper.ting Net Di i-
Capital run'ed -f cxpensus, enr -dvnds
Railroads, 8lock. desbt. road. Total. x;c. ings p.¢
Albany Riilway . vees sesees ses  99B00 40000 B 5 T8SBIT S0 21,407 ....

nleeck. & Ful. Ferry ceveve.es 900,000 693,00m 900 384004 0.8 &3, 0T .

Broadwa (rsrvoklvn) see sesees 200,000 10000 5.8 126,662 95,781 2M831 8
Broadwa a'nh Av.. ceseenaes 2,100,000 1,600,000 $.00 113,“'3 450690 22743 4
B'llyn lh & Tal. ve ensecne . 8000 T.00 30,153 81413 Loss ....
....... ...1.6(!)000 300,00« £6 €0 1,289,133 951.066 327,966 12

Bk‘lnl H r’t &P.PK.... ...cieiaee. 261,400 28,000 12.83  T,i0  6TH02 &718 ...
Bklyn (ﬁty&uewtn cee sesesesacece 596, 00 4, 00 5.50 134,615 12016 2049 ..o,
B'kiyn, Fiat ac y lll crees s . . 4.t0 not yet in upenl on.
Buffalo street . ceeees . B.61 160,423 141,411 Y067 ...
Buehwick. L eseses . 4.00 67,27 74,660 loes .
Cent'l City. (Syncme) vee 1.62 18,254 15,025 3,229 7
Cont. Park, ~. 2 E R 240 558,724 b.4,927 139 ...
ConeyIsl. & Blootlyn . 10,20 144097 2090 18067 ....
D.Dock, E. 'y & Bat... .. 10 63  %33,6(0 Ob:,496 180104 8
]l;:ntxhrkra .é"i“"}‘ . 5H0 oTAN oumd 4o

8 am .ica..... .6 97,4 NI X
Eigth Avenue,.. ........ 10 0) 885447 635,003 £00,854 13
Fifth Wa-d (Syracuse)... 260 10408 9.047 4
f;’,‘"&"‘ é}’a si ].'(‘erry e :&8) mg:gg 85 2;5;::43 112,40

n. at st, (SYT. . 12,64 X
GQ'det Fer y& Mid. VI{ 6.00 87,890 27,685 10,206
Grand st & Newtown, 8.00 82,0t6 74,473 7,098
Eiagaron & wondont. 3% I twwb  am
1Dt ATOLTO, -1 nroe 610 110139 16519 38,
Roch'r City& Bright’, 9.00 34,015 3656 lLoss, ....
8ack, Hoyt &Berg sts 300 18385 29141 Lo e ...

d Avenue.....,
gxth Avenue..
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TOUSE ACCOMMODATION OF ENGLAND AND WALEY, WITH REFERENCE TO
THE CENSUR OF I87L

BY ROBERT HARRY INGLIS PALGRAVE.*

Existing Information, Extent and Deficlencies—The Increase in House not Proportionate to
Oiher Pro.ress—Information “ontained io the Census Retarns, 1861—Estimates Based on
Mr. D. Baxt:r's Me hod—Informatiou in Mr. Frazer's Report—Infinence of Dwelliugs on
Certain Districts—Summary.

The social condition of the population of this country has frequently
been investigated by many and comnpetent observers, Among other
names, those of Arthur Young, Cobbett, Miss Martineau, Chalmers, Por-
ter, aud Kay Shuttleworth, show how great and how varied has been the
ability employed in the task. All those just named may, in some degree,
be termed amateurs. Each obe noted, and remarked on, the points of
special interest to himself. In more recent times carefully selected and
highly qualified official observers have been appointed by the Government
to the duty. Dr. 8imon, Dr. Farr, Mr. Baker, and the Rev. James Fra-
zer, to single out a few names, are worthy to be placed in the same line
with the best known of their predecessors. To the reports made by such
observers, the writer of the following pages has been greatly indebted.
In acknowlelging this obligation, he desires also to mention that a wish
to give & complete authority for the statements made, has sometimes led
bim to avail himself of the very words in which the statement was given.
In all practical cases a reference has been added. But, although much
information on many subjects connected with the condition of the pupu-
lation is to be gatiered from these reports, and from other similar sources,
to which, from want of space, it has bcen impossible to refer in detail,
there is one rather important point on which our information is deficient.
No adequate data yet exist for a comuplete and systematic investigation of
the cordition of the population, as to house accommodation, when
regarded family by family.

To defer any attempt at investigation till this deficiency is supplied
might be altogether undeslrable. “ An author who waits till all requisite
materials are accumulated to his hands, is but watching the stream that
will run on for ever,” And though Mr. Hallam’s fame rests mainly on
other grounds than ordinary statistical research, yet the social condition
of the population was far from being forgotten by him; the early num-
bers of the Statistical Society’s Journal show that the house accommoda-
tion of the mass of the metropolitan population had not escaped his
attention, or failed to call out his sympathy.

* Read before the Statistical Soclety of London.
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I.—Existing Information, Eztent ard Deficiencies.

The materials on most points are abundant. The only difficulty at firet
sight appears to be that of selection. Yet, as mentioned, there is a por-
tion of the subject on which the information is very scanty. The guality
of the house accommodation of the United Kingdom, is as yet but
scantily investigated. Existing statistics do not present uny adequate
information on this part of the question. The general average for the
kingdom is given; the average for each county, each town, each village,
is easily aecertainable. But here the information stops short. It is
impossible to investigate further with any certainty, and to learn even
approximately how individual families are housed. Kndeavors have been
made to unravel this point from the materials now accessible. Aund the
results of these endeavors will be found in the following pages. But the
best service which they can render is to show tow little can yet be known,

And yet this subject is one of great interest. The important part
which it plays in the social condition of the people caunot be doubted.
But, as far as can be traced, while a vast expansion bas taken place on
many other points; while progress has been made in many other respects,
house accommodation bas renained almost stationary. Down to the
present time it appears to have improved but slightly since tha com-
mencement of the century, even if there has been any real improvement
at all since 1801, That date is not chosen for any other reasou than
because it is a convenient landmark, and the point whence authentic
information on the subject commences. Before that time many ingenious
estimates, like those of Sir William Petty * and the Rev. John Howlett,}
wera made, but these are at best uncertain grounds to base any calcula.
tion on; and no reliable data exist before the actual enumerations which
commenced in 1801, It may, however, be observed in passing, that Mr.
Howlett's estimate of 5 2-5 as the average number of persons in a house
in1870, was more favorable than the state shown to exist by the investi-
gations of twenty years later. If Mr. Howlett’s estimate was correct,
the deterioration which followed 1870 may correspond with the depres-
tion in the condition of the laboring population of this country at the
close of the last century, noticed by Mr. Porter,} by Mr. Rogers,| and
commented upon by that indefatigable observer, Arthur Young.§

*+ Peveral Kssays ia Polieinsl Ariihmattak * by Sir William Petty, Kut): London, 175.

g~
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Mr. Porter has made the following statement in the opening of the
chapter on Inhabited Houses, in the * Progress of the Nation:” “The
number of houses in a district will usually bear the same relative pro-
portion to the number of its inhabitants at one period that it has borne
at another.” This might certainly be expected to be the case where a
country has passed into a stationary state. In a country in which the
density of population, the relative proportion of wealth to individual
inhabitants, of imports and exports, of all the circumstances which tend
to form the life of a nation, remain unaltered. But is this similarity of
proportion between the number of inhabitants and their dwellings to be
expected to remain permanent in a society undergoing continual change
It may be said, the place where a man lives and the style of his house
are both matters in which he is free to choose. That if more houses,
that if a better class of houses were required, they would' be provided.
In sbort, that in this case the supply would be equal o the demand.
Few, perhaps, of the current phrases in use among economic writers have
been so frequently misinterpreted as those which refer to demand and
supply. Few have been more frequently misapplied. It is assumed, as
a matter of course, that the one will always be correlative of the other.
That, in short, the desire to possess any material object will not fail in
fruition, The many cases in which a natural limitation to indefiuite pro-
duction exists, are quietly overlooked or ignored. A little reflection will
show that houses are among the number of what are sometimes termed
“excepted productions ;” productions, in short, whose numbers are not
governed by the ordinary rules which apply to most other things which
can be increased in quantity at pleasure.

That a thing may have any value in exchange two condi‘ions are
needed. It must be of some use; and there must be some difficulty in
its attainment. It is even possible that, however usefyl an object may be,
the difficulty of attainment may be so great as to become a complete bar
to possession.

Mr. Mill, in the third book of his “ Principles of Political Economy,”
bas iilustrated this point with the clearness of language usual to him.
Houses, he shows, are within the scope of limitation.

% The difficulty of attainment which determines value is not always the
same kind of difliculty. It sometimes consists in an absolute limitation
of the supply. There are things of which it is physically impossible to
: - %~ ~uantitv beyond certain narrow limits.., Among such may

. P »
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building yards, is as desirable to the laborer and shipnright, as nearness
to the courts of law is to the barrister and solicitor. Aod hitherto the
mass of the population has had little power of choice in many inatances,
if there has been a choice at all between a desirable or an undesirable
dwelling. There is little reason for doubt, but that if in many localities
more houses had been available, more houses would have been occupied.
It is true that the proportion of houses to inhabitauts has slightly increased
during the present century,but by no means in the ratio that might have
been expected. A considerable increase might have been expected for
three reasoms. In the first place, the prosperity of the country has
increased greatly. In the next, the burden of taxation is by no meaas
80 heavy as it was at the commencement of the century. In the third
place, the incidence of that taxation bore very heavily on all biilding
operations whatever. Bricks, tiles, timber, glass, were all subject to
heavy dues; and the bouse itself, when bullt, bad to bear special imposts,
more onerous than those existing at present.

1I—The Increase in Houses not Proportionate to other Progress.

A complete survey of the social condition of the country, of the posi-
tion occupied by its people, in comfort, in education and prosperity, would
be of the greatest service and of general interest. The difficulties, how-
ever, of the task have apparently deterred any one since the death of
Mr, Porter, from undertaking to investigate so vast a subject in as com-
plete a manner. This is much to be regretted. A paragraph in one of
Mr. Porter’s prefaces shows that the writer felt that at no distant period
his work must of necsssity become out of date :—

“ A book which professes to mark the progress of this United King-
dom, in which all the elements of improvement are working with inces-
eant and unceasing energy, requires to be from time to time brought
under revision in order to the fulfilment of the object which it professes,

“It has been said tbat any work which should faithfully record the
outward progress of England must partake of the nature of a periodical
80 great are the changes which occur, and so rapidly are they found to

succeed each other. This remark may be applied with peculiar propriety
#n tha nessant time in which tha magt zaalans advacatae af nean—-
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information on many suljects, a wide gap of mecessity exists between the
latest facts they supply, and the present day.

1 therefore propose in this portion of my paper to avail myself of, and
to continue the investigations contained in the chapter on *Inhabited
Houses."*

The average number of inhabitants to a house in England at each census
in the present century was as follows:

AVERAGE RUMBER OF IKHABITANTS TO A HOUSE IN ENGLAND,

p1. 1) U cesisrecssens Ceeven - o BOT |184l.ccceceeniinns ooe eere sesctsenens 5.44
B TR T vecesensionnn e 568 [186liciie eeieeninne ceciecenenn ot 5.50
181,000 eecicocciiannnes ecerscsanecs 58176 Ilaﬂ T ce saseasees 5.89
1881, iiincianncnanes seeevan IETTRErIa,

This table certainly gives reason for the belief that, as the excise on
bricks was abolished in 1850, the timber duties reduced in 1851, and the
window tax repealed in the same year, the effect of the removal of these
drawbacks ou building is, though dimly, refiected in the improvement
shown by the later figures. And on a general view, the population of
Englaod was at the date of the last censusslighily less crowded for house
room than at the commencement of the century. But the alvantage
gained is ouly slight. It merely amounts to this, that the position of the
population in regard to house room was not worse in 1861 than it was
according to Mr. Howlett’s belief in 1780. This is certainly a far differ-
ent result than might have been expected, if it is compared with the pro-
gress certainly made on many other points. It is also probable that thig
increase of the number of houses bas rather benefitted the the few than
the many. If the condition of Middlesex ss a county is investigated, a
different result is shown,

AVERAGE NUNBER OF INHABITANTS IN A HOUSE IN MIDDLESEX,

18 : .. ? 7.59
1811.... 7.88
18al.. 7.90
188L..cceiatcianns crereens eestereeranes

A like tendency to a greaier dersity of population exists in the case of
London. But London. it may be argued, is a district, not a city with well
marked boundaries. The case of Westminster, however, occupying a well-
defined area, is not open to this obj ction; and shows the tendency to a
greater crowding in a more marked degree.

AVERAGE NUMBER OF INHABITANTS TO A HOUSE IN WESTMINSTER.t

Pl TR X -1 SIS () DA PP seveanaes 10.04
1831ee tevieinnnn o covencnceraennnee. 99 | 18Bieciuenrienennncccncane ens e eeee 10,01

This table aesists us to understand how little light a general average
for the country may throw on the individual position of each inhabitant.

* saciion v. * Progrees of the Nation."”
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Such overcrowding may, in particular instances, be the result of want
among the local population. Weatminster, it may be argued, has always
contained many miserable dwellings within a stone’s throw of magnificent
wansions. Want may have had much to do with overpacking in West-
minster. But this cannot be the case generally. The increased prosper-
ity of the country during the last twenty yearsis well know. The exports
and imports of the country are a sufficient test of this.

It may be urged that a larger foreign trade only proves the greater
wealth among some classes, not among the population at large, The fact
however, that not only the absolute amount. but the proportion per head
are largely increased, would aloue be sufficient to disprove this, 1t is
certain also tbat the people generally have earned more money, and have
been able to spend more money, They have not only bought more food,
but food of a more expensive kind than they used to do.

The following table is derived from one by Mr. Lawes, itserted in Mr.
James Caird’s very careful paper on “ Agricultural Statistics of the United
Kingdom,” in the Statistical Society’s Journal, March, 1869, p. 65.

ESTIMATED CONSUMPTION OF WHFAT PER HEAD PER ANNUM,.

England Scot- Great  Ire-  United

& Wres, laud, Britain, land, Kingdom,
During 1he last sixteen years. bu hel. bushel. bushel, bushel. bu bel.
First eight Yea 8 .....cocvevverenrererasionanes 5.9 4.3 57 21 5.1
decond ¢ig t years ....... Ceeecsessasnciersensas 6.3 43 60 33 5.6
Average of the whole period.... .......... 6.1 42 59 3.0 5.3

¢ Converting these figures into pounds, it appears that during the fir-¢-
eight years each peison consumed at the rate of 311 lbs. of wheat, ard:
during the last period 335 1bs.” Meanwhile the consumption of other
articles 8f food than the staff of life, has largely increased. Taxation has
been lighter, and, as previously mentioned, the taxes on building materials .
have been first lightened, and thea removed.

Can it begdoubted that if more bouses had been obtainable, more hou-:«
would have been occupied? Can jf be doubted that * difficulty of attui -
meny” Las limlted and hindered the natural results of an increased deman . ?
‘While the working classes havx been earwing more wages, have been
spending more on food and drink and clothing, would they not gladly
have obtained snere house room had they only been able to do so ¢

III.—Informdti'op C’getqincd in Cen’ys Returgs, 186}, .

I bave endeavored, but without avail, to extract from the census returns
of 1861 some details as to the proportion of inhabitants to houses in
different classes of the population, But I have been unable to frame
any mcre exact statement of the proportion of inhabitants to houses in
Eunglaad than that given before. As previously stated, the needful statis-
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tics do not exist. The average at the census of 1861 was 5.39 persons
to a house. That is to say, about 16 persous to three honses, taking
England all round. This is the general average, but there can be no
doubt that particular classes are by no means as well lodged. The
instances of the different proportion of the increasing density of population
in Middlesex and in Westminster probably point to this. Westminster,
for more than forty years far beyond the average, increases more rapidly
in density than Middlesex, By referring to the comparative statement
of paupers relieved in the metropolis in the Christmas quarters for the
years 186667, it appears that the increare in number in the western
district (which includes the united parishes of Westminister) was 34.7
per cent. Metropolitan Middlesex, comparing Javuary 1st, 1866-67, had
ouly increased 26.7 per cent—the remainder of Middlesex but 69 per
cent,* These figures confirm the natural belief that the poorer population
has a tendency to a greater aggregation.

Tables 82, 83 and 39, given in the *“ Appendix to the Report on the
Census of 1861, appeared (o promise at first sight the means of tracing
the subject further. These tables give the total number of families to a
house in fourteen selected sub-districts of England and Wales at that date,
They show very clearly how great the variations in the distribution of the

-population are. The general average of these districts is 5.629 inbabi
-tants to a house. This is but slightly higher than the general average for

England and Wales (5.37). But the tables show that, covered by this
geueral average, are great extremes, from 13.930 inhabitants to a house

:in St. Giles to 4.041 in a sub-district in Cardigan. These sub-districts
-being the only ones reported on with such completegess, it occurred to

me that it would be desirable to endeavor to ascertain some pRrticulars
respecting the rentals of ths houses within their Jimits, and thus investi
gate the quality of the accommodation :{Firded to the inhabitants. This

endeavor entirely failed, much o my regret. >
sMost of the sub-distsicts.are merofg portons «f tosnships or parishes,
asd therefore it was impossible for me to obtain any mo'e detailed infor-
matfoa about them.* In oaewenly, vagt Edmunds, was the sub district
exactly comcldent in extent with the Parliamentary borough. I bad
~ —~4a to the Hopse of Commons.in 1867 of nonula-
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ers been specified, rome details would have been possible. But a limita-
tion to “ male occupiers” only, frustrated all efforts at a correct analysis.

IV.—Estimates based on My. D, Bazxier's Method.

Though the census of 1861 does not give any basis on which to
construct detailed statistics as to the country in general, it is possible to
carry the investigation further in some directions. If we apply the prin-
ciples of investigation adopted in Mr. Dudley Baxter’s work®* on the
¢ National Income of the United Kingdom™ to this subject, rome further
insight may be obtaiued as to the distribution of the population among
the various classes of dwellings. Mr. D. Baxter divides the population
into what he terms the upper, and middle, snd manual labor classes. In
the upper and middle classes, he includes all persons with incomes from
about £75 & year and upwards. In the manual labor classes are all working
people, and others with incomes from about £73 and downwards. The
total population of England and Wales in 1861 was in round figures
19,000,000,} inbabiting 3,789,505 houses. Dividing the popnlation on
the principle named above, there would appear to have been then about

4,700,000 of tbe upper and middle classes, including thoee drp ndent on them.
15,900,000 of the manual labor claes, with the same ada.tion.

Mr. D. Baxter checks his figures by the number of £10 houses in bor-
roughs and counties of England and Wales in the electoral returns of 186¢,
which was at that time given as 1,250,000. And he considers that about
140,000 of them were occupied by the ¢ manual labor claeses,” The
annual rate of increase in houses appears to be far from uniform in this
country : but we may suppose that 1,100,000 houses were occupied by the
upper and miZdle classes in 1861, against 1,110,000 such houses in 1666.
The *upper and middle classes of Mr. D. Baxter's calculations are not,
however, the only inhabitants of these houses. The larger proportion of
servants, governesses, shop assistants, &c., must live with their employers.

The census of 1861 gives the number of these classes of persons, and it
may be safely inferred that fully 1,360,000} attendants, in some capacity
or other, must be deducted from the *¢lower” and added to the “ higher"
classcs, in the sense of forming part of the same households. With these
alterations the figures will be as follows :

6,060,000 **up-.er and m'dd'e clasees,” in 1,100 houses, £10 and npwards, with
their servants, &c
13,840,000 ** munual labor classes,’ iu 9,689,505 houses below £10.

The proportion of inhabitants to houses is very nearly equal in both of

e ae By A8 oY T s aie WY - 24-3 wrs - - R .- . T i T 1000
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these two great divisiors. But there can be no doubt that vast differ.
ences in sctual fact lie beneath this apparent uniformity.

Following Mr. D. Baxter's method, the mauual labor classes in 1861
would be distributed as follows:

Class IV.* Persons.  Dependent. Total.
Higher rkilled labor and mn.nnhctum (net a.nnnal »

enrnings, £10 to £73 )‘I T e 1,085,600 1,123,400 2,189,0C0
Class
Lower ekilled 1ab r and mnnufsctnrea (net mnnnl
earni:gs, £46 to £3: )Cl v ...« 8,616,000 3,922,800 7,588,800
888
Ag'ricu itoral nnd unekilled labur (net annnal earnings,
to £41).. see @06 teeisen seeenrecciisianes 2,681,700 2,790,5C0 5,412,300
........ 15,200,00)

On p. 92 of the third volume of the Census of 1861, will be found a
table distributing, by calculation, the number of inhabited houses into
various classes ; this table assigning to no less than 659,724 houses a rent
of £3 and uuder £5. The lowest class on Mr. D. Baxter's list No. VI), is
that of agriculture and nnskilled labor. I'he net annnal earnings of the
men in this class are estimated at from £20 to £41. May we take this
class of labor to correspond with the 659,724 houses of the census table !
Can we imagine men earicg such low wages able to afford more expen-
sive dwellings{

It we think they cannot, and it is difficult tu suppose they can, ¥e shall
find that this class, in 1861, numbered, including those dependent on the
earners, about 5,472,200 persons, It is probable, however, that all these
individuals might oot require to be housed in the 659,724 dwellings.

A considerable reduction must be made for those servants who are the
children of persons in this class, and who, being personal attendants, may
iu the majority of cases, be reasonably conjectured to be housed by their
employers. To arrive ai the exact number is impossible, but a fairly
approximate estimate may be made. The total number of personal
attendants in 1861, probably so housed, was 1,360,000, It is also prob-
able that most of them were the children of persons in Mr. Baxter's
manuel labor classes. The majurity of domestic servan:s are in all likeli-
hood derived rather from the upper than from the lower strata of the
working classes. Assuming them, however, to Liave been evenly derived,
as the numt ers in Class VI furm about five-fourteenths of the total in the
manual labor classes, the corresponding proportion will be 485,710 per-
sons ; that is to say, it is probable that 485710 individua's among the
families in Class VI were, at the time of the census, servants in the houses
of persons in a superior station of life. To make this deduction iz, of
course, to assume that Class VI is consequently far less cramped for

* The number affixcd to each class refers to that by which it is designated by Mr. Baxter.
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house room than as if all these persons remained with their parents and
friends. Yet even supposing the 485,710 were all lodged elsewhere, and
vot in the houses which would appear to be their natural homes, the
average density ot the population to this class would be, under these the
moat favorable circumstances, more than 7.50 persons to a house; that
bouse, be it remembered, being of a rental culculated at from £3 to £5
per annum, and given a proportionately inferior accommodation. This
would suppose a density of population in these cases half as much again,
roughly soeaking (Louse for house), as that of the upper classes, while
the accommodation would probably be less than one fourth the extent.

The writer would hardly have ventured to put forward this hypothesis,
even though based on the figures given above, had not the information
obtained in Scotland, at the census of 1861, enabled Mr. Caird to state,
“ that one-third of the population of Scotland lived, each family, in
houses of one room only, another third in houses of two rooms ; two-
thirde of the whole people being thus found to be lodged in a manner
incompatible with comfort and decency, as now understood,”—Statistical
Society’s Journal, March, 1869, p. 75.

V.—Information in Mr. Frazer's Report.

Some information as to the state of matters in the rural districts of
England is incidentally afforded in Mr. Fraz r's* report oo *The
Euwmployment of Children, Young Persons, and Women in Agricul-
ture” . The details will be found in the Appendix, Part II, con-
taining the evidence from the Assistant Commissioners. At p. 216,
and also at p. 218, tables are given, stating the cottage population, and
the number of cottages in various groups of rural parishes. The number
of rooms in each cottage is likewise given. If the first grovp is taken,
omitting the parish of S8waffham, which, being more a town than a
country parish, can scarcely be included in the category, it appears that
2,627 people iuhabit 566 bouses, a propottion of 4.46 persous to each
dwelling. The proportion at first sight appears quite a suitable one. It
is considerably below the average of England and Wales generally. But
if we look further, another and a very different state of things is found to
underlie this totally unobjectionable exterior. The table gives no particu-
lars of the number of families, If the number of persons in each family
did not exceed the corrected proportion given in the third volume of the
census of 1861—4¢,38 to a family—the 2,527 persons would cobstitute
576 families. For these 576 families there would be only 566 houses;
ten, therefore, or the equivalent of, ten, families being lodged ‘with their
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neighbors, In this respect again the housing of thess persons is consider-
ably better than the average of England and Wales, “ twelve families to
ten houses,” “Census 1881, Report,” vol. iii.
But the families themselves would be very differently and unequally
lodged :
m f.m'lles havir g cottages with one bedroom.

two bedmom!.
180 “ three

Or, taking the number of persons—

540 in cottagel with one bedroom, about one-fif'h,
1,418 two bedrooms, **  three-finhs.
"569 three ** *  one-fifth,

This proportion is more favorable than that of Scotland, according to
Mr. Caird ; but it shows how many persons are but indifferently lodged,
under an average which appears at the first glance to show an unusually
favorable condition.

The second group of parishes, described on p. 218, differs slightly
from the one first investigated. Itincludes fifteen parishes, with a cottage
population of 4,751 persons, occupying 1,081 houses. The general
average is 4.60 to a house. This, though higher than the last quoted, is
yet considerably lower than the general average for Eungland. There
would appear on analysis, however, to be 1,085 families (or tbeir equiva-
lents) to 1,031 houses. These families would, if equally apportioned, be
distributed thus :—

:;{ with one bedroom:

¢ two be rooms,
143 ** three bedrooms.

Or, taking the number of the individuals—
g. gg about guo qu;rt ’rin eothges with one hedroom.

two btdrooma
633 ** one-eighth o three

Further particulars of these families, in both groups, will be found in
the Appendix to Mr. Frazer’s Report. It will be observed that these two
groups are exclusively rural parishes; that they are not selected instan-
ces; that the tablcs exclusively refer to the cottage population alone;
and that, though in neither case the proportion of individuals with but
oue bedroom is as low as Mr. Caird’s, in neith:r does the proportion of
those with more than two rise as high as that which le gives for Scot-
land.

VI.—1Influence of Dwellings on Certain Districts.

It may be desirable to endeavor to ascertain how far the stale of the
house accommodation in various neighborhoods is reflected in the condi-
tion of the inbabitanas. Many individual instances of the prejudicial
effect of a low class of dwelling have been rec.rded, but it is difficult to
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exhibit the results iu a tabular form. Professor Leone Levi* in his report
to Mr. Bass on the wages and earnings of the working classes, has col-
lected a vast deal of information on many coilateral subjects. A table is
given at p. 10 of that work, *“illustrative of the connection which exists
between the different occupations and house accommodation, educations
health and drunkenness, and the following is a general summary of the
information contained under each branch of occnpation.”

~Education. é +
Signutures b »
~Rent ofhouses in Parlia- marks in the Mer- %4 *¢

Industrial Districts mentary Horroughs— riage Register— 5 & i

Under F1] 10 and t -1 S

£1. to £10, vpwards, Males, Females, a L
per cent. per cent. per cent. per cent. p.r cent. per cert. per cnt.
Engla d and Wales........ 80 1 53 28 33 0.80 2.88
Cotton districts. 18 M 28 87 0.80 $.68
Woolen ., a5 9 20 23 81 0.92 am
Silk s 45 % 26 19 44 0.47 3.8t
Hosfery ¢ 5 23 33 EL] 84 0.46 391
Collle y LB, .- 66 16 18 .. 41 0.58 2.61
Eartheware districts..... 60 13 27 8 [ 1.03 1.61
Metal districts............. 67 16 17 33 43 1.07 .69
Iron mining d stricts...... 41 50 9 48 64 0.67 2.99
Hardware districts .. 88 4 33 29 43 0.48 2.83
Cutlery dlctricts. .. e B8 18 20 3 36 0.53 2.78

The tuble will show the effect produced by the quality of house accom-
modation on the various populations more distinetly, if it is re arranged
according to the proportion of the poorer householders to the rest of the
community.

Rent of honses “d
Tndustrial districts, tory Boes B3 —Marks——

under £.. ° . Morta'ity. Men. . Womet::
rcent, per cent. per cent. percent. per aen!
pe &3 pe 44 P .83 pe 2 pe 43

. 3
41 1 1.9 48 61
45 45 2.91 " 34
48 47 2.31 19 87
58 .53 .78 o] 36
58 .80 303 ] 57
60 1.03 2.6L 83 48
65 .03 2.7 o] 51
66 .56 .61 34 47
61 107 2.60 83 438

When thus re-arranged the districts may be divided into two groups of
five districts each, with the following results :
e MATKS e —
£7 houses. Drunkenness. Men,  Women.
per cent.  per cent. p+rcent. Pper cent.
PFirst grouo.......... 33 to b8 . 8 419
Becony group....... 88 to 67 .87 - 80 49

The rate of mortality does not exactly follow the same proportion. It
is nearly equal in both groups, being slightly higher in the first group-
In both divisions the average is greatly beyond that of the United King-

® G Wanan - Mroaao Y snnia Waasa Mesbeaslon a0 44 2

-
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dom generally. Dr. Farr's observations on the relation of density of pop-
ulation to the standard of health are most instructive, They are, however,
80 weill known, that it is not needful to do more than refer to them here.

The average rate of wages, according to Professor Levi, is lower in the
first of there groups than in the second. The more poorly paid portion of
the population in these contrasted districts has been, therefore, on the
average, willing to pay the higher rent, is the less drunken, aud the better
educated.

The table given immediately above arranged the industrial districts
commented on by Professor Levi according to the relative proportion of -
bouses in Parlizmentary boroughs under £7. If the houses rented from
£7 to £10 are combined with these, the arrangement is slightly altered,
The “ earthenware” district is found in the group with fewer small houses-
The * iron mining” district tukes its place in the lower group.

The general results are as follows :

£1to £10 ——Marks——
hou-¢s. Druokonness. Men. Women.

jercent. percent. percent. per cent
First 2700D o0 tieiiiiiereiiiie coniiieenees o 671074 .58 2 38
BeCONd BTUUP..ov cuvenmenrriones secoree ooses 41291 .80 33 64

The rate of mortality is slightly lower in the first of these groups than
in the second.

Whether the poorest class of houses is taken by itself, or that imme-
diately superior in condition is combined with it, in either case it appears,
according to these tables, that a population, whetker earning good wages
or not, if poorly lodged will likewise be at a low ebb of ed®cation, morality,
and healih,

VIl.—Summary.

The preceding remarks have been restricted as closely as possible to
the main subject. It is obvious tbat in many places a vast amount of
inequality inay and does underlie a general average which appears to
imply no marked disproportion betaeen the numbers of the people and
their awellings. It is obvious, also, that the increase in houses since the
commencement of the century has but slightly exceeded the increase of
the population, and has not kept pace with the progress in other respects.
Some facts have been mentioned which show ttat the quality of the house
accommodation of particular districts has jnpsessed ity mark on the pop-
ulation ¢f thoss districts. That a vortion «f the vopulationiat least as
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but satisfactory. Dr. Hunter's report of 1866 states: “ First, that there
are about twenty large colonies in London, of about 10,000 persons each,
whore miserable condition exceeds almoust anything he has seen elsewhere
in Englaud, and is almost éntirely the result of their bad house accommo-
dation ; and secondly, that the crowded and dilapidated condition of the
houses of these colonies is much worse than was the case twenty years
ngo.”‘

The large colonies alone are mentioned here; to take the smaller
examples at half of ths large, is probably to understate their amount, -
adopting that calculation it amounts to this, that the reason of ene-tenth
of the population of London being miserable and in want, is their “ bad
house accommodation.” It is true that private liberality has done much
since that date, but it is probable that the condition of these particular
districts is not much ameliorated. Nor is the country at large free from
this misfortune, as shown by the statistics given from the appendix to Mr.
Frazer’s report, and many pages might be filled from the remarks of highly
qualified observers,

It is so usual to regard the course of events in this country as one of
cootinued prosress, that it requires some little effort to realize that the
progress though great, has been far from uniform. The history of the
social condition of the population shows many variations, frequently con-
tinued over long periods. If even no greater a length of time than the
last century and a half is examined, it will be found to contain many
alternate successions of welfare and of want, * The period of fifty years,
from 1715 to 1765, was characterised by a marked exemption fran seasons
of scarcity, compared with the fifty years preceding.”t This * exemption
from seasons of scarcity” was accurately marked in the condition of the
people; so was the entirely opposite character of ths years 1765-75.
From the latter date to 1792 the seasons appear to have been irregular,
The twenty years, 1795-1815, were a period of great depression. Since
that date there has been much improvement, follo ved by a check in quite
recent years. But it is inpossible to compare the Great Britain of 1869
with that of 1765, otherwise than in the most general way, in these points.
If modern legislation has done much to alleviate the distress inevitable on
a series of “seasons of scarcity,” it must be remembere] that enlarged
facilities in other respects, and, foremost, increased freedom of locomotion
will for the future exercise a great influence at all periods of depression.
Emigration st such times must be looked for. And it is possible that t)e
time may not be far distant when emigration may no longer be looked on

¢ ¢ Eighth Report of the Medical Cflicer of the Privy Councll.” TLondon, 15F8.
t**A vi-tory of Prices, and of the State of the Circu'ation, from 1798 to 1337, &c., by
Thomss Tooke: Londun, 1833,
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as a panacea for all distress. Meanwhile it is scarcely likely that the
active, the intelligent, the pick of the population, will be retained, unless
they can obtain in this country those comforts which decent accommoda-
tion in house room alone can afford. ‘

The question also suggests itselt, may not the generally indifferent house
accommodations of the working classes be a main reason why the pros-
perity of the last few years has left so few permanent resultst There
can be n> doubt that the population at large earns larger wages than
twenty or thirty years ago. But the improvement in house accommoda-
tions has not kept pace with impirovement in other respects, though it is
probable that the outlay in the shape of rent forms at least as large a
proportion of the general out goings now as at an- earlier date. The
great increase in pauperism since 1866 shows a lamentable want of thrift
among the wage-earning classes, May not a deficiency of respectable
homes prevent the formation of thrifty habits? What may be termed
the moral evidence on the subject is abundantly provided by the reports
of Mr. Frazer, Mr. Baker, and Dr. Simon. The statistical evidence is
now required, and it is clear that no sufficient data yet exist, on which to
ground any satisfactory investigation.

This information might without difficulty be obtained at the census of
1871, There would be no need to go into details so minute as to caute
great additional outlay. A strict yet simple definition of & house is not
easily arrived at, but without requiring statements which it might be
inconvenient to give, much valuable information might be obtained. To
inquire whether each family inhabited one, two, or more rooms would be
sufficient for the purpose, nor would it be needful to specify any larger
number than two. It would be sufficient to assimilate the householder’s
schedules for England and Wales with those of Scotland, of 1861, on
this point.

Should the cost of the investigation be thought a hindrance, I may
mention that I understnd the expense of the Scotch census of 1861,
when this poiat was first inquired into, was, through careful manage-
ment. reduced below the cost in 1851.

» ) PN}
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THR ISTHMIAN CANAL SCHEME.

The latest accounts from the Isthmus of Darien, relative to the progress
of the exploring expedition sent out some months since to discover a prac-
ticable route for an interoceanic ship canal, are discouraging. Practi-
cally, the expedition is a failure. No depreesion in the Cordileras had
been discovered up to the latest mail dates, and it is probable that, by this
time, one or both of the vessels engaged in the work will have left for
home. All the information gained by Commander Salfridge goes to show
what might have been ascertained from the records of previous surveys,
that, owing to the existence of a practically impassible mountain range
extending the entire length of the Isthmus south of the line of the Panama
Railroad, no canal could be opened between the two oceans.

As our readera will remember, when the scheme of an isthmian canal
first assurned a definite form and received th approval of the administra-
tion, we gave many excellent reasons why such a work could not beun,
dertaken in any part of the Isthmus with the least prospect of being car.
ried to a successful completion; and among the reasons we assigned were
the facts brought out by the survey now completed. The only practicable
pass through the mountains is that occupied by the Panama Railroad,
under a charter from tke Columbian Government, which, grants them
the right to its exclusive use, except in case the projectors of a canal
through this pass shall properly indemnuify them for any damage which
the railroad might suffer by the rivalry or competition of the canal,
and as the canal would virtually destrcy the business of the road, the
indemnity awarded would undoubtedly be the present value of the road.
But this consideration peed not deter capitalists from undertaking the
work., Since t'e opening of trans-zontinental railroad communicatiou
east from San Francisco, the Panama road as a property has suffered
materially, and it might now be purchased for a sum much nearer its
actual cost than would have been accepted two years ago. Besides, to
a company proposing the ¢ mstruction of an interoceanic canal, it would
be invaluable. Not only would it give the right of way across the only
part of the Isthmus at which a canal could be cut, but its possession
would very greatly facilitate the progress of the work—saving from fifty
to one hundred millions, at least, in the cost of the canal when completed,

Bul even with these advantages, the work would not be without very
great difficulties which would be likely to prevent private capital from
undertaking it, until tkere was at least the promise of larger profit than
could as yet be obtained from a navigable water-way between these two
oceans. This difficulty of procuring an adejuate supply of efficient
laborers is a serious difficulty, and ome for which provision should be
made at the outset. The experience of those engaged in building the
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railroad will be found of much assistance in determining the source
from which such a supply could be obtained. A proper consideration
of this question will lead us to the important conclusion that the difficulty
of procuring and keeping a sufficient force of laborersis, to a great extent,
peculiar to Darien—both Nicaraugua and Tehuantepec, which have been
surveyed at different times with a view to the discovery of practicable
canal routes, being 1wore favorably situated in this respect. In Nicarau-
gua a much larger vumber of natives could be employed on the work
than at Daiien, while the salubrious and delightful climate of Tehuan-
tepec would attract large numbers of Americans and Europeans who
could not be induced to venture even a temporary residence in either
Durien or Nicaraugua. It must be remembered that the difficulties
experienced by the engineers of a canal with regard to labor would be far
greater than those encountered in building the railroad, as the work of
grading the surface and laying & single track of less than fifty miles in
length 1s a were trifle as compared with the cutting of a ship canal for
that distance. According to trustworthy estimates furnished by tkose
“thoroughly acquainted with the topography of the country, and the diffi-
culiies of the work, it would require a working force of 15,000 men to
build the canal in twenty years, or 20,000 men to bui.l it in fifteen
years. To keep the number up to that point at Darien would require
the constant addition of recruits, making a total of fully 200,000 men,
allowinz for the probable siukoess, mortality and desertions,

There is anotber uifficulty in the way of making the canal a success
which should affect our selection of a route. We refer to the geographical
situation of the Isthmus of Darien, it being peculiarly unfavorable, owing
to the prevailing calms in the Bay of Panama, which render that port
available only for steamers,sailing vessels being often several weeks in work-
ing out to sea and into the region of the Nurth and South East trades.
Both Tebuantepec and Nicaraugua are free from this oljeciion, as they lie
north of the Equatorial Calm Belt, and each possesses an especial ad-
vantage over Darien in being more readily accessible from the Atlantic,
as well as the Pacific side. In fact, many eminent engineers have urged
that Nicaraugua presents numerous advartages for such an underiaking.
The San Juan, a navigable river of ample width for sailing vessels,
extends from the Carribean Sea, at Greytown, to Lake Nicaraugua, from
which to the Pacific is a distance of less than fifteen miles. The soil is
said to e soft, and the surfuce generally level, and Captain Pym, an
accomplished naval officer and engineer, who conducted a survey of this
route for the British Government a few years ago, expres<ed the belief
that communication between Lake Nicaraugua and the Pacific could be
opened without difficulty, and at an expense not exceeding $:0,000,000.
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A very important advantage claimed for this route is, that there would
be a saving in navigation of from six bundred to a thousand miles for
ships on each side of the isthmus, which is a roatter worthy of con-
sideration. The distance from all the ports on the Gulf of Mexico, from
New Orleans and Galveston, to Sisal, would be reduced six hundred miles
by the opening of the canal route by wav of Nicaraugus, in comparison
with Darien. For the Tehuantepec route many important advantages are
also claimed, among which is the still greater saving of distance than
by way of Nicaraugua. A canal across the Isthinus, however, would be
not far from two hundred miles in length, and considerable lockage would
be necessary to overcome the elevation of the interior stretches of table
land, making the estimated cost of such a work about $325,000,000. The
great expense thus involved would probably prevent the acceptance of this
route, although the Isthmus of Telhuantepec possesses topographical,
geographical «nd climatic advantages over the other isthmuses. What
we have said shows the importance of u thorough survey of all these
possible avenues and a comparison of their respective advantages and
disadvantages. When the Government shall authorize such a survey,
its resulis, with a fair statement of the traffic likely to pass over the route
will furnish the data for correct judgment, as to the feasibility of the un-
dertaking.

FINANCIAL INTEGRITY HERE AND ELSEWHERE.

The press dispatches this month by cable have stated several times
that the London Times is again muking the management of our leading
railway corporations the text for publishing a series of articles of consider.
able severity against what it terms the low state of financial integrity and
mercantile honor prevailing io this city. Our readers are well aware
that we have frequently spaken in no doubtful terms on this same sub-
ject. Nor would we now attempt to excuse in the least the conduct or
acts which have thus brought a large claes of our securities into disrepute
and in reality tainted all of them. But still, although we are sorry
not to be alle to make any better reply to these charges, is it not true
that we are no worse than our neighbors.

Not only in this city, but throughout the world, men have devoted
themselves to the eager pursuit of wealth. With many, to get money, by
wnatever means present themselves, appears to be sole object of life, and
the extent of demoralization which has thus been produced among whay
we are accustomned to regard as the better elements of society, is truly to
be deplored. This is especially the case where men are able to hide their
individuality behind a corporate organization. A ieasure that will be for
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the advantage of the management is readily adopted and without a thought
of its results upon others, or of the moral questions involved. For these
reasons we cannot as stated above defend the general management of rail-
ways in this country. The interests of the stockholders bhave often been
and are now not unfrequently wholly sacrificed or neglected to the selfish
ends of the directors. But we think the London Times asserts what is
not true in stating that this city or this country is conspicuous for the
perpetration of the wrong to which it reters.

The history of the management of the railways of Great Britain is
full of the most atrocious frauds, the less excusable for the reason that
ber projectors of railways have nct bad our incongruous 'element to deal
with, and could proceed with more regularity and ease. Within a very
£:w years, many of her leading railway lines, which were paying good
dividenc's, have ceased to do so, their earnings being absorbed in the end-
less jobberies of directors and mansgers. In a recent case before the
English courts, it appeared that the director of a company who was aleo
a stock broker, purchased shares for the company, paying 95 for them,
and turning them in at 984, thus neiting £12,000, besides bhis commis-
sion of £5,000, by the operation. 1t is to the credit of the English Vice
Chancellor that he ordered the £12,000 to be refunded. In another case
it appears that a land company sought to recover from a bank and three
of its own directors the sum of £5,000, which it was contended had
been illegally paid as commission to the bank. It appears that directors
of the land company took the sum in question as a bonus for the use of
their induence as directors of the bank, to induca it to open an account
with the land company. The English Vice Chancellor, in 1eviewing the
case, said that *“ the facts were more discred.table to the persons engaged
in the transaction than probably anything that had before appeared
among all the disgraceful transactions which had taken place during the
past seven years in 1egard to limited liability companies.” The most
atrocious frauds which have lately occupied the attention of the courts of
Great Britain were perpetrated when our people were novices in all the
devious ways of peculative finances. Our later developments in that
direction follow so closely in the line of European prezedents that they
seem the work of pupils of old masters.

Let us not, therefore, seek to arraign any class or natlionality as con-
spicuous in frauds of this discription. But rather let us hope that they
are the result of the extraordinary material developments during the past
twenty-five years—a sort of sowing of financial wild oats—which time and
a less rapid rate of prugress will remedy. In the meantime each nation
should strive to right itself. Public journals on this'side are Jaboring to
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ADVICK TO PEOPLE ABOUT TO SPECULATE IN WALL STREET.

When Mr. Punch undertook to give “advice to people about to
marry,” he doubtless thought of several volumes of wisdom, and was
about to spread them before his pupils, when it suldenly occurred to him
that all he bad to say on the subject, and, indeed, the whole duty of man
respecting it, could be summed up in one word; and accordingly, when
his article appeared it was shorter than the famous naturalist’s chapter
on * snakes in Ireland.” It was simply, “Don'r.”

But the consequences were not momeutous. The falling off in marri-
ages, in consequence of this impressive advice, was inappreciable, and i
we should simply reproduce Mr. Punch’s advice, with the heading of
this article, it is not likely that the whole or even half of the class
addressed would heed it. 'We must therefore be more specific.

It is a common saying ameng bankers and brokers,wlen a * new man’
brings his theories and his money into the stock market, that he is come
to be fleeced. Every house in Wall street that keeps active speculating
accounts, knows well that nine out of ten of its customers lose more than
they win, and that more than half of them ia the end lose all they have,
Most bankers will candidly tell new customers so; and we have heard one
experienced broker and speculator urge his clients strongly if they had
money to thiow away in gambling to take it to a faro bank at once
and “fight the tiger,” as on the whole a pleasanter and less dangerovg

way than depositing it with him. In a great many other walks of life
there are losses, disappointments and wrecks to be seen on every hand

but there is no other business so thickly strewn as stock-jobbing with
impressive illustrations of the old Spanish proverh, “many come fir
wool who go home shorn.”

But these gloomy generalities do not affect the hopeful mind of the
confident youth, who has carefully studied out the stock reports in the
newspapers, anl has concluded that nothing but a little judgment and
self control are necessary to make his future. The whole secret of specula-
ting is to buy cheap and seil dear; now what bas he to do but to wait
until stocks are very low, and buy them{ Surely, if he buys only then,
he cannot fail to make large proS's. In some form or other this notion
takes possession of scores of men, and they deposit money and give orders
accordingly. Only when a few bitter experiences bave taught them the
impossibility of applying any general test of “cheapuess” or’ ‘“dearness”
to prices, do they begin to understand (hat the market price at the
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Besides, there are many special reasons why individual speculators
can never have an even chance in this game. A candid examination of
them will convince any one that his neighbor, at least, ought to let it
alone. One of these is the fact of occasional panics in prices, which
come sometimes from causes which can be traced afterwards, but some-
times remain hidden always. When they do eome, they affect the whole
body of speculators. A man can no more retain his cool head and
unbias.d judgment at such times than he can keep dry in a heavy chower
of rain. Such a panic always ruine a number of men; and every one
of them will show you that his fortune was made, if only, at the critical
moment, he bad acted on his own principles; or perbaps if he had not
acte’ -+ all. But men always do act, in such cases, and always do make
mistakes.

Again, the fluctuations in prices are not the results of any oue cause,
but of many causes acting together. The cheapness or dearness of partic-
ular stocks is one of the elements of the problem, which will doubtless be
felt in the end ; but for the purposes of speculation it is not even the most
important of these elements. It would be far more valuable to them to
know whether “the managers” of the road in Wall street, its directors,
if they are of the common, speculative kind, and if not, the clique of
bankers who have nowinated them, wish to buy the stock or to sell it,
If the managers want the stock, it is pretty sure to put on its worst
appearance before the public, and to go down. If they want to sell out,
its reports will be of the most glowing and hopeful character, and it will
rise. But how is an “outsider” to know what “(he managers ” really
want to do! Has may be sure that if be investigates this question he
will be misled; for the great gamblers who hold the cards against him
are both able and eager to mislead him.

If stock-gambling were in all respects an even game, the final success
in it would belong, on the average, to the longest purse. In every class
of business the advantage of large capital over small is immense; bug
where the profits looked for are those of fluctuating values, all the advan.
tages of large capital ave exaggerated enormously. When a man deals in

' «op a margin” let his oeneral viawe ha as-saund_as possible, he



1870] ADVICE TO PEOPLE ABOUT TO SPECULATS IN WALL STREET. 33

been “bluffed” out of his savings on the Stock Exchange in the samne
way, although his bet was real'y made on a winning hand. A very
large capital is needed, to enable the speculator to “take the chances,”
and await his harvest time.

But to the herd of *operators” stock-jobbing never can be an even
game. These men do mot speculate for themselves, but always pay
brokers to do it for them. On the suppositicn that these brokers are
always perfectly wise, able and honest, and in all these respects they will
bear comparison with any other profession, the * operator” has always
againet him the commissions he pays for brokerage and interest com-
pounded monthly. It is evident that, in the aggregate, all the commis-
sions of all the brokers, and all the interest accruing, must come ¢~ ~f the
pockets of their customers, apart from any sums which these customers
may lose to one another, and which do not sffict the general result,
That is to say, if one man owned all the speculative stock account in the
street, so that all his operations would check one another, he would lose,
besides the interest account, just the commissions paid ou all the busi
ness. Eich commission alone looks small, and the interest account when
money is easy is not very large, but in the aggregate they are enough to
support and enrich a large and thriving trade. And it is just becuuse, in
the end, every speculator must on the average, lose precicely all he pays
for these purpcses, that we find so very fow exceptional cases in which
long accounts show a profit, and that the books of every “commission
house” are chiefly a round of losses to the customers.

All these principles have been well illvstrated on the Stock Exchange
this week. There has been of late a general disposition to expect a large
advance in prices. Hundreds of persons whose business is elsewhere,
have been into Wall street to buy stocks on speculation with immense
amounts of idle capital seeking investment, and with large financia]
schemes for railroad cousolidation and paper dividends devised m vari.
ous parts of the country, there was a prospect, it was claimed, of such
an inflation of stocks as has not been seen since the famous bubble of
April 1864. Now all this is changed ; the sanguine speculators are fow .
many have sold out at a loss and disappeared, while others are hesitating
and doubting of the future, and ready to be panic-struck on a slight
provocation. And wbat bas bappened to produce the change! (Nothing

Y ometaancanlatap. wha had wana havand hie
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insured -in such & career, His utter and deplorable failure, involving
friends with him, ought to be enough to warn mary from undertaking,
with a small part of his great resources, that which he could not accom-
lish.

! But this is not all. The mere fact that this man’s stocks wera sold out
on Thursday, on account of his losses in gold, changed the whole tone of
the stock market, from firmness to weakness, from buoyancy to despon-
dency. Nothing could show in a stronger light the unreality of the
business than this fact; and every man who embarks his future in the
treacherous ventures of the stock market ought to know that he is subjecting
himself to defeat and loss, as the results of trifles which no human fore-
sight can avoid, and which, in any other business, would not be regarded
as worthy of a moments’ attention in the study of its prospects.

THE CURRENCY SCHEME OF THE HOUSE OF REPRESENTATIVES.

The bill ot Mr. Garfield, which was passed by the House of
Representatives, has attractel an unusual amount of discussion, and
has been interpreted in a singular variety of ways. As finally
amended and adopted by the House, it provides for the creation of new
national banks in the states which now bave less than their proportion of
banking capital, sufficient to add $95,000,000 to the present national
currency ; for the removal of banks to the amount of $25,000,000 of
eurrency from states which now have excessive amounts to those which
have less; and for the withdrawal by redemption of the three per cent
treasury certificates, now payable on demand, to the amount of $45,000,000,
as the new currency is issued.

The question which has seemed to divide the public, and Congress
itself, in respect to this bill is whether, if it should become a law, its effect,
on the whole, would be to inflate the currency of the country or to contract
it. S>me wild and curious reasoning has been offered to show that it is
actually a measure of contraction, and would have the same result as the
direct withdrawal of many millions of greenbacks from circulation. But
there is no real difficulty in understanding what the bill aims to do; and

>vamines it candidly mast perceive that Mr. Garfield, its
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leaving the bill not only as strong an inflation mea ure as 1t was before,
but as much stronger as if the amount of new currency contemplated by
it had been increased by forty millions of dollars.

The practical effect of the measure would be as follows. New banks
would be created, in the remoie and sparsely settled parts of the country?
and national currency issued tc them in exchange for the pledge of United
States bonds. As this currency is issued an equal amount of the three
per cent certificates would be redeemed until they had all been with-
drawn; and after that the national bank notes would be issued continu®
ously without any compensating withdrawal of other currency. Now
it is said by some that this redemption of the three per cent certificates
now held as reserve by the banks would seriously embarrass them and
[produce a pressure in the money market, which would last at least until
the vew currency could find its way to New York. On the other hand
the reserve of greenbacks required to be held by the new banks would
be at least fifteen per cent upon the whole $95,000,000 of new circula-
tion, or $14,250,000; and the reserve on their deposits must be at least
twice as much more, and the drain of that amount of greenbacks from
the money centres of the country into the vaulis of these banks would
produce, it is claimed, a most severe spasm, until the cwirents of trade
could adjust themselves to the new arrangements.

There is enough foundation for these criticisms to justify the appre-
heunsion that if the whole or any very great number of the new banks were
organized, their currency issued and their line of deposits fully started
during the autumn, or at any time when commercial causes produce a drain
of currency from the business centres to the country, there might be a
serious temporary disturbance in the money market. But even this
prospect of disturbance, which is not contraction nor anything like it, has
been much exaggerated. In the first placa, the whole amount of the
three per cent certificates held by the banks even in this city, where most
of them are held, is less than the excess of their entire reserve above
the minimum required by the law. If, therefore, the treasury should take
up every one of these certificates, and give nothing for them, the banks
of this city could surrender all they have, and still retain far more than
the legal standard of reserve. But it iusust be remembered that the
treasury can only redeem these certificates by paying for them in green.
backs. It will have to obtain part of the greenbacks, indeed from the
market, either by sales of gold, or by suspending purchases of bonds; but
the banks will lose nothing by the very gradual process of paying a few
notes to the treasury and receiving many more back again; but will
be left by it stronger than before.

Apgain, the amount of greenbacks required for the reserve of the new
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banks is mueh exaggerated. This is a point but little understood, and
requires illustration. The reserve of country banks, such as it is proposed
to organize under this bill, consists of fifteen per cent of all thexr demand
liatilities, to be held by them in greenbacks. But this requirement is
only nominal, since the law itself permits these banks to hold three fifths
of their reserve in the forn of deposits in the baoks of any large city;
and the banks of the large cities to hold balf of their reserve in the same
form in New York. For example, the Bank of Little Pedlington bas a
circulation of $250,000 and deposits of $750,000, in all $1,000,000 ; against
which it must hold a reserve of 15 per cent, or $150,000, But it has
on hand $50,000 in gold, held as a sort of insurance fund against a large
rise in the premium, and therefore needs only to keep on hand $50,000
in legal tenders, and to have a book credit in a Cincinnati bank of
$50,000, on which it receives five per cent interest. But this credit or
deposit is one of the liabilities of the Cincinnati bank, agaiLst which it
must hold 25 per cent of reserve, or $37,500; and the considerate law
again allows half of this to }ie in New York, in the form of a deposit, on
which three or four per cent interest is pail. Against this balance of
818,850, the New York bank must have a reserve of 25 per cent or
$4,687.50, which may consist, on a fair average, of one fifth gold twe
fifths three per cent certificates, and two fifths, or 1,875 in greembacks.

Now consider what this little sum of 81,875 in greenbacks, in the vault
of a New York bank actually represents. It is the working twe fifths
of the reserve actually held by the bank to represent a balance of just
ten tiwes its amount, due to a bank in Cincinnati; and thi: balance is held
by the Jatter bank as its reserve against a balance of four times its amount
due to Little Pedlington Bank ; and this Cincinnati balance is held by
the latter bank as its reserve against three fifths of all its liabilities, or
$800,000. This very respectable sum of more than half a million in
bank credit all rests, like an inverted pyramid, upon that little sum of
81,875 in the New York bauk.

It is evident, therefore, that we must not expect any such sum in green-
backs as fifteen per cent upon the liabilities of the new banks to be with-
drawn from the markets to be their reserve. The amount these banks are
really required to hold is but two fifths of fifteen per cent, or just six per
cent of their demand debts, and six per cent of the $95,000,000 of new
bank notes will be but $5,700,000. The rest of their reserve will be
in the large cities in the form of balances, secured by a sub reserve of
twenty-five per cent, or §2,137,500, in the form of deposits in:New York;
and these secured again, by what may be called a Lypo-sub-reserve of
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created in a week, the whole amount of legal tender money recessary
to make their reserves against their circulation complete would be
$6,234,375, much less than one-fourth of the excess above the reserve
required by law, now held by the New York city banks. If we suppose
the new banks immediately to come into possession of deposits to the
amount of $100,000,000, the additional sum in greenbacks practically
necessary for a reserve against these would be $6,562,5600 more, so that
the banks in question can never draw from all the markets so much as
thirteen millions of legal tender monoy until they shall have added
$95,000,000 to the circulating currency, aad more than $100,000,000 to
the book credits or deposits; and, apart entirely from the effect of the
degosits on inflation, the bill would amount in the end to an expansion
of the currency precisely as if $82,000,000 of new greenbacks had been
put in circulation instead of the $95,000,000 bank notes.

Bat the effect would be, in some respects, worse than that of direct
government issues of currency ; for these bank uotes are liable to become
an element of special danger in a crisis, such as may very possibly come
upon the banks aud private credit throughout the country. As the
extension of the banking system increases the demand for greenbacks and
the supply of bank notes, the daager of a discrimination between them in
time of pressure is heightened; and it ought to be borne in mind that
the establishment of such a discrimination would put an end to the banks,
for it would drive their notes home by wholesale for redemption. There
is now no prospect of such an occurrence, but a suspension of greenback
payments does not look more distant now than a suspemsion of gold
paymeunt did in 1860; and there is at least this additional possibility
in the former case, that any pressure for gold could always be relieved by
importations in a month, while there is no power whatever in the laws of
trade to increase the supply of greenbacks in the country, under whatever
demand may arise. Of course a general suspension of the banks is an
extremely improbable event; but it seems inevitable that every increase
of proportion which the bank notes bear to the legal tender money
of the country must have its effect, at certain times and places, in giviog
rise to difficulties and embarrassments, which a wise currency system,
regulating itself ander financial laws, would never experience.

But there is literally no end to the absurd or inconvenient cnnsequences
to which we are led by suppesing such a bill as this to be the law of the
!and. If we bad an effective system of redemption, by which every bank
in the country would be checked in its inflating tendencies by the cunstant
expectation of the return of its notes to its own counter, the authoriza.
tion of new banks would do little harm, for they would only arise when
trade should demand their existence. But until some such system is put
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in practice, the smallest increase of the circulating money of the country
would be a blow struck at the national credit, and a new obstacle put in
the way of a return to specie payments. We look with great confidence
to the Senate to protect the country from the unfortunate results of
such a law as this.

PRESIDENT GRANT AND CUBA.

We cannot agree with those who think that the Cuban message, which
the President addressed to Congress on Wednesday last, was either ill-timed
or in any way offensive. On the contrary it strikes us &s being simply a
proper and timely discharge of the duty which is imposed by the Con-
stitution upon the Chief Executive, to communicate to Congress, from time
to time, information of public affairs, and his views respecting the proper
mode of dealing with them., The Administration had adopted a certain
policy with regard to Cuba, the continuance of which it considered to be
of the highest importance for the well being of the country. The House
Committee allow it to be announced that they are about to urge the
passage of a resolution directly opposing that policy—in fact, a vote of
censure upon the President and his advisers. At this juncture the message
is sent in, and appears to be a simple, fair and forcible vindication of the .
Administration in the present instance, aod is, we believe, acceptabla to
the large body of candid, intelligent conservative thinkers.

Ths so called revolutionary movement in Cuba has scarcely exceeded in
character and efficiency the Fenian demonstration against Great Britain.
We doubt, indeed, if the Cubans have ever raised as much money, or
put as many men in the field as have the Fenians, And, if the later
expositions of Greek Brigandage are to be credited, that excresence has
far more political significance than the Cuban * Revolution ” can claira.

Our own position strongly demands prudence in the conduct of our
foreign relations. Glowing rhetoric, which represents us a pillar of light
to other nations, and the hope of the oppressed in all climes, however
agreeable to the ear, should obtain no hold upon the judgment. We
have but just emerged from a gigantic and prolonged civil war, whose
debris—political, social, industrial, and financial—still encumbers our
action, and adinonishes us that the flippancy with which, in former
years, we were accustomed to discuss our attitude towards insurrectionary
proceedings in other countries, is no longer tolerable, as it was never wise
nor dignified.

The extent of the “ sympathy” of the people of the United States with
this insurrection is greatly exaggerated. The condition of those Southern
American States, which have thrown off the rule of the home government,
is not such as to cause any great anxiety to see Cuba undergo a similar
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process. Besides as stated we are busy binding up our own wounds; we
have reduced our army and navy to a peace basis; we are paying off
our public debt; and we are in no mood to reverse all this great and
good work to promote the scheraes of hair-brained enthusiasts and chronic
fillibusters.

The inconvenience, expense, and often severe loss, which may follow
the accord of beligerent rights to the insurrectionary Cubans, are well
stated by the President, and can scarcely be exaggerated. All our vessels
trading with the West Indies, with the Bermudas, with Panama, Central
America and Mexico, and even with Gulf ports of the United States,
would be liable to seizure, search and detention. With no fault of man-
agers or officers, but through treachery or accident, 8 Panama steamer
would be liable to be captured, taken into a Spanish port, and, with its
passengers, detained for months, many losing their lives from the insalu-
brious climate, and the cargo damaged or irretrievably ruined by the delay-
Are we prepared for all this§ May wenot, rather, with more safety, and
with no loss of national honor, adhere steadfastly to the established policy
of the Republic, confident that those who would really be free, themselves
will strike the blow {

RAILROAD EARNINGS IN MAY, AND FROM JAN. 1 TO JUNE L

As the year progresses the reports from our principal lines of railway
show a favorable condition of traffic, compared with the same period
in 1869, It will be observed in the table of earnings for May, presented
belaw, that most of the prominent roads show a decided increase in their
earuings compared with the same month of last year. The month has
indeed, been quite propitious for a large railroad traffic. The higher
price of breadstuffs has stimulated the movement of 'grain at the West;
progress in railroad construction in most of the Western States increases
the activity of business in those localities, and adds an important item to
the freight traffic of the leading lines, while the passenger business is
probably larger than in previous years, fiom the marked attention which
has recently been given to dealings in railroad lands; from the large
immigration, and from the great increase in travellers for pleasure.

A number of changes have taken place in the list of roads reporting
their earnings, within the past year, Several of the old favorites, as
the Lake Shore and Michigan Southern and the Fort Wayne Companies

have disappeared, and in their place we find ‘new roads, as the North
Misgnrr:i Partfin nf Micecane &t T.anta and Tran Manrtoin Kaneaa
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A number of the reports here given are not published elsewhere
and have been obtained through the courtesy of officers of the respective
companies, to whom we are indebted for being thus able to present the
most complete list of railroad earnings which can be compiled under
the prevailing system of secrecy in corporate managemert.

EARNINGS FOR MAY.

1870. 1669, Inc, Dec.
Central PacifiC.c.. ceeivevccecsccesecee - saeeceees  $T61,985 $.... $.... §....
Chicago and Alton........ 395,044 345,683 49,311 vees
Chicago & Northwestern .. 1,212,081 ,289, . 858
C.Iuclgo. Rock Island & Pac 900 419,178 88, cees
Clev., Col Cin, &Indhnapoﬂl 260,169 241,45 18,718+  ...e
Tllinols Central.. 253 640,97 b4,
Kanras Paclﬂc....... 8T 223,163 119,574
Marietta & Cincinnati 110,213 111,033 cens 830
Michigan Central........ . . . 406,383 408,646 2,687 ecee

780,700 690,844 99856 ...
260000 139,000 120,000 ...
246,26 218,630 27,621  e...
288,00) 264,18

North Missouri.......cco0unee
Ohio & Mississippi..

Pacific of ¥issour cese . X 18,131 eses
Ht. Louls, Alton & Terre Haute... . 155,081 157,897 ceee 2,810
8t. Louis and Iron Mountain... . 115,174 049 48,128 ece

Toledo, Wabash & Westcrn....... . ceees 810,893 819,889 23,303 .ee

Total...cveensrs crnnnenns ceereenereenienenee, $6,820,078  $5,440,003 $610,378 $60,989

For the five months of the year which have now elapsed the roads,
as a general rule, show a fair increase of earnings compared with the same
time in 1869, and for the future their prospects would seem to be very
good, from the several causes remarked upon above as having influenced
to a greater or less extent the earnings in May. The condition of the
country is prosperous; the crops are in excellent condition, and the
various conditions upon which railroad business depends are apparently
such as to decidedly favor the anticipation of earnings fully equal to those
of the year 1869:

EARNINGS FROM JANUARY 1 10 JUNE 1.

Dec.

Chicago & Alton...... . 265,948
Chicago & Northwestern. teesens %04.175
Chlcuo & Rock Ieland......... ver
Cleveland, Col.,Cin. & Indlampous
Kmnsl’nciﬂc.... crsesesteseis.nesnnren ceee
1liinois Central ...... ceoe
Marietta & Cincin: ati e e 8,010
Michigan Central.. .... te o see s sassen .. 1,865,568 1,904,743 .. 40,80
Milwaukee & St. Paul......cceceeunes .. . 2,890,827 2,205,446 34,381
North Mi-scuri ...... . 1,176,959 639,006 587,864
Ohio & H!sslssippl 185, 1,050,953 134,838
Pacific of Missouri . 1,318,919 1,288,285 80,
8t. Louis, Alton & 'I‘erre 810, 165,654 45,170
Tolcdo, Wabash & Western 1,523,634 1,491,651 81,833

TOtaleesrereune cosseceasnce sesvencssse-es-«aee$,T51,135 $23,943.024 $1,587,167 $779.008

THE SPANISH CROWN.

The Sub-Treasury in New York is not the only great public office in the
world which is now going about begging in vain for some fit man to
occupy it. The throne of Spain, supposed in former years to have been
one of the most luxuriously comfortable arm-chairs upon the planet, is
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not only vacant but five or six rich princes with long pedigrees and
nothing to do have politely but firmly declined the invitation to sit down
upon it. This seems at first sight to be a very singular phenomenone
Even republican citizens are not always so perfectly contented with the
power of voting and of earning a livelihood as not to have thought
occasionally that a man born to be king has a nice plum from fortune
and the power of doing the whole voting for a great nation,and of having
a splendid livelibood earned for him would be really enviable. But how
a person educated in kingly traditions, every drop of whose blood moves
in the faith that monarchs rule by divine right, and all of whose enjoy-
ments and luxuries are precisely those which can only be increased and
assured by the added dignity of royalty, can refuse the anointing wheu
ready for him, and let the septre fall ungrasped when it is held out
within his reach is not easy to comprehend.

Yet a little study of the present condition of Spain throws much light
on the problem. The old fable of the spider and the fly has been read
understandingly by Marshal Serrane and the Duke of Victoria, by Ex-
King Ferdinand of Portugal for himself, and by King Victor Emmanual
of Italy for his son. The government of Spain has the prettiest little
parlor in the world, all built of marble, with guards on black horses at
the gates, and a remarkably handsome span of pet donkeys ready with
their satin-lined phaton before the door; but General Prim certainly
locks too much like a spider in his invitations to the gay bluebottles of
royalty to seem very charming.

Consider what the position of a king of Spain would be at this time.
Having been raised to his place by General Priw, at the head of the army,
he could only be supported there by the same power. He must be
merely an instrument in the hands of thal commander, and yet must
take the public and official responsibility for the government. Prim
would doubtless use him just as the monkey of Esop used the kitten, to
pull his own chestnuts out of the fire. If any perilous measures were
undertaken, the king must carry it out; and if then the whole fabric of
the state should be shaken by it, Prim could quietly throw the whole
burden on the King, and suppress him, disowning his acts; and then
look out for another monarch, On the other hand, if the army shouid at
any time find another leader, and break away from the ambitious gen-
eral-in-chief, or if he should in any way lose his power to enforce his will
in the provinces, the king would fall with him, and would have to fall
with dignity and perbaps into his grave, while Prim could quietly slip
away to his old bome in London, and await another opportunity. In
any event, the man who should undertake to be a figure-head for the
present government of Spain would find himself a partoer in a most hazar-
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dous speculation, the basis of the agreement being that all the profits
should go to the other member, and all the losses to himself. Even the
private state of a retired king, or the comfort of an idle gentieman of
title, seems preferable to this.

But even if a king is secured, were he the best—that is, the most
respectable and harmless king in the world—the present prospects of
the government of Spain are anything but brilliant. The condition of
the nation is as nearly as possible that which prevailed in Israel before
there was a king there, when “ every man did that which was right in his
own eyes.” Even in the neighborhood of Gibraltar, where British influ-
ence is strongest, civil order is not preserved. An intelligent correspond-
ent of the Pall Mall Gazette writes :

“ The whole ccuntry round here is in a most unsettled state—I had almoet eaid in
a state of anarchy. ‘t'be ﬁpay of the soldiers, and even ot the ‘ Guardia Civila, (the
men on whose vigilance, fidelity and morale the quiet and well-being of the country
depend), is months in arrears. The contrabandistas, many of them reclaimed brig-
ands, are said to be rapidly taking to their old trade again, and we hear on all sides
80 many reports of outrages, assaults, and attempts at brigandage, that we bave
become rather cautious io our walks abroad.”

And affairs are much worse than this in some parts of the kingdom.
It is admitted on all sides that there is nothing which affords even the
nucleus of a government except the army; and that nothing holds the
armny together except the personal ascendancy, which may be temporary,
of Marsbal Prim. Meanwhile, tte agents and friends of the Bourbon
queen Isabella are busy alienating soldiers and people from the present
military despotism, and preparing the way for an effort by which, at any
time, the whole peninsula may be plunged again into civil war. None
but those who have seen the squalid peasantry of Spain, with their
barbarous ignorance of the arts of civilized life, their narrow minds and
groveling superstitions, their delight in rags and filth, and their utter
incapacity for industry or for an earnest, hopeful purpose, can appreciate
the want of a strong, liberal government. At present the wealth of the
nation is in a few hands and is rapidly taking flighe to other lands; and
the people at large, in every aspect, whether economical, poli:ical or intel-
lectual, possess the most pitiable remains of their glorious past, and the
most unpromising prospect for the future, of any nation in Europe.

OUR FOREIGN TRADE.

The Bureau of Statistics have just published a statement of the value
of goods exported from the United States and imported into them, for
the first eight months of the precent fiscal year; the pericd for which
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the accounts are made up euding February 28th. The following table
gnves the aggregates, as compared with those for the correspondmg period
in the previous year:

TOTAL RXPOARTS OF DOMESTIO PRODUCE, EXCLUSIVE OF SPECIE,

g 1, 1869,

to Ife 28 151 N toF

Colton...... Ceeesseses tu sene

Tobacco ...... 11&’!41710 14190668

Petroleum . . ceeee tecesesasessesansasane 30.991.942 20,060.824

Breaistuffa.......... . R 54,748,820 85,674,256

Provisions .... 21,029,829 19,198,693

‘Wood snd wosden-war 8,530,944 :|0 144 197

Other exports ..... 88,803,446 83,455,859
Total in currency.......... $208,146,908 $281,Y33 433
Equiva'ent in gold to........ caesrrs.esssesancecceresess $239,033,985 $171,907,751

From the eame source has been received by telegraph during the past
week, the totals showing the foreign movement, including one month
later, being the first nine months of the fiscal year which show the
following result :

FOREIGR TRADE, UNITED STATES—NINE MONTHS,
Imported Foreign Goods .........
Re-expurted, out of Bond. ‘&C. ...

Total, as for United States markets.....c.ceecveeereiareecnnnecee ee eie vees. $801,020,988

Goods in Bond, June 20, 1889.......cce0 .veereaeencecstassranscasnessas. $62,427,590
duods in Bond, March 81, 1670............ 51,491,258— 10,986,888

Poreign 6oods taken for consumption...... P

.$311,957,806
Expo:ted in Domestic ProJuce, gold valae.. 282,709,614

BAlADCO. .t ieetaienerertacirassancasos cosioa-sesscane sesnasssaseranias creeene $29,247,693

Exported in Domestic Bollion, &C..ccoeie iver vecrere-vrnsncsooeesass $39,183,884
1n Foreizn Bulifon, &C..cvaennenennenes ceteseenc.scesasen eesessecss 11,561,651

Togeth
Less ronlgn ‘Imp-rted. . X

Nt outgo of 8pecfe. eevvevs . ve cee ceeenan Ciesecessssee sescssscssds 20,847,568
Apparent’balance against United 8:ates..........cceevceernencnensecnenieee. $9,900,124

Crereseiessseereseessesessennennnsensesss $312,951,768

ecese

COXPARISON WITH PREVIOUS YEAB—NINR MONTHS.

1870.
Jn)ylto Jnlylto
Sty i
Goods fcr consum t!on tetsetcaseas000actsass seescses serrscnnrone
PTOGUCE EXPOTEEA e e e oo ool J V282,706,614 192,438,588
Balance, exclus!ive Of 8De21€ ...ccveeacicenriioriinnoieirenes.veese. $30,247,202 $96,425,735
Netout':o of specte  ....... . m{sﬂ.ws 80,65!:151

Apparent DAIANCE. ..oeeeereersctnriacece sosesensoses snesenes $8,000,1244 865,771,584

The above shows that the total nominal balance of trade against the
United States, for the first nine months, was for 1870, 8,900,124, 1869,
$65,771,584, which was settled by shipments of national bonds, or other
forms of indebtedness., It thus appears that the nation was increasing its
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foreign debt last year, from commercial causes at the rate of 887,695,445
per annum ; and has this year increased it at the rate of only $11,866,832
per annum.

But even this rate of increase, if the present indications in the market
can be trusted, is not likely long to be maintained. The demand for
breadstuffs in Europe is increasing, and the prospect is that there will be a
market then for our entire surplus, at prices not below those of last year.
Two weeks ago we estimated that the exports of cotton, breadstuffs and
tobacco for the next three months could scarcely fail to exceed those
of last year by at least $19,000,000 in gold value ; and we can see on
reason to suppose that this was not a low estimate. If it be justified by
events, it is fair to infer that the net result of the foreign trade of this
country for the current year will leave an insignificant balance against us,
or possibly none whatever, to be settled by increasing our indebtedness to
Eurcpe,

The most gratifying feature in this exhibit is that it is not the produet
of exceptional circumstances, but grows out of the natural development
of onr national resources and of the gradual restoration of trade to its
norma! condition. No war has made havoc in Europe, the work of which
we are called on to supply ; no famine has produced distress, by relieving
which we obtain high prices for food. Rut the goods we export are
tkose which we can furnith to Europe cheaper and better than they can be
produced there, and our ability to do so grows more rapidly than our need
of the equivalents we receive in exchange. There is then a reasonable
prospect that the unfavorable conditions of our foreign trade, which have
8o lung seemed dangerous to the country, are passingaway, and that the
time is coming when, if our nati« nal credit be improved by wise adminis-
tration, we shall no longer nced to borrow at high usury the capital of
older countries to meet our temporary wants, but shall find the owners of
that capital much more eager to send it to us for fairly remunerative
employ ment than we are to receive it,

At the same time it must be remembered that the financial future is
governed by many considerations, of which this gratifying improvement
in foreign trade is but ove. Already our debt in Europe is large, and
theinterest onit, which is omitt-d from the statistics of trade, can scarcely
be estimated at less than seventy-five millions of dollars per annum. This
sum is now added to our fureign indebledness every yesr, apart from
the balance of payments upon the exchanges of commodities, and the
dependence of ur national credit and our money markets upon the
demand for our securities in Europe cannot be entirely destroyed unti]
our exports of dom. stic produce shall verv laroelv exceed our commmercial
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present generation ; so that it will long remain a prime condition of the
undisturbed prosperity of trade in this country, tha. it shall be a favorite
place for the permanent investment of foreign eapital ; and, above all
that our national bonds shall be honorably maintained as a security of the
first class in unquestioned credit. Even the immediate future of the
market for foreign exchange will frequently depend, as it does now,
upon the question whether our creditors in Europe prefer to accept cash
or bonds for their remittances.

TOBACCO—PRESENT AND FUTURE.

Probably the important staple of tobacco has not in many years occu
pied a position attended with so many uncertainties as now, both with
regard to prices and the future demand at home and abroad. The natural
effect of reduced production, such as we have had the past season, is of
course to enhance prices; but how high the tobacco quotations can be
carried without so far curtailing consumption as to compensate for the
diminished supply, is a question upon which, during the next few months,
some new light may be thrown. A fair estimate of the crops of tobacco
which are now in process of being marketed, are about as follows :

57,L00 65,000

Here we see a falling off in Kentucky, &ec., of 44,000 hhds., with an
increase of 11,000 cases. Let us see how these facts have affected the
movement at the various Atlantic markets. The exports frem this port
(mainly new crop) from Jan. 1 to date, as corapared with last vear, have
been as follows :

e | i= o m
Cases, ..U T oo 4,200

The exports of hhds. from Baltimore from Jan. 1 to about the middle
of Juue were 9,200 hhds., against 14,900 hhds. for the corresponding
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period last year. From New Orleans theré is jan increase in the exports
since the 1st of September last of nearly one t.housand hhds.; but this
is to be explained by the fact that the proportion of the Kentucky product
seeking that market is now greater than in previous years since the
war—the receipts at New Orleans since Sept. 1 having been 18,000
hhds. against 14,000 hhds. for the corresponding period of 1868.69, an
excess of 4,000 hbds. received and only 1,000 hhds. exported, resulting
in the stock on hand being raised to the very liberal figure of 9,100 hhds.

It will thus be seen from these statistics for the three great tobacco
shipping ports of the United States that there has already been a
falling off in the exports of about 12,800 hhds to compensate for a
diminution in the crop of 44,000 hhds, and the export of cases from New
York alone are 7,800 less, notwithstanding an increase of 11,000 cases
in the growth. The total shipments thus far are 34,900 hhds. against
47,500 hhds. in the corresponding period of last year—a decrease of
about 28 per cent; while the growth has been 169,000 hhds. against
213,000 hhds. last year—a decrease of only about 20 per cent. It is
reasonable to presume that domestic consumption has also been effected
"by the enbanced cost, to exhibit the precise extent of the upward move-
ment in prices during the year we append quotations for light leaf, in
currency, for June 1869 and 1870, with the premium for gold at the
first of the month: .

frosted | -4 .
Com nou fros ugs.. g
Partly frosted lugl ....... D X
Suun. lugs 8 @ 8%
Low leaf.. 9 @ 9%
Med um Jeaf..... 10 @l
Good to fine leal. ) 1%@18
Nelections........ 1 134 @14

e YL X 111X

We have an instance, in the return of 1,727 cases of seed leaf from
Germany this Spring, of that reversal of the usual course of trade which
has been illustrated heretofore in Breadstuffs, Cotton and other staples,
when prices were excessively high. The above few facts should not be lost
sight of by those most interested in them. They certainly suggest cau-
tion among buyers and the avoidance of extreme views by holders, as
the only means of preventing serious complications in the future,

Courons PavanLs.—The Comptroller of New York will pay the principal of the
State Canal Loan of 1858, due the 1st of July, 1870, in gold coin, at the Manhattan
Company’s baok in this city, on July 1st next. The amount is $700,000. The July
interest on all the other Canal five and six per cents will be paid ut the same time
and place in gold.
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GEORGIA RAILROAD AND BANKING COMPANY.
The report lor the year ei.d'ug April1, 1870, showe:

In Gross receipts....c.ciiiiiiie tiitinaiaes sieiiieitirees teeniaaes srssseetanas $1,352,029 53
Cbarged with expenses, ordina.y and ex‘rao'dinary, and all othea payments for

and on account of theroad........ oo cove ceivernenee etec0tecccnccsncnconans 1,002,935 35
Net from road earnings, ¢fter all paym 'nts for or on account ofroad. .......... $349,104 1V

Tte profits of the Company, grots avd pet, from all sources, may e states
thue:

Groesearnings of ro83.... ... .. iiiiiiiiiiiiiiiioneinaes Ceessessesseesesssnacsns 81,852,020 53
Divid. t d- on #tocks, intereet, rent, &C .. ..cccieiicrrincisciasecarnrenioscassans 8#,740 19
Barnings of DALK. ... .. ce.iiueieiie tiiiiranaiiese caccteanace o ssrsnscsnas 20,414 11

Grose earnings and receipts from all 80nrCes. ... cveiiirinnencnee ceerveee oe...$1,436,183g5
Cbarged with road expenses avd expenditures on account ef road.. .31,013.97: 55

BaDK « XPrDB B, tAXEB, BC .. .iciveiecne crstsssctncence ,T24 83
Bank in liquidation, (circulation redeemed). .. ..... . 14,547 25-1,027,197 13

Net from all 80urces.....cooveeevsenensecanes sess setesssessesees IIRITITI -;4 8,936 73
From this 2 dividends bave been declared of 4 per cent., free of taxes... ...... 849,104 09
To credit of proflit and 1088 accOUNt..ccceeevaes 610sesenessnrcacsoccese secses . $79,883 73

The President remarks: “ It is particularly fortanate for the stockholders
that the Company bas had a very prosperous year’s business, when the
interest of the stockholders most required it. A more repid progress in the resto-
ration of property is rendered easy without au inerease of debt, or any interference
with fair dividends. The supply of new iron was suspended during the war, and
the rolling stock was greatly reduced, and in fact, almost aonihilated. The
rolling stock is still very deficient, and the entire main track of road should
be re-ironed with convenient dispatch. Hence the stockholders will doubtless
approve the orders for an increased purchase of new iron, and the addition to our
stock of cars, referred to by the Superintendent. Heavy expenditures have been
made oo the main line track, since the war, and it is believed to be eotirely eafle,
but it is the present policy to re-lay the whole line with the same pattern
of heavy T rai!, with a fish-barfasteniog. The work is in progress, aud it is
hored there will be no occasion to interrupt or delay it.

t is always true economy, for obvions ressons, to have a first-class road in
every respect, and a full and perfect outfit, when the means of the ¢ mpany
will afford it. Not only is more business secured, bat the business done with
more safety and ecooomy.”

There are evils which becet this ioterest, as a productive property, which are
not very encouraging, and —

First may be noticed the crushing taxation to which it is subjected.

1. A tax of 2} per cent on the gioss receipts from passengers.

2. A tax of 5 per cent on the cost of all engines, cars, tools and other equip-
ment, with additional excise and tariff charges on their componert parts,

3. Under these burdens, if they have any pet income, there is a tax of 5 per
cent on that, before any of it can go into the pockets of the stockholders. All
this, too, is independent of the State und county tix, wkich in some of the States.
is equally onerous.

Second—The dcad head abase is rapidly growing, and is becoming an intole-
rable nuisance, and unless it can be checked, must, in the end, destroy the value
of this kind of property!

‘I'bird—Anpother trouble that besets railroads, especially at the South, and
since the war, is the demoralized state of society in eome localities, and the
great vumber of frivolous and vexatious suits stirred up against them, with
the bope of profiting by the prejudices against corporations. It is oaly just
to say, however, that the uoreasonable expectations of parties are not always
satistied, but in the most favorable result, the expenses of litigation are heavy.

4
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The General Superintendent 1eport- the earnings of the road to have been as
follows ;

From Pusenger Recelpte . ceer s cete tariees cer 0o 8390,689
Freight Receipts.. . 98i,302
Mail r eceipte.... . . . .. . 21,137
Gross Earnipgs......ccoeeveennnen. reenes 31852,020
For Conducting Transportation... .es ...3182.149
Motive POWer..... ... ccvoveennncens onn PP « assee eeees 203,884
Malntenanceoley..... teesiee secieessas seesee  casstesseses ca. 268.
Aintensnce Of CAMB. ... ccociveeiiiraiiises caceorcesenssrsssece seoves- $4,390—8748,111
Earpings over and abovo Crd 'nary Expenses.......ccccceiveennes seeeanans. $603,917
EXTRAORDINARY EXPEKSES.
Renewing Locomotive Engines (not ordinary repaire) .......coccceveeeeceee $32,078
New Curs and rebuiiding Cars (~-ot ordinary tcpnln) . 09,415
Govercment Tax on uross Receipts....... .... ter secerseens 10.527-8102.02!
NOLI0COMO. ....... ccocvetsee.caeniscctasecsancsse sasnsnsaes oo « socesan 3501,8?1

These results compar wnh simllar ones ror the ﬂscal year ending March 3lst,
1869, as foliows :
Receipts :le?g;.'ml 'llsggi'& Increase $247,508
Eﬁ?;mmdrm“ ‘.'.'.o.tfl.i.n.‘.r.y. “d .°.x mo'd 836,167 1,009,825 Increase 186.733
Increase net Income, $50,750
The mcreasmg prosperity of the company, as shown by the foregoing state-
ment, is highly pleasing to the officers, and I trust will be entirely satistactory
to the stockholders.
Increase of groes earnings, $247,508 51, for the year just closed, over the one
ending 31st March, 1869.
Again, compariog the gross earnings of your road for the years 1859 and '60,
and 1869 and 70, the fiscal year just preceding the war, and the one just cloced,
the (ormer showing the largest receipts of any year previous (o the war, and we

have the following result :
18°9-"60. 1860-"7C,  Decrease. Increase.
'f" PPN 1T X 111 $399,689 $13 618
Fre'g

L secace sieeese. 703,376 931,303 $228,926
Malliioiieaieee cenonnonenes o ceeenees 44,008 21,037 28,466

85,054 224,926

6,084

Increase in favor of Jear 1869-"T0.....cc.v00 eocroecrcecioociorssananocnsones $192,841

This result is reached votwithstanding the fact that. during the year 1859 and
’60, there was transported over your road 210,774 hales of cotton, as uguiust
138,567 for the lust year.

fondensed statement of the corditioo of the Georgia Ruilroad a d Bunhing
Compuny on the 31st of March, 1870. the end of the finsncial year.

DR.
'l'herouhnd ftaoutfit..coovniiiiiecincicnecnncrncierastnsoessencracacnne 34.186000
Real esta . ceresnen on . 114,
Banking hom A0A 10t s s e- X
expensos and expendltnxel for the md $935,176
Incidental expenses and ea'aries ............. . 13,219
Interest on bOrdS.ce..icnianaanannennss 41,749
Tax to State of Georgia.......... . 341
Uhsited States tax on Dividend No.51.... .
‘United States t~x on Dividend No. r.a.. ceeetenes §,000—81,086 334
Materials on hand for ro .d. 98, 44
1,108,564
79,40)
1,747
207
i1
194,591
23,409

OBl eeevenere nresosesnnnsnscerneennnssersansansensess svesavansene $9,100,214
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Capital st ck........ veee e iteeisesees teesesaetane iaiannes . $4,1£6,600
rofit andloes .. .... .
Irc me from railroad..

Transpo: ation of the mails. . 2,878
Divdendaon stock ... 71,187
1 terest, premium and dlecount ceounts. . 13,502
Reut accunt ...... .o. . ceeiniiinens . 50—$2.170,075
Bouda  { the Compmy voesee v 616,510
Dividord- uopaid.............. ... ...... vee 43,593
D e to othr corporations and acents.... ................. Coeeeeens 15,718
Unite] 8 ates tax retained on coupons patd........coocevuietviiienianes 1,198
D8 T 0 3,609
Circul on....eeeeee. 96,147
B 7. s $17,103,214

STATEMENT OF THE BONBED DEBT OF THE STATE OF LOUISIANA DUE IN 1870,
AND AMOUNT OF INTEREST DUE.

The follosing statement of the bonded debt of the state of Louisiana is taken
from the New Orlean: Bulletin :

No Total Am'at
of Am't amo'ntof ¥, R WHAT PORPOEE ISSUED, Whea Rate of
bdods bonrd. bond. due. Interest. Int:re't

86 $1,000 46,000 Pnre!ule ot ground~ for the Char-
Hoepitil... ... 1873 Sperc'nt $4,300

1,500 500 750,000 Rel of of 1he State Treuury (n) . 1898 6 perc'nt 45,000

461 1,600 461,0.0 To aid in the censtruction of the
New Orleans and Nashville )

Rairroad (b) 1887 6perc'nt 21,000
881 1,60) 881,000 To aid in the construction cfth?
New Orleans, Jackson and

Great N rthern Rallroad (¢)... 98-'98 6perc'nt 53,00
<50 1,000 651000 To ald in the conetruction of the
New Orleans, Opelousss acd

Great Western Rilro d {d). '93-"04 éperc'et 99,600
298 1,000 293,000 To ald in the construction of the
Vicksbarg, Shreveport and

. Texas Ralroad (e)........... ‘W01 Sperc'nt 17,800
160 1,000 160,00 To ald In the constracon of Lbe
Baton Rouge. Groes Tete and

Opelonsas Rallroad (f)........ . ‘94001 6éperc'nt 9,600
o 1,000 1,000.000 To ald in bullding levees...... . 1896 6 per c'nt 80,000
4000 1,000 4,000,000 Toaidin bailiing levees ....... 1907 6 perc’nt 210,600
33 1,000 326,000 19,660
192 590 96.000 In settlement of past due coup's "86-'83 6 perc'nt 6.760
38 100 78,800 448
570 1,000 500,000 In favor of the Louisiana State
Penitentiary ...... 1909 Tperc'nt 85,000
80 1,000 80,000 In favor of the Boenf and Croco-

dllo Nnv ation Compavy ..... 1890 € perc'nt 6,400
4,000 500 2,000,000 Tod e expense ol bulid-
lnz Ievcee ; cvaosens, 1910 8 perc'at 140,000
14 1,000 181,000 Fot the relief of P, . Kennedy . 1800 8percnt 10,18)
8,000 1,000 8,000,000 To fund the ﬂoulng debt of ths

. Ktate.. 1910 8perc’nt 180,000

100 1,000 200,000 To establish & cnuruy Hospltal
at Shreveport.......ccoucue. cese 1890 7.9 p.ct. 1,800
14,506,800 994,888

Nors—From the above statement shounld be J:roperly dedacted the following Bonds which
have been redeemed by the State,viz: (a) 181 bonds for the relief of the State 'l‘rouu
(b) 18 bonds ln favor of the Now Urleans and Nashrille Railroad Co. 3[86? 0 (e& 1
de in tavor of the New Orleans Jackson and Great Northern Ratiroad Co.
bonds in favor of the New Orleans, Opelousas and Great Western Rollrot Co., 3
e) 51 bonds in favor of the Vicksbarg, Shreveport and Texas Railroad Co., $65,000. (f)
s 1n favor of the Maton Rouge, Gross Tete and Opelousas Raiiroad Co. $80,000. Total,
gm.wo (en ct No. 83, of 1870, provides for the is:ne of bonds 3,000,00). Only 81000 0.0
od. the renulnde- to be isened next year Total amount of bonds $14,598,800;
t of bonds taken up up by the State $513,600. Total amount of the bonded
d.bt of tlu State $14,085,300, rrect: ANT. DUsUcLET Siate Treasuren
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LEHIGH COAL AND NAVIGATION COMPANY.

The Board of Manugers respectfuily submit their report for the year 1869 as fol"
lows :

The profits of the year from all sources were :

Net profits on ratlroads, including car servica.....cceiseeeiiiee coveeivnniienanne $907,895 83

Net profitson Lehigh Canal......veeiieieane iienceateiiieresroceces seceorenscees 168,260 89
Net profits on coal —

Summit Mines .. ...oceciianiiieniaceianas . . $436.931 64

Newport MIneB.....ceeveeeceesiececaracnes 54,884 13

Net profitson real estate 80ld ........ccoviieiiis civtiene coiiiiennnisonisenians
Net profits from rente.,.... . .
Miscellaneous receipts........

Less general 6XPONBEB.  ..eeoe.cveniciiencnce cotrceranions nes os $116,333 07
Taxes chargeablo to raflroad.... cccseecvrceiencncrnnnccaccasacanssss 36,925 83
Taxes cha geable to Lehigh Canal ........ ... 7.810 17
Taxes chargeahle to Delaware Division Canal 6,211 55
Tax: 8 chirgeable to COBl.....cvvviesrensreen ,528
Taxes on interest and capital stock.... .. . 104,183 98
‘Taxes on landed property and improvements. .. 6,300 80
1 f int t a 2 T T 984,071 43

o
038 on Delaware Division Canal......ccevveeeas aioeniienioes - ooee 143,693 €1
—_——— 1,469,752 27

Burplus to credit of profit and 1088 8cCOUNt.cccveeeeeraneas secestece.s seasareees $384,701 54

The floatiog debt incurred in 1863, in the purchasa of rolliag stock and in adding
sidings, &c., to the railroad, was increased during 1869, by expenditures of the same
character rendered necessary by the amount of business pressing upon ue.

The five year loan issued in 1868 was regarded as a temporary expedient, and
was used almost exclusively as collateral security for loaos to the Company. When
the sale of the Wilkesbarre Coal and Iron Oompany stock was made it became
neceseary to retire a considerable portion of this loan, and for the purpose of fundin
the floating debt and providingz means for permanent improvements on our railroa
and coal lande, it was decided to issue a new loan of two millions of dollars,
secured by a first lien «n the newly acquired coal lands and on real estate in Phila-
delphia, the value of the properties being at least three millions of dollare. The
loan matures in 1894, bears 6 per cent interest, clear of taxes, payable, priacipal and
interest, in gold. A eioking fund of ten cents for five years, an i fifteen cents there-
after, on every ton of coal mined and carried away from the property, is payable
monthly to the trustees, and will provide for the loan before ma‘urity, Toe pay-
ments on this account, were for October, $1.414 02 ; November, $1,269 41 ; Decem-
ber, $1,258 92, and will increase to $3,500, or p rhaps $4,000 a month before the
close of 1870.

The loan is convertible into the stock of the Company until 1879. The Board
entertained the hope that the business of the year would show ruch satisfactory
results to the stockholders as to create a demand for the new bonds by reason of
this privilege of conversion. The freshet in October not only reduced our receipts,
and rendered necessary heavy expenditures in repairs, but delayed the negotiation
of the loan.  The loss of receipts and increased expenditures amounta | to fully
$500,000, which sum and the proceeds of the loan would have relieved the Com-
paoy of floating liabilities, The Board look forward with confidence to the funding
of tiis indebtedness at aun early period.

In October, 1867, the wtockhulders were invited to subecribe to a 6 per cent ten
year convertible loan of the Company, to the aggregate amount of $3,800,000. The
subscriptions received amounted to about $1,200,000. During 1883 a small portion
of the remainder was issued in payment for equipment and purchase of coal lands,
and there remains of the amount originally nulgotiled about $1,800,/00 available
for future use,
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TENNESSE DEBT.

A subscriber, who is faniliar with the financial affaira of Tennescee, sends us the
following statement of the debt of that State as it stands at present, several of the
items stated are vecessarily approximate figures :

Debt as stat-d October 1, 1869....... “s b+ s seceissicsesssssscsacassssecssarasasnces $39,312,U3
Bonds issned since O.tober 1, 1869, viz:

To Tennessee and Pacific Railroad ...... ......c ceeieve seenee so.oo. $835,000

To East Tanneesee nnt Westeru North Cirolina RR .......... ......o. 160,000

To Mineral Home R141ro2d . .. ..oiceveneriner cecrvnnes o soussese  100,000— 1,185.000
Inte est due January 1,1570, abrut........ . e eees 8500,0C0

Lisbli'ty for notes of Hank of i enneuee.'a'i'b'e.f ';ééénv."d"c'f{lbﬂ Uniled Btates
Supreme Court, AYOUL.ccc.eeeereeeeares sesssocoascossccansss -sossssssscssasasses 1,500,000

ceeveereene sir eneeses. $45,847 U3

TOtAl.. .o, ceeereieicntieee ciennnnccoces oons

There is also scme floating de't.
In this connection, tha following, from the Nashville Union, is of interest :

Satuspay, May 21.—Senate met at 10 o’clock, an1 was called to order by SpeakeT
Thomas,

TENNESSLE AND PAC FIO RAILROAD,

Mr. Clementson, Chairman of Joint 8-lert Com- ittee on Railroad Investig:tion’
submitted the rep-rt of the Committee on the Tenneesee and Pacitic Kailioad. which
repcrt was received and ordered to be transmitted to the House. The Committee
find by records io the office of the Secretary of State that there have been in ued
to said road eleven hundred and eighty-five thousan! d-llars in the bonds of the
State, being 1,185 bonds of 81,000 each, 800 of which bonds were iseucd in a2 rdance
with the act of May 24, 1866. The cthers were issued under un act paesed D-+em-
ber 7, 1867.

The report showa that the 1,185 bonde mentioned were received by Gen. George
Maney ws President of sail roa'!yand that 958 of them have been hvpothee ted
a8 secarity for loars negotiated for construct 01 and equip-nent, and that the remair-
ing bonds are in possession of the company. That 294 miles of road are prepared
for iron, and track is now beiog laid ; that o~ work had b-en done when th- tiist
State bonds were issued, but that £51,000 of invividual stock bad beer. subserined
and $400,000 in county subecriptions ; that the 953 bon!s were hypothecared for
loans falling due —$29%,546, July 1, 187v, and £80,001 26th May, 1870.and tu te yuid
befure the 958 bonds can be rel-ased ; that $16,000 of indi~idual stock has be-n paid
in, and that §300,000 iv bond+ of Davideon, Wils'n and Sthith counties ench, h ve
been subscribed. In conclusion, the repart eays: “ I'he Committre wonld re« vet-
fully call the attention of the Legislature to the very limited security the 8 .te
has for the large amcuut of bonds issued to said road - $1,185,00, * #* # The
Comumittee would suggest that it is highly important 1hat some legisl~-tion should
te at once enacted that would protect the large interest of the State 12 eai ! 10ad,
and secure the State fiom very great impendiog loss.”

EAST TENNESSER AND WESTERN NORTH CAROLINA RAILROAD,

Mr. Clementson aleo submitted the report of the Committee in regard to the E st
Tennessee and Western North Carolina Railroad, showing theat $400,000 in the
bouods of the State had been issued to said road.

ENOXVILLE AND. CHARLESTON RAILROAD,

The report of the Committee relative to the conlition of the Knoxville and Char-
leston Railroad was also received and ordered to be trausmitted to the Huouse.
The report shows that 710 State bonds—$1,000 each—have been iesued t. said
road, mcet ot which have, in disregard of liw, hecn sold for less than their par
valoe; that all its property is worth about $574,250—$185,741 less tnan the
g:incipnl debt of the State. The Committee recommend such legislation as may be

ot deemed to secure the State against the danger of farther loss.
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PACIFIC BAILROAD OF MISSOURI.

The Twentteth Avnual Report for the year ending February 28, 1870, is as follows :
GROES EARNINGS FOR THK YEAHNS 1870 ARD 1569,

1870, 1849,
From Passengers....coceve..covee coee oos eoecoccanees - ... $1.899.868 2 $1,207, 57 8¢

From Teignt.....oovuaee ccecescancones . 1,609,016 83 1,6.6,469 16
From U. s. Espress . .. 62,640 85 02,715 83
¥rom malls........... 52,057 53 45,049 9%
Y . $3,313,058 44 £3,01,591 T
Net incr. ase... ceteess co.tecsceecsacioantissrecens .ee $119,939 68
Gross earnings for the year.....cc. cooveviiies vor v cen viiiiieen et eee. euees $3.2'3,058 44
Less operuting «Xpen@es... eceieeeneeivnns  ceees eonsinienes cecereeieeeena.. 3,83.8713 63
Net earnngs............ eecesesisie o ssssssecs ssesssesssescscssssscesece $504,044 82

O[xerz.a‘ting expe‘?m,}gdg(perto;ptage);:..... ceseen eee

cremcectitasanns

‘The operating expenses for 1869 apparently exhibit ai
with the previous year, 1868, It is not go in reality.

The difference is accounted for in the purchase of new iron and ties, exceeding
similar purchases made during the year 1868, and amounting in the sygregate to
$.:40,000,

Equalizing these accounts, the comparison would stand as follows :

Operating expenses Jast year, 1869 (D-FceDt)........ceeve coeerrncrenrrecenanncnss $64 90
" ‘¢ previous y.ar, 1863 (pereent).... . ccciicvenerroniicee o o 63 40

Gross carnigs of the Missouri River Railroad (26 miles between State line and

Leaveosworth) for ten months, euding 318t December, 1869, were :

Paseengers..oee ooeees o teteeicereseiaceiiionnns toe $41,670 53
Frefuhtocooivennen. 20,127 36
Mails...o.ereneninnnnien teee eesesveresarasssaces %,166 60

Total..ovuen..... e reemtet e eeaetearenaaaraeaaeaeernns reeereenees.  $62.861 4D

Gross eainings of the Osage Valley and Southern Kansas Railroad (between Tip-
ton and Boonville) for the year ending 28th February, 18.0, were :
Passengers.......c.... e eteeect teieeeecsseeenitscee tetetas nisane seseasesanan $19.816 6
Freight ......... . . 8,240 03

TOML e vt e een s e seeneeeeeees aeeeeeseenees e er———  eeereen. $35.056 78

At the date of the last annual report, the change in the gauge of the road, at an
eirly day, was in contemplation. The un-lertaking was regarded as one of serious
moment, involving, as it necessarilymust, a break in the business of the road, end a

rotracted derangement n ita operations, The labors and responsibilities involved
m this change were, after being duly coneidered, undertaken and succesefully carried
through, in July last, within the time contemplated when the matter was uoder
consideration. The cost of changing the gauge of the track amounted to, as foliows :
Eastern Diviefon.. tesesssssces sees  $4,078 43

Western Divislon....... . PR v 15566 58
Boonville Branch ..... . . . .. 1,236 95

$50,931 97

Average cost per mile, east and wist divisions, including Bocnville branch and
thirty-six wiles of sidings, $187 84. This may be regarded as satisfactory in its cost,
as it was prompt and successful in execution,

The total cost of the change of gauge or labor and material in the machinery and
track departments, up to February 26, 1870, amouuts to $208,646 90.

A commiltee appointe] to investigate the mtter of the several leases of other
:oada by this company report very unfavorably upon them all, and conclude as fol.

ows :

**[n ¢ rclusion, your committec express their belief that it would have been just ani

prol)er that the stockholders of tho Pacific Railroad should have had opportunity to express
their opinions and withes upon these leases the same as was accorded ¢, the stockholders o(
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the Miceouri River Railroad, and, in fict, so carefully guarded were the iuterests o* the stock-
holders of the Missouri River Railroad by th:r faithful Directors, that for want of their
acquiesce: ce with their first lease it was cancelled, and in its stead another lease was forced
uvpon the stockholdeis of 1he  ucific Railroad, without their coneent, of far more burdensome
character. Th-y would also express their opin!on that the actions of the Board of D rectora
of the Pacific Railroad Company did not evince an anxiety to coneuit with the stockholders,
inasmuch as the effort made to obtain the sentiment of the stockholders npon the last ani
present lease was negatived b; the Board of Directors in the most emphatic manner."”

FINANCES OF THE STATE OF ARKANSAS,

The taxable value of the real estate of Arkansas for 1870, is $120,000,000 ; per-
sopal property, $30,000,000 ; total of taxable property, $160,000,000. The debt of
the State is $8,450,000, lees than 8 per cent of the taxable valuation, Tae debt is
funded in 30 years 6 per cent bonds, and a special tax of  of 1 per cent is levied
to pay the interest. Of 2,800,000 acres of land owned by the State, 800,000
acres, worth from $19 to $40 per acre, are set apart for ths gradual payment of the
State debt. Of the other 2,000,000 acres, much of it is rich in minerals and timber,
and includes some of the best cotton land in the S:ate. Arkansas is rich in iron,
lead, zinc, marble, cool, gypsum, salt, &c. The cotton crop of 1869 was 809,000 bales ;
of other farm products, $20,000,000, Arkansas has only 95 miles of railway in
operation, and 1,200 miles prcjected, and most of the lines are endowe i with land
graots from the General or State Governments, and a loan of the State Credit not to
exceed in the aggregate 850 miles* The aid of the State is pledged to the Memphis
and Little Rock Road and the extension to Fort Smith ; the Mississippi, Ouachita and
Red River Road ; the Little Rock, Pine Bluff and New Orleans Road, and the Cairo
and Fuolton Railroad. Aboat ore million of State bonds have been issued as yet to
tke companies, and the bonds are made payable to order or to bearer at the
request of the companies, It is the purpose of the State Treasurer, Mr. Heunry
Page, to make the bonds iesued hereafter payahle to bearer,

RAILROAD ITEMS.

Tae Westzen Union RarLroap.—Th's road extends from Racine to Port Byron,
on the Miesiseippi River, 182 miles, and by connecting lines, is in connection with
the cities of Rock Island and Davenport, and at Fulton intersects the Chicago and
Northwestern Railrvad, In the month of September next, it will be connected with
this road by a branch from Eikhorn to Eagle, a distance of about 16 miles. This
connection will open for the traffic of this company, the busiress of many thriviog
cities and villages in Wisconsin and Illinois, and the richest coal and grawn growing
districts in the latter Sate. In conuection with our road, it furnisbes the shortest
aond most direct route to Fulton and Rock Island for the western ani northern
parts of Wisconsin. It will bring to us the traveportation of corp, coat and other
products of that seclion of the country, but little of which has ever passed over
the line of our road.

It will be seen that about 1,000 additiooal miles of road will probably be brought
into’uee, or connected with our lines, during the year 1870, from all of which we may
reasunably expect a large and profitable business.

The stockholders, pursuant to a law of the State of Wisconsin at their annual meet-
ing in Juve, 1869, divided their directors into three classes, to hold their offices
respectively for one, two and three years,

gomparative statement of carnings and operating expenses for the years 1868
aod 1869,

EARNINGS.

1868, 1869. Toe.
From frelght oovocecneiiaiieicnoe oitniennnececcacinennies . 4,206,283 4,999,528 643,41
From pa-sgengers.... . ... .. 1,645,305 1,781,184 85,819
From malls, exprees, &c..... 556,066 5t0,008 3,043

Total earnings........ scevecerecnnrnans cetcectattaacannse .. $6,517,644 $7.250,667 $783,032
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EXPENSES,

18868, 1869,
Repalirs of road and machinery... .....c...ccc. vesecssenaseiansisnacsess 1,300,560 1,480,668
Operating and extraordinary expenses.. 4t eeesessss eseccmmeses- 8,642,450 2,790,299

Tolal eXPONLES....coneceeener seveommceieass sose ssssosesseannansnes $5,083,040 ;4_,239,?9
RECAPITULAT:ON.

1868. 1669, Inc,
Gross esrnings.. . 6,817,645 7,950,668  738.023
Total expenses.. . . 4,033,040 49?9 982 196,841
Net earnings. . cee evesenen seeee oo eeeees $3,434,601 $8,020,788 $586,181
Earoings and expenses, by divisions, for the year 1869 :
EARNINGS,
La Crosee, North'n, Pra. duC'n. Iowa &M,  Total.

From freight., ..
From passengers....
From malls, exnren. &e.

1540538 401,201 1194390 T 1067549 4,909,535
567.695 154.838 620,858 505719 1,731,184
197,465 72,316 109,416 90746 560,008

Total earnings. .$3,331,604 713.424 $3,518,690 $1,6:6,858 £7,°50,668
Total expenses. .$1.377,103 $383,5%9 1,413,915 1'068,274 $1,229,883
Net Dgs... 897 4 590 6829 335 $1,097,775  $618,384 $3,020,786

Detailed statement of earnings monthly for the year 1869 :

Months. "'reight. Putengen. Mal's, BExps., &. Total.
JANUATY oeoernnrencnenenecns con 89,119 89,7 85,719 454,500
February ..o 213,10 81.?29 84 0|i0 850.
March.... aee 132,348 87‘ 173 . 420,851
April ... 154,487 52,635 480, 287
May... . 162,819 68,820 680,3«
June....... +81,837 65,983 €78,928
Jaty..... oo eee . 8, 148,810 45,171 584,580
August...... cee ae .. 5. 164,603 35,225 525,646
September cenee . 195,571 35,385 724,183
October., ..... 175 888 41,817 1,040,101
November... .. .... 157 963 58,903 841,194
December.... ... cee . 118,505 48,560 584,568

Total...ceccvereencnaoniccinnns .o [$4,909,525 $1,781,134 $360,008 $7,250,668
Dr, @ENERAL ACCOUNT, DECEMBER 31, 18C9.

COBL Of TOIA . cee.vuiuran e vennnnnncessses siasensens connansasanssssnsanssne tane as.mass 97
St .ck of mater al on band .. [ 073 91
U. 8. Government Post Oﬂlce Depn\' Monteesse .160 o
Balance due from agents and oth r companies 249, 89 58

Miscellaneous accouots.............
City ot Hastings bounds..............
Interest pald on bonds dne Janunry
Cash on L S

Cr.
Cap lulstock, preferred....cccieiericenieniinaninceecan ceveans o eees 9,744,368 00
P COIMOMN . uverenasenncsonasvacass sossraseccnsessos o 1,663,104 0)
—— ——— 817,409,873 00
Bondo—!‘lntmo e 7 per cont....... cesscrecssvsees 548’10000
. Div P:lmer Mort. 81er cent.... .
“  Jowa & Minn, Div. 7 per cent. .. ..

o ‘*  Mion, Ce: t. B'f)'lpereent

o ¢ P, dn(.blen tv. 8 per cent..........
o Secoud Mort. 73-10 per cent ...
o i 7 percent..

s Ireome'lpercen'.......,........... ceere eeiees
o Milwaukee City 7 per cent Cerereseiese seeees

o Milwankee & Western 7 per cent. ... cenee §
** . Real Estate, Pur. lloaey Tpercenteciceiaiene..
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Raiway Am 1v Mriomiaaw, —The Railway Review hus the followirg npon this
subject :

J We have alr -ady referred to :he importince of the case, in relation to tha Detroit
& Howell Railroad Company, pending in the Supreme Court of the State, which
iovolves the constitutionality of the special act, and the general railroad aid laws
of that State. The judges of the court,in view of the interests involved, have
ordered a rehearing of the case, that every fact and principle may be before
them. From statistics given in the Detroit Tvribune, we compile the following table,
showing with approximate correctnes:, the financial eta'us of new enterprises, so
far as they bave received public aid, on May 1st. The total voted by towns and
counties may be roughly estimated at more than $6,000,000. Of this agg-egate
$1,750,000 bonds were voted upon varions conditions specifi-d in their respective
enabling acts, to live corporations; and the balance $4,250,000, in strict accord-
ance with the terms of the general law of 1869. Of the latter, $360 000 has
been depcsited with the State Treasurer., The company have thus far received
81,744,955 in bonds, Of these $37,000 are paid; $118,00) remain in their posses-
sicn, the balance 18 in the hands of third parties. This $1,689,955 has been taken by
capitalists and corporations, by contractors and employers, by psople of all classes
and sectioos.

The case was to-1ay decidel as we learn by epecial dispatch, adversely to the
constitutionality of the law. It was held that railways are not public ohjects; that
the State cannot itself, under the constitut on of Michigan, levy taxes for the aid of
railway enterprise ; nor can it authorize municipalities t> do what it cannot do itselr,

The Legislature will probably, in extra session submit an amendment to the
constitution makiog valid the bon.ls,

Bonde deposited with State Treasurer Voted under spe- Voted un e,
to May 1, clalacts, gencral law
2w I g _F
8 b4 1 231
| 2 & E, g<3
- - 2 de 23 S2g
Roads. . 2T 8% 'EA 28
=] h-] <o ) 132 . e
' R ce i - S
® = £ iE 18 g
. & wg X tgf iR
Cos ‘s ‘§° g
Michign Afr T{ne..oe vevenennns 21 552,900 85,601 25,000 25,000
Howell & Lansirg....* ......... 4 b67200 @ ... el [P
Detroit -tilladale & Indiana... . 8 : ..

Kalamazoo & South Haven..... 11
Ch'cago & Michigau Lase Shore. 13
Allegan & Holland........ .. .. 3
Ft. W.y e, Jackeon & Sug'naw. 38
Bikar: & Lake Michigan... .... 4
Lansing, 8t. Johns & Mackinac. 14
Jonerville, Mar-hall&Grard Riv, 16
Port Hur n & Lake Mi higan... 1
Ion‘a & L neing........... ....
Penineular ..... .......
Port Hur n & Owosso
Owor80 & Big napids.
Michigan Lake -hore..... . .
East 81glvaw & Ann Arbor.....
Tonia & ~tanton..coy -oe ...
Westphaiia, Huboard’s & N'ern
Paw Paw Valey .. cveceeccceas
Detro t & Howell.............. .
Toledo, Ann Arb-r & Northern.
Grand Rap ds & Lake Shore ...
Jack on, Lansing & Saginaw .
Taul.,.Ypeilan | &S8'gnaw Alr Line
Michizan Afr Line Extension . .
Flint & Yere Marquette .. .....
Kalamazoo, Aliega & Q. Rapldn
From \h te PizeontoK'la’m’zo0 .
Port Hnron & Lake Michigan.... ..
Det'o t & Howell......... ceeeeee e
Other Roads Cereiesesseieeee ae
Chloigo & Michizan Taba' &3 "

sesssesen

.

unu:uvhn.pmeb-l—‘w

P
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Norre Missourr —The annual report of the condition of the North Missouri
road has boen submitted, by its piesident, Barton Bates, from which we learn
that they bave at present sixty-three engioes, with eighteen new ones under
contract, against forty-five last year.

THE EARNINGS
have been as follows—

From trans;ortion of frefght....ccecivvet cieivirennneessierscoseeesssnnseess.. $1,118,909 88
From transportatiou of passcngers. . 806,673 56
From transportation of ¢xpresa
From transporration of malls. ..
From miscellaneous tources....

Total @ArDIDZB..c. . \veeeresreenerariseersonsesrensessssassaren-sesane sacenes.$3084,486 (5
ot s 653,363 07

E3PeNBEB. ... ccceeereoiecernria.. see srsetence sionersnsnanes eranneenansnsneron 1y

Net CAMMINEE. .....eeuierneee sttareecnerrersoraereacasessocssnsssseasansransosen $482,138 98
THE GROSS EARNINGS

of the previous year were $1,087,471 99 ; increase, $1,047,014 06, or a little more
than one hundred per cent.

. Duriog the year the oumber cf pounds of freight moved was 607,929,892. The
increase in freight earnings is $589,950 23,

THE NEW BRIDGE

The bridge over the Miesouri river, at St. Charles, is still incomplete, but it is hoped
that it will be fiviched by the end of the preeent year,

THE LENGTH OF THE ROAD
is as follows :
St. Louis to Kaneas City.............

Mober!y to Iowa line.... coees
Centraila 10 Columbif..eeveerieeinrenrnnnn

. 971 mi'es:
89

I

TOtal.eos o vie eeeeeies o s e e seeenees teseree teereee. 832 miles.

The company also operates twenty-three miles of the St. Louis and Cedar Rapids
railway, from the Iowa State line to Bloomfield, which will soon be extendel twenty
miles further to Ottumwa, where it will intersect the Burlington and Mis:ouri river
railroad and the Des Moines Valley railroad.

Track is being laid on a branch from Biunswick to Cbillicothe, thirty-cix miles,
which is part of a hoe to Omaba, and whicu will be the shortest line from St. Louis
to Omaha,

FINANCIAL AFFAIRS.
The capital stock of the eompany is now......
First mortzage.
Second mortgag
Third mortgage... . .
By agreement with the purchasers of second mortgage bonds, the payment of the
interest which matures prior to April, 1871, is postponed for five years,
Of the third morigage, only $8,000,000 bave yet been isesued, and the interest for
the first five years from October, 1869, is ten per cent, payable in the atock of the
company, ard for fourteen years longer at seven per cent currency.

sessscsseses $7.771,600
6.000,000

Sl 4.0.0,000
5.(00,000

cesee see

MiLwausge AND 81. PauL RarLway Co.— AnNuaL ReporT ror Yeaw 1869, —The
directors submit to the stockholdere this, their Sixth Annual Report, showins the
condition and o; eration of the Company for the year eniing December 31st, 1869,

The railway owned by this Compnany is in length, exclusive of eide tracks, 917
miles, On the lst of January, 1869, the Company had 825 miles, which wase increased
during the year, 92 miles, as follows :

June 1st..........
August 1et...
September 1#
October 18t....ccce cevnieen

The average for the year, of the number of miles owned by the ¢ mpany is 858

miles,

. 11 Miles:
P
13

.. 29
.8
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The details relating to the distances are as followa :

Milwaukee to St. Paul, via Prairie da Chien... . 408 Miles.
Milwankee 0 La Crosse, vix Watertown..... 1 s
Miiwaokee to Portage, via Horicon........ % “
Horicon to Ber'in and Winneconne.. 58 ¢
Watertown to Madison............ . eee 8T ¢
Miiton to -omnroe .. ... cevens casens o 492 ¢
Calmar to Nora Springs... ceascasen 6
Co: over to Decor b ..... . ceses . ceee 100
Mendota to MIinneapOlS.....cooe. cvnviioriuieieetsiennnierecess sssiescicccenees 9%

117 PP O\ 8 411 N

The comparative earnings, expenees, and general condition of the compavy are
as follows

Gross earnings....
Operating expense:
Net earnings ... ..

1869, 1868. }
$17,250,669 $6,617,646  Inc. 783,028
4,229,888 4,038,041  Inc. 186,841
8,030,787 2481605 Inc. 536,183

Interest ou mortgage bo: 1,246,583 1,210,700 Inc. 5,882
Miles of road (exc usive of sidings)... . 917 825 Inc. 93
Cost of road (bonds and =tock)....... . eeeeens 84,541,873 83,562,341
Cost « f road per mile....... cetsaree o ue . 87,730 89,457

D07 1,84468 1,134,565 Inc. 209,793

Tons of freight moved...
Passengers c rried .. ....

ceeeess 810,008 794,688 Inc. 16,320
Miies run by freixht and Hauenger trains,...
Cust of operating permile.....vee-veeiinsees

397,387
140 1 63 Dec, 28c.pm
Gross ear ings per mile .......oieiinnennnns vees 450 7,00 Inc. 550
Value of supplies, &c., Dec. 818t.caveerceraorcrciancnnn . 833,0m 509,683  Dec, 186,810

The stockholders having aunthorized the same, the directors declared a dividend
from the earninga of 1869, payable February 16th, 1870, on the preferred stock of $7
per share in cash, and $3 per share in common stock, and on Lﬂe common stock $3
per ehare in cash and $7 per shure in common stock., The dividend so declared
increazed the capital stock $828,900 from February 15th, 1870, and, of course, adds
to ttat extent to the preseot coet of the rai'road snd property owned by the com-
pany, making the present cost $85,870,772, cr say $37,800 per mile.

During the year 1869, the directors made large expenditures in effecting improve-
ments and io acquiring additional property, not charged in operatiog expenses, to the
amoun" of $1,681,5638.18.

These large erpenditures were deemed necessary by the directors to give increased
permanent value to the road.

Having completed certain improvements anl paid therefor from the earnings of
the road for 1869, the policy of the directors in future will be to divide the net earn-
ings in cash to the ebareholders,

The Milwaukee & St. Paul Railway Company are pot now eogaged in the
construction of aoy railroad, and they bave no floating debt.

esensesssss wea

MacoN aNd Avausta RarLroap.—The receipts and expenses of this road
in its unfioish' d condition, for the fical year just closed, have been as 'ollows :

RECEIPTS,

FPrOM PABBAZO . evvviee citeisiierasiranioatissonessscnsonee —oeenassees $31,921 87
¥rom freight.... .. eevee soee ..o 40,048 78
Prommall....coceveeeeienas sionesssneee oo sevecr.asssscecsanescssses 3,350 00—§64,815 T0
BXPENSES,
For conducting transportatione... ....ccoeecesrenncinnanas
For o otive power... .... coeses
For mainteusnc of way... . . . .
For maintenance Of CAIB.ceeveeeers vocnnven sosornrecnianes

7,608 31
18,963 T3
25,368 65
1,084 82—$47,570 40

Net INCOME... ciovenirieecrosranenssccsoes s socsasssctosscsssas sanccases .. $16,345 30

LoutsviLLe axp NasmviLLE RarLeoap.—Comparative statement of earnings for
six months, from July to December, 1869, inelusive, and corresponding six months
of 1868 :

Increase.

868, 1869.
TUIY.ueruancrnre or e severnnssonnnnnersnnenaneees $MTOTT 96 $105,901 65  $48,318 69
August.... . : S 48241878 944,188 61 61,714 83

L. 2608363 219216 15 78,188 40

202700 16 75,806 34

. 07 208601 79 21,5598 62454 19
eetenieeeviveseiieeii. 21T,38883 264,140 11 96,656 29

TOWL..uevuernree oo voiveesisereeereenseensen.$LIT5010 43  $1,535,633 35 $361,3%7 83
Increase, 30 74-100 per cent.
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Bartimore aND Porouac.—Ten miles of this road below Marlboro are under con-
tract, an ' the portion in the Diatrict of Columbia is to be let immediately,

The fuliowing shows the comparative earnings of the Illinois Oecutral Railroad
Com.pauy during the month of May :

.ee... $579 308 06
vee.. 529,026 78

Citeeesececns reee seseresetetsss sssasees seeees $00,61 58

INCTeBIC.oce veue reeraorcens nons

The earniogs of the St. Louis and Iron Mountain Railroad for the month of Msy
were :

1810 iariit b e teritereeiiaities eercerasecetsties seassesesaeneasarsesennanas $'15,174 96
1869.. .. - . ce.. 12049

049 15

IOCTER .. ..euien iiiiennenerannsonsnss ~aenesoree saosens sensnsscoorsonsscnenesrs $35,135 84

Donarions To Rarcways In CarrorNia.—The San Francisco Bulletin publishes
a long communication from Governor Haight, on the cobstitutionality of the legisla-
tion auth rizins donations to ro.ds by cities and ¢ unties, The Governor eays that
he has siven it careful attention, an i reaches the conclusion, based upon an examina-
tion of judicial authorities and opinions in other States, that the Legislature has no
right to authmige gifte to railroad corporations, by towns, cities or counties, with or
without popular conseot at aa election,

Says the Bullein:

“If this opinion is eound, all the railroad aid bills of the last California Legisla-
ture are unconatitutional and void, and are liable to be 8o declared if the que-~tion is
raised in the Courte. The Governor ir led to this opinion by the convic.ion that
taxation for the benefit of a private corporation is n-t taxation in any legal or ccnsti-
tutionul s+ns-, but is an evasion of the consti'utional provision that private property
cannot be taken except upon makinz full compeunsation,

It i+ probar le that the Governor has becowe alarmed since the adjournment of the
Legi:lature, at the tendency of the (yeneral Railroad Aid law. He no doubt wus
anxious from the bewinning to protect the couaties of the State against heavy
accumnu ations of indebtedness for th - benefit of railroad eorporations, and yet, indie-
posed to fizht eatirely all projects of local aid. he suggested the passage of a veoeral
law with a limitation which was thought ample. It appears now, ne in the case of
San Franci-co, that where only $1,000,000 was aske | under a epecial act, three, four
or five milli-v s may be obtained under the general Act, while ever B.ard of Super-
visors is subjsct to uohealthy, il not corrupt precsnre, and moneyed iufluences are
carried into elections to a scaudalous - x ent. Seeing thie, the Guv.roor has proba-
bly determin-d to break up the who'e business of railrcad donati ns. ‘*4is letter
will duuttless bave the effect which it was intended to have, of prompting legal
resistance to all railroad ail schemes, and we take it for granted that none will now
eucceed unless it can pass succesefully the ordeal of the Courts. In case the deci-
eion is adverse, railroad construction in California. at least in the southern hulf of
the State, where loca! susidies have bren dermed most eszential, will be much
retarded.  We preeume that in a question of so much importaace no time will be
lost in preesing the constitutional poiot to a Jecision in the highest Court.”

Kansas Pacirro.—We gather the f llowing fresh items from ricent issues of
the Lawrence Journal: Prepirations are making for rapid track-1ay ng west of
Car on, ti e first of June, to be pushed two or three miles per day. The deuiz-ns of
Sheiaan have mo-tly folded their tents, an i etole eilently away to Carsons, where
a thriving town is building. The company have off-red liberal premiums to those
engsged in plaoting gardens out on the * desert,” near Sheridao ant Cirson. The e
e looking very promising, Large numbers of Colorado stock are being shipped
froms Cireon, Last week there were 20 ¢ re.  Uhe Denver Pacific will bv completed
by the first of July. Track laying will then commence on the K. P. from Denver
eaet. The K, P. will be in operation to Denv.r by the first of September. The
sreight and passenger receipts during the last mouth were the large:t since the
road was in operatior, The companv bave ordered 15 pew engines, u:aking 66.
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WrimingToN anp Maxcmzstzr Raitroap.—The following notice ls of interest to
the holders of the bonds of this company : .

M. K. Jeesup, et al., vs. The Wilmiogton and Manchester Railroad Compa:{, et
als.—Pursuant to an order of the Superior Court of New Hanover county, made in
the above entitled cause at the spring term, 1870, at presentation at the offi-e of
Cronly & Morris. in this city, I will pay to the bolders of the first preferre bonds,
secured by the mortgage made by the defendnnt, the said Wilminglon and Man-
chester Railroad Company, to the plaint:ff, M. K. Jesup, who have not already
received the same, a per centage of $30.72 oo said bonds and accrued i: terest on
the same, being dividend for distribution, as aforesaid, from net eales of that portion
of the railroad and other property covered by said mortgage, which wss in the
State of North Carolina. In further obedience to the order made ae aforesaid, I
hereby notify all holders of the bonds above referred to that unless the eame are
presented to n e as above for payment of the dividend above stated ou or before the
first day of September, 1874, they will be forever debarred from any participation
in the eaid fund in my hards for distribution as aforesaid, M. Usowry,

Commissioner and Referee.

Wilmington, N. O., May 16, 1870.

Tae Boeron, Hartroap Axp Errz Desr.—We bave received from Meesrs. Parker
& Cobb, of Boston, the following estimate of the debt of the Boston, Hartford and
Erie Railroad Company :

‘When Where & Principal
Ratep c. paid. by whom. payable,
e.. Various I artford Various
@7 Varioas B N.&E.R. Various
P.. Jan, &July 1 s 1900
@.. May & Nov., <0 . 138
AfterJu y
@ 1, 1872 1881

s

mortgige bonds at pa-, N
goa s g o P sa0n800 5 gold Jan, & July " ..

Rexarks.—The ¢ floating debt” 1s of oov: doubtful legality, or rather much of 1t is in that
condition, and not a legal ¢! eon the road.

The bonds of the H.P. and F.RR. are mostly held in Connecticut, and sell at about par. -
Stock $20,000,000 issued in shares of $100, par.

TraE RarLroAD WoRK OF 1870 1v OaLIForRNIA—The railroad system of Cali-
fornia bas a good start. The connection with the Atlantic States brings a large
number of travelers and much freight across the continent, and forms a main stem
with which other roads can conoect. Our local roads are already numerons,
and have a large traffic. The Oentral Pacific has 1(5 miles in the State; the
‘Western Pacific, 155 ; the Bouthern Pacific, 80; the Sacramento Valley and
El Dorado, 45; tbe California Pacific, including the branches to Sacramento,
Marysville, and Oalistoga, 138 ; the San Joaquin Valley, 12; the California
and Oregon, 50 : the Log Angeles, 19 ; and the Oroville, 26 —making a total of
630 miles, all coonected together save the Los Angeles,

Work is in progre:s now on the California and Oregon, and the S8an Joaquin
Valley Road.  The latter is to be extended this year from the Stanislaus River
to the Merced, a distsnce of tweoty-five miles. The Oregon Road is now

* The Boston, Hartford and Erle Rail:oad ea to pay the interest on the State 5 per
cent. go'd bonds issued in their aid, expreseed fu £. 8. @.
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conrlete to a point twenty-five miles north of srille, and a hundred miles more
will be built before winter. The Stockton and Tulare Company, which bas obtained
a dooaticn of $500,000 from local puulic {treasures, promises to commence work
without delay, snd finish sixty miles as eoon as possible. The agent of the Copper-
opolis Company has contracted for 5,000 ties, and says there is no doubt of the speedy
construction of the road, which is to be forty miles long. There is a rumor that the
Trustees of the Central Pacific Company have bought the El Dorado Ro:d, from
Folroom to Shing'e Springs, and will extend it about twenty-five miles, to tap the
lumber districts of East Placerville,

A number of other roads are prcjected, but their construction is made contin-
gent upon the grant of county aid under the general act passed by the Legislature,
The loug opinion of the Governor declarin: the act uaconstitutional, is not conclu-
sive, but is strong enough to prevent any sale of county railroad bonds; so the
companies soliciting the bonds must carry the case to the Supreme Court. They
want to bave a decision at the earliest possible moment. But how shall thay get
it! The moet patural way would be to wait until bonde should be issued uader the
act. but that methol would require a larze expen iiture to construct the first section
of the road. The question must be rafsed in some other manner.

The Supervisors of Sd&n Francisco have finally passed the order calling a special
election on the 7th of June, to determine whether the city shall donate $1,000,000
in bon is to the Bouthern Pacific Railroad Company, in consideration of the construc-
tirn of 200 miles of road southward from Gilroy; $250,000 to be delivered after
the completion and stocking of each section of fifty miles,

On the 14th of June Sonoma County will vote on a lrropooition to give $5,000
per mile to a road from Napa County to Healdsburg, via Petaluma and Santa Rosa,
with a bran-h at Bloomfield, with the condition that if the aid is given the whole
road ehall be completed within two years; and with a promise that the company
will try to run their cars to Santa Rosa before January next. It is expected that
the vote will show a large msjority in the affirmative,—Alta California.

New CoNnzortons,—McGregor & Missouri River Riilway Company.—~We have
received from the McGregor & Missouri River Railway Company, previously known as
the McGregor & Sioux Ci{ Railway, under our contract with them during the past
year, about 65 miles of railroad, viz: from Oalmar to Nora Spriogs, and expect to
receive from them during the year 1870, the road from the latter place to Algons,
about 68 miles.

It is not the intention of this Company to accept or receive from the McGregor
Company, any farther portion of their line, beyond that already mentioned, unless it
shall appear that the business of the adjacent country will fully justify its extension.

The West Wisconsin Railway Company have extended their road from Tomsah
to Augusta, abou: 68 wiles. We continue to operate the road under a lease, deter-
minable at the will of either party. Theroad, it is believed, will be extended to Eau
Claire, 25 miles, duriog the present year.

The Cedar Falls & Minnesota Railroad has been built from a point oo the Dubuque
& Sioux City Railroad, to the Minnesota State line,about 76 miles, where it connects,
by the Minnesota Central Railroad at Austin, 12 miles, with the line of this Com-
pany, thus opening to us the interior of Iowa, to which we will carry large amounts
of lumber, and receive by the return cars, coal and the products of the country.

vl et - s T U e nast. year,
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The 8t. Paul & Pacific Railroad was extended northwesterly from Minneapolis,
during the year 1869, to Litchfield, about 90 miles. It is being rapidly extended
to Breckenridge, on the Red River of the North, a distance of about 180 miles
from Minneapolis. Tha company are also extending their branch line from Sauk
Rapids to Crow Wing, about 60 miles, which they expect to complete within the
year 1870, From the latter point they propose to extend the line to the Winnepeg

istrict, about 800 miles.

The Northern Pacific Railroud will extend, when completed, frcm Lake Supericr
to the Pacific Ocean. It is understood that thie company has secure | the meane,
and propose, during the coming year, to build aboat 200 miles, which will carry
them to the west boundary of Minnesota. It is also reported that the company have
reasonable prospects for securing the entire sum peceseary to complete the rrad to the
Pacific Ocean, It is unnecessary to epeak of the additional value which the comple-
¢ion of this great line will have upon your property. ‘

The St. Paul & Chicago Railroad Qumpany are engage | in building their road from
8t. Paul southerly along the west bank of the Mississippi River. They built, in
1869, from St. Paul to Hastings, 20 miles, and expect, during the present vear, to
extend the lice from Hastings to Red Wing, about 20 miles, and from Winona to
Minnieska, about 12 miles.

Tae Arrantic axp Gurr.—The Atlantic and Gulf Railroad, of Georgia, extends
from Savanoah in a direction routhwest and west to Bainbriige, on Flint River, a
distance of 2388 miles, with a branch from Lawton, Ga., to i.ive Oak, Fla., 48 miles,
The Superintendent’s report exhibits the following earniags:

1869, 1868. Increare.
From freight..... . $564.831 93 $423,304 89 $126,527 04
From paseage.... . 183,481 €6 157,408 40 81,273 16
m malls...... ~ 18,804 00 16,200 00 2 00
From minor Ferources..ccoceve .coenerrcocrane ooss 12,012 26 LT - 16,864 58

$784,329 T4 $603,059 00 $181,270 7

Showing an increase of thirty per cent. While the gross earnings have increasedy
thirty per cent., the expenses have increased but fourteen per cent.

Cinoineatt Axp ZangsviiLe.—The extension of this road fiom Zanesville north
ward to Dreeden, a satation on the Pan Handle Line, has been put under contract
and «ill so'n be completed. 1t is but sixteen miles long. By it the Cincinnati
and Zinesville will have an outlet to Pittsburg, Philadelphia and the East a little
shorter than any other route.

WirLuinaron ane Manoaxsrer.—This comﬁ:ny has been reorganized with the
name “ Wilmington, Columbia and Augueta Railroad Company,” Its road extends
from Wilmington, N. C.,to a junction with the South Carolina Railroad near the
Waterree River,a distance «f 171 miles. In conbecti n with the South Carolina
Railrcad it forme a route to Charleston, Columbia and Augusta. Its chief competitor
for business from the North to the latter two places is (ge ‘Charlotte, Columbia and
Augusta Railtoad,

Tax Harisoer anp Erie RaiLroap —Boston, June 2.—1he House this afternoon,
by 16 majority, passed, with elight modifications, the new bill offered by Mr. Goodrich,
extendiog State aid to the Boston, Hartford and Erie Railroad. T:ie important
fexture of the new bill is that it proposes that the State shall give up the Berdell
bonds it now hlds as collateral, to be used with an equal amount contributedby the
other boodhol {ers for the completion of the road to Fishkill, the State and others
receiving instead an equal amount of the bonds of the second mortgage. The bill
aleo provides for the reorganisation of the Company to meet the approval of the
Governor and Council ; for satisfactory contracts Lo finish the road wiihin the amounts
already named ; for the settlement of all claims and attachments upon the property.
with the interest wcruin% till July, 1872, by means of the second mortzage bonds,
and for the necessary ratification ani acceptaace of the act.—XN, ¥, Times.

Carc Gizarpxau anp Inon Mountatn.—It is expected that this road will be
completed from Orpe Girardean to an intersection with the Iron Mountain Railroad
early next month. ’
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Tae St. Lours Axp Irox MountaiN Rarroap CoMpany is preparing to build a
section tweuty miles long, from Pilot Kuob, Mo..in a southerly direction toward
Bruno, Wayne County, Tuis section has very heavy grading and rock work, #nd
it is thought 1hat the preparation of the road bed will cost $300,000. By a law of
the Miescuri Legislature, in 1858, the road is to have a subsidy of §15,000 per mile,
It bas aleo a land grant.

—The State of Maryland has begun euit in the Superior Court at Baltimore,
against the Laltimore and Obio Railroad, to recover the value in gold over currency
in dividends psid the State on preferred stock owned by it, amounting to nearly
$2,000,00). The claim is based on the recent legal tender decision of tie Supreme
Court of the United States.

—Suit ha: been entered in the Superior Court at Baliimore, by the Stata of
Maryland against the Baltimore and Ohio Railroad Company, under the res:lution
passed at the late session of the General Aesembly, directing said euit to be entered
if the claim of the State for epe-fifth of the receipts from the passemgers on the
Washington Branch was not satiefied within twenty days,

—One-third of the capital stock of the Rensselaer and Saratoga Railroad has been
purchased by the Delaware and Hudson Canal Company, and one-sixth by Com-
modore Vanderbilt. Great improvements are contemplated in the rolling st ck, the
road-bed, and io the erection of new depots and docks on Green Island. The present
capital stock of $3,000,000 will be increased by calls on the stockholders until a
sufficient sum is raised to make the desired changes.

—Tle ordinance recently paesed by the Baltimore Oity Council and sanctioned
by the Legislature of Maryland, authoriziog the city to subscribe one mi'lian dollara
to the stock cf the Virginia Valley Railroad Company, .2d a loan to pay such sab-
scription, has been ratified by a vote of the citizens.

—The General Assembly of Maryland has released the Baltimore & Ohio Company
from the further payment of tbe capitation tax on the Wasbington Branch Rail-
road, amounting to one-fifth of the groes receipts from passengers, provided that all
arrearages due to the State by virtue of the act of 1382, chapter 175, up to the
passage of the act for release, shall be settled and paid up to the entire eatisfaction
of the Astembly. :

~—The 25th annual report of the Northern (N. H.) Railroad shows an income of
£689,623, and an ordinary expenditure of $484,470, leaving an unexpended balance
of $257,390, which has been put into dividends and improvements. The number of
passengers has increased duriog the year 10 per cent, and the amount of freight 17
per cent. There have teen laid 686 toos of new raile and 1,800 new sleepers, and
2,993 tons of rails have been taken up, repaired, aod relaid. An average reduction
of 8 per cent has been made in the passenger and freight ratee,

—PoarLaxD, M., May 25.— At a special meesting of the stockholders of the Port-
land and Kennebec Railroad to day, the action of the directors in leasiog their
road for 999 years to the Msine Central Railroad Company was uuanimounsly ratified.
The copeolidation of the Maine Central and Portland and Kennebec Railroads
necessitates a change of gauge on tm“t of the former road, as well as upon the
European and North American Railroad. The chaoge is soon to be effected.

—The lease of the Erie and Pitteburg Railroad having been formally trap:ferred to
: * 7 ©P-ilraad Comnanv. President Thomson of the latter company bas
Lo M
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_Tuae Pacirio Mair S8rzamsaip Co —OrriciaL Exaipir or 118 Assers ANp LiasiLiTies,
—Orrice oF Pacrrio MaiL Steausnip Coupany, Nxw Yorg, May 26, 1870.—A special
meeting of the Boird of Directors was held at the Company’s office, I'buisday, May
26, 1870, at 1 o'clock P. M. The Special Committee of the Board of Directors, ap-
poioted for the purpose, submitted the following :

To the Board of Directors:

The undercigned committee, app:inted by the Board of Directors to prepare a
statement upon the affairs of the company, beg leave respectfully to submit the fol-
lowing, showing the company’s assets and liabilities, viz :

ASSRTS.
Cash on hand snd cali JoANS. .....o.o0ev et v ceenneinnnnanes 318,420 92
LIME IOBNB.ce .. cocevvcrreronncssacsese -a00asesncoans sane 262,809 06
IKVEET vENTS:
$200,000 U. 8.5-208 C"Bt..couneeee teesnrererecseansannsenssss- $223,287 50
250,000 U. 8, 10408 COBL. ... .oovvnvrreennanns 214,750 00
27,149 shazes P, M. 8, 8. s'ock ceveese 2,714,900

8,063 shares Panama Railroad stock at $150.......

Cash in hands of sgents and pursers

Coal, 63,050 LODB....ecuvenennne.

Outfits an 1 supplies... ........
REAL EsTATE:

00
459,450 00— 8,672,387 50
$0,785

0,785 83
1,921,560 62
297,444 97

811 Francieco, including wharf and franchise.. 932,269 51
Warehoure-, San Francisco..coveeerveinaanne . 127,530 8
1,668 shares F. F. Diy Dock.. [N . 100,335 99
Ben'cla. .. ceeeiiieiineneccitcenieciiecannns 26,8M 50
Ce'tssssesesevtsssssrens o 2,367 16
...................... cese as 1,215 00
Hong Koog, with wharf, g.downs, &ec.... . 161,221 76
Yok hama, with godowne and coal sheds. 62,317 97
BlOEO ... ..civeer soresesionsenensaes o 991 84
Taboga Wa'er Works, &C.....uvevee oon 40,000 00
Islands (Bay of Panam9). .......... ... 25,000 00
Aspinwall Iron W harf, 850,677 01
Canal street wharf... 25,000 00
Spring street whaif.. 10,000 00— $1,574,253 51
STEAuEKS:

Colorado........ 750,000 00
tacramento. .. 600,000 00
Constitution....... 600,000 00
Henry Chaancay.. 6.0,000 00
Arizona .... .... . 600,000 00
Rielog Star... ...... 600,000 00
Montana...... 600,000 00
New York ... 500,000 00
Costa hica.... «ee 400,000 00
880,000 00
800,000 00
75,000 00
5,000 00
75,000 00
30,000 CO
20,000 00
TADOTR . seveeers civerornncnnnns aian sunnnes 15,000 00
America.... ... vees ot 1,017,842 23
@Greit Republie. ..... .. 1,058,234 73
JapI0..ciceienriannan 1,049,434 72
L0 1 1,006,252 42
- Alvka,..... 964,138 89
Orvgonian.. 506,000 00
ADcull...... 167,603 13—$11,988,534 60
tera....cieee 101,799 83
$TEAMERS :
Ocean Queen and Rising Star voyages not yet completed. 28,618 95
Unsett ed :cc'ts with connecting steamship companies, &c 39,652 22
Balance to debit of prefit and 1088.....0vvee cvr siccrne.iooes 212,238 55
B . $20,006,245 26
Capita]l BLOCK. ..o . covue erirenan ceennn . . o eee os $20,000,000 00
Unvettled accunt with agen rs 84,711 69
Freights on cal in transit

Freight iusurance.........

10,763 8)
750 77

Total....cacceorsiieonsseresnsocscascassscons sonosnessnesases

. eeeee 820,096,245 26

The eteamers have been kept well up by repairs as needed, the same being charged
to current expenses ; they are valued below their original cost and the same as at the

]
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date of the last statement presented to you, May, 1869, when they were all, either
in actual service or reserve, profitably employed.
The steamers are now employed as follows :
- The “ Alaska,” “ Henry Chauncey” and “ Arizona” sre running twice a month be-
tween New York and Aspinwall, two being in commission and one in reserve.
The “ Constitution,” “ Colorado,” “ Sacramento” and * Montana,” three in commission
and one in reserve, twice a month, between Panama and San Francisco,
The “QGreat Republic,” “ Cbina” “Japsn” and “ America,” three in ccmmission
and one in reserve, unce a month, between San Franciseo and Hong Kong.
The * Costa Rica,” “ New Yors,” “ Oregonian,” “ Gol len Age” and “Ariel,” four in
l;::_mmissiou and one io reserve, four times a moath between Yokohama and Shang-
i
The “ St. Louis,” as for several years past, is stationed at Panamaas a spare ship,
The * Ocean Queen” and *‘Ri ing Star,” thrown out of employment by the reduc-
tion of the Aspinwall live, bave been placed temporarily in the European trade.
The “Northern Light” is worth to the Company only what she will break up for.
The “ Avcom” an t “ Taboga” are used as-tugs in the Bay of Panama. Tne “Go!-
den City” was totally lost February 22. She has been written off the books. The
{Amount, at which she was valued, 650,000, bas been carried to the debit of profit and
oss.

INVESTMENTS,

The 8,063 ebares of Panama Railroad Company’s stock is valued on the books at
$459,450, being at the rate of $150 per share,

The 27,159 ehares of its own stock, owned by the Company, stand ou the books at
par, being aleo a liability for the same amount.

The loans and eecurities are perfectly goo).

All our other property (such as real estate, warehouses, wharves, &c.,) is in good
condition,

The property io Japan and Ckina is admirably adapted to our bucine s, present
and prospective, and fully worth the valuation given ; so silikewe that at Sus Fra-
cisco, which includes a commodious wharf of 700 feet in length, with a valuable ex-
clusive State frarchise for about twenty-four years; three large bonded warehouses,
from which income is derived ; also, 1,668 shares of the San Francisco Dry Dock,
trom which dividends are received.

Tbe coal on hand, 63,060 tons, stands at less than cost.

The Committee find that at this tine last year, the date of the last published state-
ment, the Company was employing four steamera per month on the route between
New York aud San Francisco, via the Panama Isthmus, and earning and pying to
the stockholders therefrom a reasonable return on the capital invested. This service
hasﬁbesl] reduced to two steamers a month, and bas ceased, for the time being, to te
profitable,

Thie falling off in the Panama .business has been mainly caused by gene:al eom-
mercial depression, and by the construction of the Paciic Railroade; on the other
band, it is & reasonable expectation to indu'ge that the China branch of the cervice
will be greatly benefited by the operations of the same railway route, in encourag-
ing immigration, supplying markets, developing and etimulating production, and pro-
viding by rail the means of transit. The business of the China line, including the
Shanghai branch, has continued to improve, eweting every reasonable expectation, und
: ) v '+ -—---- £~ depreciation avd in-
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efforts prove successful we shall be able to utilizs on that route some of our steamers
not otherwise employed ; future events will have to determine how many eteamers
can be thus provided for, as well as to the dispoeition of any others which may become
unemployed. )
All of which is respectfully submitted by your Committee.
A. A. Low, Chairman,
WiLtianm DENNIsTOUN, Cammittee.
ALLEN MoLgan, President
Whereupon on motion —The statement of the Committee was unani nously re-
ceived and adopted by the Board, and ordered to be published for the benefit of the
atockbolders. Attest,
Taropore T. Jomssown, Secretary.

Caarcorrs, Corumsus & Avcusra Rarceovp.—From the report of the President
it appears that the earnings of the road during the year ending December 31, 1869
were :

» ’

From PASSCDZeIB.ccc.cu.ctrreee coeeeeeccssssonssosasssasnen er seeseessentasneass $199,516 94
DL L3 74T 20 PN - K S I ]

O mAlS ... i iiiiiiciiiieires ccic0c0000entnns sests sassasserreissacecasess 14,467 48
** MDY BOULCEB...ceeervee covorncenanse cossenseseacee eeeesvoanscssenersssnas 1,035 68
$403,785 49

And the expenditures Were......ccocieereeeceraveancers coes s ceeescensicarecasanes 226,536 59

Leaving for payment of interest and taxes, and account of Augusts Division...... $117,248 90

The stockholders of the Charlotte and South Carolina and Columbia and Augusta
Railroad Companies met in separate aud general conventione, in Columba, on the Tth
and 8th of July, 1869, and agreed to consolidate their respective interests into one cor-
poration—The Charlotte, Columbia ani Aogusta Railroad Company. An awended
charter, with all necessary legislation for this purpose, was obtained frow the States
of North Carolina, South Carol na snd Georgia. According to the terms of con-
eolidation, the stock of the Charlotte and South Carolina Railroad was valued at
par, while 11§ of the Columbia aod Augusta Railroad made 100 in the new com-
pany, or une share of the former of 10 ' was merged with 44 shares of the latter at
$25 each. These estimates were on account of the different values of the currency
according to which the two roads had been built, Each of these ¢ rporations then
transferred to the Charlotte, Columbia and Augusta Raiiroa | Company all their re
epective righis and property, upon condition that it ehould assume all their-respec-
tive liabilities.

The stockholders immediately therenfter, with the view of fulfilling the eonditions,
authoriged the President and Dir ctors to issue bon Is of this company (secured by
mortgage) to an amount not exceeling $2,100,000, to be used for tue purpose of
fundiog the floating debt, and retiring the bonds heretofore issued by the said two
companies, respectively, and-Bow outstanding and for the purpose of completiog the
construction and outfit of the road to Augusta, and for other purpuses.

For the purpose of avoiding, in any reasonable contiogency, the necessity in future
of a second mortsage, the authority was made more ample as to the amount of bouds
than the then existing liabilit'es of the company required.

In conformity, however, with the furegoi g resolution, your directors have caused
a mortgage to be executed, with an authority to issue not exceeding $2,000, 00 of firat
mortgage bonde, Theee bonde bear seven per cent interest, payable semi-anbuaily
at the agency of the company, in the city of New York, aud mature oa the lst of
January, 1895. They are handeomely engraved and well executed, and ure very
freely received in exchange for the two classes of bonds heretofore issued by the
former respective compabies, for the reasons that they are more awply secured than
either of these bonds, by the value of the property mortgaged, and the iocreased
business of the road. In like v anner the exchasnge and consolidation of the stock of
the late corporations is being cheerfully and freely wade by the holders for the stock
of this company

This brief outline of the formatioa of this company, and its subsequent acts in
acrrying out the directions of the stockholdors will enable you the better to under-
etand tt:'lo; following statement of receipts and expenditures to which your attention
is iavil
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As coneolidation did not take place until the 8th of July, 1889, the accounts of the
former companies were neceesarily kept separate and d stioct, and were so continued
until the end of that month, for obvious reasons.

The grose earnings are............ceeeveevees tereresessensases ceoones . $403,T85 49
The operating expenses are ....... PR T TR ceesceesmenscsssssenasss 315,996 58

Leaving the net earnings .......ccccveiieinnnnenencerecrinnnes oone. .. 817,788 90

Or about 44 per cent of the gross sarnings,

You will, however, readily perceive, from the foregoing synopsis, that for on'y
five months of the fiscal year which terminated on the 31st of December last, the
receipts of this company were $218,798 03, or $33.810 57 more than the aggregate
receipts for seven months of the two former companies.

The net earniogs of the company during the year have been applied to the payment
of debts, interest, equipment and the completion of the bridge across the i3avanoah
river. #

Onto axp Mississippr Rarceoap.—The annual report of t' e year 1869 shows the
following :

Earn'ngs 1869. 1868S. Decteare.
Passengers...... $1,192,0%0 03  $1,280,961 98 .
Freight ..... ... 1,667,497 67 1,586,818 96
Express and Mall.. . 150,019 77 11,939 19
TOtAl.cceveerinernenness soseones covevonnnanaanes $2,915,517 47  $2,064,040 67  $38,493 20

Showing a dacrease of only $18,493 20 in the earnings, while the operating ex-
peoses were reduced for the eame period the eum of $318 462 85, The following
statement, in detail, shows the expenses incurred, and p.id, (both ordinary and ex-
traordinary,) charge i under the following heads :

Maintenance of Way avd Btructires.....cc.. eccvueers
Motive Power and Care ..

escsstcss seesssescces

Traneportation Expenses ,234

General Expenses. . 118,708 65
Taxes, Municipal a 74,191 50
Overcharges, etc.... ... . 45,5610 04
Bullasting Road Bed, etc . 84,105 01
Bridges....... ceeens teceesecen PO . 43,356 02
De_ot Buildings and Engine Houses Ceeeee benas . . 8,600 1
Fencing ...... ........ cecscenras reee aeieen s “ eees seeeees 13,167 42
Materials for Shops .. ceccve....o R fee teeereetiiaereenes 51 9% 86
Real retate purchaee..... ..... ....... tesseseeens  sessanse 15,504 00
Interest on Loans. Legal Expenees, etc... . . ceereetienas 21,643 W
Rebuilding Paseenger and Freight Cars....... ceeeins ceene ceienee 97,177 89
Coupons of Inter. st ou Bonds............... feieete creresecnesnieenes . SHT.405 t0
Interest on Prefe:red 8tock.... Cieeeteeriariereaereees seae 453,278 08

el 82,907,905 89

OHIO AND MIS8ISSIPPI RAILWAY COMPANY, GENERAL LEDGER ACCOUNT FROM NOVEMBER )
1867, To pEoxMBER 81, 1869, INOLUSIVE,

N

Dr.
203d property, road bed, superstructure and bridges from Cia-
cinn.itl to East St Louis.cueoueiieeieieeacarereciocnainne cone. $24,068,830 89
Charged this 8ccount 10 1869..c..veeereverescorenneenren eennnns 6,360 B4
—_——— 075,181 43
Real Estate, depot grounds and bulldings on the line........ 1,410,673 12 $21,0,
A t ed I 1860, .00 siiiiiiiiiiiiiieniinenaas 18,494 00

— - 1,489,167 13
8,265 44
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Interest paid on rcfemdltoek tiereceineseneresaen.. sasassens 461,701 05
Amouut Paid 1N 186Y.....cecets cencerasscnnsiicsccarencioasanss 58,278 08

—_— 114,979 13
Tovertory of materlal on hlnv.l.. 154,964 03
Additional to shopsin1b69... ....cee tiveereeruens o cue seee 51,606 56
——— 206,860 59
LODIeVILLE DIVISION.
Construction work .. . P X 041 410 51
Iron raile for track.......... . 473,381 84
Beal estate and depot. groun: 65,281 35
-— ——-— 1,585,588 70
Rnnning accounts to be settled.. cesnse  cesecsrssesase cenes 11,780 01

Aocouant due from agents and others for ‘uncoliectod nvenu . 109,024 80
—_—— 120,754 81
87,360,444 20
Cash balance on hend JanaAry 1, 1870. ... .00 ivveetrconreccecsssessssscranaceoons 265,994 39

Cr. $37,66,438 59
Common cap'tal etock certiffi ates..... cocevveeee coveenene.... $19,813,818 07
Truztess ceu.lﬂcat.u.unconvemd ........ eeseetentetacraansnces 186,686 93
—————- $20,000,C00 0O
T'rastees common cmmc-m, to be provided tor onulde of the
capital stock Heesesserte se-sreavease asrsaveanes Bevereussets so 63,2640 44
Preferred c&piml ltock ...... cesessenae cons 8,345,950 89
Amount charge: {n 1869 .. . 260,000 0)
Amouant converted in l~b9 cee cen PPN . 4,754 23
“Trustces™ ce:titicates, unconverted . teressasssceacentasanians 8.419 50

First mortgage bonds, E D., due July 1, 1313, i, &3%3‘&’,383
ge bonds, ue July R
Ww.D. dneJulyl 1872..

Second * o ** " dueJulyl, 1874 _
Incowe ** s “  due Oct. l 1482 1,500 ¢
Funded debt e “ dne Oct. 1, 1832 16,500 00
Consolid . ted s ¢ duwedJsn. l. 1308
Jeoued ard soldin 1669....... .
Exchanged for recocd mongage bonds in 18
2,367,000 00
Ste:ling consohidated mortgage bonds ........... cereernenianas 101,850 00
80,093,579 06
hmingn cred'ted tbls nceonnt te cecsesssienssiseiinecessaseess 8,072,159 82
r 188! secesstesestetreatasessnransonctenes 2,915,647 47
—_———— 6,487,706 9
An'eange account, pay rolis nnpuld ......... vee . ssesasesiesss 112,024 56
e bills of nuppllea. 17 AL cose 89,693 86
n acconnts to be settled with eontractors avd others...... vee 78,349 63
Floating dent, matuiing §n 1870, 1671, 1553 and 1878........... 212,304 30
'rem rary losns, principaily for aid of construction of the Lonis-
e division, anticipating sale of securities, 500,000 of which
hu beenpnld since the cloee of the year......cceevernne ooee 052,831 34
—_— 1 045.152 R4
TOlRlececnencuens +ieeiuterosanseasoasescscs teoseasncssnsseatosasionconnne 637.620 438 59

COMPABATIVE BTATEMENT OF MONTHLY EARNINGS, euowu\o THE DIFFERENCE BETWEEN
1869 axp 1868,

1869, 1£68. 1869. 1863. 1869. 1868.

Passeng- Passeng- Msli & Mall &

ers. cra. Frelght, Frelxht Expreas prreu

JOMOATY ii.eienetaainaccien.sanie... $68,594 $48,8368 @98,4564 $104.858 §13,517 $18,715

Febtuary o esen o o oo eee. 89,161 91,087 116,400  128.76% 10,518 11650

Arreh..s eeneennnn ceees 100,291 111,852 109,843 144831 11,284 10,221

Aprileceeennnnnin, JIUUU 9n4ee 99985 101,876 139,496 18,057 12,716
May......... UL 1000610 102089 1080998 BT.648 14,003 14268
JABEesarearanins UV Tevel 10207 118626 103018 110617 11987
July eae soscesecasvnncannn £4 047 00 nma uroIn o1 man «’iia qn'esa
Auguat.....

Rone--
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Rocx TsLaxp R. R. Earxines.—The ea'nings of this company for each month of
its fiscal yiar ending April 1, 1870, are now publiehed in the annual report, and vary
3uitv materially from the figures which have been made public from mounth tc month

uring the year. The fullowing table shows a comparison of the figures given out each
m-nth, and (he figures for the sa2.e months ae ccntained io the anoual report,
Earnings for

Earnings reforted samc months
monthiy dur- given in the

1869. ipg the ycar. Anvuual Report.
Apriluceeeiaieis o eoteseeetecsaner et sasarens cestsonen 362,900 383,388
MBY  ciiiiiiiiiiieneceiiiasesoetennaninan © eees eenenan 419,00 449,933
June.. . 508,000 523,841
Juy . 440,300 455,606
August 480,%00 632 652
Septembe: 578,000 786,664
October.... 581,000 584,165
NOVEMDEr . sseieeoeerncereaassones vi seonses oo see soen 475,600 479,236
December... c.civeetencioneneiieness oeomvnioiocnes see 867,700 893,468
342,800 401,275
398,200 4:9,654
443,700 3
5,439,100 5,995,266

—The Railmad Gazette gives the following :

Pacirio or Missousi.—The company have lately leased the Lawrence and Pleas-
ant Hill Railroad, 68 miles long and not yet completed, for 30 years with privilege of
renewal. By the terms of the leare the Pacific company are to equip and operate
and guarantee a reutal of $60,000 in gold and $15,000 in currency. They are to
Ea{ 85 per cent of the grosa earnings for the first ten years, and 334 per cent for the

alance. If this percentage of the gross earnings does not come up to the guaranteed
amount of $75,000 the deficiency is to be met out of the gross earnings when in ex-
cees.
By meana of this leaced line the Pacific railway company will secure connection
with the Missouri River, Fort Scott, the Galf Railroad at Oliathe, and the Leaven-
worth, Lawrence and Galveston and Kansas Pacific roads at Lawrence, shortening the
line from St. Louis to Lawrence and Denver by 18 miles,

They have aleo leased the Sedalia nnd Lexington Railroad, 64 miles long, at a ren-
tal of $54,(00 per year, for a term of thirty years. The Pacific agree to cperate it.

NorroLr AND TeNNE:seR.—A bill has paseed the Virginia Legislature which pro-
vides for the consolidstion of the three railroa!s which form a line between Norfolk,
Va., and Bristol on the East Tenneesce line, and have been for soms time unler the
management of General Mehone, These are the Norfolk and Petersburg, fron Nor-
folk to Petersburg, 81 miles long, the South Side Railread, from Petersbuai g to Lynch-
burg, 123 miles, with a branch from Petersburg to City Poiut, ten miles ; and the
Virginia and Tenunessee Railroad, from Lynchburg to Bristol, 204 miles, witha
braoch from Glade Springs (28 miles from Bristol) to Saltville, 84 miles. These
form a trunk line 408 miles long, entirely across the southern part of Virginia, with
conaections to Mobile, Mempbis and New Orleans. The capital represented by the
entire line is about $18,000,000.

Sr. T.outs anp Argansas,--The Mississippi Valley Review says: Althcugh the Iron
Mountain Railroad is being rapidly pushed southward from Pilot Knob, we believe
po definite location has nutil now been named as ita southern termiius, Arrange-
rnents were consummated by Mr. Allen and the directors ef the Cairo &ni Fulton
Railroad of Arkaneas, by which the St. Louis and Arkansas and the Iron M«untain
Railroads are to be simultaneously constructed, and that a junction of the two will be
formed near the State line. Twenty miles of each are beiog rapidly built, the Cairo
and Fulton northward from Little Rock to be done by December, and the Iron Moun-
tain southward from Pilot Kaob ; these divisions done, the whole line from Little
Rock to Fulten will be built as speedily as poesible. The length of line in Arkansas
is 800 miles, and in Missouri £9 miles, Total distance from Pilot Knob via Little
Rock, and Little Rock to Fulton on Red River, about 475 miles. The distance fiom
Pilot Kuob te Little Rock is about 250 miles. At Little Rock conuection will be
made with the Fort Smith road, and also with the Pine Biuff road. Iu Arkansas the
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State grants a subeidy of ten thousand dollars a mile for each of those roads, and two
of them have had grante from the federal government. The c-unties through which
the lines run generally subscribed about $100,,00 each, In Missouri there is a land
grant from the United Statee, and while Iron county contributes nothing, it is expect-
ed that the counties of Wayne, Butler and Ripley will subscribe liberally, En.
gineering parties for the surveys und final locations are already ordered ioto the field.

Cricaco Rook IsLanp & Paocirio Rairoap.—The President of this COmpanz at
the recent meeting of the stockbolders at Chicago submitted bis annual report, from
which we extract the following :
RECEIPTS,
feesesieecesenanetaareianas ceesvecenns cereeeesnees. $1,786,956°\75
. . . 3,857,002 20
50,931 51

81,415 44
394,608 79

B 7 N . ... $5,995,266 20

EXPENDITURES. 216,961 20
Operating expenses....ccccee ovoeee eneneess

L‘e)gal expense serees ceee 19,931 25
Taxes on real estate vene cecesecsee. 116819 04
U. 8, Government tax ... . 85

$3,476,701 24

Net earnings...... - ..ooeeeeean ceeiannsers $2,538,474 96
Rent Pooria & Bureau Valley Rallroa $125,000 00
Interest on hond:..... 615,650 00
Divideands, including tax. 1,826,301 57

———— —— $2 066,951 57

Burplus earnings ....c.ceccectetecctciacioaitoacersancsasssosssscessscsnscesce..., $171,523 39
Sarplus earnings f0m 1868-..ue e ierusvencscorcassonns.ce sareseasasasssnssess $1,507,244 02
Total sarplus on hand.... ceveeeeneieiieiiinioiieiencnterenonensoces sonoeees $HOM.THT 41

This shows that the expenses were 59 per cent of the receipts, and the gross earn-
ings very nearly $10,000 per mile.

BALANCE SHEET OF THE CHICAGO, ROCK ISLAND AKD PiCIFIO R. R, COMPANY, APRIL 1, 1570.

Cr.
Capital 8t0CK ACCONML . cte ree seasvren sessescnscassonssscsssnrcscensnnsncaassess $15,999,.900 00

Fraction»l shares convertible into stock.......... ceeenes e. sess cecsenas 100 00
Bonds Chicigo and Rock Island R. R.CO .... civeeevnnee avvennnns e e eesnene 1,397,000 00
Incom» Bonds Chicago and Rock Island R. R. Co....... 4

Mort:age Sinking Fand bonds.......... . ...
Fractional agreements convertible into bonds

,000 00
7,816,000 00
613 37

Due Kailroa1 Bridge Company. 20,000 LO
Sundry balances....... .... 7,122 83
Chicago, Rock I<1and and Pacif 49,853 15
Profit, balance of iLcome account 2,068,767 41

TObil.ey toveuos ecmericnnoesuncars cosaesence 000snaacsenss ceiorecen sesees $26,983,385 85

r.

Cost of road and eqaipment.......cceee civivetiiieniiniieeiiesiteassessenscess 835,025,908 34
Becarities in hauds of Treas rer as Trustee for guaranteed b'ds..cc..... ...... . 50,815 26
Stanton, Elliot and » {lson Committee......coveeeveernenns vaessees ssesceceace. 1,086 69
Trustec lani grant division, M. & M. R.R Co .. .. cesrreesnsserenans 19,084 23
Rutlroad Hridge bong acconnt ... .. e eessesseseneaattearsnsssaeranes aresnsanns 152,078 91
Chieago and Kock I:land bonda~cuunt . .......... 88,987 00
Cash and loans in hands of Assistant Treisurer....... cee. 1,078,820 13
Balince in h.:nds of Cashier, Chicago... ....... .. .. 566,417 43

Total cove viveverenncnnnnnnean

teeesanenrerrtecaanaianeeces $26,933,385 S5

ABSETS OF THE COMPANY WHIOR DO NOT APPEAR IN THE TABLES ATTACHED TO THE REPORT

Several years since, a8 & matter of policy, the Company purchased certain stocks
and bonds of the Sterling & Rock Island and Warsaw & Rockford Railroad Com-
panies, at & cost of about $170,000, which was paid from the earnings of this Com-
pany, and after a time, was charged to profit and loss account. This property is
worth now all its oost and probably more, and from present appearances will likely
soon be disposed of.
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There is also on the cebit side of the bilance sheet, “ Securities in the hands of
the Treasurer as Trustee, &c.” $50,845 26, outof whch are to be paid $14,: 00 In-
come Bonds, and “ Sundry Balances, $7,122 32, and the balance, about $30,000, will
go to the profit and loss account.

There are alro certain securities held by the Company, arising from items hereto-
fore charged off to profit and loss, which are now valued at about $350,000 ; a por-
tion of which sre in Missiseippi River Bridge Bonds, B:nds of this Cowpany, and
Bouds and Stock of the Peoria, Pekin & Jacksonville Railroad Company.

In addition to these items there is as before stated, about 652,000, acres of land.
Taking these items together, it is believed that the Company has aesets over and
above what is shown by the tables attached hereto, and from which will be realized at
least four milliors of dollars.

INCOME ACCOUNT OF THE CHICAGO, ROCK ISLAND AND PACIFiC RAILROAD €OMPANY, FOR THE
YEAR k1 DING MARCH 31, 1570:

1869.

April 10, To Dividend on U. 8. Tax....... seeeeees Cerereriietananones e ... $736,891 57

May 1, * InterestonlncomeBonds ... . ceven.s

Jaly 1, ** Interest cn Sink'ng Fond Bonds.... ...........
* 10, ‘IntercstonC. & R. I Bonds........... ... Ceees e e 48,805 CO

Aug. 1, ‘**6monthsrentP. & B. V. R. R Co........ hd,

Oct. 18, ** Dividendon U.8. TexX....ccce.vvvvrnnnns

mx);i:o 1, ** Interest on Income Bouds........

Jan. 1, %

L1 lo (13
Feb. 1, “
X‘n.r. 3, *

"
" "
.“" .
9 .

Total...cceeevees tvvnnens ceenee &

1869.
A;iral“ll 1, By Balance.............. [P ceereteteses careresitesne sasseanen $1,597,244 03
V.
Mar. 81, *‘ Receiets from Passengers......
o *¢ Receipts from Freignt
. *¢ Receipts from Malls.. ..
s ** Recelpts from Rents, etc......
o ¢ Kece pts for Iute: est on_Loans,
o ** Receipts frcm Express Earnings ..
Total... ......... tesees seriessnressnee teecnsecreranne o eeeene cremecanns $7,692 510 22

1870,
Mar. 81, “ By Balance.....ccooeeiveee oee onicennneienannannenesssciiecnseees. $2,068,767 41

Vick-Buge AND Mzripian RaiLzoap.—The annual communication of the President
and Board of Managers giving a statement of tha busioees of the company for the
Siscal year ending the 28th of February, 1870, ehows that the groes earnivgs were :

From freight....... ...cooceeens teesemeetrastesanaraacsssensaseansess o0 $04,627
From passengers... ceen . . ..o 193,168
From mails ... .ceovveeeeeiriniinensinsscasessoneasonnens . 40,798
From United States for tranepertation of men and prope . ,094
¥rom Lucidental receipt8. ... ceccvevsvss . seeecns 5,817
$183,536

..... 321,067

The gross enrn ngs of the previons vear wera £890.408 99 shawin® an inarg-~~ ~F
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BONDHOLDERS’ LOAN—(4 DEBT OF HONOR).

The debt of next importance is one in the form of a loan generouslv made to the
company in its time of trouble aud gloom, by the bondbolders of the Yorth and
Europe, and subsequently increased until it is now estimated at $250,000. The ob
ject of this loan was to aid the company in placiog the road in a safe conditi-n, and
in the purchase of engines and cars. This debt bears 8 per cent interest, payable
semi-acnually in January and July. The instalments payable in July, 1869, and
January, 1870, were punctually paid—the time for payiog the principal has pot as
yet been stipulated.

FLOATING DEBT.

The outstanding floating debt of the company contisting of bille payayable and
other acknowledged claims, not included in the above statements of the debt of the
company, amounted, on the 28th of February, 1869, to $199,0 5 15 ; amount settled
and cancelled in the past year, $100,697 80 ; leaving amount due 1st of March, 1870,
$98.417 35; 17,678 66 of the above amount is on account of bills payable, and
$20.843 69 is due on miscellaneous accounts. :

Until the cowpany can pay the full interest on its mortgage debt, and can pay
jn full the principal and interest of its loan debt. which is regarded atrictly a debt of
honor, it will not be in its power to pay off this floatiug debt, except upon terms ofa
reasonable compromise.

The uet earnings of the past year amounting to $159,076 47 has been applied to the
payment of interest on the 7 per cent coupon bonds, in compliance with the terms
proposed by the company in the latter part of 1868, to apply its entire et earnings
to the paymeot of interest, both on its loan debt and ou the 7 per cent coupon bouds
secured by the three million mortgage, irrespective of class. The full 8 per cent
interest on the loan debt, to be paid in money.

In regard to the interest instalments on the 7 per cent mortgage bonds, as the
Det receipts of the road would not justify the full payment of 7 per cent in money, it
was proposed by the company, and very generally agreed to, that the bondholders
should receive 4-7 of each interest instalment in m ney, and 3-7 in preferred stock,
with the understanding that as fast as the increase of business would enable the com-
g:ndy to increase the cash, and diminish the preforred stock per centage, it should

one.
t

Rurranp RaiLmoap.—In order to settle the outstanding claims under the fire
mortgage of the Rutland and Burlington Railroad, to relieve the Company from all
incumbrances and place it under corporate management the Directors are aut!-orizad
to issue a preferred 7 per cent stock, free of Government tax, which is offered to the
holders of both the preferred and common stock on terms which render it equal toa
10 per cent investment, We understand the holders of the preferred etock have
almost woanimously subscribed for their proportion, and a similar subscription on the
part of the holders of the common will enable the directors tosettle all claims under
mortgages and give the corporation the entire and ab:olute control of the property.
A circolar bas been jssned to tho holders of common stock which sete furch the con-
ditions on which the subscriptions will be received, and by which they can secure one
of the most desirable investmentsin the market for the money advanced, and also pro-
tect and secure the ultimate value of their stock. When ail outstanding claims are
settled the preferred stock will not exceed $4,300,000 on 120 miles of road, with
its equipment, machine shops, wharfs, &c. Tho Company has hitherto been embar.
rassed by expensive litigations, but the property once under a corporate management,
cannot fail to show largely increased earnings.—Boston Journal.

Nozraeen Pactsic Rarroap —The Executive Committ-e of the Northern Pacific
Railroad Company bave awarded the contract for the constructivn of the Minnesota
division of the road, two hundred and thirty miles in length, extending from the Falls
of the st. Louis river to the Red river of the north, The contractors are Ross,
Payson & Co., an old Canadian firm, ani Brackett, Morrison & C»., of Mionesota.
Both of theee firms are well known as experienced railroad builders, and are also
known to ve strong financially, The committee have also contracted for twenty
thousand tons of rails, and for the requisite amodnt of spikes, ties, &c., and for
engines aud cars necessary to prosecute the work, The entire division referred to is
to be completed by July 1, 1871,
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West Wicoassin.—The Eau Claire Fres Press eays the engineers for the West
Wisconsin Railroad have declared the route via River Falls to Hudson or Prescott
impracticable, hence the road will cross just above Menomonie village, and continue
on direct to Hudsov. This route is almost an air line, making twelve miles north in
going eixty-five miles west.

CexraaL Paciric.—The company have finally purchased the California Pasific
Railroad, and will take posseesion in June. This will reduce the passenger time
overland several hours. The Central now controls the railroad svstem of the Pacific
coast.

Atrantio AND GeEaT WxsRERN RaiLeoaD.—A reference to the new plan pro-
oeed for tne benefit of the bond and debenture hol ters will be found in our Loudon
etter on a previous page.

Loxo IeLanp RaiLroap.—The Sag Harbor Branch of the Long Island Railroad
has been completed. It joins the Long Island road at Man.r, and is about thirty-five
miles in length.,

ScoraexN Pacirio or CaLtrornia.—San Francisco voted recently by a emall maj.
ority in a very 8- all poll to subscribe $1,000,000 in aid of a railroad from that city
dowu the coast to San Diego or a point near vy. Tte 10ad is to be built by the same

rtiee who own the Central Pacific Railroad and the other railroads of Califoroia.

e constitutionality of such a subscription is questioned, If the road is built the
Central Pacific will command all the land approaches of San Francisco.

Tax Tennessek Raineoap Bonps,—Knwoxvirre, Tenn., June 2.—A special dis-
patch from Nashville eays that the bill in favor of the repudiation of the 100 bonds
1s8ued to the Mineral Home Railroad has passed to a second readin». The
bill to stop payment of 885 bonds to the Tennessee and Pacific Railroad als» passed,
and both are made the special order for Wednesday. The report of the Judiciary
Oom . ittee advicates repudiation, because the bonds were illegally issued and sold
below jar.—N. Y, Times.

INDIANA, BL:.oMINGTON AND WEsTERN RAILROAD.—The formal opening of this road
from Dauville to Pekin was celebrated at Bloomington recently, on which occasion &
gold waich was presented to Dr, H. Conkiing, a directo- of the company residing in
Bloomington, for his eervices in eecuring the Jocation of the road.

—The Chicago and Alton Railroad Company have exeeuted a perpetual lease of
the Louisi.oa and Miseouri River Railroad, which will give Chicago a dir. ct line
to Fort Scott. The compary will immediately commence the constructivn of a
road from Jacksonville or White Hall, Illmois, to the Missiesippi River, where the
trains will connect, by trapsfer boals with the Lauisiana and Missouri River 10ad for
Kansae City and St. Joseph. Branches will aleo be built through Glasgow or Booc-
ville to Sedalia,

—The stockholders of the Utica, Chenango ani Suequehanna Railroad Company
have ratified the lease of their road to the Delaware, Lackawana and Western Reil-
road, and voted to increase the stock to $3,000,000.

—The bill of Congress confirming the large grant ot lands to the Northern Pacific
Railroad, has become a law by the signatlure of the President.

—A Western paper gives the following as the statement of earnings ings aod ex-
penses of the Lake Shote road for the past year, as presented to the directors at
their recent meeting :

Gres receipts from a18007CES . .vveeers conviins wereiceenii (oo peninoer oo $1HM5598
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THE DEBT STATEMENT FOR JULY, 1870.

Th: following is the official statement of the public debt, as appears
fromn the books and Treasurer’s returns at the ciose of busmess on the last
day of June, 1870 :

Debt bearing interest in Coln.

Character Amount Accrued,
o1 Issue, When Payable. Omuundl% Intel 8¢,
5°'s, Bonds....... After 15 years from January 1,1859.. . ,000, 000 (O
58, Bonds .... After 10 years from January 1, 1861 ’ 1000 13 ,,.;’»0 00
6'30f1881 ....... .After December 31, 1830 18,415,000 00 552,10 00
6'5 Oresz W;r.’sl Bedeemsble 20 years from July 1, 1861, ,000 28,350 00

. ...Atpleas. after )earu from June 30, ’6i. . 189,818,100 00 5,679,513 00
6 s 5-2u8.. .20 years from May, 1, 1862* 514,771,600 00 5,147,716 00
6'8'0f 1851 . .After June 30,1881............. 5,000,000 00 2,250,000 00
5's, 10408 .40 years from March 1, 18684t . 94,567,300 (0 8,242,.83 83
6°s,5-0'8 .. .20 years from November 1, 1864 38,882,500 00 38,35 00
6’8, 5-2)'s zo years from November 1, 1864* 125,561,300 00 1,25.,,613 V0
38,528 .20 years from November 1, 1865* L, 3R7,250 00 2,33, 72 50
5°s, 3-20's .21 years from July 1, 1865* 832,998,950 00 9,489,968 50
6’8, 3-2's .20 years from July 1 1864' 879,602,250 00 11,388,070 50
6’s, 3-20'3 .20 years from July 1 539,350 00 1,276,180 50
Aggreg'\te ol debt bearing Interest in coin .. $2,107,950,700 00 $43,5°8 377 33

ue, not pr d for paymen. cans sesssvesseseetenseseessanstccsesnses ,083,7 ; 03

Total Interest.......oieeiieienncerirecerssenessenstensiciorscsnsconasesnscsnnseanasess $19,647,083 88

Debt bearing interest in Lawful Money.

38, Certificates..On demand (interest estimated).........ccccveeeninnnnns 1345'5 5,000 00 $277,993 57
8's,Navy pen. f'd.Interest only applic. to pay. of pensions. 14,000 000 00 210,000 00

Aggregate of debt bearing interest in lawful money.. o 859,545,000 (0 $1%5,993 5T
Debt on which interest has ceased since maturity.

......Matured December 81,1862........... $6,000 (0 ) 00
I v..e..o.Matured December 31, 1867..... eeeeee 12.350 00 741 00
6’s, Bo July 1,1868 ............ 43,700 00 =11
5'a, Texas indem.Mature December 81, 1864..... 242,000 00 12,100 00
Var., Tr'y notes, Mature. §9,625 35 , 948 76
835%'s,. Tr'y n’es.Matured March 1,1859 ...... 2,000 00 108 (0
6'3, Treas. notes. Matured April nnd \1 8,200 (0 195 0)
7310’8, 8 years,. . Matured August 19 and 20,700 00 1,084 06
5%,1 & 2 yenrs. . Matured from Jan. § to Apr 243.2:2 00 12,266 23
6’3, Certif. of ind.Matured at various dates 5,000 % 313 48
6°s, Comp. int. n Matured June 10, 1867, 2,152,910 410,768 6
( 5& 6's, Temp. 1.Matured October 15, 1866 181,810 00 7501 91
lO‘s.é years...Matured August 15 1867, and Ju 631,300 00 23 M2 4T
Aggr'te of debt on which int. has ceased since maturity................ $3,647,367 33 ﬂ 2,390 57
Debt bearing no interest.
Authorlzing ncts. Character of {ssue. Amt ontstnnd .
Jaly 17, 1831 and Feb. 12, .......Demand notes . . K104, 56 (
};e;p 25& ln|y1 ‘62, & i{ar. 38,63 U 8. ‘llogulltcnder notes. . .. 356,000,
nly 17, 1962, 0. i vieieiiniinnnans Fractional currenc;
March .’4 l&ﬁ'l und June %, 1861... . Fractionat currcncay ; 89,518,634 48
Narch 3,1853. . cueeunensnanernnsnssa.Certificates for gol dcposlted.. ererseretnaenne 31.547,120 00
Aggregate of debt bearing no Interest ....oceiiieiiiiiiievirersieiiennairsaiees ereel $830,532,060 48
Recapitulation, A ¢
moun .
Outstanding, 1bterest
DxBT BEARING IXTEREST IN CotxN—Bonds at 5p. cent..... $221,581,500
Bonds at 6 p. cent.... 1,836,361, +400 00
Total debt bearing interest In COIN..vvvveiiineeeiieiancennarecnanss .. $2,107,950,700 00 819,617,032 33
DEBT BEARING INTEREST IN LAWFUL MONEY—
Certificates at 3parcent . ........ Cevereeiererenens ceereeiees 43545000 0)
Navy pension fund, at 3 percent 14,000,000 09
Total debt bearing interest in lawful money ......ecvvinvnneeenneen.s 839,545,000 00 487,998 37

DEBT ON WHICH INT. HAS OEASED SINCE MATURITY.. 8,647867 85 472,530 57

DEZ8aT BEARING XO INTEREST—

Demand and legal tender notes.. $356.105.95° 00
Fractional cnr'ewdy 89,178,624 18
Certidcates of gol deposlt u,m 120 00
Total debt bearing no interest............ ceses ceereanes uao,ssz.oeo 48

TOBL.ves cuvervreneesvesseseeesmsseeneesreesseseensesnsssnenesesesnss S20016T5,127 €3 $51,607,550 63
Total debt, prio. & int., to date, including Interest due not presented for paymeont. $2,052,282,684 83
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AMOUNT TN THE TRYASURY—

Coin...... $112,776,048 ss
(,nrrency . 28,945,067 1
Slnklnﬁ ds, cr'd in 87,666,191 03
Uther U. S. coin int. b'ds purchased, and accr’d int. thereon. . bb,’uﬁ .uG [
X $265,924,024 61
Debt, less amount in the Treasury...oeceeseieesa.. 2,386 $53,599 T4
Debt. less amount in the Treuury on the 1st ultimo u 406,562,371 78
Decrease of debt during the past month 0.203,7:2 4
Decrease of debt since March 1,18%0.. 351 969,877 43

Bonds issued to the Pacific Railroad Companle-, Interest payable in
Lawful Money.

A ¢ Interes; Intigr%st ln?e’rﬂ)t llh\thv'we ﬁ{
mount  accrue a repalc nte't pa!
Character of Issue. outstanding. and not. Minite tragap'thyn by U mted

States. of malls,&c. States.
Union PacifAc CO...vuunuveiig ivennnncnces "3’7075 000 00'%12.&0 00 $2,891,729 850! ‘FQJHG 81’ $1,612,152 68
Kansas Pacific. late U. P, K. D.. ,sasooo 990 00°1,0%3408 (9°64,85) 339 518 97
8foux ity and Pacific . 1,628,320 00 4‘!6‘ 60 145.858 29 396 44,962 21
1 . 2¢,881 000 00 7T70,6u5 T8 2,491,744 2 164,054 l7 232..’90 0
1,600.000 00 48,000 00 253,808 26 7,400 92 246,406 34
.1 'nO 0.0 00 5:,966 40 3,887 ... 93,288 6
Total Issued.. .ieeeieivennnnenee cenane 64,4,7 3.0 001,925,361 78 6,579,832 51 2,145,788 16 4,734,044 85

"sz&se %and- are rcdeemable at any time after 5 years from the date here given and pay-
able er ¢

1 These honds a0 redeemable at any time after 10 years from tba date here given and payable
altor 40 years.

COMMERCIAL CHRONICLE AND REVIEW

Monetary Affairs—Rates of Loans and Diecounts—Bonds sold at New York Stock Exchange
Board—Price of Government 3ecurities at New York—Course of Coneols and American
Becuritics at New York—Opening, Highest, Lowest and Closing Prices at the New York
Btock Exchange—General Movement of Coin and Bullion at New York-Course of Gold
at New York—Course of Fore'gn Exchange at New York,

Ths month of June has been devoid of any special features of interest in
either treding or financial circlés. The failure of Congress to reach any conclu-
sion on the questions of funding, currency, or taxation bas kept affuirs in Wall
street in continued suspense and produced a generally droopiog condition of the
markets. The merchandize markets have presented no special cause of comp'aint.
8tocks of goods appear to have been generally well reduced by the spring and
summer trade, and toward the close of the season there has been perhaps less
sacrificing upon the balance of stocks than usual.

Some excitement was causcd in the grain trade by an active demand for Wheat
from France, the effect being to produce temporarily a material advance in the
grain market and to partially depress foreign exchanges. Money has remained
very abundant, the rate on call loans baviog ranged at 3@5 per cent, although
some coneiderable amounts of currency have been sent to the West for the pur-
chace of Grain and Wool.

The inde¢fivite course of Cobgressional legislation relative to the finances has
kept the market for U. 8. bonds in an unsettled condition, but without any
other effect than keeping thagfaarket dull, prices having advanced as estimated
upun a gold basis. At thiff.oce of the mooth there was corsi erable specula-
tive buyiog connected with Yhe preparations of dealers for the active investment
demand which usually attends the payment of July inteiest and dividends. The
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extent of transactions in Government and other bonds during the month is'shown
in tbe following statement :
BONDS S8OLD AT THE K. Y. 8TOOK BXOHANGE BOARD.

Classes. 1869. 1870. Inc. Dec.
U.S. bonds..... . $15,020700 $11,411,%0  §......  $9,618,450
State & city bon . 6,003,700 7,993,500 1,989,750
Company bonds. . 1,707,500 1,768,900 85,700 ceveee

Total—June.......... .- $22TANGS0  $1.167.950 e §1573,000
Since January 1, 18%0........ . PP eese 157,786,070 ?45.167,976 covens §2,6'{g‘,094
PRICES OF GOVERNMENT SECURITIES AT NEW YORK.

Day ot month. 6's ¢’pn T ow, 10-40 6's
1865. 1865. 1867. 1868 c’pus, cnrcy
cee.. 118K ..., 108%
111 118% iidi¢ m 108X m).'
1% 118% 114 eeees ... . 118X

oo 114X 114% 114X 106X 118%
18 14 118x% 108§ ...h

13

111% 114} 114X 114 108§ 113
110X 118% 113% Het 107;2 e ¥

Cloming.eeveeerviin.s 13 1% ... 114% 108)% 118%
COURSE OF CONSOLS AND AMBRICAN SECURITIES AT LONDON.
Cons| Am. securities. Cons; Am. securities
Date. for |U. 8.|111,C.|Erie Date. for | U.8.|111.C.|Erie
mon.|5-208/sh’s. | she. mon.}5-30s|sh’s. [sh’s.
Wednesday......... 2 ;‘Tx 90118 [ 19K
Thursday.... ..93] 92% ] 903 |112)¢| 18X
Friday . . . 4 1
Satu
Monday...
Tue!
Wednes
Thursday .
Lowest.
Highest...
Range.
Last........
Lowest ) @™.......... | 92X 86| 993 17
Higest gﬂ.-- .| 94X| 91X [113 | 20K
Range. ml,... .eeo| 2¥| 4X1 18%| b6X

Last . accoerieaeeennea. ] 92K] 90128 | 19

The stock market has been dull, and devoid of any special interest beyond the
failure of a prominent broker understood to bea long of about 40,000 shares of
stock, which resulted in a temporary fall of 13@2} per cent in prices. The
generally satisfactory earnings of the roads and the ease in money have been
favorable to a steady and well-sustained course of prices.

The following table will show the opening, highest, lowest and closing prices
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ot all the railway and miscellaneous securities sold at the New York Stock
Exchange during the months of May and June, 1870 :

May. June.—- —
Rallroad Stocke— ‘Open. mgh Low. Clos. Open. High. Low. Close.
Alton&Tprre H‘nute . eeesesesssessees 33X 66 85X gg & 85 8 8
* 4 - P L ] . ) oo
Bos on, Hutl'ord& 10. et corecnnanans 6% 4 4% (374 3% 4
Chicago & Allon ..... ceveseennanes mx 117 1‘8}{ 16 117 9 117 U1
do do pref. . 116 1133 116 118 118K 1183 119%
do scrip. 110 110 1T 1103 112 114 111 12
Chlcago, Burl. & Qu ncy. 155 158 1543 158 156 160 136 160
do & Northwest'n 80 83 19 80X H1¥ &Y s1y 82
do do pre 907 92 88X 90% 8SK 9 88 88y
do & Rock Islan . 1:8% 136 116X 121% 118X 120% 115% 116%
Columt., Chic. & Ind, 20 173 19) 19 2%  19% 20X
Clev.. & Pittsburg.. 109 1053 105% 1004 110} 1vi 109K
do Col,Cin & In 9% 19 T 9y 82 1% 82
Del., Lack & Western. 112} 1! 11 111 11K 104 104
D..buqun & Moux clty . 10« 104 107 107 2073 1063 107
Erie.... .. cooeeee e X WK WK WK WX 2 28
do preferrcd cees 50 46 46 45 48 45 45
em ...... . e 143 138 144 144 145X 137 140
Bnnnibal & sv. Joseph ..... 1193 1103 117T% 118 123 1175 118%
o prel 118 108 1164 117K 133 113k 191
Illlnois Central ........ 143 138 140 18y 142 139 1389
Joliet & Chicago. .. 91 91 91 cee iee eeas
{.:ongl la- d Rullmd ..... © cees seee eees 62 62 2 62
e Sho. & Mich. sonth.—.. veeees. BSX 10075 06 g 9% 100X 9% 9%
Mar, &dblncin lat. T £ ¥ 18 19 19 ig 13 ‘.S
. ceee seeesens e . 8
Mictigan Central .. 1% 1° 5){ mx 121K 125 15% 121% 12
Mll“ uuuee & St. Pau vee 45, 68 634 Gk 65K &5 6 66
do plef- t3 % 8% 8lx 8% 80 81
Morrts & Essex.. ‘4 2 94 84 15 & 893
New Jersey  ...... 121 120 1% 14 11 31 Ny
do Cenairal . 110 108 109 109% 110N 1073 108%
New Haven & Hurtf vees eeee ... 13X 198X 150 190
NYCen.& R.C 10:X 96X 100% 10'% 102 9y 9%
do sm MK 93 93 9% BN Yhy  wy  93%
do & N. Haven 151 155 151 156 139 169 135 155
‘o do ecri 140 MY 139 149 150 152% 110 153
Nor\\lch&,“orceater o iee .. were e emes seie e
Ohio & Misale~ippr .. 85K 40 85 f6} 40X 42 3 834
do do  pref. Kb} 76 72 6 X B D 5
Panama. .... .... 54 154 140 140 143 144 110 110
Pitis., . W. & Chl. guar 4% 95K 93% 943 usx 91K MK 96X
ading  .....0.00 .. 102 10% 100§ 107 107 109} 06 U7
N e W. &0 . ceereseienss wen .. 12 120 120 120
-8t. Loai« & Tron’ Moun eeeeisienentanss 44% 46)‘ 449‘ 4635 463 49 46). 4734
8:xth aven.e .... [ L0128 123 128 128 JO
8toaineton. iieeeserenese  sees  eees o ae . . 90 90 0 %0
'l‘oledo.w.sb & Western...... Leee S4X B9, Bl B3y BBX 61 05 b6
do do doprefoiciaiiiiiieiiaee T2 (£) k] k8] 44 B Y Bk
Miscellaneouns —
Cumberland Conl...... ceeieee seeesees 324 45 32 32 40 40 40 40
Cousoli ated Coal... cee eee sen 203 28K WX 2W b3 29 24 39
Maryiand 081 CO..evvvvennvannn. P T TR ) | 31 31 31
Peunsvlvania Coal... ereees 233 228 295 225 228 225 225 25
‘Wilkee: arre Coal, 63 45 65 65 veir  ties  emee oo
Del. « Hud. Canal ¥4 12K 120 1.3y 123% 126 123 1%
Atantic Mait. 26 Mg W 293 50 B3 29X 80
Pacific Mail .... a1 B 413 433 44 40 4
Boston Waler ower 188 17 17 1673 16% 16y 162
Canton 73 69 12 69 69 67 [ ]
Brunswick City Lan 8% BY 08X  c.ee eiee e -
osa ... 1374 % 9w " 7 T k4
c L (1 A | -
do 183 14 1% 153 17 15 15%
do 49 13 4E3¢ 41 41 “ o
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The gold market has been dull and the general cour:e of the premium dowa-
ward, the price having dec!ined from 114§ at the opening to 110% near the close.
The anticipation ot the payment of the July interest on the public debt bas as
usaal had a depressing effect, and appears to have been the muin cause con-
duciog to the] decline, although the large exports of breadstuff have bad the
efiect in that direction. At the close of the month, however, there was a
stronger feeling, in anticipation of a liberal «xport ofspecie duriog July and
August.

COURSE OF GOLD AT KEW YORK.

0 )

- -] [ o -3 o
q{ 8| = | 8 a8l 8| 2| 8
Date. 8| | B3 Date. 2 5| = 8
AR oclalE|s
11451 43¢|114% 1143 | Tharsday.... . ..... 2114|111 M
114 114% mxtlm‘ Friday .. s iy m§
lmx 114X Ui 1143 | {Saturd y 11 1 Dyl
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Returns of the New York, Philadelphia and Boston Banks.
Below we give the returns of the Banks of the three cities since Jan. 1:
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CALIFORNIA TRUST COMPANY,
No. 421 California Street, San Francisco.

CAPITAL, =~ = = = = = $1,000,000.

BANK OF DEPOSITS AND LOANS,
ACCOUNTS K&PT, SUBJECT TO CHECK OR DRAFT.

CORRESPONDENT FOR BANKS AND BANKERS,'

INTEREST ALLOWED ON

TIME DEPOSITS AND TRUST FUNDS

FROM DATE OF NEPISIT UNTIL WITHDRAWN.

Sougy to Eonn on Gosy Heswsitiss,

Bonds, Stock®, Papers, Jewelry, Silverware, Trunks, etc., kept at moderate charges in large
Monitor Fire and Burglar Proof Vanlts anl Safes.

Collections and Disbarsements made in all parts of the United States, and in the principal
citiee of the world. ]

Pablic Securities, Local Stocks, and other Proper'y, bought an‘ gold on Commissior, and
{nvoices of merchandise sent to San Fraucisco, -old, nnd payable on delivery will be received.
and the proceeds of tne ga ne‘collected and r-mitted’at a ¢ e of 1 per cent.

The Company will hold Powers of Attorney and Transact Bueiness ss Agent, Trustee,
Receiver, Execator, Anministrator, Guardian, Creasurer and As-ignee

Travelers are invited to have their letters addressed to the cara of the Company, and use its
office for their correspondence and business.

NEW YORK CORRESPONDENT—FIRST NATIONAL BANK.

. W. C. THOMP3ON, Cashier. HENRY L. DAVIS, PRESIDENT «
TRUSTEES:
Henry H, Haight, John Car--y. William H. Shar|
Fred‘z. E. Castle, ~ Joha H. Bai'd, Jacob 0. J ohnso%’,
Chas. W. tiathaway, Henry dar:oiiket, John'O. Eldridge,
Andrew J (‘oghill, Donald McLennan, ° Charles J. Decring,
Samuel Crim, Walter N. Hawley, Hiram Rosekrans,
Moses Rosenbanm, Charics M. Plum, Charles F. MacDermot,
Walter B, * umm'ng?, Henry J. tooth, Heanry L. Davis,

LOCKWOOD & CO,

BANKERS,
MO. 94 BROADWATY & NO. 6 WALL STRIAT

DEALERS IN !
GOVERNMENT AND OTHER SECURITIES.

Interest allowed upon deposits of gold and currency subject to chee! .
Gold loanedSto merchante an bankers upon favorable te’rvmo." k at sight.




Composite Jron Tlorks Company,

EXCLUSIVE MANUFACTURERS OF
PATENT COMPOSITE IRON WORK,
BATES, RAILINGS, GUARDS, &C.,

Improved Wire-Work for Bank, Counter and Office Railings, Lawn, Cottage and
Farm Fences,

Omamental Jron, Zinc and Brome Work,
VASES, FOUNTAINS, STATUARY,

IROIY FURNITURE, STAELE FITTINGS, &C.

109 MERCER ST., NEAR PRINCE ST.,

. NEW YORK
IRA HUTCHINSON, Pres't & Treas. IRAH CHASE, Vice-Piesident.

Fruit andy Orvnumental Trees,
FOR SPRING 1870.

——)

STANDARD FRUIT Trees, tor Orchards.
DWARF TREBS, for Gariens.
@RAPE VINES—OId snd new varietiee.
STRAWBERRIES, and other small fruits; best new and old torte.
DUCILUOUS ORNAMENTAL Trees.
EVERGREEN TRE!S,
FLOWERINC SHRUBS and Plante.
ROSES, POFONIES, DAHLIAS, e'c., superb collections.
GREEN-HOUSE and BEDDING FLANTS,
All orders, large or small, will recelve prompt and careful attention. Packing for distans
points performed in the most ¢kiliful and thorough manner.

Small parcels sent by mail when''so desired.
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DE WITT, KITTLE & CO.,

Shinping oud Commission Slseslouts
SAN FRANCISCO, CALIFURNIA,
OFFI€EHS IN NLWBE, 88 WARE STREET.

Y CRV VA AN

COLLECTIONS XADE I~ CALIF '‘RNIA AND OREGON.
EXCHANGES ON SAN FRANCISCO FOR SALE.

VERMILYE & CO.,

BANEKDRS,
No‘. 16 & 18 NASSAU ST., NEW YORK,

Kee¢p constantly on hand, fur ‘mmediate delivery, all ies :es of

Mupitey BHimics Btoehs.

INCLUDING

6 PER CuNT. BONDS OF 188", '8 PER C2NT. -20 BONDS OF 1865.
[] “ 5-20 BONDS uF 1862, 5 s 10-40 '
6 * . " 1864, 7810 TREASURY NOTES, 1et, 2d&3d series

NEW YORK STATE 7 PER CENT BOUNTY LOAN.

Liberal advinces made on Government Stocks tu Fanke and Bankers,

COMPOUND INTEREST NOTES OF 1864656 BOUGHT AND SOLD

VERROERE & o0

L. P. MORTON & CO.,

BANEKERS.
30 BROAD STRIRT, NEW TORXK,

Are authorized and now fprepared to issve Circular Notes and Letters of Credit, for
Travelers’ use, <n the

CRRCA BRNEL OF GetoN

Available in all the Cities and principal I'owns of Europe ; also, to draw Bills of Ex-
change at sight, sixty days sight, or seventy-five daye date, in sums to suit purchasers,
GevErNNENT SxcuriTiES, STOCKS and Bonps bought and eold on Commission,
Interest allowed on Deposits, subject to Checks at Sight.
Prompt attention given to the Collection of Dividende, Drafts, &ec.

BRARE, RRANTWORT & CORAR,

LONDON AND LIVERPOOL.

HE SUBSCRIBER, their REPRESENTATIVE in the UNITED
STATES, is prepared to make Advances on Shipments to Messrs,

DRAKE, KLEINWORT & COHEN, Loxpoy aNp Liverrool, and
to grant Mercantile Credits upon them for use in CHiNa, the East and
Wesr Ixpigs, Sourn Amerioa, &c. Marginal Credits of the London
House issued for the same purposes.

SIMON DE VISSER,

52 EXCHANGE PLACE, NEW YORK.




NEW LAW BOOKS.
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A Treatise on the Law of Banke and Banking ; with an Appendix containin,
the National Banking Act, with decisions, &c. By Ji OgHN T. MORS%?eJr. 8vo. 86.0%

REDFIELD’S
Teating  American Kooy Cuses.

Leading Cases and Opioions upon most of the important questions involved o the

Law of Rai'ways, arranged according to suhj cts, with ex-ensive Notes and Refer-
ences to the late Decisions. By ISAAC F. REDFIELD, LL.D. 8vo. $7.50.

REDFIELD ON RAILWAYS,

FOURTH EDITION.

The Law of Railways; embraci g Corporations, Eminent Domain, Contracts,
Common Carrters of Goods and Passengers, Constitutional Law, [nvestmente, Tele-
ph Oompanies, &c., &e¢. By ISAAC F. REDFIELD, LL.D , Chief Justice of

g:rmont. 'ourth Edition, greatly enlarged. 2 vol. 8vo. 815,

In this edition the topics of Common Carriers and Telegraph Companies form
complete Treatises. In addition to these the work contains compact treatises on
Corporations, Eminent Domain, Mandamus, Contracte for Constraction, Certiorari,
Quo Warrante, Equity Jurisdiction, Constitutional Questions affecting Legislative
Grants, Investments, Stocks, Mortgages, Police, Amalgamation, &c., as well as all
other matters in the law more exclusively affectiog Railways. .

PUBLISHED BY

LITTLE, BROWN & CO,

IIQ WASHINGTON STREEGT,
BOSTON
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ERCANTILE MUTUAL

(MARINE)

s.n.,,.aﬂ.".RANﬁE COMPANY,

CAPITAL, - - - - - - . $1000,000
ASSETS, - - - - - - - 1500000

This Company takes Marine and Inland Navigation Riske on Merchandise, Freight and
Haulls of Vessels. On the payment of Premiums, a rebate, or discount, on the current rates is
made IN CASH, as an equivalent for the Scrip Dividends of a Mutual Company. The amount
of such rebate being fixed according to the character of the business, gives to dealers a more
just apportionment of profits than by the mutual system ; and being MADE IN CASH, on
payment of the premiums, is more than equivalent to the OASH VALUE of the average
Scrip Dividend of Mutual Compabiee,

Policies irsued, making loss payable in gold in this city, or in sterling, at the office of the
Company's Baokers, in Liverpool, if desired.
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TRUSTEES:

Jasmes Freeland,
Ssmuel Willets,
Robert L. Taylor,
Wm. T. Froet,
William Watt,
OCorpel’s Gnnne"
James D. Fish,
Eiwood Walter,
D. Colden Murny.
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%Iutnal@l TENTATT (!D’umpmxg

(PrcanizED IN 1843,)

Office 51 WALL STREET, cor. William, NEW" YORK.

Tnsures against Marine and Tnland
Navigation Risks,

- This Company is purely mutual. The whole: PROFIT
reverts to the ASSURED, and is divided ANNUALLY, upon

the premiums terminated during the year, for which

Certificates are issued bearing intevest uniil redeemed. '

© o

IN JANUARY, 1870, THE ASSE'I‘S ACCUMULATED FROM I'I‘o'

Business were as follows, viz:
United States and State ¢f New York Stock, City, Bank and

otherStocks, . . . . . . . . . . . . £7,856,290

Loans secured by 8tocks and otherwise, . . . . . . . 3,148,400
Premium Notes and Bills Receivable, Real Estate, Bond and -

Mortgages and other Securities, . . . . . . . 2,931.021

CashinBunk, . . « « v ¢« v ¢« o ¢ o o o & e 533.797

$14,469,508

J. D. JONES, President.

T T IS, Vice President.
S 23 Vics-Pres’t,
3d Vice-Pres's.
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—————
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MERCHANTS’ MAGAZINE

AND

COMMERCIAL REVIEW.

AUGUST, 1870,

ON THE CLASSIFICATION OF THE PEOPLE BY OCCUPATIONS; AND ON OTHER
SUBJECTS CONNECTED WITH POPULATION STATISTICS OF ENGLAND.

BY T. A. WELTON, ESQ.*
I —Introduction.

It is perhaps vatural, and certainly very usual, that in superficially
viewing things, a kind of inverted image presents itself. Thus the sun,
not the earth, was supposed to move; valleys are still considered by soms
to have been ordained for the accommodation of rivers; and the rural
population have been thought to labor, merely in order to supply the
towns.

The fact, that without any patiticular ordinance, the mete existznce of
springs, coupled with the irregularities in the surface of the earth, would
necessitate the formation of rivers, is one to which some people think it
almost a duty to shut their eyes. It harmonises better with their habits
of thought to assume a providential decree for each individual fact, than
to consider that the brooks run where they must, not where it is specially

# Read before the Statistical Society of Lordon,
1
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ordained they should, descending by the most facile course from the high
to the lower land ; gathering into lakes if they fall into hollow places,
overflowing these, and again breaking awav, perbaps at a sharp angle
with their former courte, receiving continually tributaries, which tend,
perforce, to the same low level; anon swelling into navigable rivers,
winding between level ficlds, but always keeping the same downward
track, aud eventually, except in a few instances, falling into the ucean.

Then there are exceptions even to these rules. Sometimes even rivers
seem to have some choice which way they will run. 'Witness the wonder-
ful natural canal, which carries psrt of the waters of the Rio Negro into
tha Orinoco ; also the repeated instances of islands, formed by rivers
running through Jow lands and finding two courses nearly equally eligi-
ble, which may or may not speedily reunite. If they do divide, rivers
are still under a neceseity : they must ever follow the easiest path, and
either form a patural canal, an island, or a delta, as circumstances may
lead them.

The force of gravitation, which controls the course of rivers, is parral-
leled in human society by the almost equally potent necessity of provid-
ing for animal wants; and just as the infinite variety of natural phenom-
ena may be traced to the operation of a few great laws under diverse
circumstances, 8o the reasons which have impelled mankiad to live
‘together in cities or in villages, or to migrate from one place to another,
will in general be found to be connected, if not with the instinct of self-
preservalion, at least with that wish which cannot but be universal, to
-obtain the most tolerable subsistence which seems to be within reaeh.

It were useless to endeavor to detail the steps by which, from the
most primitive ages down to the present time, the organisation of society
has been modified and rendered complex. It is certain, iowever, that as
each river has its valley, each town has its natural field of action, ac:ord"
ing to tne circumstances which led to its foundation, or prompted its
-extension,

Two wotives, perhaps three, must have been early and powerful in their
0 peratlon, in promoting the aggregation of dwellings. Men live together,

=== = nlana i3 nleasant and suitable as a residence, and there
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the shrine of an adored saint, or the seat of a powerful religious estab-
lishment has frequently drawn together a considerable population. The
services demanded by tbe prince, the pilgrims or the ecclesiastics have
compelled, or attracted, servitors and traders to reside at such places.
Then there has been a patural tendency to turn to account what other
resources the place might be found to have, and generally a trading town,
or even a seaport, has been formed, the latter ussually as an adjunct to
the town, on the nearest convenient spot, as Southampton was the port of
Wincnester.

Pilgrimages have ceased, at least in this country, tut the annual sum-
mer migration of the denizans of cities serves to attract a regular popula-
tion to places like Brighton and Scarborough. Medicinal springs, too,
have given consequence to various towns. With us, and in a lcss degree
abroad, the growth of particular manufactures has raised ceriain towns
to greatness. Al:o where otherwise, there would not be a centre of sup-
ply. near enough for the conveuient recourse of the rural population,
some place is sure to rise into importauce, though withoul special advan-
tages, perhaps deriving its original impetus from the spirit of its traders,
but eventually acquiring additional claims to superiority, from being made
the seut of a bichopric, or of a district tribunal, or particularly from the
creation of a converging system of roads, such us is so strikingly exem-
plified at Norwich. _

A mere county or assize town is by no means, for that reason alone,
apt to become a place of importance. Frederickton, in New Brunswick,
could never vie with St. Johu’s, nor could Washington become a danger-
ous rival of Philalelphia or New York. Although we may fairly pre-
sume that places are usually pitched upon for such purposes, on account
of their already having become important, yet a change of circumstances
will occasion even a capital city like Wiachester to be almost deserted, if
no real advantages ezist, such as without extianeous aid could give sup-
port to a large population.

This leads me to remark, that the fate of Winchester will soon be
shared by great numnbers of smaller places. The difficulties of transit
are no longer so great as to render it necessary to have a small town to
every five miles of territory, and a larger place every twenty or thirty
miles ; these local centres will therefore gradually fall into decay, and a
few large places, aided by railway communic tiou, will be found sufficient
for the supply of our rural population and for the sale of their produce.

After all,in a peaceful country like this, towns may be said to be
nothing more than aggregations of dwellings, and will not fail to increase
or dimiuish in proportion to the need there is for them, and the greater
or less attractions of other places. But as there are wany groups of
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habitations dotted over the country, which are not easily distinguishable
from towns, and as the boundaries of the recognised cities, boroughs, and
other towns are most frequently irregular, it becomes desirable to lay
down a definition by which to be guided, when speaking scientifically of
their magnitudes.

The old rule made use of by the citizens of London was, that the
outermost inhabitants should be able te call to each other from house to
bouse; and this, as far as I can judge, was a very proper rule in former
times. In these days, however, a few additions must be made to it ; as,
for example, Liverpool has extended itself beyond the Mersey, and many
populous places have arisen near the outskiris of great cities.

1f, then, we allow that a town should be held to extend so far as habi-
tations are found to reach from its centre without material interruption,
including places cut off by rivers, across which the traffic by ferry is as
easy and cheap, and almost as frequent as it would be by a bridge, and if we
further grant a margin of say about one-fifth of the diameter rigidly
measured, so a8 to embrace such localities as may lie a little beyond the
regular line, but are in constant communication with the centre, by means
of railways and omnibus, we may flatter ourselves that very few places
will be unfairly used, at least out of the hundreds within the Uhnited
Kingdom.

It will still be necessary to stipulate that the boundary thus fixed shall
be regular in form (either circular or elliptical, as occasion may require),
and drawn 8o as to embrace, as nearly as possible, all the houses which
might be claimed as belonging to the town. Also, that a certain mini-
mum density of population shall be attained within the limits fixed ; and
the smaller the town, the Jower this minimum density must be, since
small places rarely possess a densely peopled central portion, correspond-
ing with the beart of a city.

In order to judge whether the place thus defined really is a town of

_the old-fashioned sort, or is merely an aggregation of habitations for the
accommodation of miners or manufacturers, it next becomes necessary to
examine the census of occipations.

In old fashioned towns, such as Salisbury, Bury St. Edmunds, and
Chester, a large proportion of the population are engaged in what I hava
denominated secondary occupations. In the other kind of places, those
engaged in secondary occupations are not much above the national
average, perhaps in some cases below it.

The secondary occupatijns are those connected immediately with the
consumption of articles of necessity, and with the ‘supply’ of the daily
vants of the population. The bprimary occunations ara those which ara
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afterwards to fall into the hands of the secondary class, and in general
all occupations which do not subserve merely the supply or benefit of the
neighboring population, but also that of distant places, or which are
necessary for the fulfilment of national requirements,

The secondary classes, such as bakers, butchers, publicans, grocers,
tailors, milliners, carpenters, blacksmiths, carriers, cab drivers, domestic
servants, clergymen, doctors, and schoulmasters, are a part of the popu-
Iation with which every one must needs be familiar; but the primary
classes are not often resorted to by the 'general publie, nor do their
productions or services reach’the consumer, as a rule, except through the
intermediation of some of the secondary classes.

The secondary classes exist everywhere, whether in towns or rural
districts, on the coast or in the interior, among the rich and poor alike,
though varying in their numbers. None of the primary classes exist
everywhero ; in towns, agriculturs cannot of course be carried on, and
there are many rural districts in which commercial, mining or manuface
turing pursuits find no place ; the unequal and partial distribution of our
mining, manufactuting and commercial population is, in fact, too obvious
to need more than a bare reference to it.

Where tke numbers of the secondary classes as a mass are few, each
class of which their total is made up, will usually be found to participate,
more or less, in the general scantiness of numbers; where they rise to
special importance, each class will in general be observed to share in the
augmentation more or less largely. But whether the populationsengaged
in the primary occupations ara in the aggregate great or stnall, it is
impossible to judge what ratio each particular class may be expected to
bear to the total number. The primary classes depend on the natural
advantages of the situation in which they are found, and may be in differ-
ent cases almost wholly devoted to agriculture, to mining, or to manufac-
ture; the secondary classes depend on the wants of human nature, which
are not so variable, hence the greater regularity of their numbers.

These distinctions are broad enough, and by keeping them in mind, it
is possible to devise a useful classification of the occupations of the peoplee
Such a classification is indicated in my published papers on the Census of
1851, which I sent to the Census Commissioners of 1861.

I wish here to express my sense of the courtesy and attention with
which my suggestions were received by the commissioners, and to say,
that in the volume * On the Ages, Civil Condition, Occupations, &c., of
the People in 1861,” I recognize many striking improvements in class:fig
cation, which will facilitate future investigations. I observe, also, with
pleasure, a much needed rectification in the form of the tables of birth-
places, and some important additional particulars as to the civil condition

f the population at various ages in the several registration districts.
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I must, however, take exception against the form of the tables on
occupations, which though improved ie still at variance with the princi-
ples which I have just been describing. I am deeply convinced that
attention to those principles i3 necessary to a due understanding and
vivid conception of the organization of industry, and if I dwell upon the
subject with earnestness, it is because I feel how important it is that that
that organization should be distinctly shown and made obvious to all.
The full meaning of other population statistics ean never be gathered, ard
miisconception of daily pbenomena can never be guarded against uotil this
subject is thoroughly oxplored.

I am the more urgently impelled to comment upon the matter, because
the Census Commissioners have not merely disregarded my recommenda-
tions on this particular topic. In the appendix by our esteemed Vice-
President, Dr. Farr, at the end of the “ Census Report,” he appears to set
up a different theory from mine, which must therefore be condemned by
default, unless I-am permitted to say something in reply. I therefore
proceed to consider the appendix alluded to, which is entitled “ The New
Classification of the People according to their Employments.”

II.— Official Report on Last Census.

In the first place, I would urge that the elaborate introductory essay
containg no such comprehensive rules as ought really to form the basis of
a scientific classification such as this is meant to be. There is much that
is true, but also much tending to confuse the mind, rather than to supply
a clue to the right method of reducing the chaos of occupations to an
orderly arrangement. Indeed, I think the natural conclusions derivable
from this essay are, that a scientific arrangement of the ambitious kind
indicated is unattainable, and that even if attained, its practical value
might not be very great.

Secondly, when the actual classification is come to, the introductory
remarks are almost entirely ignored, and the conclusions are rather given
on their intrinsic merits than deduced from what precedes them. Such
as they are, they might have been arrived at empirically, without any
attempt at a scientific introduction, and a new nomenclature ; in which
case no objection could have been raised, except upon their practical
merits.

I have received an intimation that the two sections woull not have
been thus connected but for an oversight in correcting the press. It will,
therefore, be proper to cousider them separately, although I am unable
to understand why they should not substantially agree one with the
other,

Reviewing the appendix more in detail, with a vies to exhibit the
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grounds of the foregoing objections, we are first struck by the singular
definition of the word *product” which it contains, For the sake of
uniformity, not only things, but also services,* are treated as products ;
not only menial services, but the rites of religion, and the prctection
afforded by the civil and military powers, are also treated as products.

Again, every change in the form or in the condition of a product does
not, it seems, make it a new product. It may be much changed, it mav
undergo several processes, but is still the same product, we are told, until
it changes hands. It then becomes a new product, even if not altered in
the least. To quote the appendix :

“ Some products are consumed in their first form, Many articles, com-
monly secondary products, such as potatoes, turnips, &c., are consumed
by the producers. Oftentimes the products are advanced a step further
than the list indicates, by the intervention of the merchant or the shop-
keeper ; thus potatoes, &c., are sold in towns to the greengrocer, &c.,
in whose hands they become tertiary products.”

¢ Articles undergo great changes without becoming new products; thus
grapes are converted into wine, apples into cider, thread into calico,
without changing hands.”

It is unforturate that this very remarkable essay is buried in an appen-
dix; I must not quote too largely from it, and yet I fear thet few statis-
ticians will peruse it in the original. The subject well merits fuller
discussion than it seems likely to meet with.

I will not hesitate for a moment to allow, that for a scientific purpcse,
a non-natural significance may be allowably given to an ordinary word,
such as *product.” But some proof should be given of the utility of
every such new definition.

Finding that great stress had been laid upon the definition of the word
“product,” and also upon the successive rank of different products, I
naturally looked for some practical rule, deduced therefrom, and influen-
cing the mode of classification. But I looded in vain. All ends in the
uncomfortable assurance that there are some products, the exact rank of
which cannot be stated, since it depends upon the number of hands through
which the material for the manufacture of such products may have passed,
and which the very manufacturers themselves cannot always know.

If it ware desired merely to prove that all the things called products
possess utility ; if the object in view were only to demonstrate the fallacy
of the two doctrines, (1) * That the land is the only source of wealth, and
all persons not agriculturists are therefore unproductive;” and (2) “ That
manual labor is the only source of wealth :” if this were the object, it

¢ ‘The men themselves rendering the:e services are indeed producte.”
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Again, if it were desired merely to prove the propriety of classifying the
people, so that the workers on successive forms of the same original pro-
duct should be placed together, and follow each other in their usual
sequence, it would bardly seem to have been mnecessary to go into an
argumeni so elaborate for that purpose only. Such an arrangement is
perhaps one of the most obvious which could be suggested, although it by
no means meets the whole of the difficulties by which the process of class-
ification is rendered arduous.

Parhaps it will be argued that the enlarged sense given to the word
* product” must be admitted, if we agree to the division of all mankind
into “ those who are unproductive, and those who create products.” But
I see no occasion to admit such a crude and brief definition as that, and
would recommend that it be superseded by one more suitable to the facts,*
allowing the usual meaning to attach to the words employed. To lay
down a short formula, and then twist everything into conformity with it,
seems to my apprehension a very unscientific mode of procedure.

There follows a subdivision of the appendix, on the *Naming ot Pro-
ducers,” full of information, and gracefully expressed, like everything else
from the pen of Dr. Farr, but which does not much advance the scientific
part of the design, and certainly does not contain the grounds for the
“ classification of producers,” which comes immediately after, introduced
by the paragraph commencing “ Men may be conveniently grouped as
producers in six classes and in eighteen vrders”” Here, no doubt, the
section commences, which should have been printed separately.

Without laging much stress upon the matter, I must remark, that Ican
see nothing in the whole of the introductory essay which should prepare
us for six classes and no more, and those the identical six which are after-
wards expounded. There are indications of eight classes of producers,
viz., of—

1 mnenl prodacts.

2 table or agricultural products.

8. An mal products.

4. Producu by traeefer or transport.

b. Services consldexeduprodncta

6. Intellectual products.

1. Defence (a product),

8. Goveroment (a product).
But nothing to show the exact manner in which the classification is to be
accomplished. We now find the tirst four of the above treated as the
commercial, agricultural and industrial classes, and the last three grouped
together as the professional class.

If we consider the six classes a little further, we sball see that they are

® FEz. gr. ‘*Those who are employed upon objects of real or suprosed immediate utility,
and those who are not 8o cmployed.’
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abeolutely based, to some extent upon principles not laid down in the

introductory eseay, as, for example:—

The agrisultural class is made to include all “growers” of crops and
animals,

“The industrial class is that of * makers” or artisans. * They deal in
roatter that is eitker no longer living, or that never lived.

Now these classes are decidedly unlike the classes of producers of
things respectively vegetable, animal, and mineral. They indicate a new
idea, viz., the separation of * growers” of living things from those work-
ing on lifeless matter,

I do not profess to udmire either classification. I believe I have been
right in regarding rather the actual relations of classes, than such abstract
notions as these. Enough, however, has been said concerning general
principles. Let us consider next the detailed classification in the second
part of the appen?ix, with a view to ascertain whether its parts are
severally constituted in a proper manner,

The first class, consisting of three orders, corresponds with my Classes
VII and VIII, and seems unobjectionable in itself, although capable of
much subdivision. '

The se:tion of the second class, comprising “ persons engaged in the
domestic offices or duties of wives, &c.” (Order 4), may te passed
without comment. It has not much positive significance, as it is rather
the complement of the population, than a distinct class of workers, and
for that reason it might with much propriety be kept separate from the
second section (Order 5), which is a positive, if not a properly deflned,
division of the actual working population.

Order 5 is made to comprise the incongruous elements of trade and
menial service. Here we first meet with the fact, that the classification
we are dealing with is so arranged as to ignore the great and in general
well-defined class of retail traders. Indeed, the point of divergence
between my plan and Dr. Farr's is just this, that he considers it impracti-
cable to separate the traders from the rest of the population, looking, as
he does, for a perfect test by which to discriminate between each of the
several classes; whilst I am content to look chiefly to the practical results,
attainable even by means of a somewhat rough separation. I have
attempted to embody the process by which the mind naturally seeks to
disentangle from the ordinary elements of the population of any place,
those other elewents which constitute is essential and characteristic
features. And in proposing a more ambitious scheme than mine, the
framer is obliged to contend with various difficulties, on of which is, that
in many cases the same man has two or more occupations, as indeed was
fully shown, in the case of farmers, by the Census Commissioners them-
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selves. If it be judged that the essay on which I am commenting, so far
from elucidating the grounds for a purely scientific arrangement, tends to
show that no such arrangement can possibly be reduced to practice, I am
the better entitled to claim a shave of attention for my scheme.

Menial severaots correspond, of course, with the wants of the popula-
tions amongst whom they are found. Houses of entertainment for travelers
and temporary residents are trading speculations, mainly based upon the
wants of external populations, Thus the two classes do not become
ealarged or contracted in like measure, but according to the dissimilar
degrees of wealth and of activity in the populations which may be com-
pared. For example, taking males (all ages)—

Bsth Bradford
(Cl‘tx). (Borough). Lordon, Dorsetshire,
83 467 359

128 58 5,924 149

84 83 10,558 193

R W w1 1604 700

Dom stic servants (except 10D 8OrvANLE). ...eenes.. 633 108 23,330 1,147
Proportion of domestic serva:ts to each 100 inn-

KEEPErs, &C.....ccceuuiene conevnnnocesone oneess 268 49 188 164

The extent to which domestic servants ar) employed is evidently far
greater in Bath than in Bradford, when compared with the extent of inn
and hotel accommodation at the respective places. The innkeepers depend
upon a very different demand from that which gives employment to the
domestic servants.

If the sub-orders werc a littlo altered, by transferring inn servants into
the same sub-order with innkeepers, the one would represent pretty fairly
the menial class; and the other would form a section of the trading class.

A circumstance which illustrates the necessity of handling such ques-
tions in a practical manner, occurs here. The denominations *innkeep-
er,” “ publican,” * beerseller,” are so variously applied in different places,
that in epite of the cluss now under cobsideration being merely one
*“engaged in entertaining and performing * personal offices for man,” it
has been judged expedient to include in one of its subdivisions the beer-
sellers and publicans, as well as those who provide lodging and attend-
ance, viz., the inn and hotelkeepers. This is a breach of the scientific
rule, and might, of itself, have suggested the transfer of inukeepers,
beersellers, &c., to another part of the classification. The class, if thus
curtailed, would have been composed entirely of non-traders.

The third class is composed of two orders, and in_ the main is very
ratisfactorilv conesived.  But. again. we find a section of the trading
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bawkers, costermongers, &., ought to be included in the commercial clase !
They are merely a local accommodation, or a supplement to the class of
retail shopkeepers, as the case may be. At all events, if they areincluded
in deference to a scientific rule, why not bring in also the Manchester
warehousemen, greengrocers, &c. !

Traffio is the soul of commerce, and those occupied about inland traffic
are not improperly considered as appertaining to the commercial class.
But it would have been better to have placed them in a distinct sub-order
than in that which includes seamen and shipowners.

The fourth class is one so well defined by nature, that it would be hard
to err seriously in arranging its details. This, then, requires no comment,

The fifth class, I think,is too extensive. Can we call a tin or a
copper miner, a “ maker or artisan {” It seems to me that the miners
should have formed a separate clase.

I am glad that the Census Commissioners have now so far modified
their former classification, as to gather iuto a distinct order, *persons
working and dealing in the textile fabrics and in * dress;” but I must
object to one or two of the details of this new order. Drapers, mercerss
tailors, and even boot and shoemakers would have been better placed
elsewhere. The title of the order would then have needed some alteration,
but we should not have been again troubled by a mixture of the ubiqui~
tous trading class with the true manufacturing element.

By subdividing the fifth class into mining, manufacturing and trading
classes, and throwing into the last the kindred sub-orders already pointed
out, my objections would be removed. As regards the practicavility of
doing this, I have given some evidence in my papers on the Census of
1851. Ishould bave been glad to have had an opportunity of stating my
views as to the modifications required in order more completely to har-
monise the classification there described with the principles laid down in
this paper. They are set forth in another paper, lately read before the
Historic Society of Lancashire and Chesbire, and printed in the * Trans-
actions” of that Society, vol. ix. As to the usefulness of my original
classification, an illustration will best show how far it is to be preferred
above that employed in the new census.

1851. MALES AGED TWENTY YEARS AND UPWARDS—AUTHOR'S CLASSINICATION.

Hereford-
shire. Cornwea'l T.ar:
1. Agriculture.... ...cco0iiunnernnnnn. AL R
T, Mining . .......
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1861. MALES AGED TWENTY YEARS AND UPWARDS—OENSUS OLASSIPICATION.

Hereford- Eoglend &

shire. Cornwall, Lancashire. ales,
1. Profe-sional...... cecrcncarssentnnnee 1,954 4,983 21, 207
TI. Domestic., . .. vee 1,004 1,602 15,343 183,897
III. Commercial .. 895 6,501 82,838 468,804
1V. Agricaltural, .o 14,963 25,869 64,008 1,286,960
V. Industrial........... e M 44,118 402,734 2,580,425
VI. Indefinite, &c ...... s 3,366 2,950 40,545 323.624
Of no specified occupation...... ... M 47 5,383 48,056
Totals... ... cosennenns secncennn 80,485 85,748 634,851 5,230,873

1

IIL.—Summary.

Returning to the general principles of classification, I may be allowed
to summarise my ideas regarding the primary and secondary classes.

This distinction did not occur to me early enough to be adequately set
forth in my rearrangement of the census of 1851, but it was distinctly
indicated, towards the end of the first paper which I laid before the Society
upon thai subject, and my classification was not such as to throw serious
difficulties in the way of a readjustment on the principle which had thus
early been brought to light. Its results were but scautily developed then,
but they already pointed to the necessity of including the surrounding
country, subserved by particular towns, in order to make reliable compar-
isons between one social organization and another; or that if this were
not done, at Jeast town ought to be compared with town, and rural district
with rural district (taking into consideration the proximity of large
towns) in formiug just parallels.

I wish there were room to suppose that an investigation of the orgau.i-
zation of complete systems of town and country districts would meet with
the attention of this Society. I believe it can be clearly shown:

1. That the central town of every such system must contain a large
population of the secondary classes.

2. That if the central town be a manufacturing place, the proportion of
the secondary classes will be found to be lower than otherwise, but
in nearly the same ratio as if to a non-mauufacturing town adequate
in magnitude for a centre of supply to the district, a purely manu-
facturing town had been joined.

3. That the outlying districts helonging to the special sphere of action of
such central town, by themselves, must contain a large proportion
of population of the primary classes.

4. That, on the whole, the proportion of the secondary population in
each entire system is very regular, but indicates, in a measure, the
degree of wealth and luxury in the system in question, subject to
the qualification that the denser tle nopulation. and the aras¢-- ~
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hand, among rude and scattered populations (and even among some
of a better character), the extent of home work is so much enlarged,
that the ratio of secondary workers may be comparatively small,
without being accompanied by unusual privation or inconvenience.

5. That besides central towns, places of summer resort are always dis-
tinguished by possessing an especially large secondary population.

6. That towns in general bave much larger proportions of secondary
workers than country districts, with the exception of some manu-
facturing and mining villages or towns, where no traffic of any
importance exists with the surrounding country, and which therefore
contain only so many secondary workers as are required by their
own inbabitants.

7. That the principal classes into which the secondary portion of the
population may be divided, each of them bear a numerical relation
to the total number, sufficiently constant to arrest the attention of
the observer ; but,

8. That the classes constituting the primary portion of the population
have nothing like a constant numerical relation to each other.
Nothing, therefore, but actual enumeration can give us the most
rudimentary idea of the proportions each of these classes may bear
to their total number, in any particular place.

But, of course, the magnitudes of the respective primary classes
indicate the necessities which have drawn the respective populations
together, ard the advantages which the several places have been
found to possess.

Thue, returning to our opening illustration, we perceive, from consider-
ing the primary classes, the moral or physical forces which have com-
pelled the population to take a particular course; to inhabit the land
densely here, sparsely there; and which forces are nearly as irresistible
as those by which a river is guided in its onward course. Tt remains but
to add, that by removing the cause, in either case, the effect ceases; an
invention, a new facility, or a discovery elsewhere may supersede a town,
and cause it to full into decay, whilst creating another in its stead, just as
8 river may be turned into a fresh channel by the cutting of a canal,
which offers it an easier outfall than its original bed.

~~t without difficence that I submit these views, knowing the
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I was led to contemplate the theoretical side of the question, by the
reflection how difficult it was to give a rational explanation of the exist-
ence and growth of this enormous metropolis. We find many thousands
here who live by supplying one another's wants ; and the question arises,
whence come the original means by which such a state of things is
rendered possible? Wuat, in fact, is the primary fund of which these
persons manage to secure a share !

The operations of fureign commerce as carried on in London do not
require a population much exceeding that of Liverpool ; the expenditure
of the magnates of the West End will not account for the other two
millious, and even taking into consideration the Government establishments,
the courts of law, and the various manufactures of particular districts, no
sufficient reason presents itself for such a vast aggregation of persons,
But when the immense numbers of the trading classes are considered,
we are reminded that London is in effect the shop, not only of the greater
part of England south of the Trent, but of a great portion of the civilized
world, and we percvive that the sums expended here in retail purchases
and in the employment of tradesmen must be enormous.

One source from whence the means of such expenditure are derived, is
the large share the inhabitants of London possess in the profits of com-
mercial operatious carried on at a distance. The shipping which enter
and clear from our port, carry but a part of the adventures of London
merchants. Capital belonging to residents in London is also lent to every
Government, and engaged in almost every enterprise throughout the
world. Al these facts require to be contemplated, before the great fazt
of the existence and continued growth of such a city can be felt to be
natural, and even then, the unlimited field thcre is here for every kind of
ability is not more evident than the painful uncertainty of the fortunes of
individuals. .

IV.—Suggestions as to the Forthcoming Census.

The near approach of the period when arrangements must be made for
taking another census, suggests the question, what new or altered inquiries
may advantageously be madef

It will be obvious, that supposing the doctrines advocated in this paper
meet with a favorable reception, it may become desirable to alter very
materially the forins of the schedules of occupations, so as to elicit the
facts with due regard to the distinctions proposed to be made.

With regard to the other portions of the last census, I would suggest

that it may be of service to distinguish mnot 'only the ages'of: fr--"
"o .. . o DY I
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My motive for recommending this is, that were we acquainted with the
ages of the strangers dwelling in each county, we could the more accu-
rately estimate the mortality which takes place amongst them b.tween the
periods of Lhe censuses. And an estinate of such mortality is indispen-
sable, if we would learn approximately the numbers of persons who migrate
into and from each county in each decennial period. For example, it is
found that the number of Irish, Scotch and foreign inhabitants resident in
England was :

In185%1 ..civeeeiae sevennniee o sesssesssecsssrarscncc e sevssessssssvessssss 105,316 persons.
946,274

I believe it required an immigration of fully 340,000 persons in that
decennium to fill up the gaps occasioned by deaths, and bring about the
increase of 184,000 ascertained to have taken place, But I should be
glad to possess data for a more exact calculation.

The same returns of ages would be of service to us, in forming an
estimate of the number of unregistered births, for they would show Low
many young children enumerated here were not born in England.

I have elsewhere gone into calculatious, somewhat elaborate in their
nature, which tend to show that not more than three births in one hundred
now escape registration ; but that the proportion approaches 10 per cent
in Liverpool, and & per cent in London, being in most other places con-
siderably lower.

I think it would be well if an effort were made on the occasion of the
coming census, to rectify the areas of parishes and townships where they
are found to be inaccurate, and to set out the areas of subdivisions with at
least so much detail as to allow of the total area of each registration
district being truly stated. At present, the total area of a parish, e. g.,
Rochdale, is returned in one district, whilst a large section of it is returned
as to population in anot.her, without any area.

I am not aware of any improvement being needed in the tables of
numbers, ages and civil condition of the population. But the suggestion
made by Mr. Caird, that houses of two or three rooms only should be
separately returned, appears to be valuable. Therc can be no doubt but
that great inequalities exist in the cottage accommodation of diffcrent
paris of the country, and by bringing this out in a striking mauner, an
early and rapid improvemen in the more backward districts might be
rendered more probable.

For an analogous reason, lt might be well to show separately the num-
bers nf (-'ulf‘-nn -l =" npniapltaral 6o
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attention should be paid to sex and age, as well as to mere numb:rs ; and
as the word Protestant is becoming unfashionable in some quarters, it
might be expedient to provide separate columns for Anglican Catholics
and Roman Catholics.

As to education, it is incumbent on the Government to attempt to
obtain the fullest information possible, as that question will soon agitate
the whole country, and certainly affects its interests very deeply. In the
absence of any better method, pupils might be clasified according to the
status of the masters by whom they are taught, and formed into larger
groups according to the character of the schools in which they are educated.
The age and sex of the pupils would of course be shown, and if by any
means the numbers ineficiently taught could be distinguished, such infor-
mation would be of great value. A question might perhaps be put as to
the time each child bad been at school, whether found at school at the
date of the census or not.

A difficulty has hitherto existed in justly apportioning the deaths in
hospitals and other public institutions amongst the reg'stration districts
whence their patients are believed to be derived. The best method of
abviating this, would be to ascertain from the hospital authorities, in
every case ending fatally, where their patient had been last resident
before being received within their walls. If such information cannot
easily be had, some advantage might result from the ascertainment at the
census of the localities whence the living in patients had come.

For waunt of such information, Dr. Farr bas bad no choice but to
assume that every London parish participates equally, age for age, and
sex for sex, in the mortality which occurs in London hcspitals; and this
assumption is proved to be untrue by tbe impossible results to which it
leads in the case of the West London Unioz, where the mortality among
females aged 15 to 20, is represented in his corrected tables at about one-
sixth of what is probably the trath.

It is unfortnnate that so few writers really take an intelligent interest
in population statistics, that a habit has grown up of either receiving
such statistics with an unseemly readiness of belief, or else of seiz-
ing every occacion of discrediting the returns, which, on the whole,
are faithful and valuable. I am sure Dr. Farr must be equally disappoint-

ed, whether he sees his figures received with unreasoning acquiescence,
or undiscriminating scepticism ; and yet, until an entire change shall have
taken place in the spirit of the newspaper press, he may almost reckon
with certainty upon one or the other.

The uses of population statistics have, however, been as much to pre-
vent the circulation of errors, as to promote the knowledge of facts, and
in both respects I trust the productions of the Census Office will coutinue
to be most valuable.
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CHINESE LABOR.

The dearth of subjects for political excitement, this hot weather, drives
a certain class of statesmen and popular orators to odd corners, in which
to find topics for lively discussion. The latest discovery made by these
gentlemen is that the country is in danger from the irruption of the
Chinese pation, and that three hundred millions of * pauper laborers” are
about to swarm into tbe United Slates, bringing down wages to tha
Asiatic standard, destroying the power of the American workingmen to
earn a decent living, and covering the land with heathenism and political
grievances. Legislation is loudly demarded, to keep the * Coolies” from
coming here; and even the grave Senate of the United States, after an
angry discussion, has yielded to the alarm so far as to insist on limiting
paturaligation to white men, lest yellow ones should claim the rights
of citizens.

Frightened men are in no mood to regard great principles, or we might
be tempted to refer in this connection to the fundamental ideas of the
republic. The proud boast that our nation has always made of “ holding
out a beacou peerless to the oppressed of all the world” is not to be
sacrificed for nothing. We have hituerto welcomed to our territory
men of every nation and race, believing that our boundless resources
for rewarding labor, and our free institutions, together, afford opportuni-
ties which will make useful citizens of them and of their children, But
laying aside all generalities, and all considerations of huimanity or brother-
bood, let us look at this question solely in its economical aspects.

The great want of this country is labor. We have never yet had
enough of it; and the demand is eo great and the supply so limited
that every inportant addition to the number of productive laborers has
hitherto been a benefit to those already here. This must necessarily be the
case, 80 long as our lands are not all occupied, our water-power all utilized,
our mines all opened, our whole country crowded with people. It is only
when a land is full of men that they crowd one another out of employment ;
it is only where there is not work enough for all that one, by obtaining
work, can keep it from another. This cannot be the case in the United
States during our time, nor during that of our children’s children.

It must then be admitted that the introduction of new laborers into
the country is of itself a good. Every one of them is wanted; every
one is a countribution to the wealth and growth of the nation, and there-
fore to the common good. But it is argued that the Cuineee Inborers
will be found adapted to peculiar occupations, and that, in these occupa-
tions, they will reduce the standard of wages and turn out of employment
the men now occupied in them. For example, it is said that Massa,

2
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chusetts shoemakers have introduced them, in place of American workmen
on a strike, and ihat the demand of the latter for bigh wages has been
successfully resisted in this way. Is it not a hardship to the workmen to
be thus supplanted? If the same example is followed in other trades, may
not a vast amount of idleness and pauperism be caused by it ?

It might be so, if there were nothing to control the wages of labor hut
the cost of & bare subsistence to the laborer. The Chinese can live on
less than any American waikingman can or ought to live on. Ina
crowded country, like some parts of England and Ireland, where wages
are requlated by what will support life, the competition of an army of
invading Chinamen miglit viell be dreaded by the native workman. But
in this country wages never have been nor can be reduced to this
point. The competition among employers for service, and nct that
among laborers for work, regularly controls wag2s here. Chinamen come
to this >ountry just because it is so, and if wages were brought down to
auything like the Chiness or Irish standard, they would cease to come.
Their labor is worth as much, and will bring as much, as other similar
labor, that is as much as its productive power entitles it to receive; and,
8o long as there is room for all, there is really no antagonism of interest
between oue | aborer and another,

But it is said that these low, imitative, unreasoning C:inamen are about
to come in such imroense numbers that they will fill up the entire
demand for unskilled labor, and leave the common workman here no
chance st all, in building railroads, digging cellars und canals, carryiog
hode, and other employments of mers brute stremgth. In answer to
'this, two things may be said : first, that it is not true; second, that, if it
were true, it would be the best thing possible for a superior class of labor.
-ers like our own.

It is not true, for many reasons. The total Chinese immigration into
this country for fourteen years past has been 78,817, the lurgest number,
12,874, having come in 1863, If we suppose this number wultiplied
by ten, it will still Le less than one-tbird of the whole immigration;
and there would still be fewer Chinese than either German or Irish
immigrants. Now “comparisons are odious,” and we shall not discuss
the comparative value to the nation of these different classes. It is
enough to say that, whether ths Chinamen are the poorest workmen
in the world, or the best, the number of themn likely to come during the
presert century could not add materially to the pauperism aund crime of
the country on the oue hand, nor seriously affect the general market for
labor on the other, Moreover, the immigration from Chiua cannot
possibly increase as rapidly as that from Europe, which Lias much more

a ghun doubled since 1860, and which increased last year 65,354, while the
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Chirese “irruption” increased only 2.190. For it costs more to bring
a Chinaman from his home to America than 1t costs to bring 8 German
or an Irishmavn; and his resources at home are inc mparably sinaller,
At the lowest rate of wages in the west of Ireland, a common laborer
who mabages to live without spending money can earn his passage in
three months, while a Chinaman in Fuh Chow must work nearly three
years to do the same. It is therefore only the better class in the Central
Flowery Kingdown, those who have means of their own, or at least long
practice in saving, who can come at all. The Irish and Germans here
are constautly bringing their friends to this country, with their own
earnings, but whether the Chinese bave no friends, or whetber their
own ambition always is to return with their earnings, it seems to be true
that no Chinaman ever yet sent money home to bring another out. The
probability is that the number of immigrants from China will increase
but moderately, and will never be so great as that of the Irish and Ger-
mans who now come every year.

It is true that large echemes for transporting the Chinese hither in
immense numbers have been brought before the public; and estimates
are made that a ship’s load of them which will cost but 8 0,000 to
carry will repay the outlay with large profit in six months under a
contract for their labor. If a thousand ships were at once chartered for
this business, and a million of Chinanen persuaded to embark in them
and landed at ouce six months hence at San Francisco, there would doubt-
less be a large addition to the laboring population of that city. DBut
we see Do reason to expect a sudden rush of capital into such an iusecure
speculation ; since no contract which conld be made with the Asiatics at
home could be practically enforced Lere, and the shippers would in the
end lave to rly entirely on the good will of their laborers to retura
their noney. The investment is too uninviting to divert much capital
from other employment.

But e en if the greatest emigrstion ever known in history should now
take place, we insist that the event would be a benefit not wnly to the
Awmerican people as a whole but especially to the intelligent American
luborer. Lo every nation the introduction of abundant physical force
hae improved the condition of the working man. The principle is the
same as when machinery is constructed to exercise the brute force which
has hith rto required human muscle. The result alvays is that laboring
men are elevated in the nature of the work they do. So, if inferior labor
is l1oug' t here in abundance, the more active, fertile and dexterous brain
of the A w rican citizen will have this labor to dispose of, and will find
in the puidance and improvement of it a better work than that from
which it is relieved.
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A great many people however take a humanitarian view of this enter-
prise, and cry out against a revtval of the slave trade in the form of a
traffic in coolies. When capitalists ship thousands of ignorant Chinamen
to the guauo islands, or to any other place where they are beyond the
reach of just laws, and where the contract can be enforced against their
bodies, there may be great severity used, and the laborers ba compelled to
work out the terms of the contract. But there can be nothing at
all resembling slavery in the relations between capitalists and any China-
men whom they may import into the United States. In this country
employers are practically at the mercy of laborers, Employers may
engage them (either Chinamen or Irishmen), under contracts for five
years, at twenty dollars a month; bLut they will work at that only so long
as they cannot earn more. Let them once learn that their wages are
under the market rates and they will leave. What remedy has the
capitalist in that event? It m:ay be answered he can enforce the contract.
Imagine an employer sueing fifty Irishmen or fifty Chinamen for a breach
of contract for work or labor. The result of such suits would be fifty
judgments for damages which could not be collected out of irresponsible
men, and fifty bills of costs, which the capitalists would have the pleasure
of paying, and the Chinaman or Irishman (as we do not imprison for debt)
would go to work for some one else at higher wages. In a word, then,
not until the fugitive slave law is re-enacted (a iaw which, we fancy,
no one fears will be on our statute books again), or until there is a
remedy against the body of these laborers, can contracts such as those
which are now made with Chinamen be enforced. This whole cry,
therefore, of the revival of slavery is only a subterfuge, and shows the
weakness of the cause of thosa who are opposing this movement when
their chief argument is based upon false premises.

There is, then, no danger that the mistakes of the fearful or the cun-
ning of demagogues will make much impression, in this matter, on the
sound sense of the American public. The people at large understand too
well that the great heritage nature has placed in their clarge needs
nothing but faithful culture to supply the wants of them and their
children. Laborers are wanted here, everything else is ready at hand
Let them come from every race, from every land; let each contribute
of his own strength, of hands or brains, to the general store, and no
one shall be disappointed of his fair share of tha common reward.

CROP PROSPECTS-—BREADSTUFES.

The time las arrived when the prospects of the growicg crops of
cercals, which are marketed under the general head of “ breadstuffs,” may
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be pronounced upon with some degree of accuracy. The probable yield
of any crop is however in this country a question of doubt. At all times
the most contradictory reports are in circulation, and to arrive at a
correct conclusion involves the sifting and weighing of this evidence.

To commence with wheat, we find that east of the Rocky Mountain:s
the promise is fully up to the reality of last year. The season has been
all that could be desired. In the winter wheat districts, April and May
were of low temperature, checking the undue growth of straw. June
was warm and forcing, favoring the full development of the berry, and
its early ripening. From some parts of Maryland we bave had complaints
that the results are not equal to expectations, and reports of this sort
from that quarter are not likely to be merely speculative clamor, Yet
the samples of new Maryland wheat leave nothing to be Cesired in
respect to quality. In this State and in Ohio, the prospects were never
better, and it may be safely assumed that we elall have a full crop of
winter red and amber wheat. For spring wheat, the sowing season
was most propitious, and the weather has since Leen generally favorable ;
many complaints have been made, however, of drought in the spring
wheat districts, and they are to a certain extent well founded; but
wheat is a dry weather plant ; a drought mnust be very severe to exten-
sively injure it ; the straw may be small and stunted, without damage to
the berry., From California, supplies will undoubtedly be deficient as
compared with two or three years past, and it will not be wise to under-
estimate the importance of this fact. The crop in the United States
is nearly three weeks earlier than last year, «nd much earlier than the
average, though last year it was much later. This gives only about eleven
months consumption and export to the last crop, and accounts to some
extent for tha vast accumulations in store, amounting to nearly thr°e
times as much as last year.

Asregards Europe, we see no indication of serious deficiency. England
and ,the south of Europe promise fully up to last year; Germany and
the north of France will undoubtedly show a con:iderable deficiency,
but this is no good ground for anticipating any very material increase
of the demand upon us from Europe. France and Germany, it will be
born in mind, are peculiarly susceptible to the influence of bigh prices
decreasing consumption materially when rates are much above the average,

Corn promiaes invariably well in all the districts of the United States
wbere it is a leading article of growtb Last year the weather in‘June
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one. The drought, of which some complaiut is beard in wheat circles, i
in disiriots whete, under any circumstances, but little corn is grown
Oats, which last year suffered with corn, now promise to share its pros
perity. With respect to rye aud barley, reports are not sufficiently
definite to warrant remark.,

To sum up, we may look for a good average crop of wheat, of
superior quality, with a barvest three weeks earlier, and a foreign demand
not differing materially from the demand of last year; while the yield of
corn and oats bid fair to be largely increased.

s

DISTURBING THE CURRENCY.

The Currency bill, as finally adopted by tbe Conference Committee
and passed by both Houses of Congress, is not 8o important a measure
as in its original form. The whole amount of new currency authorized
by it is but $54,000,000 and if the whole of it were issued at once,
the inflation of prices would be but trifling, since the 845,000,000 of
three per cent certificates held by the banks must be redeemed. The
new banks created under it may ultimately add perceptibly to the inflation
of bank credits, but the process is a slow one, and will not be aided by
the general temor of commercial affairs, which is decidedly egainst a
renewal of speculative fever.

The other provisions of the bill are for the removal of the privilege o
issuing currency from the Eastern to the Western and Southern States,
to the amount of $25,000,000 ; and for free banking in paper redeemable
in gold coin on demand. But tho * redistribution” of the national cur.
rency is not to begin until all the new bills authorized by the act are issued,
and may thus be said to be postponed indefinitely. And the demand for
a paper currency convertible into gold is too small to give importance to
banking on a coin basis, except as a very gradual growth. Such a plan
could have been much surer of a fair trial five years ago, before confidence
in the ultimate value of our greenback was established, than it is now.

It may even be doubted whether the new currency authorized by this
bill will soon be taken up. There are eager demands enough for paper
money in some of the States, if that were all that is necessary. But
banking is not a business, even under a national bauking act, for which
a want of currency is a suffizient qualification. Capital is required, and
capital is not quick to enter a new business, unless its profits are greater
or its risks less than others. Mow, banking in the Western States, and
even in New York, has been less profitable and more uncertain of late
than many other occupations; and the prospects for the future are stil
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less favorable. 'We shall not be surprised, therefore, if the power to
organize new banks of issue in many of the States should remain, except
to a very limited extent, an empty privilege; and if the whole act,
indeed, should prove to have, for the present, a very trifling effect.

But the passage of it is none the less a mistake. The whole course
of debate on this bill, both in Congress and in the press, has turned upon
the question whether and how far it is & measure of contraction or
indation ; whether and to what extent it will put prices up or put them
down. The final form of the bill has been adopted avowedly as a com-
promise between the party who demand inflation and the party who
resist it, and is regarded as a “ moderate inflation.” But no one speaks
of a “moderate injustice” ur a “moderate robbery.” 1t does not seem
to occur to the disputants on this question that Congress has no right
to take money out of the pockets of one-half of the community and
put it into the pockets of the otber half, and that it wight just as fairly
do this directly as to do it indirectly by eitber iuflating or contracting the
currency.

This act, too, is an aseertion by Congress of the dangerous power to
increase, diminish and regulate the money of the country, according to
its own views from time to time, and of the purpose to exercise the power.
It is a resolve not to let the currency alone, and leave it to be regulated
by the laws of trade, but to interfere with it by artificial measures for the
express purpose, or at least with the distinct expectation, of affecting the
prices of commeodities, the value of money and the relations between debt-
ors and creditors. In this point of view it does not matter that the
particular measure adopted is directly of no greal importance ; a principle
can be sacrificed in a small matter as well as in a large one. If Congress
may then expand the currency it may expand it to any extent or
nay contract it, equally without any limit but its own temporary views
in the interests of the majority of its members.

What the people want above all things is stability, The business of
the country needs to be free from disturbance and the apprehension §
what may iLe done by tinkering daily at the basis of trade, is a burden
upon the nation too heavy to be lorg borne. There is now no earnest
general demand for unsettling the currency of the country, and therefore
no political excuse for passing such a measure. But if its passage serves
to call attention to the dangers which lie in meddling, and in calling
out a general and imperative demand from the people that Congress shall
let the currency alone, some good may yet come out of what would else
be a serious evil,
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RAILROAD EARNINGS FOBR JUNE, AND FROM JANUARY 1 TO JULY 1.

The earnings for June have generally been good, and the comparison
with the same mouth of 1868 is favorable. There is, however, a lack
of uniformity in the reports of several of the leading lines, which it
might have been supposed would show similar returns in this montn ; for
instance, the St. Paul road shows an important increase in earnings,
while the Northwest and the Illinois Central show a material decline, and
Rock Island stands about the rame as last year. The North Missouri,
and the new roads, as the Central Pacific, Kansas, Pacific and St. Louis
and Iron Mounntain, all show a large increase over their earnings
of last year, naturally resdlting from increased mileage, or the completion
of through connections.

The earnings of the Union and Central Pacific roads will now be
watched with some interest from month to month, as the year which has
elapsed since they were opened now allows a comparison with the
same months of 1869 to be made, showing what progress is making in
therr traffic.

EARNINGS FOR JUNE.

1870. 1669. Inc. Dee.
Central Pacific 080 8660 §....
Chicago and Alton.......... . 411,986 402,664 \
Chicago & Northwestern... veee 1,154,529 1,958,284 ve.. 108,755
Chi , Rock Ieland & Pacific, .......ceceeviaiiaes 829,513 528,241 5,671 ven
Clev, Col Cn, & Indianapolise.. e FN,0U 259,408 14,613 vees
Iilinois Central..... .. ..... 759,214 778,200 .. . 19,046
Kanras Pacific...... 844,763 188,417 154,845
Maricita & Cincinna 111,117 318,648 coe- 7.t81
Michigan Central. ... y 366,623 8.488
Milwaukee & tt. Paul... 155,787 (178,800 6,937

209,458 150416  BSOTT ...

North Missonrl........ X
249,987 228,236 %6,754 anas
263,928

Pacific of ¥i-sourl...

8t, Louis, Alton & Terre Haute o109 184182 ; 8.4i3
8t. Louis and Iron Mountain...cecerieeeeeecaes o0 116,243 80,019 86,228 eee
Toledo, Wabash & Weetcr.....coeuver.o. eeeneee. 348,683 848,890 28

Total.cccreeares . eosecersreracccsens veve « eeee. $6,674,17¢  $6,337,T $474,358 $137,439

The first six months of the year 1870 being now complete it is possible
to determine with greater certainty what the general condition of railroad
business will be for the whole year. By the returns of the last month
the total increase in earnings of all the roads since January 1 is $336,919
better than it stood at the end of May, but the progress of the year con-
firms the general opinion expressed by us atits beginning—that while
there might be some increase in traffic in particular cases, it could be
hardly expected that railroads would increase their earnings very largely
beyond those of 1869, which exceeded any previous year.

For the first six months of the year the net result in the total earn-
ings of the fifteen roads given below is an increase of 81,328,439, or
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about four per cent over the first six months of 1869. Allowanoce
must be made, however, for a very considerable increase in mileage,
naturally increasing the operating expenses, and adding to the interest
account, by expenditure of funds in construction. Prospects for future
earnings point to no decided variation from 1869, and the assumption
that the last half of the current year will probably equal the last six
months of 1869 would seem to be a fair one.

EARNINGS FROM JANUARY 1 TO JULY 1.

Central Pac!fl azﬂ&m sfi?i.hm w?fa'l Dee.
entral Pacifle........unveunnnnn. y
Chicago & Alton . . cees 2,108,662 2,120,663 16,810
Chicago & Nor.hwestern. ...... .. 5,678,047 6,483,977 . 807,980
Chicago # Rock Islind.....ce0nve. ... e e cecea-ee 2,679,556 9,832,034 ve.. 152,879
Cleveland, Co!.,C1in & Indianapoli .. 1,444,487 1,379,387 71,110 coee
Kansas Pacific ..... .. 1,583,610 931,702 601,903 coee
1liipols Central .... . 4,0143 8,879,313 135,078
Marieita & Cincin. ati. .. 617,407 682,943 15,541
Michigan Central.. P cee oo 2,280,049 2,278,365 .. 84,310
Milwaukee & St. Pani . .- L ee.. 2,085,564 974,246 111,318
North i 8 uri ...... Lo 1,885.453 789,611 595,941

Ohio & M:esissippl.. eee. 1,435,273 1,274,180 161,084
Pacifie of Missouri . 1,868,247 1,487,584 94,643 cese
8t. Louls, Alton & Terre Haute Cees veisese caes 96,643 019,86  41.137
1oledo, Wabash & Western........... ecases cesseess 1,872,166 1 810, 81.625

TOtal carrunnnene socnccncencs corerarencenes sooen S&MWGWWOQ.W““LWAW

THE RESERVES Of THE BANKS.

The Comptroller has just published the returus of the banks for the
oth June. Elsewhere we give our usual tabular summaries of the state-
ments which will be found extremely suggestive in many points of view.
We can afford space to day for comment upon them in only one single
aspect, namely, the fundamental one of lawful reserves. To this Mr.
Hulburd bas given his special attention ever since he took the office of
Comptroller of the Currency, and the re-ults show that his efforts to keep
the banks up to the high standard demanded by the law, have been
judicious, well-directed and effective. The tables shew that of the banks
which are required to keep 15 per cent. reserve, there are in the United
States 1,396. The liabilities of these institutions amount to 408 millions,
requiring a reserve of 61 millions. The reserve actually held is 92
millions, or half as much again as the law demands. At first sight this
would seem to show an inexplicable and unusual eagerness on the part of
the banks to keep themselves in a strong position. And there is no doubt
that the large reserves held by conservative institutions all over the country
bave been in part swelled by the laudable motive of preparing for what
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ever of financial danger and trouble the future may have in store for us.
The lessons of last September and of the preceding panicky perturbations
of the money market have not been lost on our judicious and careful bank
officers. It is gratifying to find that they are alive to their duties. The
banks of this country constitute so important a section of its financial
machinery that we cannot without grave anxiety see any falling off in
their efforts to multiply the safeguards of their solvency and strength.

Our inferences as to the stability of the banks are somewhat modified,
though not to any very serious extunt, when we analyze the reserves and
see what they consist of, The ninety-two millions of reserves of the banks
we are discussing, are composed of 36 willions of greenbacks, 3 millions
of gold and 3 millions of interest bearing certificates. The balance of 49
millions is on deposit with other banks which act as redeeming agents
in New-York and the other chief financial centres. These redeeming
agents are of course very anxious to increase their country correspondents,
and in many cases allow interest on deposits. Thus the temptation is
great which leads the country banks to keep as large a part of their
reserves as possible in the vaults of their redeeming agencies where it
bears interest, and the same temptation of course lead these country banks
to lessen their greenback reserve. In face of these facts it is a gratifying
circumstance that so large a sum as 46 millions of reserves is actually held
in the custody of the country banks themselves and that of this sum the
legal tenders amount to no less than $36,992,740.

Turning from the country banks which numerically make up the great
bulk of the institutions controlled under the National Currency law,
let us pass next to the banks of the chief cities outside of New-York.
These corporations are 162 in number, and are bound to keep a reserve
of 25 per cent. Their liabilities are 237 millions, calling for a reserve of
59 millions. The reserve actually held is 75 millions, of which nearly 45
millions is in greenbacks or in government certificates convertible into
greenbacks, while 5 millions of the reserve fund is in specie, and over
26 millions is on deposit with redeeming banks. Here again is a very
satisfactory exhibit, and to our national banks must be awarded tbe
bonor of keeping up with fidelity their old reputation as the strongest
banks in the world in regard to this specific safeguard of a lawful money
reserve,

The last table to which we shall refer embraces the statistics of the
banks of New-York city. There are 54 in number, all the other incor-
porated banks here being disconnected with the national system. Our 64
banks have 223 millions of liabilities, which require nearly 56 millions
of reserve. The actual reserve ia 72 illions, of which 26 millions are
greenbacks, 27 million greenback certificates, making over 52 millions of
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greeabacks toward the 55 million of agaregate reserve. Besides this the
specie held by the banks amounts to $18,785301. H.w much of this
specie is on special deposit and how much is really the property of the
banks we are not informed. It will no doubt occur to Mr. Hulburd as
eminently proper that the banks should be required to state these facts
as to the ownership of the gold they have in their vanlts. In the pros-
pective changes in the banking system under the new law of July 8th,
this omitted information is absolutely indispensable. We trust therefore
that in future reports from the National Currency Bureau the deficiency
will be supplied, so that the reports may be made more valuable and
complete.

TOTAL RESOURCES AND LIABILITIES OF THE NATIONAL BANKS.

The following is an abstract of the reports made to the Comptroller

¢ the Currency, showing the condition of the National Banks of the

United States, at the close of business on June 9, 1870, aud also on March
24,1870, the date of the last report:

RESOUROCES, March ¥4, Jnne 9, 1870.
Loans and discounts...... cestessscsssesresssessassencase  STUT.405,-81 1 $716,087,288
Overdrafts . .coee ...oeeeen vee 2,942,124 15 3,253,807
United tates bonds to eecrne ¢'reulation. .. tee eensesane 839,106.3°0 00 833 815,200
United States bonds to secure deposits...ce.o ceccveeeans 16,264.5 0 00 15,704,(00
U. 8. bonds and securities on band.......cc.. ..coveoees 27,275,550 (0 2¢,276,£00
Other rtock+, bonds a- d mortgsgee, 20,524,994 55 23,300,631
Due from redeemlnz aents..... 73,104,83 14 74,615,408
Dae from other Natfonal banks . 29'505.683 11 386,128.750
Dnue fr .m other banks and banke; 10,233,219 &5 10,438,751
Real estate, farntture and nxtures. 26,320,°01 24 26,593,857
Current expenses........... . G,b&'i.iw 3} 6,321,955
Premiums. . cenene . 2,680,852 3) 8,076,458
Checks and other cash items ... 11,174.510 22 11,844,479
Ezxchanges for ¢learing-Hcuse . 5,317,993 22 83,926,513
Bills of National bauks cee e 14,-2'26.817 00 16,343,583
Bills of other banks........ 93,617 (10 113,555
tional currency... . . 2,285,499 (2 2,184,714
) Lo L . 87,127, 15 6 31,089,431
Legal tender notes........ vee e 80,379,978 (.0 490,710,751
Clearing House Certifics' es. .. .. 19 611,000 00 21,408,600
Three Per Ccnt Certificates..... %.765 0vy 00 25,925,000
Total...ooeearcrncenenennns vee.es $1,529,147,735 85 $1,565,756,909
LIABILITIES, March 24. Ju-e9.
Ca 'tal stock. .. o $427 504,247 00 $427,285,701
?lns fand. . . 90,229 954 59 91,6<9,834
ivided pmﬂts . 43,109,470 63 N?'}.EG’I_‘ZIE

Natlomnl bank notes omstandlug.

anlenataq antatandin~

eee 290509,150° 10
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LIPE ANSURANCE.

It is only within the past century that the principles of Life Assurance
have passed out of the domsin of m=thematical specu'ation and con-
troversy, and become ac.epred as established re ults of practical «cience.
Men now living recollect when the su j-ct first heg1n to attract attention
among prudent business men a« susceptible of general ap;lic.tion, and
as likely to exercise an 1mportant influence on the well being of society.
The oldest company issuing life policies in the United States was
organized in 1835, nearly the time wLen the first railroad iine was sur-
veyed. The growth of Life A-surance, however, wax far slowe: than
that of railways, until during the last ten years; since 1860, while both
have been stimulated enarmously, the i portance of the foraer interest
bas increased much faster than tha . of the la:ter, +o that now the awount
of the in-urances outstanding upon lives in the United States exceeds
by one third the total amount of ca;ital invested in railwavs; and the
income of the Life Assurance companies of this otaie in 1569 was about
as great as the aggregate income of all its railwa s,

Such an interest demands th- closest serut'uy on the pari of the pub-
lic. This is particularly necessarv in a business which depends on
difficult scientific principles, and which, however perfect i s theory may
be, involves many practical coasid-rations not at all o'nions %o a casual
observer. The geuneral theory of Lif- A-surgnce indied is as well estab-
lished a< the general tl.eory of »stroncmy. Of a large civen nu . ber of
healthy persons at a fxed age. it may be pred-.ctel with great certuinty
what proportivn will die in cach year until a1l shall Lave pas-ed away,
and the greater the number the more clo-ely will the result aceord with
the vrediction. Of a given sum of mouey, inv sted at « fixed rate of
interest it may be predicted with equal certainty what it wiil amount to,
with its accumulations, at any future time. VFrom these Jaia, with a
little mathematical skill, it is easy to compute how el each person
must pay in cash at fixed times in order that an association of them may
guaranty to each memb-r 1o pay any sum desired at his death. By
estimating interest at a rate somewhar Jower than is likel, to be obtained,
and addiog an allowance, or * loading,” for ex,enses of mmagement or
for accidents, perfect security may be obtained; and an expert actuary,
who knows what policies are outstanding in any such conpany, and what
funds it bas in haud, can always test its sccurity.  Any inelligent man
may easily satisfy Limselt on these peints by a little atiention to the
statistics of the sul ject, presented in abundaunce in all the numer.us books
which treat of it.

It 18 common for those who are concerned in the bu-iuess to present
this unquestionable theory, and then to dwell on the heneficial nature
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of Life Insurance, aud to assume that they have proved the duiy of every
man in active life, with a family depevdent on iis earnings, to take out
a life policy for their benefit. And certainly the benefits of the business,
when carried on in strict accordance with its demonstrated principles,
cannot easily be exaggerated. Too many instances occur const~ntly in
which the income of a family is cut off by the death of its head, and all
its members are suddenly left in penury, not to produce a deep impres-
sion in every prudent mind. This great interest ought to command
tbe confidence of the entire public so completely that every such man
should at once recognize the duty in question, and that an uninsured life,
among those whose earnings are the support of others, should be as rare
as & homestead uninsured against fire, which is the sole property of its
possessor. But that this may be the case requires much more than souzd
general theory, sustained by appeals to the feelings or the fears, on the
ground of the uncertainty of life.

Indeed, it may fairly be said that the business of Life Insurance in
this country has reached a crisis at this time. There is more opposition
to it, or at least much more and eeverer criticism of its conduct, than
ever before.  This criticism grows rapidly in importance, threatens to
be a serious check upon the growth of the business, and is already felt
in it, so that there are few companies for instance whose new business
is as large in 1870 as it was in 1869. That much of what issaid in the
public press, and still more of what is said in the streets and markets,
against the companies, is unintelligent and carping, is true; but that
there is n certain uneasiness and anxiety upon this subject in the public
mind, extending even to those who are well informed and well disposed,
cannot be denied; and the true friends of the system ought to meet it
with entire candor. Such an immense trust as that held by these
companies requires the most complete publicity in its conduct, and must
be ready to give unanswerable proofs at all times of its just claim to the
confidence it demands.

Looking then to the practical features of Life Insurance as a business,
all considerations founded on its beneficial character must be laid aside.
Men do not enter upon the trade of writing risks upon lives out of
benevolent motives. Considerad as an institntion. for_tha(nrotiction of
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ples, precisely as any other financial trust. Men enter into it as a pro-
fession, for the purpose of making a living for themselves, and of accumu-
lating fortunes ; and their conduct in doing so is to be approved or con-
demned, according to the measure in which they earn the rewards they
feceive by faithful services rendered by them to their clients. A business
that puta on the garb of charity is justly suspected of having something
to conceal; of being unable to stand the tests of honest trade. Those
who really contribute to building up a permanent and truly beneficial
system of Life Insurance are those who give their lives to it with the
determination to win by their services a fair equivalent for their labor,
and to return to the insured, not charity nor the rewards of successful
speculation, but precisely the insurance they pay for.

Now there are defects in the system of Life Assurance as practised in
this country, which are familiarly known to all intelligent men in the
business, and are more deplored by them than they can be by those less
directly interested. But these defects are rarely stated at all by such men ;
and when they reach the public, it is commonly in a distorted and exag-
gerated form, from some ignorant or hostile source. It is better that
they should be fairly acknowledged and independently estimated, than
that they should be suppressed until they work great evils in the com-
panies themselves, or, what is still worse, permitted to be whispered and
magnified, until they largely destroy confiderce in them. Let us bricfly
stata what they are:

1. It is said that the nature of the business affords peculiar temptations
to fraud and facilities for it. The accounts of the companies are com-
plicated, and so open to all the ingenious devices by which unscrupulous
bookkeepers know how to figure out showy and fictitious statements
of their condition. It has recently been proved in Loudon that a Life
Assurance Society made official statements of assets sufficient perfectly
to protect all its policies, at a time when it was actually unable to pay
one in a thousand of them, and had long, perhaps always, been bank-
rupt. The great length of time which elapses before contracts of this
kind mature adds to the danger. With large amounts of money in hand,
which will only be called for after many years, the temptaticn to extrava-
gance and rashness is too strong for many men, and when once a false
step has been made, means of disguising it are found from year to year,
wntil the whole false fabric crumbles at last; leaving those who have
depended upon it helpless and destitute.

That there is some foundation for these fears will not be disputed by
any one who is familiar with the history of the two important Life Com-
panies which failed in Great Britain in 1869. DBut, on the other hand,
there are peculiar securitics afforded to the poliny holder by our Awmer-
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ican system, especially as it is conducted in New York. The laws of
this State are very stringent in compelling the companies to keep their
reserve funds up to the point ot perfect safety ; and they enable the State
officer appointed ‘or the purpose, to exercise a watchful supervision over
them. It is not reasonable to put too mnuch confldence in any guardian:
ship of private interests by public officers alone ; but when, as has always
heen the case here, the officers in question are men of ability and of
excellent business character, when they are sustsined by an intelligent
publie opinion, and when the affairs of every company are conducted with
al . o8t absolute publivity, under the jealous scrutiny of all its rivals, this
supervision may be a very important guaranty of reasonable prudence
of m na_ement. That it has been so in New York, Massachusetts and
several other States which have similar laws, is proved by the fact that in
an active insurance buginces, extending through a whole generation ot
men, no life policy issued under these laws has ever yet failed to be paid
when it becae a claim, through any default or bankruptey on the part
of the ¢ mpanies or their officers, These laws a. least make it in the
higl.est degree improbable that any important fraud could be carried on,
in the name of Life Insurance, for any long period of time. Such a crime
would require & combination among a number of men, usually of prom-
i enee and resposibility in the community, involving, not only dishon-
esty, hut perjury and forgery also; and would inevitably expose itself to
ofticial scrutiny, and break down financially, in a very short time.

2. Much and increasing complaint is nade of the agency system, by
which a large proportion of all the sums iuvested in Life Assurance is
paid to the middle men who negotiate the contract. It is common to
pay the agent or solicitor who obtains a client for his company from one-
tenth tovne-fourth of the first preminm payments for his personal services,
and to give him besides a considerable percentage of all later payments
as they fall due. In some instances far larger commissions even than
these are paid, but the rates named are those of old, standard companies.
There are associations in good standing which report that they have paid
one-fourth of their entire premium receipts for a year in ageuts’ commis-
sions. Not to insist on the fact that extravagance in this direction indi-
caten extravagance everywhere, and that when the agents tike so much
their superior officers are not likely to be contented without proportion-
ately excessive pains, these reports directly suggest several awkward
questions, What sort of investment is it that costs twenty-five per cent
of iself merely to buy § If we compare the investinents made in these
companies with railway stocks or bonds or mortgages npon lands which
are negotiated a cost of from one eighth to one-half of one per cent,
which of them in the aggregate wmust prove most profitable to the purchas-



1870| LIFE ASSURANUE. 123

er~? If onefourth of a policy holder’s money is lost on its wav to the
company, how can his policy possibly be worth more than the other
three fourths, unless the company sells it at less than its value, in which
cas- it is likely one day to be worth nothing ¢

These questions put the agency system in its least favorable light. Bt
the universal testimony of experienced officers is that agents are indisjen.
s ble in this business, They work faithfully, and ought to be linerally
paid. That they are paid enoruwously in excess of what their s-rvices
ought to conimand results from a combination of evils, chief amony which
is tne tierce competition hetween companies for business snd for the werk
of successful agents. The corporations themselves have been uircasin-
ably multiplied, and they send out representatives of a score of lin
into a snall commuoity in which one or two could ensilv o a'l ite
nec ssary wotk. In conbsequence, it is a long and tedious lator tor each of
them to win a client, and bhe must be paid in proportion. Fifiy o1 'he
hundred anti twenty companies now issuing policies in the United Stites
might be conslidated into one, with a single set of offic-r~ nud aze 13,
and that one would still Le far fro'n the largest American company. DBt
the saving of expenses and commissions would be enorinous.

But some of the best institutions are not waiting for ths. They :re
withdrawing from the competition which has injured their fuuds and are
limiting their agents to very moderate commissions, trusting to the
improvement in their condition, and, consequently, in public confidence
to remunerate them by large patronage. To the present expenses of a
few of the companies on this score no reasonable objection can be w.ade,
and the success they are winning by the reform wiil doubtless compel all
the rest to follow their example. Meanwhile, the pu lic ou_ht 10
understand that companies which per-ist in paying exorbitant co r.missions
do so at the cost of their pol’cy-holders, and, by examining the - fficial
reports, which every year show just how much is expended in this way,
and avoiding the associations which confess to extravazance ot (hi- k nd,
they will contribute immensely 10 hasten tle reform so well begun., In
thiz, as in all the other relations of every great public trusi, the ‘rue
remedy for ahuses is geieral intelligence and independent criticixin,

3. It is often asserted that ageuts have a direct pecuriary interest in
obtaining ciients and issting policies, regardless of the soundness of he
lises insured ; that they aim to esru their commissions, above all things,
aud that they ofien force upon the acceptance of the Companicx, some
times even with the connivance of medical examiners, lives which are
not good, so that heavy losses are i.curred for which the theory makes
no provision. If some of the newspaper critics may be believid, this
eause alone is enough to muke the security of many Companies doubtful,
in spite of the excess of their reserve funds, as tested by the tables.
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That there are unscrupulous men in every great business may be safaly
asserted, and that unsound or doubtful lives have very often been assured
through the greed or the negligence of agents may be true, but that this
bas not been carried to any serious extent is sufficiently evident from the
actual experience of the Companies, nearly every one of which has found
the actual mortality of its members to fall much short of any tabular
estimate they have dared to adopt beforehand. In fact, the small number
of losses has been the most remarkable feature in the experience of
American Companies as a whole, and it thoroughly proves both the
wonderful vitality of healthy men in this country, and the general care
and success with which lives have been “selected ” for assurance. The
evil in question, then, while it may exist in particular cases, has never
gone far enough to threaten any serious results to the system at large.

Yet it is wise in the Companies to adopt every safeguard against frauds
of this kind ; and some of them have found effectual means of preventing
them, by making an early loss upon a policy a cause for the forfeiture of
commissions ; and by offering a reasonable bounty to ag:nts for the
lives which prove to be really of selected value. Whether it is possible
to do away with every motive to increase risks by abolishing all commis-
sions and all agencies, except the salaried officers of the Companies, and
then giving to each policvholder the full value of his premiums in
assurance, less 8 minimum deduction for expenses, is a question not yet
tested by experience in this county. It will become of less practical con-
sequence if all the companies follow the example of the most economical
and most successful ounes, some of which have within a few years reduced
their commissions more than one-balf, and have brought down their
total expenses, including their commissions, to about ten per cent of
their actual cash income, a lower rate than can easily be exhibited by any
other financial trust,requiring anything like a similar labor in managemeant.

On the whole, submitting the business of Life Insurance in the United
States to a free and close criticism, we are satisfied that the following
facts may be confidently trusted. The enormous growth of the interest
of late years has been mainly sound and solid. The few large corpora-
tions, which do by far the greater part of all the insurance, are perrectly
safe to fulfil all their contracts, and some of them justly rank among
the strongest and best managed financial institutions in the world. Most
of the cavils met with in conversation and in the press against the
conduct of the business as a whole are the result of ‘ighorance or malice,
and are not entitled to attention. But there are defects in management
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policies, it by no means follows from this that the advantages of policy
holders in all of them are equal. Most of the Life Assurances made are
on the mutual principle, in which the common surplus paid in by all, in
excess of the actual losses and expenses, is ultimatelv divided among the
members. There is no objection to this provided that no false represen-
tations or misunderstandings are permitted, by which men are led to
expect some charity or miraculous benefits from their payments, over and
above the insurance they pay for. The man who is about to select a
company in which to insure ought not to be influenced too much by the
earnest solicitations of an agent, who is likely to plead the more strongly,
the greater the portion of the premium that will go to bim, and the less
that which will be saved to secure the policy. But he ought to inquire
carefully for a company which is large, since numbers give stability,
cheapness, strength and safety ; for .one which is managed by en of the
highest character, who cannot afford to be connected with a doubtful
scheme; for one which is vouched for by the authorities of the State as
holding ample funds in reserve agsinst its liabilities; for one whose
business is managed openly and without disguise or concealment; for
one which does not, asehown by the official reports of the State Depart-
ment, pay an unreasonable share of its receipts away in comwissions
salaries and other expenses; for one whose policies are fair and liberal in
their ierms ; and for one whose experience, as officially reported, indicates
care in the selection of lives, and therefore a moderate mortality among
its members. There are companies enough within reach which meet all
these conditions, and issue policies at reasovable rates; and no man
ought to entrust the savings he makes for his family to any institution
which conspicuously fails in any of them.

THIE CAMPAIGN IN EUROPE.

The civilized world Las been filled with rumors of war, and preparations
for actual conflict between the two belligerent nations have been pressed
with the utmost zeal, but no eogagement has occurred, no military
event which has any definite bearing on the result, and in these days in
which diplomacy is carried on by electric wires, and trade by steam, the
world actually seems impatient that great battles are not fought as fast
as railway journeys are made, and campaigns decided with the exchange
of telegraphic dispatcbes.

The wilitary situation, at the time of writing, is obscure to all but the
minds that control it. France ard Prussia have continued to mass their
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troups upen the narrow frontier common to both nations ; the heads of
their vovernments have taken the head of their armies; and it is rumored
that the French, who appear to have heen more nearly ready than their
opponents tor active hostilities, are about to advance, They bave certainly
succeadea in bringing together, in an unprecedentedly short time, one
of the finest arinies the world has ever seen, prepared for movement and
agyression, not for defense; and it is not probable that another week will
psss without an attempt to use it efleo ually. The preparations of
Prussia are less known, but {t seems to be admitted that her aruy in
the Rhine distiict is smaller than the French, and that it must for the
present act on the defensive, relying for protection on the strong fortitica-
tions among which it is encamped It is even velieved by mauy that the
Germans will abandon the left bank of the Rhine upon the first French
advance without a battle, and make that river their line of defense ; but
it is diflcult to see how they can do this without dispiriting their troops
and the nation behind them, almost as much as by the loss of a battle;
thus losing, not only the material resources of the rich Rbine provinces
and the Palatinate, but the patriotic support of their peopiv.

On the sea the inferiority of the Germans is less doubtful ; and the
Fieuch evidently mean to make the most of their naval strength. An
expedition has already sailed from the northern ports of France, and a
descent upon the German coast, either in Schleswig or near the mouth of
the Elte, is expected at once. The cities of Brewen and Hamburyg will
doubtless be defended, hut no one would be surprised to hear of the speedy
fall of either of them before the invaders. On the other hand, Denmark,
which was expected to declare for France, has, under British influence,
proclaimed her neutrality, and cannot be expected to aid in an attack on
the Prussian ports,

The principal excitements of late growing out of the war, have
been of a political rather than a military character. I'he London Times
publi-hed on Monday the draft of a propo:ed treaty between France and
Prussia, without date, or circumstances, except that it was said to have
been proposed by the French Government ; and, from internal evidence,
would seem to bave been devised ailer the victory of Sadowa, in 1866,
The substance of it was a bargain between the two powers. that Prussia
should be permitted to take possession of the whole of Germany, except
the Austrian provinces, while France should have her support in annexing
Belgium and Luxembourg, and the two nations sbould enter into an offen-
sive and defeusive alliance to carry out these objects. The alarm and
anxiety which this publication excited throughout Europe have not been
equalled by any other event of the crisis. The English press and people
leaped at once to the conclusion that this proposition was an expression of
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the real and permanent designs of the French Emperor, and fierce denun-
ciations were poured out upon him as the ambitious schemer for a
European empire and as the enemy of Christendom. The British Govern-
ment, challenged in Parliament to explein the matter, had notking to
offer; and the accounts given of it by the French press are contradictory
and unsatisfactory. [he French ministry, however, declared that the
treaty in question was originally suggested by Bismarck, aud wes never
serionsly entertained by the Emperor; while Count Bismarck himseif 8
reported as asserting that it was the | ropusition of Coun. Beuedetti, the
French minister, in the name cf his government, a:d that he Las the
original manuscript of it in Benedetti’s handwriting.

I. seemed for a day that the popular fecling against Napoleon, alieady
strong in Great Britain, would be so much excited by tlis afluir that
the government would be compelled to iuke part in the war; but the
excitement rapidly passcd away, and the press began to di-cuss the matter
more coolly. It appears that Count Bi-maick cauced the publication of
the treaty, for the purpose of deciding Great Britain in Prussia’s favor;
but if so, it was too late. The sober sense of the English people liad
already seen the benefits to be gained by neutr.lity, and could not be
blinded to them by asudden impulse. The secret treaty will doubtless
be made the subject of inquiries and explarations between the Court of
St. Juimes and the two powers concerned in it; but there is no reason at
all to suppose that the French Government will avow the purpose of
carrying out any such scheme as the destruction of Belgian indepen-
dence, and unless it does 8o there is no immediate reason to apprebiend
interference with the struggle on the part of Great Britain.

While Bismarck bas made this clever but imperfect diversion on one
side, France seems to have been busy on the other, Austria, indeed, is
now fully committed to neutrality, in spite of all the persuasions and temp-
tations the French can offer, and Russis is equally unlikely to undertxke
any decisive action, unless she can obtain a larger price for her assistance
than either of the combatants would have to pay; but, if ye terday’s
cable 1eports are true, Napoleon has stolen a sagacious and formidable
march upon bis opponents by securing the alliance of Italy. It bas long
been evident that the people of Rume desire union with the kingdom of
which their bistory entitles them (o be the ecapital city; and that the
occupation of Rome by French troops, in behalf of the Pope, is the only
difficulty in the way of a peaceful revolution, terminating the temporal
power of the Pope, and making Victor Emanuel the king of a united
Italy. Napoleon has strengthed his throne, securing the support of the
church in France, by propping up that of Pius IX. But the church in
Frauce has always inclined to more liberal views and practices than
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¢kose in favor at the Vatican for the last twenty years, and has regarded
with favor the modern civilization, against which the Pope has declared
war. The culmination of ultramontanism, in the formal proclamation of
infallibility, has now brought to Napoleon an opportunity of withdrawing
from Rome without forfeiting the support at home of the Catholic priest-
hood ; and there seems to be little doubt that Italy would accept this
withdrawal, and permission to occupy Rome, as an equivalent for the
best service she could render. According to the news reports, this
policy bas been definitely adopted at Paris; and the French journals
claim that it will secure to Napoleon the active support of Italy in
the war. This is doubtful, but it will at least secure the moral support
of the Italian government; and will be, among the people of late so
partial to Prussia, a good set-off against the services rendered by that
power in obtaining Venetia from Austria in 1866.

No new light has been thrown upon the various allisnces which were
supposed to exist between the belligerents and other powers; and every
day makes it more likely that Prussia and France will fight out their
quarrel alone, at least for the present. With regard to the future, there
pever was & time when the prospects were more uncertaio, even in the
leading features of political and financial affairs. The London journals
still insist that even now the last chance of peace has not disappeared,
but that in the midst of opening warfare, negotiations are pending,
not quite hopelessly. Napoleon, in his proclamation to his soldiers con-
fidently predicts a long and hard fought war; but his campaign of 1859
and the German war of 1866 were both confidently expected to last many
times as long as they did, and in the former he himself made use of his
first complete victory to grant acceptable terms of peace. Nor is there
any means of predicting safely that other powers will or will not be ulti-
mately involved. Hence financial and commercial prospects are as much
confused as those of the political and military worlds; business halts
throughout Christendom, and speculation turns upon chance rather than
foresight. It is pleasant to see meanwhile that our national eecurities
which in the first panic suffered more than any others, aie now the most
strongly held of all, a fact which encourages the hope that, in any event
of the war, the credit and character of the United States will ultimately
be well maintained.
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SEMI-ARKUAL DIVIDENDS IN BOSTON.

Compiled by Joseph G. Martin, Commission Stock Broker, No. 10 State street,
Boston, The following dividends payable in July, at the date given in the margio,
They are payable in 1his city—excepting in Connecticut State Sixes at Hartford,
Cape Cod Railroad at Hyannis, Ohicago, Iowa and Netraska at Salem, Providence
and Worcester at Providence, Summit Rranch at Pbiladelphia, and Worcester and
Nashua Railroad st Worcester—at the Treasurer’s offices.

Bailroad dividends run very even. The Ogds. and Lake Champlain pays its first
semi-arnual oo the common atock, under the new lease for twenty years, The lease
is at the rate of six per cent for three years, 7 per cent for thres, and 8 per cent
for fourteen years. Thne Company baving a sufficient surplus before leasing, propose
making the first three years equal to 7 per cent. The Boston and Providence pays
on $386.000 increased capital. The Cape Cod increases from 84 to 5 per cent. The
Vermont and Maseachusetts pasees, The Hartford and New Haven pave 8 per cent
(quarterly), and 1§ per cent on lcﬂh The New York and New Haven Sper cent, and
1} on scrip, both in New York. ¢ Treasurer of the Boston and Albany Railroad
Company will pay, in curcency, for account of the City of Albany 8161,000 bonds
of that city maturing July 1.

Manufacturing dividends foot up small, but oo the whole are quite as large as could
be expected er present circarastances, The Bates, Franklin, Massachusetts and
Salisbury. not yet declared, are all expected to pay dividends. The changes from last
January are—Atlantic 0 to 8 per ct., Chi 10 to 8, Cocheco 8 to 8, Dougls Axe
5 to 6, Great Falls 0 to 8, Hill 4 to 5, Langdon 5 to 4, Middlesdx 8 to 7, Naumkeag 4
to 8, Pacific 12 to 6, Salmon Falls 4 to 8, and Stark 4 to 8 per cent. The following
pase : —Contineatal, Dwight, Everett, Hamilton, Manchester Print, and Washington.

The State of Massachusetts, and City of Boston, pay principal and iatergst in
coin as usual. The gold payments are, United States $4,628,730, Massachusetts
$2 4,875, City of Boston $89,000, Oambriige $8,750, Atlantic & Pacific and South
Pacific railroads $105,0 0, Union Pacific $405,000. The latter two companies pay
about the same amount in New York on boands held there, Payments on other secu-
rities amount to $62,482, makiog a total of $5,418,657 in gold. The Boston &
L-well Railroad paye gold on its 1878 bouds, aud the Easstern on Essex Railroad

nteed bonds, both in accordasce with the decision of the U. 8, Supreme Court.

The gold psyments at the Boston Sab-'l‘rmurio:ill be about $4 528,780 the amount
of conpons being estimated, but the registered bonde are the exact sum, The entire
issue «f $64,4567,320 currency bouds (to the Pacfic Railroads) are registered. The
total gold interest maturing Jenuary and July is Jarger thao at any other period, and
will amount to $31,889,888. The payments will be on Coupon 6s of 1881, Five-
Twenty 6s of 186:-7-3, an i 5 per cent bonds of 1871 and 1874,

Ioterest is payable in New York July 1st on the following eecurities, which are
beld in this vicinity to some extent: Albany Oity (except wunicipal 6s, 1891, in
Boston), Chicago and Brooklyn Ctiy Bonds. Alabama and Chattanooga R. R. 1at
mortgage 8s (gold), and coup: ns will also be cashed at the National Security Bank
bere: Central Pacific R. R. bonds (gold) ; Chicago, Burlington and Quincy R, R.8s ;
Hartford and New Haven R. R. 68 of 1875 ; Kalamazoo, Allegan and Grand Rapids
R. R. 8s; Lake Superior und Missis ippi R. R, 1st mortgage 7s (gold); New York
and Oswego Midland R.R. Ts (gold), and 8St. Louis City (gold) 6s (due June 26, 1870.)
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Railroad Compantes.

11 Berk-hire Rai rosd. ,000 Hx HX $5,770
1 Boston & Albany 16,411,600 [ 8 620,580
1 Boston & Lowell ... .. ... 5,000 ¢ T4 88 600
1 Boston & Maine Railroad ,000 5 5 [
1 Boston & Providence ... .. 696,000 5
1CapeCo1 (Psr8).cceueciiiiannnns  wene. il
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B Eastern....cccceceenssaccconcnccnncnnces soacnees 4,68 800 4 163,604
8 Easten(N.H).... .... . . 4 19,900
1 Fitchbu 4 141,600
1 Hou-atonic preferred... 4 1°920
18 Lateral Rords (Pa) .... e 8,080
1 e ropol t'n Horse....... [ 42,500
5 Michigsn Centra! . .... ] 661,360
1 New B dtord & Tannon...... 4 20,000
1 Ordn-m‘m & L ke Chum, (com. 83 101,606
1 Old Co ony & Newport...... 8 148,308
1 Philade'pria, Wil. 2 81 ............ 4 813.898
1 Plitefleld & North Adams.... . ... 3 13,500
¢ Portluud, ~8co & Vorts’h (gold).. ..o 8 45,000
1 Pravidence & Worcesier ....... ... 5 101,000
1 Soath Bostoa Horse (par 50), .. 4236 30.000
1 Taunton Bianch ceeessens 4 10,000
1 Wo ce:ter & Nashua 8 71,600

T TRy + % (X.7" }
Marufacturing Companies.

. $10,000
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aimon s 1) IO
© Stark Mi'ls Pﬂl‘ 1,380,
— Washington Mills.......ceocenteecanences 1,650,0.0

Total 931,40
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@ Payable June 80, 1870, 5 June 20, 1870, *On demand. tQuarterly., $Not declared.

THE FUNDING AND CUBRENCY BILLS.

Below we give the text of the Fanding and Currency Bills as agreed on in
the Conference Committee, and passed by each Hoase :

AN ACT TO AUTHORIZE THE REFUNDING OF THE NATIONAL DEBT.

Be it enacted, dc., That the Secretary of the Trearury is hereby authorized to
issue, in a sun or sums not exceeding in the aggregats §200,000,900, coupon or
registered bonds of the United States, in such forms as he may prescribe, and of
denominations of $50 or some mullipla ¢f that sum, redeemable in(coin cf the
present standard value, at the pleasure of the United ~tates, after 10 years from dato'

-fr*
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n the aggregate $1,000,000,000 of like bonde, the same in all respets, but payable

at the pieasure of the United ~tates after 80 years from the date of their issue, and

bearing intereet at the rate of four per centum per anoum ; all of which s1id several

classes of bonds acd interest thereon shall be exemyt from the payment of all tixes

or duties of the United States, as well as from tazation in any form by or waler

State, municipal or local authority; and the said bonds shsl{ have eet forth and

expressed upon their face the above specified conditions, and shall, with their cwp rne,

be made payable at the Tremsury of the Usrited States. But nothing in this act,

or in auy other law now in force, shall he coostrued to authorizse any increase-
whatever of the bonded debt of the United Statee,

txc. 2. That the Secretary of the Tressury is hereby authorized to sell and dispoes -
of any uf the boods issued under this act at not lees than their par value for coin,
aud to apply the prcceeds thereof to the redemption of any of the bwmcs of the
United States outstanding and known ss Five-Twenty bonds, at thair par value,
or be may exchange the same for auch Five-Twenty bonds, par for par; but the .
boads hereby authorized shall be used for no other purpose whatsoever. And a sun
not exceeding oue-half of one per centum of the bonds herein authoris>d is hereby
appropriated to pay the expense of preparing, issuing and disposing of the same.

oxo, 8. That the payment of any of the boads hereby autborized after the expiz .
ration of the eaid several terms of 10, 15, snd 80 years, shall be made in amount«
to be deterniined from time to time by the Secretary of the I'reasury at his discretion;
the bonds so to be pard to be distinguished and uesciibed by the dates and numbers
bezioning for each successive payment with the bonds last dated and numbered,
of the time of which intended payc ent or redemption the Secretary of the Treacury
shall give public notice ; and the interest on the particular bonds eo selected at
say time to be paid, shall ceasa at the expirat.on of three months from the date
of such notice. ‘

Sxo. 4. That the Becretary of the Treasury is hereby authorised with any com .
in the Treasury of the United States, which he may lawfully apply to such purpoee,
or which ‘.;a;‘ze derived from the sale of any of the bonds, the issue of which is
provided for in this act, to pay at par and cancel any six per centum bonde of the -
United States of the kind knowo as Five-Fwenty bonds, which have become or shall .
héreafter become redeemable by the terme of their iesue ; but the particular bonds
20 to be E:id and canceled shall, in all cases, be indicated an 1 specified by class, date,
and nomber, in the order of their number and i-eue, begioning with the first ntmbered .
and issued. Public potice is to be given by the Secretary of the Freasury, and in .
three months after the date of such public notice the juterest on the bonds so selected
and adveriised shall cease. . .

8x0. 5. That the i3ecretary of the Treasury is hereby authorized, at any time within
two years from the passage of this act, to receive guid coin of the United Sta‘es on
deposit for uot less thaa thirty days, on sums of not less than $100, with the Trear-
uver, or avy Assistant Treacurer of the United S:ates authoriz-d by the Secretary
ot the Treasu'y to receive the same, who shall issue therefor certificates of depos't,
made in such f rm as the Secretary of the Treasury shall prescribe, and eaid certif -
cates of depoeit shall bear interest at a ra e not excerding 24 per ceutum per annun ;
and apy awcunt of gold coin or bullion so deposited may be withdrawn fro..
deposit at any time after thirty daye from the date of depost, and after ten day«
notice, and on tte return of eaid certificatee, proviaed the interest on all such deposit .
shall cease and determine at the pleasure of the Secretary of the Treasury ; and not
less than 25 per centum of the coin deposited for or represented by said certificates
of depoeit shall be retained in the Treasury for the payment of eai | certific=s

if tho avpoee 15 hevand 98 nas pantnm may hs annliod apdit
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have been purchased by the Secr.tary of the Treasury with the surp'ms funds ia
the i'Tearn y, and now beld ia the Treasury of the Unitel States, shall be canceled
and destroyed; a detailed record of such bonds so canceled and destroyed to be
first ma ¢ in the books of the Treasury Department. Any boods hereafter applied
to the eaid sinking fund, ani all other Unit-d States bonds redcemed or paid
hereafuer by the United States, shall aleo, in like maoner, be recorded, canceled, and
destroyed, and the amount of the bonds of each class that have been canceled and
dertroyed shall be deducted respectively from the amount of each ¢ ass of the out-
standing debt of the United States, Io addition to other amounts that may be
applied to the redemption or the payment of the public debt, an smount equal to
the interest «n all the bonds belonging to the aforesaid sinking fund .ehall be
spplied, as the Secretary of the Treasury ehall from timeto time direct, to the
payment of the public debt as provided for in section five of the act al resaid,
and the smount to to be appled is bereby appropriate! annually for that purpoes
cut ot the receipts for duties on imported goods.

THE CURRENCY BILL. :

8xoTioN 1. That $54,000,070 in nc tes for circul'tion may be issued to nat'onal bar king asto-
clat onx, in additicn to 1he $300,000.000 author zed by the twenty-second sect:on of the ** Ace
to provide a nstional currency secured by a plecge ot United glneo bonds, and t- provide
for the circulat'on and redemption thereof,” approved Jun- 8, 1864 ; and the amount of
votes ro provided shall be farnishet to banking associstions organis d.or tobe on atized,
fu those States and l'erritories hav ng lees than their propottion urder the apportic nment
contemplated by the prov-sio: s ot the ‘*act to amend an act to provide & 1 ati na: currency
socured by a pledge of United Sta es bonds, and tv provide for the circulation and redeaption
ther. of,” approved March 8, 1365, and the bonds d«posited witn the ‘) reaeurer of the Uirited
Ntates t) sccure the additio al circu'ating notes hercin suthorized, sha 1 be « f any description
of bonds of the United Siates bexring in er st in co'n, buta new apportionment o! the: focreas-
ed cliculation herein provided for ehall b - made as toon as practicabie, based opon ceusus
1870, Provided, that if vpplications for the circu'ation herein authorized ehall not b- made
within one year after the rulg:nof this act by ba.king aseociations orga:izet or $o be
organiz-d in States having lese than their proportiov, it shall be lawful for the Cortroller of
the currency to istue su h circulition to ba: king associations, applying for the samc in other
States or Territorfes ba less than the r proportion, giving tbe preference to such as have
the greatest deficiency ; and provided farther, that no banking association hereafter orgaLized

shall have a circulativn in excess of $300,000. -

8:0, 3. And be it turther enacted, That at tho end of each month after the paesage of this
-act, it ehall be the duty of the Con'roler of the Currency to re.crt to the Secreta'y of the
Tr.asury the amount of «ircu'ating notes issued, undert e provirions «f 1he preceding sec-
tion, to national bavking seeociations during the previcus month; whe eupon the
tary of the Treasury ehail receo n and cance: an amount of the three per centum t rmporary
loan certificates i1ssued under th+ acts of March 2, 1867, snd July 25, 1868, not icss than the
amount of cliculating notes to repor ed. and may, it nece-rary, in ord r to p-ocure the pre-
+s ntation of such temporang loan certificates for redemption, givo notice to the holders
1aereol, by publication ar otherwi-e, tuat certuin of suid cert'ficates, (whicu ehali h; desig-
nin‘u‘u by numbe-, and thcy sball not be counted as a part of th : reze.ve ol : ny banking as- u-
ciation.

B8rorioN 8. And be it further enacted. That upnn 1he dep eit of any United Ststes donds,
‘bearing iuterest paysble in gold, with the T.essurer of the United $tates, in 1ne matner
ypres-ribcd in the nioeteenth »ud twent vth ~ertions  frhe Natlonal Currency set, §* +hal b

wful for the Contro .r«f the Currendcy to iseue to the areociat n « aking the eub.c, Cicu-
1ating pot s of diflerent uen minntions no: Ies- than §3, n tescvedlig 1 awoun' «i liyp r
centum of the par value of he bon te deposited, w' ich notes ehall boar npenihel € co ‘he
:promise of the as-ociation to which they ar-irsued, to p'y them up n jr.ee Ltivn at the
otfice ot the as-oc a {on, ia gold cuin of the Unite @tat-s, and shal (e rcde: mabe vponen h
.presentiti n in such coin; provi cd that no banking asscciation organized uunder . h s tect on
oliall have a ¢ rculation in excese of $1,000.( GO,

8rCcTI0N 4. And be it further enacted, 1 hat every national banking asscciation formed nuéer
th: provis'ons of the preceding section of this acr, sha ], at all tiwee, keep on bard nut less

than twenty-five per centum of its outesa" ding circu at'on in gold coln of th Uniud States,
and shali receive ~t par in the payment of d.b e, the ?ld notes of every other suca banking
associntion which ac the time 0f such paynents ehall' be redeem rg its circu'atiirg Lotes in
.guld coin ot the United §'ates.

~ECT ON 5. And be it turther enacted, That eve:go astoclation organ‘zed for the purpose of
i su g gold notes, a8 provide1 in this act, thall bo subject to ali the requiremenis and pro
visions of the National Currency ac’, except the first clause of scction 22. which limits the
circulation of nstional banking a-suciaiions to $300,000,000; the fir:t clause of section 33,
which, t k'n in ¢ nne‘tion with th preceding section, wonld require na'jonal banking aseo-
«clations «rganfzed 4 the city of San Fruncirco to redcem their circulating note-at par in
the city ot sew York; and the last clanse of sectlon th 1ty-iwo, which requircs every n-t onal
bankiug assoc atiun tu receive in payment of debte the nutes of every «ther nationar bavking
asroc auon at par; provided, that in ap iying the provielons end r.quiremenis of sald acy
Lo tue b nking associattcue herein proviaed for the terms ¢ lawiul money' snd *:lawful
money of hs United States’ shall be beld and conetrued to mean gold or ef ver coiu of the

Unitoed States.
BEOTION 6. And be it further en cted, that to eecure a more equitable di.tribution of the



RAILROAD ITEMS, 135

3101 3,311 3311 8,381 3,373 8,503 8398 8,448
863 RS 893 941 1,030 198 525
178 9,175 1176 2,195 2817 %317 2,506 $.600 2,353
7 %998 8106 3,156 3, 57 8,191 8

bl w0 1,010 1,00 1y

. .. 305 4 90
Missowl..cocieuiieeieceee.e. 81T 838 833 868 935 925 938 1,08 1,354 1,713

—— —— — — — —— — — ——

Virginta. ... 1,379 1,319 1,570 1,379 1379 1,401 1,448 1,464 1,464 1483
937 937 ST 94 984 e84 l.&; }.&;

Missiseippl..

Louieiana....
exas. ...
Kentacty..
‘ennes-ee...
A I083.. 1
South. S ates.. 9,153 9,353 90,433 9,463 9,511 9,43 9,°67 10,126 10,683 11,578
Callforaia..... 23 13 13 83 147 314 308 3838 4883 M
2RO 1.ee sesecans o eeee 4 4 19 19 19 19 19 19 60

Nevadi... ... ¢ cecovccons cose  sees  ssee  cees  eees . 30 403 403
PacificStates .......ccccccc. 23 27 n 78 166 333 3)7 431 839 1,164

Cownnzoriorr River RarLmoan.—The carniogs of this road for the years ending
Novewber 30, 1868 and 1869, were as {.llowas :

1868. 1869.
From pIe6engersicecee.cececeeces secerasncnctinuerecseecanses $374.363 3¢ $3#7.494 61

I el¢ht........ . 3470 14 333,578 65
“ mils ........ 5,9 0 23 6, 68 49
¢ express......... 145 1 69
% renld .. e ceceverraccsccees 17,U8 66
$619,196 49
Ezxpenses, vig. :
R pairsof road ... . 104,284 5
e ag. s. ' 1123 99
" b fidings 11,1°3 88
“ too's, &c 3.673 91
e Jocomotives M9 6 98
b Cars........ 43,628 T1
Vuanning tra ns........ 106, 8 96
Statlo cxpe ses.....c00 88,191 B
General ex enses.. .. 17,117 19
Suatlo ey, ete............. 439 15
Grareitie: and damazes... .. . 248 05
Reaoving ssow .. ....... cieesienans 8,169 93
VALEr WUIKS..coveee ciiee catanscasc.stocnass een . 9 50 2,774 718
Miscel n.ous........ .. .... tesessscerecnses o - sseseees 11,3233 BL 9,660 13
250,313 1 1 $998.441 TV
Net aaroings ... ... ‘m'uw 08 286,758 13
tarplus per last report 92,055 13 9,1
Total..o.ieeereicnnecrancanes esett0recacasans cesecenscass $431,061 6 $414.846 06
Against which are charged—
Interert pald ... ... .cioiih ciir ceeienionnanns cessscessccem $15,071 B8 17.787 88
Payment to -inking Fand ..., .... . -¢ .00 00 ¢ 8.0 00
QGovernment tAXes .... ....... cccovereeee , 047 37 3¢,911 83
Divid nd Jauoary....ccooiiieenneannnan 68,000 00 85,00
[ ('S Z TN, e eeiiececee cen . 85,000 00 86,000 00
Burplus Nuv. 80 . ..., ..eeiieiecenertaronannse connnnse 29,002 34 $16,146 64
Total, 88 8DOVO.cece.cvenee cevvrenrencriancnanccnconss.. $451,061 26 §164.84¢ 08

Compared with the previous year the gro s earnings of 1869 show an increase of
$29,849 80 ; with an increase in expenses of $18,100 14 —making the increase in et
earniugs, $16,749 64,
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Caicago, Roox IsLavp axp Pacirro RaiLroap Cowpant.—ANNUAL Rerort.—
Since the date of the last annual report, your railrond was opened for business to
the Missouri river at Coun:il Bluff+,on the 7th day of June, 1869, as promieed
therein. and has been constantlr operated since that time with a fair degree of suc-
cers, Thé extreme wet summer and fall of 1869 has increised the expenses of keer-
;ng up the track on the new part of the road above what may be expected in the

ature. .

ke pew bridge across the Mississippi river, the building of which is in charge of
the United States, has progressed slowly, but it is expected that it will be completed
within a year from this time, The Company bave not been required to expend
any money in counection with it, except for the purchase of property for right of
way ‘about $80000), which has been charzed to constructin account.

The }ouds of the Railroad Bridge Con'panv, the payment of which were guaranteed
by the Chicago and Rack Island Railroad Comprny,snd by the Mississippi & Miesouri
Railroad Company, became due on the 10tn of January last, and have been provided
for entirely by this Co 1 pany.

By the terms of agreemeot between the two companies, the Missicsippi & Missonri
Railroad Company shovld have paid one-half the awcunt, and it is supposed that
this Company bave a legal claim for that amount against the Missiseippi & Miseouri
Railroad Company, and if so, under the ruling of the Circuit Court of the United
States, in a case where that Company was a party, it is believed that it may be
eventually collecte i, The Company now operate 598§ miles of road, and the tor-
nage is and will continue to be largely increasing from year to year,

Yhe Superintendent states that the general condition of the motiva power is
materially improved, and the rolling stock fully maintained. His report and the
tables attached thereto are very full and complete, and to them I refer for detail.

The groes receipts for the year ending March 81, 1570, were....... ceee ae eenens.. $5 995,006 20
The gross expunditures, | roperly chargeable to earnings, were..... .... . 3,456,791 24
Loaving ret earning®.....cceovveveeeriannnne. ceeeneasas Geeeseiisintieraans £2.533.471 98

Inter. st on bonde, div.ce%.da and rent Peoria and Bareau Valley Railroad........$2,0e6,951 5T
. $4N,528 9
1, 91,%44 03

Leaving surpius net esrnings.. ...... ccece.e
Balance of tucome account March 31, 1869.. .

Balance cf income account March 81, 1870..... coieessaccacccaiass nseocenns oo $3,063,767 41

Ninety miles of track bave been relaid during the past year. The Cwopany
bave about thirty miles «f track laid with steel rails, au1 it is the intention to cor -
tinue to add thereto. The opivion of the Superiotendent in 1elation to the use of
steel rails is fully indoreed by the Board of Directors from past experience.

LAND GRANT.

The Jand grant made by the United States and by the S.ate of Jowa to the
Miesinsppi & Missouri Railroad Company, and to this Company has been ali adjusted,
except in one land district in Iows, of such lands as were acquired by act of Cougress
of June, 1864 (e-timated at 15,000 acres), and it is expected by the Lavd Coumis-
sioner that this will be disposed of at the General Land Office very soon. That
done (and there beirg the amount so estimated , the Company will bave obta ned,
under the grants and purchase, 552,649 acres to which the title is deemed clear
from any difficulty. There is aleo atout 50,000 acres known a« * Rejecter] Swamp
Sele¢ctions,” which have been certificd b, the United States, but there is a quection
as to whether the Company can hold it. Most of the laods belnging to $he Com-
pany sre in the counties weet of Des Moines, and are generally of good quality.
The completion f the road to Council Blufls has made the land accessivle for
settlement, und eales bave been commenced, The policy of the Company thus far
has been to sell only to those who desired actually to seitle upon and cultivate
them, To euch, in iucements are offred by fair prices and literal terms, ‘lhere
have been dieposed of up to April let, 1870, about 14 600 acres, and sales sisce that
time bave been iocreasing.

CHICAGO AND SOUTHWESTERN RAILWAY,

Some two years since a projest was started to bulii a railrord from Leavenworth,
Kansus, in a northeast direction, to connect « ith tbe rai'road of this Company at such
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point as might be deemed most desirable, A compary was rrganized in Missouri,
under the laws of that State, and one snbeequently in Jows, un ‘er its laws. which
two companies were afterwards consolidated, in accordance with the laws of the
two States. Work was commenced at the west end, and had progressed to &
coosiderabla extent b fore the consolidation, Application was then made to this
Company to gusrantee the bonds of the consoliiat-d enmpany to the extent of
$20,000 per mile, ani not to exceed $5,000,00:0, the proc els of which, it was
alleged, with the stock subscriptions that would be obtainsd, would build a first-claca
railroan and complete every part of it ready for the rolling stock. It was finally
decided to connect the road with that of this Company at Washington, the present
termious of the branch from Muscatine, making the line from Leavenworth t7
Washington about 250 miles in length. Negotiations com enced, and were con-
tioued until it was agreed that this Compaoy would vuarantee the bonde to the
extent heretofore stated. At about the same time a contract was made by that
Company, with responsible parties, for the construction of the eotirs line, The
contract reqnires the completion of the entire line by November 1st, 1871, and it is
the intention of the contractors to finish it before that time.

ASSETS OF THE COMPANY WHICH DO NOT APPEAR IN THE TABLES ATTACHED TO THE REPOET.

Several 1 ears since, as a matter of policy, the Company purchased cert+in stocks
and boods of the St-rling and Rock Island, and Warsaw & Rockfrd Railroad Com-
panies, at a cuet of about $170,000, which was paid from the earnings of this
Company, and afier a time was charged to pr fit and loss acccunt. This property
is worth now all its cost, aud probably more, and ffom present appearances will
hkely soon be disposed of,

There is aleo, on the debit tidecf the balance sheet, * Securities in the hands of
the Treasurer as Trustee, &e..” $50,845 25, out of which are to te paid $14,000
income bords, and “ Sundry Balaoces,” $7,128 82, and the balance, about $30,000,
will go to protit and loes account,

Trere are also certain securities beld by the Company, arising from items hereto-
fore charged off to profit and lss, which are now valued at about :830.000,a
g;:.tim of whchare i+ Miesissippi River Biiige bonds, boods of this Company, and

de and stock of the Peoria, Pekin & Jacksonville Railroad Company,

In addition to theee items there ie,as before stated, about 552,000 acres of land,
Taking these items together, it is believed that the Company has assets over and
above what is shown by the tables attached hereto, from which will te realized at
least f ur milliovs of doliars.

Jomx F. Traor, President,

REPORT OF THE GENERAL SUPERINTENDENT,
The movement of passengers, when crmpared with the previous year, shows a

gratifyiog inc:eare of over forty per cect, and the revenue derived therefrom an-

increas- of thirty-~ight per cent.

The freight trsffic io consequence of the partial failure of tha grain crop in Iowa,
and the de, ressed state of the markets bas not fully met our expectations,

The grees receipts and exzpenditures of the company for the year ending March
81, 1870, were as fo lows :

REOZ PTS. U. 8. government tax........cce00ee. 44,458
From passengers. . —_———
* fref h...... $R,456,791
“ mals.. -
** ex.rees Neat asenir ——
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* ure in repairs of cars, track, bridges, buildings and fixtures, was greatly in excess
of that used in 1868 and ’69. The item of new and re-rolled rails alone showing an
increase of 4,288 tons, amouuting to £190,758 84,

The estaolishing of new agencies in New York, Boston, California, Colorado aed
various otber places, with the advertising, prioting coupon tickets, forme, &c., &c.,
incident to a through business, has a d :d consi'erably to t! e operating expensce.

. There has been exp-nded during the year on account of construction and equipment
2,681,663, '

BTATEMENT sHOWING THE RECOEIPTS FROM PAssENGERS, FREIGHT, MAILS, &O., FOR EACH
MONIH, FRI'M s PHIL 1, 1569, TOo MaroRm 81, 1670,

Months, Paseengers. Freight, Mail+, &e. Total,
1880. APril .o. vovveracncnnnnoe., $119873 $289, 02 $14,74% 70 $368,565 94

M yoiiiiiiin o caes eeve e 117,942 87 215,127 06 16 962 36

June ...... 150,192 76 346,751 (4 25,497 3¢ 823,841 14

July .. . 156,110 70 273,158 25 2737585 455,66 50
August,.... 167,646 47 %97,897 18 167,708 13 632 652 84
dept mber. 203,101 95 #48,007 80 136.554 7 786,164 53
Oc:ober veeens 198,472 b9 264,750 88 :8.423 18 544,185 89
Novem'er, .. oo 152,065 6 811.4%7 15,408 87 474,286 88
Decen ber 183,915 242,240 91 17,312 ¢7 393,448 £8
1570. Jdanuary. 119 T 7S 2°5.458 57 «8,5%4 81 401.475 13
February 120,441 76 274,185 07 54,460 (3 449,654 86
March.... 184,116 88 267,:63 58 59,043 88 898

$1,783,956 18  $3,687,002 20 $621,807 27 $5,985,966 30

The Company own—

From Chicarvo to Mies:u 1 river (main 1ne)........ccoeceiereiiiiveninnecanenen.. 493 miles.
From Wilion 1o Wachington (Watebington Branch).....eeeieeiiirsceaccnnnas eer. 503§
Tlsx mi es.
And lease—
Bu-esu to Peorta (Bureau Valley Rallroad)......c.coeveeenvnees + eeescesnaan. .i"_‘ miles.
s of he ek T e

Miles of Main Line and sidings . ....... e escicess cev.ees ... GBS miles.

Nothirg has occurred since the dale of the last annual repmt to change the
opinion therein expresced of the economy and «xpediency of uring ateel rais, aud
cootracts buve been made for the delivery of three thousand (3.000) tuns of Eng-
lish Bersemer steel rails, and oce bundied (110) tons of * Bouth’s Stee'- apped
Rail,” the cuming season,

Tui-, with the worr-out iron rails re-rolled, it is anticipated will be sufficient to
maintain ihe track in its precent good condition, and fully meet the requi-ements
urising from wear and deprecintion,

During the past year—

'lhesv“emgecos‘t.per ton‘!n carrcney forstrel Tafls. .....ccovvvvnveecennconioneicnns oes 3!3 ;g

nwiro.rals.......... N
* ot . s re-rolinglronralls..ccceniiianiiieeiieinees 307

Tt is confidently asserted that lower rates will be obtained for purchases of rails
made for use the coming season.

BALANCE SHEET oF THE CHicAG0, Roox IsLAND AND Pactric R. R. Couraxy, ArmiL 1, 187G,
Credit Balances.

Crp'tal Stoc” Accountee: .oovvr oo ooen
Fractional £harcs ¢ nvertidb e into Stock

Bonds Chicago and Rock Island R. R Co.. .. 1,807,0 0 QO
Income tondg.oc. icago end Ho. k I-landR R Co......... ..... . 14,000 00
Mortgage Sin-ing Fund Bonds... .....co.iiioieieers ceseniirances 7,576,: 00 00
Fncﬁ::ul Agreements evnvertible into Bonds... ........ 6138 87
Due Rni,road b1l ge COompany.....cecoeecveceaes . 20,000 00
Sand y ' alances.... 7,138 83

Chicago, Ro k I.janu ard Pacific R. R Co. of Towa...L. 000 L L0 I  anede
Profit. balauce of I0cUMO ACCURNE.«1e - vesvevs » ssseesasesessenee sooseeiisees  H0GBIOT 41
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Dedls Balances. o
Cost ¢« f Road an nipment....c.oeean. .00 cevern o ass,morq 81
Hecurit es in hm];:n?. c‘lm'}’msnrer as Trustee for ‘Guarsnteed Bonds cesionn 10,48 28
8tanion, kiliot and Wil-on COMMItIAG. ... .. cooiioom o o secisonronacanccncen 1,088 59
Trustee Land Gran Dlvlslon. . &M R R Co.oiiil L0 . w“m £3)
Railroad bridg- Bord Acc unt...... ..... seseree . 152,478 81
Cujcago a1d Kick | land Bond “Acconnt.. ..o .l Cersseses Ceveees 88,467 00
Cash avd Loans in h n's ol Aesistaut lrcnnrer. e 1, ms 32013
Balance in hande of Cashier, Chitag0.. .. voveceven srnniocnreiaccosconcncecns 66,417 4
$26,933,385 85

Civcinriats, Haurzron axp Davrow Rammoap Rsrorr ror the year ending
March 81, 1870. It will beseen from the tepon of the Secretary that the
Gross ariioge BAVA DEBN,..evuuueeeriesesess  cocorrenanseeniosasssensanasnses $1,191.457 48
TTADSPLILALION €XPELEES. ... corcrcorcecsensnenss IISPOUSPRURUSNURRRURTRRINEN i X
Leaving for Interest n bonde, taxes and dividends ....cc.ccoieceiiees coenecnee $611,493 87

Th> working expenses have l-eén 49 7€-160 per cent. of the gross earninge.
Ths e rnings per mi'e have been ....... creccsesianes see eers seies o ee sesseees  $10.957 63
Numoer «f p esengersc rried............... -eee-. ve on 3 3
Numb r of wns ol fieight moved in nyrrow gmgearl.. tesessssssessnnentcssence

During the past year two dividerds have been paid to the stockholderr, one of
five, and the other of four per cent., free of Government tax. The net earnings have

been a fraction over eleven per cent. -
The rond has been operated with its usual freedom from acci lents and loss of life,

and maiotsined i first class condition,

INOOMS.
From passengers.......c.ccevenceneccce senee v ee e ces-e sees. $415,869 74
From R:nghtga vee seseess.e eesscees ce eesesesses sseeses 493,343 43
From maiisa d expreu vetneenarseceee 3341213
¥rom renje to oth rcompunlel ceecerocssasase 195,000 0)
From miscelinneous e cee e..veee 119371
¥rom ure of mechivery . N . cees 2006317
gromintennn e oat and i o cesecan 1:‘:%3
1om sundries, profit and ioss, ete . teesssesesessnrenaseeneneans H
P . T M &

veees.ns. $679,931 08
ey
. 73,951 M4

For operating. ..
For tuxes, Stats ..
Four laxes, vational .

;ot}ulunnce bond ceerensees qﬁgz;g
t o eee-ee 4
or intcre:t oa bon __;3.___ 001,135
Leaving a8 net eArnings £or the JaT ... eeeeuureees coee coenerasse senrnn soee  §087,833 33
Ap led as foll-vws
Bl i REY
vidend No. 20—Cash.......... .ee... . . .1
N MO0 D g315,000 00

eeee $T232235

Amouont csr ied to surplaus acccunt .
a LTI satsiuae e

Making balance of that account March 81, 187
OCONSTRUCTION AND CAPITAL ACCOUNT.

CHasteruction . vee sa.m.aot 18 Caplw stock R ceesees $8,500.00) 00

nip nent. . lt rtgaze bouds.. . 1,250.000 0)
ﬁ.l?um.. . sn 19 31 fuertgas . - "'500,000 04
Bal.DCe.. . v cenveneerenne e BOG3NE o Vi 23008 10

I sSurplus emllngl vevese.ss 315,934 04

Total.... ..... crevesanine oeoo $5,907,924 Nl Total.eeunerancines sonnrnnonnss §6,907,938 94

Cinoinxart, Ricanonp & Cmicago Rareoap Coupanr.—Rerort PoR THE YEAR
EsDING MawcH 81, 1870, as folluws:

IRCONE,
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EXPENSES.

Insurance....... . eosue esssesancesercsen.seseane aoses
Into-est on bonds............. 43,7
Interes and eXChADRO...c..cvieeessensenrecasvesssccase son.conesane 148 o3

—— §126,056 T4

Excess of expenses OVer reCelptsocee .cce o« cevevssccess coasee ssseciaseces o $20,804 T9

BALANCB SHEET.
ASSBTS. LIABILITIRES,
Conetruc f00.ceecseeiccaccensses § 836,733 29 | Capital stock.... cesscceceees § 892,600 00
Kqutpmnt.....eee..... 120,151 98 | First mortgige-bonds ..........  £6v000 00
Real estate .. .....eeee coes TL0 00 | Second b ceessese e 65,: 00
Profit and 1088..cc.oveicpeancnens 83.10962’1nr.rre|ton honds aovp d........ 463 25
C, H. & D. R. x. lessces, ........ 17,882 64

———— s e e

TOtAl.eeeveeerrenerenareren oo $1,020,094 89| TOtAloueeeveereeereanene oeres, 1,039,994 69

Davyrox axp Miomiaan Rarcmoap Companv.—AxxvaL Rerorr ror THE YEAR
exDING Marom 8l1sr, 1870:

INCOME,

F'rom passengers.. ,..c.ceee o veces sene
¥rom freight (331 259 toun).
From malls and express
From reuts....... ccceve..s

REXPENSES,

For Overating..cco.cececencs vonesoe cesetntercn. sanresscescssscece.. $640,579 50
For taxes—Stite....... . ’

For taxes ~national..

For insurance..... ......
For intervet on bonds . ......... .
For geaneral interest and exchinges. ....cccccoeevee

Leaving as net earniogs for the year.......ccceeeeeeecccecosnscasecccarsasses oo §T7,906 (6
‘‘he amoant dae less-es as per last report was.. 197,148 49
Operating expenses for the year were......
Paid interesi on bonds coraes

Total eXpPenBes c...coveeeres sssonccccs

T§1,149.486 85
By amount of gross recelpts... cieceeciorereiencineicincies seeeee $1,061,856 45
By am unt of roal estate B0old.... ...e ecesecercccaccccnecactione cat 1,

00
————a— $1.062 831 45
Balance due lessees, March 81, 1870. .. icecerccsancorsancanccsosccccncseee o o0 $86,605 48

The two bonds, Nos, 22 and 2x due July 1et, 1847, referred to in the last reprt as
Pprobably lost, have recent!y been presented and paid. There bave uleo been $500
income bonds paid.

The Trustee of the Sinking Fund has cincelled %6 first m :rigage bonds during
the past year, makiog in all to this date $284,000, leavinz a balance of $2,766,.00.

Nzw Roap Frox CrtxoiNnatt o Darron,—A meeting of the officers and repre-
sentatives of the New York C:ntral, Lake Shore and Michigan Southern, Cieve and,
Columibus, Cincianati & Indianapolis, Cincionati, Ssndusky & Cleveland, aod the
Indianapolis, Cincinnati & Lafayette Railroads was held in San-u-ky on the 2d and
bth iost., to perfect arrangements for the construction of a ehort line railroad from
Dayton to Cincinnati, Tae Company was fully organized an. directors elected from
among the officers and direcuors of the several companies interested in the new route.
Arrangements were also conclujed to secure the immediate compl:-tion of the
railroad between Springfield and Columbus via Londun, The vew roa | beiween
Cincinnati and Dayton is doubtlees intenied to render the Clevclaud, Oulumbus,
Cincinnati & Indianapolis, and the Cinciunati, Sandusky & Clevelsnd roads indepen-
deut of the Cincianati, Hamilton & Dayton, which no# furnishes to themn, as it does
to the Atlantic & Great Western, their entrance ioto Cinciouati.
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Torxpo, Wasaen axp Wrsrean.—The Stock Exchange has been notified that the
Toledo and Wabach Company will issue thirty days hence $3,000,000 or 3,000
shares 1 ew stock of the compeany to represent the extereion of the lioe from Decatur,
Ill,, to St. Louis, and for other purposes. Although this notice was a surprise to
many of the biokers, it caused very little difference in the price of the exis:ing stock,
as compare | with yes:erday’s quotation.

Coxoo- p, N. H., June 80-—The majority of the Legislative Select Committee to
fovestizate the 1ffairs of the Corcord and Northern Railroa e, sustain the contract
between these rosds, and recommend its approval by the Legislature, and ¢t demn
the ri.g for usng eavings hank funds to bring stock to cootrol the Cuncord board.
The minority cendemn the course of the ring. but deem it inexpedient to legislate in
regard to the contract, The consideration of the subject in the Legi.lature is made
the special order for the evening.

Laxx ¥noR® AvD MicBian SournEaN,—The directors of the Lake Shore & Michigan
Southern Railway Couipany have for sne time past had in contemplation the exp -
diency « f placing a new mortgage oo all their property and franchises (except the
Detroit, Munroe acd Toledo branch), amonnting to $25,000,000. Recently it has been
deci ed upon, and at tke meeting te-day the beard authorized the issue of $26,''00, 0
coneolidated mortzage bouds, for the purpose of retiring the bonds now outetanding
as they mature, for double track equipment, &c., where the same is needed, and
for other purposes, including the takiog up of the floating debt. The bonded debt of
the company

On June 1et was.......... ceense 400 000000uictscctsantectttrecasrnancnnes sasoees: -  $33,318,000
Lese amount due June 1et, and which has been paid.. .... ...... vee .. $400,00)
Less debt of Detroit, Munroe and Toledo branch, not included in the new
MOIEAZEe. .ouvreenrannnne sesaresasiseascecsans Leasesesesitassassenasiran 924,000— 1,324,000
Total amount cf boadcd debt to be 1efunded.
Amount of DEW IMOIIZABE . ceeseretcaasess coscessssessasccsstoncans sacasaransasses ,U00 VLY

Leaving to be ured f.r the purpoees above DamMEd. ... ... cvevteeeueeroecsenncaraens $8,011,000
—Daily Bulletin, '

Mrewauxee axp Sr. Pavr RaiLsoap, awp Sapurns, Acxrer anp Daxora.—The
directors of the Bibula, Ackley & Dakota Railroad Companv met at Marion, Ihwa,
June 9, for the purpose of considering the proposition of the Western Union Railroad
Company as to the extention of that 10ad from Sabula to Marion, and thence West
to Ackley. The proposition of the Western Union Railroad Company was accerte |
&nd the contract between the two companies completed. According to this, the
Western Union Company, or rather the Milwaukee & 8t. Paul, with which the West-
ern Union is about to be conslidated, agrees t» iron ani equip the road if the
other company would grade, bridge and tie it. It is said that the wh. le r02d will
be put usder con‘ract within a very short time. The line is very near that of a road
now n progrees from Clinton thro~gh Maquoketa and Anamos: which will be a
fecder of the Northwestern, as the Sabula ruad will be of the St. Paul.

Siura 8E »e Rairo:p.—At sn adjourned meeting of the stockholders of this
Company beld in Boston on the 11th inet., the committee appoioted at a previous
meeting snbmitted a report, which gave a thurough statement of the condition and
a calculation of the prospects of the roa 1 under independent managemeot, snd closed
by recommending that the road be put into the hands of the Old Colony Rui road
&lupnny. The report was accepted, and by it, stockholders can dispose of their
stock at §11 per ehare to the Old Culony and Newport Company, with the privilege
of taking balf of their pay in stock of that company. The meeting aleo unanimounsly
ratified the action of the d’ireclou in subecribing for $125,000 worth of stock in the
Duxbury aud Cohasset Railroad, and then dissolved.

Boston Hanrronp axp Ears RarLroan.—Gov. Claflin’s veto of the Boston, Hartford
and Erie Aid bill was generally aoticipated, as was its effect on the bonds and stock.
The Goveraor, in his veto,says: * It does not comport with the dignity or the interests
of the Commonwealth to maintain the relations involved in this bill with a corporation
which bas shown iteelf s0 incompetent and unfaithful to its truste.”. The bili is dead
for this season.
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HanwiB.L anp *7. JoszPH R.R. CoMpaxy.—At a eeting of the Brrd of Direc-
tors «f the Hinanibal und St. Juseph Ruil.oad Somany, be'd at Boswn, ‘tne 29, 187. ¢

Vote t, Tnai =wh reas the eainiogs of the Road tor eix months ending July lst,
18 v, are wufficient fir the declaration of a divi lend, all prior earning« haviog beea
applied to the improvement, maiatenauce and working of the roa !,

‘That there te distributed to the owners of Preferred Stock of r-cord July 8lst,
187',7 per cent upon the amount of eaid Stock, piyable August 15th 1870, bcing
tue amoutt of preference to which they are entitled fir the year 1870, as per the
provisic ne of the Indenture of April 1et, 1863 ; and that there be pail to the Holders
of the Cowmon Stock of Record July 8lst, 1870, a Dividend of 3§ per cent, payable
August 16 h next, for the e.x mouths ending July 1et, 1870 ; and that the earnings
of the Road for the remainiog eix monthe beé Girst applied to pav the farther Divid-
ena of : § per cent on +mid Common Stock, and tbat the booke be closed from the les
to tte loth day of August, 1870, inclusive,

MoniLx & MonTGousrY.—The Mobile Register learns from Col. O. Jordan, General
Superintendent ot this road, that contrucis were clos-d on the 24th ult. for com.
pleting the entire wink from Tensas into the city of Mobile.

Grear WesteaN or CanaDpa.—At a epecial ineeting of the stockholders in London
on the 8th iurtaot, the directors were authorized to subscribe all the 810k in the Air
Line Ranroad from Glencoe to Buifalo, and proceed immediately with i & corstructioa.
By this Jine, it is eaid, there will be a saving of thirty-Gve miles in the distance
between ~ew York aud Detroit,

ALBA Y AND Su:QueHANNA,—Judge Johoson's decision, refusing to set aside tha
jodgwent of Judue Smith, entered at R chester, in favor of the Ra wery Directors
n the Albany & Susquehianna Kailroad case, bas beea affirmed on appeal by general
term.

Ducasssk AND CoLumbia.—The suits brought by the Boston, Hartford & Erie Cox-
pany to vbiaio possession «f this 10ad have been withdrawn,

—New Havexn, Conn., July 7.—A grand excursion train, having on brard about
2,000 persons, went from here to Middletown this afternoon to cele rate the com-
pletion of the Air Line Railroad between the two citics, The State cfficers, mem-
bers of b.th Huuses of the Legislature, and members of the City G..ve nment partici-
pated. At Middietown they were eatertsine | by the City Governinent, 8,eeches
were mare by ex-Gov. Douglas, David Lyman, R, W. Wright, Speaker Burnham,
N. B. Sperry, and Gen. Serrell. The party returned this evening,

—Denvee Crry, Colorado, June 20. ~The Deuver Pacific Railroad will be formally
opened tor busine 8 on the 24th of June, I' e track is now laid to the suburbs of
the City of Deuver, aod within two miles of the depot.

— Thu issue of $3,070,000 of Third Mortgige Boods of the Maricita and C ncinnati
Railroad C.mpuny, is to raite the funde to put this road in a firet class condition—
completing the bridge over the Obio at Paikersburg, shortening the line thence to the
Big Hocking, straightening the line throuszh the tunoel un the north si te« f Athens, &c,
The Baltin ore and Obio Railroad will make ite main line by the way of Parkersbury
instead of Wheelirg. The Marietta and Cincinnati Railroad will also lay a track oo
the oridge whi'h croeses the Muskingum, bevween Marietta and Harmar, to connect
with the Du-k Creek ruad.

—Arrangements have been made by the Indisnapolis, Bloomington and Western
Railwav Company, as soon as the road is completed, which it is ex ected will be in
July, 18 0 o 1un (brough trains fro n Cincinoati to Omaba. These train, will pass over
the Ciucivnati and Indianspolis, the Iodianupolis, Bloomiagton aud Western, and
the Chicy, Burho too and Quiccy Railroads. By this route the distance from Cin-
cinnati to Oinaba will be shortened about sixty miles, Messrs, Turner Bruthers, who
offer for eale the first mortgage bonds of the In 1anapolis, Bloom'ngtun ani West-
ern Raiiwa Compiny, report that the bonds are selling rspidly, snd that the loan
will be closed at an early date,

—The Lehigh Valley Railroad company will, uotil Auguat ist, 1870, pay off at par
and accru- d 1nterest, any of their first niortgage bonds due in 1378, vu p.essatation
at their «fice, No. 808 Walaut street, Philadciplus.
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—The St. Paul Press gives the following as information obtaired from the Presi-
deot of the Chicago and Northwestern Kuilroai C'mpany recently cn a visit to
Minnesota : “ i'he new directory have determined to push to an immediate consua -
mation the schume «f ao extension of the Northwestern from M-disut to Winona,
tbus conne.ting it with the Win na and St. Peter Railroad, which they own, The
latter road is to be conpleted to the Mirnesota River at St, Peter, hut no further
extension of it is propoeed at present. Beyond this the policy «f the cowpany in
regard to the Minnesota connections has not been determined on, and the cbject «f
their vieit to this city is to make soma personal « b-ervations preliminary to a set:le-
ment of their progzramme, which, it is fair to suppore, embraces some scheme of con-
nection with St, Paul. The Northwestern Company cannot affard to dn without a
d rect communication with the commercial metropolis of the Northwest,"”

—The Railroad Gazette gives the following :

Scurn Ga:ra1a axp Frowripa.— This railroad, extending from the Atlantic & Gulf
Riihoad at Thowa ville, Ga., north to Albany, Ga., is completed, and will be
operat>1 in connection with the Atlantic & Qulf Railroad, giving a new outlet to
Savaanah to South #est Georgia. The part cotap'eted is nearly 80 mites long. | 1t was
orifinnlly intended to build it alro south from Thomasville about 20 wiles to Monti-
celln, Fla.,in «rder ¢+ make a cornictivn with the Jackesonville & Tallahassee hne,

Porr RovaL anxp Auvauera. —The President «f the coripsny says that this road
will be in oper.tion throughout ita entire lergth, from Port Royal, 8. C., to Augusta,
Ga., by the 1st of next September which will be in time for the earliest shipments of
cotton,

—The offi-ers of the Obicago and Alton Railroad have executed a perpetual lease
of the Louieiana an | Missouri Railroad, which will give Chicrgo a direct line to Fort
Scott, The company will covstiurt a raad from Jacksonville or W hite Hall, Iilinoie,
to the Miseissippi River, where the trains will cinnect by transfer buats with the
Louisiana an | Miesouri road for Kansas City and St. Josepb, Branches will also be
built through Glsegow or Booneville to Scdalia.

~—The net arnings of the Mariposa estate during February were $18.050, as com-
pared with $4,084,98 in Pebruary of last year, a gain of $12,010.07, There are now
90 stampn at work on the estate, and the managers are now putting up 60 more at
the Cphir mill- to run by water. The gross yieid per day is neatly $1,000, and the
coet of redu tion is reported at the low figure «f $1 per tun,

—The pr: jerted air-line road between New York and Philadelphia is being sur
veyed,and tlie company propoge to commence by constructing a line fiom Tienton,
thiough M-rcer and Somerset counti-s, to meet the New Jersey Centr.l road at Round
Brook, on the Haritan River, 31 miles from Treuton,

— The Chillicnt-e acd Omaha Railroad bas teen leased by the Chicego and Soutk-
Western R i'road Company, a branch of the Chicago, Rock Island and Pacific, aud
will be completed and in operation early next spring.

—J. C. 8Stirton, Superintendent of the Alabama & Chattano~ga Railroad, now
being built, bas eent to Koopmanschaap & Co., of San Francisc, for 1,600 Chineee
laborers to take the place of negroes; wages $16 a month, with board, and free
passage back when the work is done.

—The works cf the Scbuylkill Navigation Company have been leased to the Rea '-
ing railway for 999 years, at an annual rent«l of $655,1 00, of which $527,868.62
ia for intercet on loans and bonds, $80,586 for dividends on preferred stock, and $8,-
860 on commcn stock.

—The loa~ of the Dclaware and Raritan Caoal, and Camden and Amboy Rai!-
rvad Companies, due July 1, 1870, wiil be paid 1o gold upon presentation at the offices
of the comp nics in New York and Puiladelphia.

—The Indiana division of the Grani Rapids & Indiana R. R. between Fort Wayne
and Sturyie, Mich., has been formally opened for bueinese. The company have
equipped 1he road w th first-class rolling stock, and are increasing it rapidly 1o order
to meet tLe cemande,
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- The South Pacific Railroad (form .
Pacific Railroad) ) as been euceeufxsuy :::;l:lt‘:d Sfomn'l: g:.tlpl?:i’:':.zhsor itbeﬁ lif!monri
aod will be rapidly prosecuted eouth sestward to the 85th pml'le| ofp:;: ghe' , Mo.,
where the line will Juin the Atiantic and Pacific Pailroad. The Scuth Pn 'ﬁamud"
gany is under an anle Beeton management, with Messre. Seligman as .lct'l ¢ %011:-
otk ani Frankfort bankers, In May the road received $97,000 traffic, :;:bou?l:

’ 'y

but very receutly opened to 8prirgfi-ld.

— At a meeting of the stockholders of the Missouri . .
held in St. Louis, Mo..on June 15th, a lease betm': :?::“&mn;:t“g dCo‘lI!:PinY.
Louie, Lawrence and Deover Road, and a branch to Lexington, Mo., w .y’ nn the 8t.
ratificd. The former road i< a cut off between Pleasant Hill Mo., and nimmouoly i
Kans s, which will shorten the dis an-e to Denver about twe u’t ) awrence,
Louis a shorter route to Southern Kansas, y miles, and give St.

— The Og 'ensburg and Lake Cismplain Railroad ha . e
per c:ut. ‘The contract with the uther roads is 6 per ;&“}::OQL r:edme(:::d ;f 84
cent for three years, and 8 per cent for fourteen years. The exira { . T rer
made from the eurplus, which is eufficient to enable them to pay the extr Plel’ cent is
for Lhree years, making it & 7 per cent stock for tha six first year. a 1 per cent

— The East Tenneseee and Georgis, and tt.e East op s s
which have Fgen etm-olidated2 havg paid up their elaei::‘i:de:b:::ny l-'ﬁn;:ens:ll“:.d.’

- the fi st of tbis month, The indebtedness of these roads was as follows : a: to
jseued to the East Tennessee and Georgia Railrcad, $1,467,277, and inl:;;:t : de
$86,612; bonde isrued to the Eist Tennessee and Virziui'. Railroad, $2 4490“
and interest duettlld.saﬁ. This makes a total indebtedness ty the Slnw' oa‘th ,088,
af thers companies of $4,117,759, wivch has been fully paid in thu boods of the Shte.
The indebtedness of the State will therefore be re :uced by that smount -.ue.,.;;t;;

Avalanche.

—The Evening Postsys:
« The Board ot Commissioners of the Sinkiog Fund ot Pennsylvania on June 22d

adopted th= f'-l)%owing resolution

Resolved, That inasmuch as the Legislature lLias changed th i .
since the action of the Board oa the 29th of October lg‘.g. I:d l‘::e z?r:m::lll;’.lact
upon isaued of November last, therefore so much of the action (f the Boude"-
said meeting as wu horiz-s notice to be given that the interest would cease after J l.t
1. 1871, be and the same is hereby rescio eJ, and that notice now be giveo, uly
suant to existing law, that eaid loan of June 11, 1810, is only l'eimburulge o pur-
t;lme after J|lslv. f:.dls':o, ;t :lbe opt on of the State, an: the treasurer is directed to ;:;
the principal, if demande in currency ; and if 1ot A
in ¢<Sd u’i):;ccrues. K ) Y 1ot demanded, to pay the interest

This appears to make the Pennsylvania fives of 1870 b ,
redeemable in_coin at the pleaeure of the State, with interest l::;:gl?i: :o(i:ml.
with the additional adsantage thut tbe State will at any time give par in cur ; but
for the bonds. This arrangemMent accor s with the original contract, and le""ency
room for any imputation on the credit of the State.” i es Do

_Thﬁofvmin% Ezpress ?y& 1
The rd of Directors o ells, Fargo & Co.’s Express Co
to call a meeting of the stockholders, to be held in NJ York.«:p&:yll:: :,? §?°,‘,':,d
ber pext, to vote upon the pro reduction of the capital fom $15,000 ol(Jyo g;

effected by the eurrender of the eeruﬁc'am of

OB,OC0,0;)O, said ﬂ‘z‘ductg:n to :
stoc’t which may then be outstanding, and the issue in lieu thereof of :
tes, in proportion of one share of the par value of 1,000 fore:' :'yll:b': ::1:2::

of the present stock.
—The Des Moines Valle Rai'road Company are row running th
Keokuk to Fort Dodge, nearly 260 miles up the Valley of the ll.';‘g Meoii:z:: "R;f:::‘
Tbe bridge over the Mississippi River at Keokuk will be completed early in the
b line to Central Iowa and Omaha shorter than

Autumo, furnisbing another throug!
via Chicago. The land sales of the Compasy are increasing, baving amounted to-

about $40,000 for the month of June.
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Nosra Camoriva Rarceoan.—The Anoual Report for the fiscal year ending May
81st, 1870, shows :
Recelpts from al! sources...... coesseceseccntoncean sassactanessssenseesenntone 310!0! 493
Total expeures of opemlngthe ‘road...... ceeees  TIH,138 81

.o .ee. $461,074 18
mry and cxmordimry ex-

Lcnvlng a8 0 tt p-ofits aver operctmie!yenoeo .....
The acvmry « statement shows the profit over o " 87,078 85

o‘l:: of tnl- -lnonntdx por &'n't’.. 'd'l'vido d upon the caplnl st.ock was declned.
AMOouUnting 10... seev-covsser catneecnane [ cieeessess 340,000 00

The balance. Ceesies stes esesecsseetesiesecnnarsaren.one o -eess 88,078 58
was p id .owards the oid debt.”
The to'al rece: ts for this y: ar from all sou ces have been $62,085 07 in excess of last year,
which increa ¢ is -howntoben'om

Pnsen OFB .eoveeerencnncsnasscsossonss see .. $37,565 87
cights . oo veees 40,925 78
Xﬂe geof cars.. . eeeiseassces sesetsssesses oo ssssecss.cee 1,626 38
$80,117 68

Less m'nor sources.... m.oas 51

Leaving as above........ .. ‘62.085 (114
The total decreas : mexpenneuueoupnndwuhlutyml\ubeen. seasesanssreeces.$3,43% 84

The total debt as reported at the last nnnml meetlng WAB..ooeuenn ouun

Present debt of the COMPANY . ....eee oo teresacacsensces oo cane oae ... $7653 205 30
e fro u this the assets On Band......oicciiienernnnnnnniecirereanacieesees.. 348,660 80

And1tleaves 8 debt Of....cciuvuiaieisrenneetaciiaciensne seasnrasnessccnsscsasces $588,844 50 -

The nbovednseu of $343,860 80 consiste of the fllowing :
Amount due f-om Agenu. ‘other Compnnlet and ‘individuals ...
Do, do. Freight exchanges.......... os. seens
Dn. do. TU. 8. Government snd P. O. !eplmnent
Do. do, Mille recexvnbw and So. Express Co............. e eeeenses
Do. Supplies on DA .coe.ee ciiiieeitenese . comencns senasnsnceicearaarasenae &

lonnnl.
Amount of Bonds 1seued under the Mortgage
Amount of Bonds thit has been paid into the Sinking Fand
Amoant of Bonds on hind ot tne ssoo.ooo ordered aed

¢ FUND.

The Company has paid daring tho enwthe Tras in five year Bonds ... $45,000 00

lntenyeg:ls’ondap o eeee ’ . oo . s“b.‘ooo 0
aud in twenty year Bonds. 500 00

BMAKIDE covnr oeeinuareeessenrennes oo seeesessersnesssesseeseessnssmarsssanssssss  T5,E00 00
The dmount due at the end ef the lut ﬂml ynr on the loan ot 1587, whi his

t dae, eeesesentte. sesesecsnssscncrosers socess soee o $95,000 00
Prl:l‘thepmuntyeuon this debt, cecvensncsionns ceveerecanes ceeveennecesian o eeeo  80,5L0 00
I’nﬁﬂn 2 balance due of..... vee sos .eeee  $64,500 00

ks of the Company show that the increase from ali sources for the laat two years
has been gradual but sure, while the expenses of the Company have ed.
PINANCIAL CONDITION, MAY 81, 1870,
PROPERTY AKD BESOURORS.

Cost o fmsmeuonioqnlpmntundnllnute.. teces sesessssccsernss +eees $$,048,746 54
Anonntor sinking csesne - seassensee snsescnen o .. $204,070 00
do. of Chatham Railroad Stook.... ...... 74,700 00
do. ot North Carolins Railroad Stock........ 21,500 00
do. ofN. W.N.O.R.B.nock..-..... tee sesssescacsescccns.es 20,000 (O

— 820,200 00
Amount due n'omsutlon Agents.. 81 0
ther Companies 15,178 18
do. do. lndlvldnnls Ceee s 21,739 071
do, do.  Freight Exchanges 1,419 10
go. do. gnistedp i‘t)lt,el..., "g:{

0. co, .8.P. 0.
do. do. Bills melum. 4,861 50
do. do.  Southern Express Co........ .. 1,304 88
g:. gul;“—(}mn.g‘. o0 sesseans cosecnees 1;‘3'{:3
3 08 On seeesr00es0scersseces ot sssessnsnsee g
it 243,860 80

$ $5,518,807 84
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CAPITAL 8TOCK AND LIABILITIES.

Capital 8tock....... sosseses seasssssssescessassssse teceesio0nne. sasaecanssesssers $§,000,000 00
Loan 8 per cent., due March 1st, 1887.. ..... ... . ,500 00
Interest due on same.......... eesesseacs s ssecinseassssecsnacnnas 1,620 00
Amount of 8 per cent, Mortgage Loan, due November, 1878. ...... 190,000 00
loterest due on same... .. eess sasestesessenssient.asesssoss Snannan 280 OV
Amount of 8 per cent. Morigage Loan, due November, 1877.. 193,000 00
Interest dte on 8AMO.....ccc...... cevees seessesennse cereres 440 00
Amount of 8 per cent. Mortgage Loan, due November, 1888 177,500 00
git%estddmu%..f. able 150 veate: 6 our cont M. m .. 54v 00
vident ca ‘andable years cent. Mo
Bonds PGI'EO 2,524 00
Dll\;iodend No. 9, balance payable in 20 years, 8 per cent, Mortgage 2150 00
DAB .cevviierres o oreseen
Ameount due on Dividend No.1 and 8.. ......... %3 00
do. daoe on Dividend No. 10...... . 126,466 00
do. Temporary Loans... 1,300 00
do. dae other Companies 4,368 56
do. due Agents 178 65
do. Bille pn{ 7,700 11
do, due ind 117,618 65
do. dueom Pay Rolls.ceciienceancnes o . . T T
do. due on Negro Bonds, 1664 and 1863.... ..... cavsecsess 35,51 00 782,208 80
Go. of profit and 1088 RCCOUNL...c.uvivenrecesesseaanes saneoees 730,602 04

612,807 34
¥. A, Braae, Becretary, “'

New Yomx To Caioaco.-—~We see so frequently misstatements of the distences
between New York and Chicago by the different railroad linee, that we are tempted
to make a correct statement of them. 1he last we have seen is given in a London
paper ( Herapath’s Railway Journal), in an article intended to show that the Grand
Trunk Railwa{ has advaotages for traffic between Chicago and Boston equal to those
of the other lines, and that it has very little the dieadvantage in distance. This
paper gives the distances from New York to Chicago as follows :

New York Central, thrcugh Canada..
Erle, via At'antic and Gre t Westera.
Penneylvania.....ceeiienenesoennaen

We will give the figures (and the routes) more (;orrectly :

New York Cer tral, Great Weetern of Canada, a1d Mich'gan Central.......coceueeeeee. 9623
New York Central and Lake ~hore and Michigan Southern.......... w40

Erie and Lake Bhorc and Michigan Southera ... .......eicovveer ennenean

Erie, Atlantic and Great Weste n, ana Pitt-burgh, Fort Warne aud Chicago 9783
Penu ylvania snd Pittsbargh, Fort 'Wayne and Chic.go, via Allentown......... . 899

Ditto, v.a Phl'adelgma Ceseste eeiie.caes Seeeiecessecacsscacenses .
Pennsyivania and Pan Handle Line, via al entown ........... . . 98
Ditto, via Fhil de'phia ..., . ... ... L0 e Cees ee eses ceee 950
New York Cen'ral, Grand Truok (Buffilo to Detroit Junction) and Michigaa Central... 953
Eric, drand Trunk and Michigan Cential .., ceeeee o ceen. s T i |
Krie, Atlantic and Great + estern, and Lake sh re aod Michigan Bouthern......... ... 883

The distance to Bostou by the Boston and Albany, the New York C-ntral, the
Great Western and the Michigan Ceotral is 67 miles further than to New York,
or 1,0/0 miles; bty the Grand Trunk it is 1,226 wiles to Boston and 1,116 miles
to Portland. To the latter place it isnearly as short as any other route, but Portland
as yet has not a great trade with the West, It is trying hard to grow, however,
and as one of the inctrumerts is coostructing railroad lines which will dimirish the
distn' ce considerably. If in any way Canada and its cities can be ma te populous
and fl » ish'ng, and a heavy trade instituted between them aud the West, the Grand
Trun« R.ilway will be sure to bave a ve:y large traffic, for it affords the best con-
pectiim to nearly all the C.nadiao cities,— Railroad Gazette,

Foex ey Trarrio —'There can hardly be raid to be any rates on westward bound
freigit« from New York, as they are ¢ ange1 almost daily, Eastward rates remaio
firm at the figures fixed last May «oade leading westward have had grain ship-
ments stimulated by the higher prices « f the past two weeke; but, on the other hand,
the far ners are so engaged with their harvests that they are not able to bring forward
their o1t grain as fast as they would ike to do. The harvest is some weeks earlier
than usual, and the prospect is that new grain will begin to come in over the North-
western 0ad by the miidle of August. If prices continue good, we may expect the
Leaviest Auguet receipts of grain that we have had for years,—Railroad Gazsette,

Miles,

ces o
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Privapsreaia anp Esre Rarimoap.—Pamapzreaia, Penn. July 20.—An elec-
tion was held to-day by the stockholders of the Philadelphia and Erie Railroad, to
approve the new lease of the road by the Pennsylvania Railroad Company. Prior
to the election a prutest was ﬁmented on bebalf of the Clevelsnd, Painsville and
Ashtabula kailroad against allowing the Pennsylvania Railroad to vote on nearly
40,000 shares owned by that Company, on the ground that the new lease is in favor
of the Company, and that the Company should not be permitted by its own vote to
discharge themerelves from the obligations of the former leare ; 68,168 votes were cast
io favor, and 2,717 against deciding the question of the new lease.

Laxs Suexsior AnD Misswserppr.—Trains are now running to Thompeon, at the
dallas of the St. Louis River, 128 miles from 8t. Paul. This will be the point of
intersection with the Northern Pacific. It is expected that the lioe will be finished
to Lake Superior, about the 15th of August.

8r. Joserr AnD DExvEr.—It is expected that the road will be completel to
8eneca, Nemaha County, 70 miles west of St. Joseph, by, the 1st of Aogust.

Norra Missouris,—This line was completed to Ottumwa, Iowa on the Sth inet.
counecting there with the Burlington and Missouri River and the Des Moines Valley
s. .

Nzw Jersey CevraL Ramroap.—The following statement of the condition of
the property, addressed to the stockholders, was recently made : Daring the absence
of the President in Europo, no reports have been made to you for the years 1868
and 1869, They have now been prepared, and wiil be r.ceived from the priuter
about the st proximo, when they can be had on application to Samael Knox, Taeas-
arer. The following is a short summary of the results of the business for the
two yeara,as also of the six months of the present year, June being partly estimated :

8ix months

Year 1864, Yenr 1869. 180,
Gross earnings ........ cosssoctsnrariennsennes «$5,120,413 66  $4,010,131 73 $3,164.360 54
Expenses ....... eceennes 379,198 T 2,643,163 37 1,163,888 21

esseccscenses

,103
Net earuings. ..... flaw.m 8 1,357,958 8 1,006,973 33
The net earnings, &c., appropriated as follows :

8ix mon
Year 1868, Year 1869, 157 . ths .
TDterest.....ceccccenceccccnniccossassansasces- & 145518 34 $508 481 74 $166,316 30
eee 134,225 67,505 72488 18

Taxes ..... s ceessscsssensesccstecess X
1) vidends........ .. ceeece - 1,586,165 00 600,/
Lo 3,647 16 858,630 61 .

Reduct.on ot equipment accounts, &c ..
durplus over dividend ......cc.ceeee et se teesreseness secennes

The assistance of the renewal fund was required to pay the dividends of 1868.
1o 1869, though the accounts showed a surplus of $8568,680 61,n0 dividends ere
wade, The large purchases of engines and cars required hy the general business,
and also the unexpectedly large advance required for the l{ewnk aod New-York
Railroad had created a floating debt. The money was all spent, ard it was deemed
judicious by the Board to suspend dividends and pay off the debt. The Co pany
1s now again free from debt and prepared to resume the regular division of what-
ever profits may be realized from the business. The actual net profits of the six
mouths were over five per cent. All of which is signed by Jobn Taylor Jonnston,
Presidect.

InpianaroLss awp St. Lous.—The last rail was laid oan this Company’s new
road between Terre Haute and Indianapolis on the 5th inetant, near Greencastle,
Ind. The road is nowhere more than a few miles from the old Indiaoapolis & Terre
Haute Road, which is now under the control of the St. Louis, Vandalia & Terre
Haute Company. The new road passes close to several excellent mines of the
ttmo::ulindianq block coal, suitable for emelting iron, and a large mineral business is
expected.

Sr. Louis & Sr. Joszpa,—The report that this rond bad been purchased or leased
by the North Missouri Raiiruad Company is incorrect, An arrangement, however,
has been made by which the North Missouri will operate the 8t. Louis & St. Joeeph
Railroad, and by which through trains will in a few days run to St. Louis from St.
Josepb, This will form the shortest route between St. Louis and St. Joseph, and
probably will be the only one on which cars will run through, unle:s the Missouri
Pacific should make an srrangement with the Kansas City, St. Joseph & Council
Bluffs Railroad.—Railroad Gazette. '
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RarLzoap Bowp InpestEDNEes 0¥ CounNtins 1x Iowa.—The following is the amount
of judgments obtained against counties in Iowa on railroad bond inde at the
recent term of the United States Circuit Oourt:

verreranas crenee ceeererenenceee. $49,115 63 JORDBOM....ceen evievenen seernes by
};ee:u-y..... . eseesesstccescitens oo ‘a.m 88 }%ttn:v(::umle ............... tieeees ;.gg

Wapello.... 4,683 08 City of Davenport..ccc.ccccoeccccee 1,037 43
Louisa... 5,807 53 Clty of bubagae . PO T
Des Moln

433 6t City ot Burlington..
Tows...... . 38
Poweshelk...... cessearescscsassses 0,800 48 City of Iowa Oity.c..evececceccconee

,688 98 Cliy « f Keokuk.......
Of these amounts it is reported that Lee County has begm to her bonds, a
surplus mule being the first article offered in liqmdw’ion of thgeudnebhp'{‘ba mule was
seized by the officer, and although a large pumber of persons were present, no one
bid on that mule. Of course, no bidders, no sale; so the mcle was remanded to
the stable, to eat himself up at the public expense,

RamLwar Boxps 1¢ Kansas.—A suit is pending in the State Supreme Court involv.
ing the legitimacy of local railway bonds. It is an action brought by the Missouri,
K. & T. R. Co. to compel the authorities of Coffey and Davie counties to deliver to
plaintiffs certain bcads voted by these counties in aid of the construction of said road.
Ooe of the principal points of the defence (says the Topeka Record) is a general
denial of the power and right of counties, under our constitution, to vote aid to
railroads. Tho Record, in its comments on the case, refers at lecgth to that recently

/decided by the Michigan Supreme Court.

Loursiaxa Loan—It has been announced that the new loan of the State of Louisiana
in amouut $3,000,000, has been taken by Messrs. Stern Brothers, the London bankers
the price was 724,

— Five hundred Chinese laborers arrived at Chatanooga, Tenn., Friday. They
are the first installment of two thousand who are to be employed on the Alabama
aod Chattanooga road. It is stated by the Lynchborg (Va.) News that the Chesa-

xe and Ohio Railread Company latend emdploying immediately one thousand
mnm to work on tha construction of that road. They are induced to tuke this
atep, it is eaid, because the colored laborers have left. and are still leaving the road
in large numbers,

—An important railroad cootract was concluded in Philadelphia on Tharsday by
A. K. McOiure, counsel for the Central Improvement Company, with the Shenan-
doah Railroad Company, for the construction of the Shenandoah Valley Rail:oad from
Shepherdstown, by way of Charlestown, Front Royal, Luray, Fisherviile, Lexing-
ton, &c., to the Virginia and Tennessee Railroad, near Silem. The distance is 233
miles, and the road is to be completed within two years, ready for cars. The man.
ugn«lsmont contemplate extending the line through Olinch and Holston Valleys to Knoxe
ville,

—Ruassia is the only coustry in the world which now approaches the United States
in the extent of railroads being built. Uolike the United States, however, it is
obliged to import woet of its rails, The Cleveland and Tyne district alone, in Eog-
land, are said to have orders from Russis tv the amount of £8,000,000 for railway
materials of all kinds. The Northeastern District is producing railroad material at
the rate of 1,700,000 tons a year, aod increasing its furnaces, so great ie the demand

for railroads in construction on the continent of Europe.

— The Chicago and Northwestern Railway Company have obtained control of the
charter of the projeoted line of railroad from Madison to Baraboo, and they propoes
to extend it to Winona to conoect with the Obicago aod St. Paul and the Winona
and St. Peter Railroad. According to the Baraboo Republic the contract secures,
under the management of the Baraboo Air Line Railroad Oompany, the construction
of the raad from Madison to Baraboo by the first day of July, 1871, and to Reedsburg
within five months thereafter, conditioned that $175,000 is voted by the towans
interested, and the right of way and depot grounds deeded to the company. The
survey will be undertaken at once.
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— The New Consolidated Mortgage Siaking Fusd bonde of the Lake Shore and
Michigan SBouthern Railway Company are now offered in New York, These are the
only bonds which are secured by a mortgage covering the entire property of the
company. The present funded debt, on maturity, will be retired ioto these bonds ;
and the amount now offered for eale ia limited to the unrslu- after reserving an
amount sufficient for retiring such funded debt. The bonds run thirty years, are
issued in coupon and registered form, in denominations of $1,000 cou ons, and
_nt,ooo. $5,000, and $10,000 each, registered, and are offered at 97} and sccroed
interest.

—The railway between Dubugue and Sioux City, Iowa, was compl-ted on the
15th inst., and trains were to commence running on the 18th. This makes the foorth
railroad from Chicago now passing through the entire State of Iowa—one from
Dubuque, one from Clinton, one from Daveoport, and one from Barlingtoo. The
road westward from McGregor is al:o nearly acroes the State, and moviog on lively.

.~ —It appears that an alliance has been effected between the Iowa Central and Mil-
waukee and St. Paul, whereby the latter obligates itself to meet the form r at Mason
City in ooe hundred days. Tbe completion of this gap will place St. Paul in direct
connection with the Iowa coal fields, and when the Southern connectiovs of the Iowa
Ce:taal aI::u completed, it will furnish a short line of communication between St. Paul
and 8t, is.

. = 1It is announced ttat the Pennsylvania Central are to bave such a eonttolll:s
interest in the Camden and Atlantic ﬁuiltoad Company and the Philadelphia a
Trenton roads as will make Atlantic City by the sea a port of entry.

—The report of Mr, Juland Danvers, on Indian Railways, for the year 1869»
has just been iseued, and states some facts of interest. Although there was a much
larger mileage the met revenve was only £2,620,952, or £1,670 lees than that of
the year 1868. The gross traffic had, indeed, increased from £5,820.728 in 1868,
to £5709, 83 in 1869, an increase of £380,000, but this additional traffic bad only
been earned by a corresponding increase of working expeoses, from £2,808,038 to
£3,208,171, eo that there is s ightly lees profit to show.

MISCELLANEOUS ITEMS,

Revenuxs oF tae Unitzp Srares.—The following are the official figures of the
reveoues of the United States f r the flecal year en ling June 80:

OUSTOMS REVAAUES OF UMNITED STATES
Fiscal Year. June 30, 1870, June 80 1960,

FUrEQUATIEE «.nvevreerannes coveer seeerernnnnsressnnneres $32,008,098 $19,626,504
8 con?l QUATTER....viivene seeene oo . ‘21,3!18.141 86,04, 468
‘Ibird quar‘er.... . oo 48,196 911 49,-80.684
Fourth qUaIKT. coveiiaiere o corerasncnesrosnnss oovneeees 51,280,368 44,021,833

Total........ teessvenasiecase secsranans  ssssececes SIOB $180,008,136

The other revenues of the Treasury for the same fiscal year, as compared with
1869 :

INTERNAL REVENULS OF UNITED STATER.

Flacal Year. June 30, 1870, June 30, 1869
Firat quurter...... @140 Al ox.y P
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RECAPITULATION.

Fiacal year, June 80, 1870. June 30, 1869,
CUBLOMB..v.ee.toese oo soesases coe see sssessssnssssenscce $198,084,346 $180 008,426
T ne T

scullineous.... .

8. ee e s " 83T 4,030,385

TOR). .. ceeeassecennriocenccnaccrcacacscennsce. coseeee.§$408,881,872 0,908,745
Expendiiures......... teseenstseccsesiteenaccancanss oot cens 208,111,360 ”w.mmo
Surplus....... eteeriesientanne: cerereensnssenesene. $116,720,103 $44,852,700

Wasaineron, July 27.—Pv direction of Secretary Boutwell an interesting state”
ment has |een prepared at the Treasury Department, showing in detail the receipts
and expenditures of the Government, from the 80th of Junme, 1860, to the close of
the last fiscal year. The aggregates are shown by the following table :

Expenditures. Rece'pts.
095,789 34 $56,976 838 89
66,357,121 N 41,544,983 83
474,744,781 23 1,946,720 6
714,700,945 58 111.399,766 48
254, 260,68 3,717 44
1,290,812,983 a1 324.567,96 68
[ ,416 99 560,250,358 00
857,642,473 11 49,634,010 87
857,340,244 &8 405,¢88.083 33
821,490,087 15 870.v43,747 31
292,112,169 81 408,831,318 43
Total....coeeeees ccvennes avesecesesesee evesccoes . ..$58.8,700,811 28  $38,087,185,415 80

The public debt was in 1860 about $100,000,00C. It is now $2,216,5645,845 98.
The following items show how this $5,308,700,811 28 has heen disposed of eince the
fiscal year commencing June 80, 1859 :

For the executive, $56,000,000; for the judiciary, about $'5,000,000; for the
army and volunteers, $1,140,632,060 94—8328,000,000 of this having been evpended
in the year 1865. For the Quartermaster’s supplies, engineer's and miscell \neous
eupplies of the War Department and army, $2,146,776,896 58; for bou: ties from
1863 to 1870, $98,208,000 ; for the navy, $480,048,081 25; fo- pensione, nuval and
military, $186,981,467 68, about $2,'80,622 63 of which was expended hefore the
rebellion commenced ; for the Indians, $39,255,017 78 ; for nterest on the public
debt, $851,850,718 29, of which $8,177,814 62 was expended in 1860, and $4,1 00,178 76
in 1861 ; for C ngres-, $36,969,649 78; for public buildings, over $17,000, 0v ; for
deficiencies in the Pustal service, over $25,000,000, of which $8,196,009 26 was
expended in 1860, $4,064,284 44 in 1861, and about $4,950,000 in 187+ ; for improve-
ment of rivers and harbors, nearly 13,000,000, nearly $'1,000,000 of which has
been expended sioce 1867 ; for foreign intercourse, over $20.000,0: 0, $7.200,000
for Alaska being counted in this azgregate ; for expenses of collecting the Cu-toms
revenue, $62,691,811 98 ; for expenses of cullecting the internal revenues sin-e 1868,
$39,000,000, The balance, of over $175,000,000, is charged to various miscellaneous
expenses.

Tax Dxers, Renesuzs anp Expxprrures or Fravox anp Pru-sia.—The . Y,
. World gives the following: For the budget year 1869 the revenue of the French
empire was £85,148 872, and t e expenditure £85.138,626. The pational debt was
in that year £668265,028. In 1866, the last census year of tha empire, the popula-
v ::In was 88,067,094 ; the area was 207,480 equare miles, or 177 people to each equare

e,

The revenue of Pruseia fcr the revenue year 1869 was £25,130,174, and the expen-
diture was calculated at the same fion-~- ot~ * *- N e
and a half vears
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The following statemert shows the exports of cotton, linen, silk, and woolen
goods to the United States, to France, and to the Hanse Towns during the first five
months of the present and last two years :

TO THE UNITED STATES.

1868. 1860, 1870,
Colton plece goods......cccevuvenicsssancnsss..yd8. 42,691,085 58,183,963 58,042,783
Cotton thread......coceee eiveccrtascecaconacnes 752,009 797,083 614,453
...{dl. 89,771,288 47,443,676 43,543,620
bs 449,330 536,008 498,723
. 155,455 210,540 287,119
.yds. 1,684,037 1,543,079 1,604,218
ds. 1,300,119 2,518,273 2,639,008
ds. 28,442,735 38,970,460 88,088,401

Totaleeesseccnnracsecnctearcacaccnacacennce seses.106,885,008 145,'97,0T1 140,363,829

TO FRANOCE. .

Cotton yaTn......ccevieeicnccensceee sennaaesss.1bB. 1,608,477 661,087 1,200,447
Cotton piece gooda . ceresncesesaraas..yd6, 12,601,663 18,414,619 19,487,887
Cotton thread..cc.ceeeee. eceseec.ees oo lbe 68,499 84,130 41,093
. 930,115 1,511,000 2,043,530

1,617,953 1,983,887 8,808,008

8.401,184 1,541,984 1,618,732

.. 820,013 870,401 8,120,590

Carpets and drugge yds, 73,28 275,528 184,451

WOTBLOA BLUMA . evzeuerneennannscmsnnrns. seresne.yd8, 6,991,424 6,356,081 9,790,630
Total...uceee serneracenerrocsarnnenionene ceneee 265,469,000 83198157  40,8:6,258
TO HANBE TOWNS.

Cotlon Yarn.......ceoeeneccnsescccseccssscsssas.ibs. 90,417,780 18,681,000 13,045,601
Cotton plece g00A8..cc.. cveorcce - sos oeoeee..yd8. 30,009,483 30,830,649 26,965,268
Lionen yarn.. . ..1bs. 4,487, 3,357,908 4,254,231
Linen piece 4,661,189 8,792,633
Linen thread 128,740 51,787
Wo leo yarn ... . 7,993,309 8,

‘Woolen cioth.. Jyds., 5641 204,024 339,065
Carpets and druggets. . 963 83,157 305

Jyds, 25, 5 48,
Worsted stuffs..cececcneeecceciarrrcacanscncead.. yds, 15,662,135 4,211,111 22,107,874
TOtAl ciceveccerccnieces soeonresocsnccccccnneressss B5ARTTIT 85,168,370 79,686,410

Somurixit Naviearton Co.—A meeting of the stock and bound holders of th®
Schuylkill Navigation Company, held recently, ratified the lease of the eanal and
its franchises to the Reading Railroad Company on the terms formerly published.
There is to he a vo'e taken within the next three days, but the vote at the meeting
was eo nearly uoanimous that there can be no dcubt of the result.

—The new currency law, authorizing $54,000,000 additional circulation, apportione
to the States and Territories named below, as follows :

Virginfa... . ..o ceiiiiiiiiie 84,915,985 QG Orgla. .. .iie coeeeniianenes coo $4,681,728
Weet Virgicia..co.oviveeeieaeneees 457,770 | North Caroling...... «... 98,628
Inois .....covueee .. 1,079,572 | South Caro ina.... ....... 4,216,888
Michizan. 786,776 | Al ‘bama ... cocoveee. o 9,081,213
‘Wisconsin 2.117,939 , Ore on.... 161,
owa.. 631.863 | Texas 2,042,104
Kans-s 174,712 | Ar<ansas 1,455 819
Missouri 8,000,412 | Utah.. . 58,
Keatucky 4,651,849 | California, 1,517.:8%
Tenn-ssee... 4,331,769 | Florida.. . 536,443
louisiana...... ... . . 475,193 | Dacotah ........... ©. esesseee 16.441
Misslonipplieeee .o veeeeninnnnne.. 8,880,470 | New Mexico ......... teeesesseanas 271989
Nebzaska....ocee veereiaivacnsancen 6,676 | Washington Terrtory...cc..ceoceee 47,180
TOtAl.cciiiieieenierceansccsnsscscocnnascensaes soesesncasscnnsasssens soseees$34.0 0,000

Tax InpxBrepness oF TenNzsske.—The Nashville American gives the following
very hopeful view of the finances of Tennessee : “ As the indebiedress of T nuessee
has again become the subject of discuseion, we have endeavored to piep .re from
official sources a correct statement of ber liabilities up 'v the 1st of July l.st, with
a probable estim.te of what bas been added since. We confess ourselves cheered
with the grospect of future relief from the mountain of debt which bas been wei hing
upon us, e are not only not bankrupt, but have resources in hand which if
prudently managed, will soon pay off our entire indebtedoees, As our Ciu:tit.tion
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prevents the issuance of any further bonds for internal improvements, when we once
get free from our present embarrassments, we may hope to remain free foreve: :

LIABILITIES OF THE BTATE TO JULY, 186),

Ntate debt proper (Comptroller’s report, pege 18).....cc0.cuuuee vee cerressesaces $4,573,1590 68
Of this up;:onnt sl.a'n’:m 661s on account of turnpikes at & per cent to B3¢ 5,
per cent intarest. -

Raliroad lsbilities, ) N, 84,177,584 07

Claimeof U. 3. v-- b and K. B, Hooo ir. ! "180,M01 53

Claims of U. 8. vs. Memphis and Llarksville 860,756 24

Add Bank Tenn. notes (estima.ed) ....... ves . 1,200,000 00

Floating dedt..cesvececenesieiacncnnesn. ets secarsene ,000
$40,913,34¢ 55

From th's de“uct Claims U. 8. vs. Raflroads, as it is believed the R.

K.claims vs. U. 8. willbeallowed . ....... . .. ccoieee vt seeeeaes $511,500 83
Bank T'ennessee 10 be taken up for debts due bank (estimated).......
Value of 8tock in turnPLKes....coe-vnee creceronnsnrssescccnscnsarsss

g

$39,9 '.6:8 T3
It is estimated that unpaid taxes for 1388-69 will pay floating debt.............. 300,000
Total Habilities...c.ceee seerenieeieierarecesnces - seericcesscencecness  $39,4.0,683 T8

The railroad liabilities as thown with interest fanded and counted to Ju!'y, 1889,
18 the sum of C eesen sesniees s ceeeseees oo ooo $94,187,5%4 OF
Out of this amount, in order 10 ascertain what the State mus: provide for, nst
be deducted the amount loaned to and en orsed for th+ following railriads
that pay interest, vis.: E. T.and Va.,, E T.a d 6a., Memphis and O., Miss.
and ‘I'enn., Mobile aud Oh'o, Miss. Central, N. and Decatur....... <+ o....... 13,907,029 04

Leaving sum totsl nn{mvlded for..... N -Mﬂi_ﬂ

—the interest on which 18 unprovided for.
To meet which, however, as weil as the principal debt, the State has a lien on

the tollowing roads, viz.: K.and K.. Cincinnatl and (umb. Gap, Knox. and

Ky., McMinnv. and Mnnchester, Munghla snd Ciarksville, Memphie and Ohio,

hu‘hville ané N. W.. Roger-vi Je and efferson, Winchest r and Ala., Knoxy

and Charleston, E. Tenn. and West. N. U, as well as thelr cars. locomotive-,

&C eunnnnn e eeetessecnsiaitneccenccatsae < casasnceascns soneen. $19,524,835 08

Bonds have been issued to Tepnessee and Pacific, Southwestern, Mineral Home,
Evansville and Henderson, Memphis and Little Rock, for which the State bas a iien
under the General Internal Improvement laws of the State. The most important
of these roads, it is confidently believed, can te either sold or leased sv as to reduce
the liability of the State at ouca ten million dollars,

The value of the State lien in the remaining roade, if sold, will still further reduce,
by at least four mi lions,
Upon this estimate, deducting fourteen millions from the liabi ities of the State,

as shown sbove, viz ... . $233.543,04¢ 69

ceeee . 14,000,400 OO

— .

Glros & Mabllity July, 180,....covuve o ossenssenms st e e $11,543.608 00
Bonds 1ssued since that time, interest for 13 months (estimated)....... ........ 1,570,000 00

The State has a debt of less than fifteen millions to provide for. Assuming
a line of policy is adopted to bring the debt of the State to that amount, ( nd it can
be dcne), can the Siate cf Teunessee, without onerous taxation, meet the interest
thereon !

Interest on $15,000,000 per ADNBM .. .... coeeesees
CuITEnt X PENBLB. . cccvonseecaccrcerosnsranses

“sece ves . ssasescsnns

cececsscese oo essecs sscene

$900,000 00
crieesen trese cesceiiiaens 3000 (D

350,000 00
Anvual assessment on $200,000,000 at 4 mills on the hundred dollars, §,
would give........ ceees sess  eee.$1,200,100
Prom clerks, taxes on liceused d)xrlvllenel. IAWBTILS. . coe i iencas ecnnsens V00
From Banks, Insurance Co's., Kxpress Co’s , &C....cc.cee0iiicncencee.  30,000— 1,830,000 00
If lawsuits before Justices of Peace ehculd be taxed one dpllar with above surplus
(allowing some of the tigures estim t~d to fall short), a sinking fund ot amount large
enough to soon extinguish the entire debt would soun ve created.”

— The State of Indiana is out of debt, or will be practically so, on the et of
September, The State Treasurer notified the holders of the S'ate Bonds that he
woald pay them on the 1st of July. A port o of the hands were preseated, and now
Botice is given that after the 18t of September, 1870, interest will cease,
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Coer oy SH prive Frour Axp WaEAT 10 Liverroor.—From a circular of Mr, Alex-
ander B. Morean, flour and grain broker, No. 1:8 Broad street, we extract the
following tabular statements, ehowing the prices required for wheat and flour ex
?uay at Liverpool, to clear a loss on shipments hence per steamer, at 8 cost ranging
romn 100 to 16 ¢, per bushel, and §4 65 to #6 per barrel, “free on board,” with
freight at 6d. per bushel and 1s. 6d. per barrel (includirg 5 per cent primage),
exchange at rates ranging from 118 to 140 per cent currency, and all Liverpool
charges deducted. KExample: What price per cental, ex quay at Liverpool, is
required tocleir a loes on shipm: nts of wheat at a cost of 185 per bushel, f. 0. b,,
and 6. freight, with exchange at 109} per cent, and gold at 1184 per cent! First
multiply the rata of exchange by the price of gold, and the result is the curre.cy
equivalet, which in the foregoing example is 124 per cent; then tuin to the table,
and where 185¢c. per bushel cost and 124 per cent exchange intersect each other,
the required avswer will be found, vis.: 9s. 8d. per cental.

‘ﬂ-'_:-ﬂ E.g.é
g.s ° Flour per barrel. < § ° Wheat per cental.

] . ]

118 1M 130 186 149 118 14 18 18% 140
$ o d e d. s .d. s d. s.d. c. s d.8.d. s.d. 8, d s d.
465 2 9 1911 19 0 18 4 1710 100 7 9% T S5H 7T ¢ 611 6 9
450 2011 %0 1 19 2 18 6 18 ¢ 108 714 78 74 71 611
475 31 2 20 8 19 5 18 8 18 8 15 81 7% T/ T3 7T0
48 9 4 2 6 19 7 1810 18 4 100 88 711 T 7T 7T 8% TN
465 2t 7 2 8 1v 9 19 1 18 & 109 8 4 80 78 T35 7T %
490 21 9 2010 121 19 38 18 8 11086(8171(315'71“
495 22 0 ¥1 0 20 2 19 5 1810 112 87 8 24 71 T7T 156
500 92 2 21 8 20 4 19 7 19 1 174 8 & 84 80 T84 T 6
505 22 6 31 5 S0 8 19 9 19 8 1.5 89 85 &1 T9v 11
510 22 7 21 7 2 8 1911 19 6 117 811 8 6 8 9% 7104 T 8
516 922 9 20110 2011 20 1 19 7 118 90 87 83 7T1L 19
52 2 0 %23 v 211 20 8 19y 10 v 13 8 9 8 44 8 0 710
53a5 28 8 22 2 21 3 2 5 91 ‘2W 9 8 81np 86 8 8 71l
530 28 4 33 5 91 5 0 7 0 1 124 9 44 9 0 8 7) 8 8 8 1
5:5 237 23 7 21 7 2 9 2 3 123 9 91 88 84 819
540 2810 22 9 2110 2011 20 & 12197 93 8 9 8 5 838
545 94 0 28 0 23 0 21 1 20 7 1% 98 93 810 86 8 4
550 24 3 23 2 33 2 2 8 20 9 10 9 9 9 4 9 0 8 T4 8 5
560 3¢ 7T 28 7 22 6 91 7T 1 ? 132 911 96 9 14 8 9 8 6
57 25 0 24 0 2211 9111 2N 5 13310 1 9 8 9 8 811 S 8}
58 25 0 24 8 23 8 138 2% 3 14010 8410 0 9 7T 9 % 9 6
560 26 8 25 0 24 0 23 0 23 & %109}10491!9098
600 26 8 3¢ 6 24 4 23 4 33 9 | 11 13410 8 0 8 9 9 9 6}

THE DEBT STATEMENT FOR AUGUST, 1870.

The following is the official statement of the public debt, as appears
from the books and Treasurer’s returns at the ciose of business on the last
day of July, 1870 :

Debt bearing interest in Coln.

Character W
, 0! Issrne. 'When payable. R;glstered. Coupon. Ontu.{:::llfn Ad ntere:g
8's, Bonds....... Jan. 1,18%4 . ,250,000 $14,750 0:0 $20,000,000 &) $83,333 83
eevees Jan, 1,1871.. . 6,074,000 948,000 7,022,000 00 29,258 88
. 18 252,000 B,;:g % 18,415,000 00 )2.015 %
70,338, 189,818,100 00 6590 20
884.185%, 4”,%"}0.750 0 1,4&)%’ 25
23,808,000 75,000,000 00 376,100 0C
uRLO sy
82,085.350 108415960 00 1,696,289 23
182,463,100 189,928,050 00 2,848,845 8
2 282,511,200 00 1,412,558 00
269,190 850 850,464,850 00 1,753,521 5
80,679,850 89,765,3'0 00 188,826 73
Aggregate of debt bearing inter. in coin $740,584,300 1, y
Interest due and un:usld.m OMMOQI,VZHJG.I&W ‘s:%g.ﬁ g:

TOtAl INLEreB....ccvreenrerrnssrncncaracacaconescacannnsnncsnan veenen MGIMHTG
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Debt bearing interest in Lawful Money.

8's, Certificates..On demand (interest estimated) N $45,120,000 00  $338,684 98
8's, Navy pen. f'd.Interest only applic. to pay. of pensions. 14,000,000 00 85,000 00

Aggregate of debt bearing interest in 1awful money.. $59,420,000 G0  $373,684 98

Bebt on which interest has ceased since maturity.
G'-,.!ondl........Mntured December 81,1862 .......cevuieeeincieannnnannas ’6 oo $360 00
6's, Bonds........Mati I ocember 31, 1867 . 741 00
6's, Bonds. ....... July1,188...... . 88.1\!)(0 1.281 00
5's, Texas indem.Matured December 81, 186 242,000 00 12,100 00
Var., Tr'y notes. Matured at various dates .. 89,625 85 2,988 78
3@5)1"-. r'y n’es.Matured March 1, 2,000 00 108 (0
6's, Treas. notes. Matured April and May, 1868...... 8,200 (0 198 08
1 3-10‘3. 8 years...Matured August 19 an chober 24,650 00 1,088 24
5's,1 & 2 years...Matured from Jan. 7 to A| 13&6.... 210200 12208 28
6'3, Certil. of ind.Matured at various dates n ..... 5,900 00 318 48
6's, Comp. int. n.Matured June 10, 1867, and May 15, 1868. 2,126,860 00 405514 64
4,5&6's, T Temp. 1.Matured October 15,1866 .......... P 181,310 00 7,501 91
78-10'-.8 years...Matured August 15, 1867, and ‘June 15 and’ July 15, 1868 613 400 00 28389 13
8

Aggr'te of debt on which Int. has ceased since maturity................ $3,591,117
Debt bearing no interest.

Authorizing acts. Character of issue. Amt. outstand.

...Demand notes .. ... $106,0.6 (0

- g s.tl‘egall-tender not 856,000,000 00
ractional currenc 5

March $, 1863 .Fractiona currenc, i 89,757,634 48

March 3,1863.......0000000000000 ...Cemﬂcamrorgol deposited. cevesse 83,780,480 00

Aggregate of debt bearing no nterest........ccceeeriienectncriinnseienens cereasess 934,614,190 48
Recapitulation. '

B
2
&

Amount
(‘uwtand&l’l o Interest

DxBT BEARING INTEREST IN CoIN—Bonds at 5 p. cent ... 22589,
Bonds at 6 p. cent veo 1,756,559,850 00

Total debt bearing interest in ColD......c..ceuveueeneerenennnns veveer. $1,973,148,150 00 $33,670,57¢ 16

DXBT BEARING INTEREST IN LAWFUL MOKEY—

Certificates at8narcent . .......cocevieiinrireinniniceccneneneennes  $45,420,0°0 00
Navy pen-10D fund, 868 Per CENt....  veereerse suerenvenrens 11,000 00 00

Total debt bearing interest in 1awful MONEY ..vvvuereiaeinreneennsns &'»9.12000000 873,631 98
DXEBT ON WHIOH INT. BAS OEASRD BINOR MATURITY.. 8,591,117 85 466,791 43
DEBT BEARING NO INTEREST—

Demand and legal tender notes.......oceeeiierenciariniiacinerncnas . $356.108.95% 00
Fractional cur- en 1 89,757,884 18
Certificates of gol depomed..... seasssesnnatscscnen corasasace os 887&)4000

Total debt bearing no interest...........cocecueinciniiienneiuecieannes 34340“ 190 48

Total ... ............32.475.808, 57 ssm,.'duﬂﬂ
Total debt, prin. & lnt., to date, including interest dne not presented for rayment. $2,5:0,528,305 4)

AMOUNT 'N THE TREASURY—
Coln..... teteeerancetsesratinntanantanurrsnnarsenasannresenieceses  $102,980,908 20
83,068,623 20

CUITENCY teoiurennrurererncnrncasasesensentoses aassansssasronsassnsarasasasnsanssen

TOMAL .eevecversieseesssnsessesarsseessessesseonsssasssosesssens sssssvsresseosseseens  $140.99-520 40

Debt, less amount in the Treasury............ . . 2,869.324,176 00
Debt.lentmonntlnthe'rreuuryonthelntnltlmo................... tz.sssmm'u

Decrease of debt dnring the past month..........cceveveviieiinnece connnns 17,084.1 8 M4
Decrease of debt since March 1, 1870.........oo0000 0 0l IlIIIILLITIIIIIITIND w69l004,001 17

Bonds issued to the Pacific Rallroad Companies, Interest payable in
Lawful Money.

A ¢ lnterestvt Imﬁr%n !nt:!rde%t l'ntllv;ce lotl‘
mount  accrued 8/ re nte't pa!
Character of Issue. outstanding. lnd not plln".e transp tion by Uni hted
ates. of n .m.&c. Etnm
$27 296,512 (I)'{N 18‘3 50 92, 718.371 (5.1,8‘22 62 $2, SW‘ eoo 3
Kansas Pacific. late 6,

ity and Pucifl M%% s'?ua;l'”oz«‘zm 6 8 uu i &
C 11
%L%"J.}g" 'mhﬁ'.';.. LI 0 00 19,05 00 381,77 4 273 o 8000 44h oOF
entral Tanc! nion ¥ac c,.u ‘nee.

e 800000 BOLSB26  TJOLO3 294408 8
Wonawchleon & Plke's Poak .o 0000 S0 I8LACTIE o siier s

Total 188ued.. ..coeeiacernroncess oooees 64,618,833 00 8.8,094 16 5,815,345 49 2,251,678 73 6,563,671 6

Unlon Pacific Co.....

=% The bonds cancelled In accordance with the provisions of the Act of July 14, 16%, are not
lnclnded, a8 heretofore, in the amounts outstanding.
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COMMERCIAL CHRONICLE AND REVIEW

Monetary Afiairs—Rates of Loans and Discounts—Bonds #0ld at New York Stock Exchange
Board—Price of Government Securities at New York—Course of Consols and Awerican
Securities at New York—Opening, Highest, Lowest and Closing Prices at the New York
Btock Exchange—General Movement of Coin and Bullion at New York - Course of Gold
at New York—Course of Fore gn Exchange at New York.

July has been remarkable chiefly for its being a period of extraordinary excite-,
ment in the murkets, growing out of the outbreak of war between Prussia and.
France. The possibility of European war has always been regaried as a:
serious danger to our foreign exchanges; for our peculiar dependence upon |
Eurcpe not only retaining our securities held there, but also taking some $75,~
000,000 to $100,000,000 per anoum in addition, clearly made such an ev-nt &
serivus test of the condition of our finances. The first news of war, thereiore,
induced an expectation of a return of a large amount of recurities from Germany
and Ecg'and; and under the expectation of such a deranging course of
exchanges, both gold and securities generally fluctuated widely. The amount '
of bonds ectually sent home, however, has not at all equalled expec'ations:
Indeed, we hear of no heavy parcels haviog been received. The price of gold
has advanced and the price of bonds decliced, so that the gold value of bonds
bas kept generaily lower here than abroad, making the European markets the
best to realize in. Under the circumstances, however, there has been a rapid
fe tlir g up of ac:ounts between New York and Pars, and Frankfort and Berlin,
reru Lirg in [ree remittances to toose cities, and the result bhas been that the
expor:s of +pecie hsve been exceptionally heavy, amounting to $15.001 000.
In the produce markets there has been considerable irregularity. Gold aod
freights have advanced rapidly, but there has been some dicappointment in the
actual purchases on foreign account, and the first advance consequently has been
ouly rartially maintained. Cotton has declined, notwitbstandiog the rise of 10
points in the price of gold, tte assumption being that, while we shall have an
increased crop. the war will necessarily curtail the consumption.

These chanyes, however, must be regarded as unly the first effects of the serious
strugele which has broken out in Europe. It is felt that if the war should
prove of short duration its bearing upon the finances and trade of the Uniied
States cannot be seriously detrimental; but that if, on the other band, it should
draw in other prwers and as:ume the dimensions of a great war for the ascends
ancy in Europe, it may prove to be a matter of the most serious coosequence
to us. The resuits wa bave already experienced may perbaps be considered as
due to a discounting of the foimer of tkese contingencies; 8> that the late
semi-panicky condition of things may be expected to assume a miore serious form
in the event of the war running on aod extending its’dimensions.

The money market has been rather irregular. The large export of specie has
affected the epecie portion of the bankiog reserve, which fact was made the basis
of artificial operations for making money temporarily scarce, and the rate con-
sequently advanced to 6@7 per cent on call loans. Later, however, it was found



156 COMMERCIAL CHRONIOLE AND REVIEW, [August,

that the demand for money from the West was exceedingly moderate for the
season, and the rate conscquently fell off to 4@6 per ceot at the close, The fol-
lowiog statemeot shows the condition of the ussociated banks of this city com=
pared with ove year ago:

,n, 1870, July 81, 1889,
Loans and dlseonnu... 000 $360.500,000

c realution. . . 84,000.000 -
Deposits. . - 198,410,000
Lenl'l'enden cesessscssesaceacsacses o  ecssssesscsse o o 4,800 56,100,000

Tte market for Government securities bas Feen suhjest to wide fluctuations,
owing to the outbreak of war in Europe At first, the expectntion was general
of a large retarn of bonde, and pricee consequently declived heavily, sixty-sevens
at one time touching 174 The price of gold, however, advanced materially
and the market consequently reacted 1@!1% per cent. from the lowest quota-
tions. The home market hat been protected, on the rne hand, by an unexpect-
ed steadioess in five.twentics in Earope, e« ~cipared with other pational secue
rities, and ou the other hanc Ly tke disposition of gold to advance fauliy to
the extent of the 1aii in bonds abroad. The murket bus from these cuuses
been steadier than might have been expecte! under such extrao:dinary circam-
stances, and probably pot more than 85,000,000 of - onds bave been sold here
oo foreign account, including not ooly stock actually be!d abro:d bat «lso that
be!d here on European account.

The extent of t1ansactions in Government and other bonds during the month
is shown io the lollowing statement ¢

BONDS SOLD AT THE N. Y. STOOK EXOHANGE BOARD,

Class 1870. Ine. Dec.
U.8. bondn. .. $11,041,800 $.ene $21,008,8'0
State & city bonda. 631,000 ... .. 918 000
Company boods. .. 1,184,500 991,800 ..... - 143,0C0

Total=Tuly. ....cce - «coeecnce vonn 676,600 $19,313,°00 e eee $U B
Sinoo January 1, 1810 . .orrrrere e i %t duo..m ?m.mo.m ‘a.saoou
PRICES OF GOVERNMENT SECURITIES AT NEW YORK,

Day ot month, 6's c'pn * ew, 10-4) 6's

1881, 1668, 1884, 1885, 1S5, 1967. 1868. c'pns car'cy
1., ! 113 111} 8y 113%
... 1055 114
4.
o 108% 14
1.. . 108% 114
Bee.eeerersanocnsoncaarananeneee 114% 1113 ..o ... 1030 cevee cveen arers h
9. eieereenenanienienens aee - M8 T 0 Ll 10% ... ... 03% .....
1 1101. 100X 100% 110% 108 118%

B~
Sowr

10 e
1103 lwx 193100 109X 107 114%



veres 118K 110 ceeer .eeee eeen. 100 107% ...

80, LU rreernenere tes % 11?)’9“ ..... o mx mx xo&
e 18X T 1 113 IUY Mix 11K 108% 113%

ST sy 1e 113 118 1k 11K 111% 108K 110

....... 1195 18X 108X 108X 107% 107% 108 108% 111

118K 110 109X 110 108X 1095 109x 101 10,3

OOURSE OF OONSOLS AND AMERICAN S8RCURITIES AT LONDOX.

1o the stock market there has been some weakness, but less than might have
been expected from tbe threateniog circumetances of an outbreak of war in
Europe.

At first some apprehension was felt that certain stocks held in Europe
might be sent home ; and this f:ar caunsed a free selling on these specialities,
with a fallin prices with which the general market sympathised. Subsequently
the market reacted and at the cloze of the month was quite steady. Stocks are,
for the most part, in strong hande, and the larger holders appear disposed to
carry them steadily throngh whatever may occar in the way of foreign derange-
ments.

The following table will show the opening, highest, and lowest closing prices
of all the railway and miscellaneous securities sold at the New York Stock
Exchange during the months of June and July, 1870 :

PSS 7" July.

Railroad Stocks— Opon Blgh Low Clos. Open ngh Low blon
Alton &Ten’e Haute.. vereea. 88 8 . cese
Boston, mmm&ﬁno TR A v I A U I
Chicago & Alton ... U7 9 117 1T 17 18 14y 115

do do pref.. . 1183 118% 1183 11S% 113 119 mx 118

do do _scrip. .. 113 114 111X 113 113 114 16836
Chicago, Burl. & Quinc; .. 136 160 156 160 183 163 2 158

do & Northwest'n ¥ 88X 8l 83 83)% 8t 9 63

do di).rref. 88K 9 88 88% 89 83 85

do & RockIsland... 1193 132% 11831163  116% 1183 109 118%
Columt., Chic. &Ind. C... 19 2 193 20X 2 6K 17«
Moo - » Dissahnes 1ant2 110 1017 nnes  « -
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Niinois Central .. 19 180X
Joliet & Chicago..... . e ee s
Long I laud Rallroad tcee  eiee  sess  eeee
Lake Sho. & Mich.goath, 9% 100 97 98% 903¢ 103 3
Mar. & blncln ,lat o~ W 20 19 Sg 20 0% 20 00X
teeeees  sssecemreses B vers sese _seee .
)(icblgnn Central ... .. [P 123 1K 1233 195 130k 1903 118 118
Milwankee &8t. Paul.........oocco0eee 65K 68K 65 66 66} 67 B8 60
an do pref.. 81} 835 8 81 81X 82% Ti 6
Morris & Essex...... 94 'L 833 89% 893 0 88 88%
New Jersey ...... L1 1 a1 19 19 1 ns 115
do Ceatonl.... 3¢ 110X 107% 108% 109 10¥ 99 100}
New Haven & Hartford 178 1784 170 1Y ceee oo .
NYCen. & ' R.Cetk.... .. 100 103 9% 01K 98 100% 90X 033
30 CErtificatos .................. M) 90K O 98% O4% 96} 85 88K
do &N. ﬂa'vc:_x'i..... e e ... 139 159 135 155 158 155 145 150

. &0 .
Bt. Loula ‘& Icon Moun. .

Sixth avenue..... ceecnene vees  sses s ve  sees  sees  eses  sess  ssee
Stoalceton. . ceeieniene 1) 90 90 90 vevs  eees  s.ee  as -
'l‘oledo,Wnb &Western ...... . 85 61% O5) B6l 38) 59 48k 69X
do AODPIOL. ce.evecnrenceas TdX T N TN ceee eenr eee tees
Miscellaneous—
Cumberland Coal.... 40 40 e, eees vee  eass
Consoli ated Coal. % 80 30 S0 96X 2K
Maryland coal Co. 31 31 “ee
Penneylvanta Coal, 25 225 222 23 23 19
Wilkesharre Coal,.. wee .. 68 "0 70
Del. & Hud. Canal .. . 123 128 1B 127 x119 119
Atlantic Mail...... cenns 30 30 80; a1

Pacific Mail .... ceresee ...
Boﬂ.on Water rower .

Canto!
Brnmwlck Clty Lsnd.

RPN & 12 9 9
31 83 84§ &5,‘ 3% 34§

seee ceee cees ees

do_ pref .
West. Umon 'l‘elegmph.
¢ {tizens Gas.... .... “ee
Manhattan..
ers & Brokers Ass, ... .

aeee esee .o oo . sees .ee ceee

Expross—
American M. Unfon......eeveevvees.. . 43% 47X 43 “ H“x 68X 4% g,‘

AQAME  ..o. seencees severrenresenees 63 69 633§ 63% 69 69 64N
United BLAtos. .o..ve o cevnesveranes 5 48 45 45X 46X 4T 435 44
Wells, FAIRO & COu-., <o veoevveeen.ne 16 17 183 16 16 16 13X 14

d0 40 BCHP..ereeencnnneene B¥ X 9K XK X 8% X 3%

The effect of the war upon gold has been to put up the price from 111} to
122%. A considerable amount of Europeau balarces held bere had to be prompt-
ly settled, with the result of a shipment of about $15,000,000 ol specie during
the month, These balances, however, were materially increased by the collec-
tion of the Ju'y coupons by foreign bondholders.

At the close of the month the price ranged aboat 121@122; but this figure
is to be regarded as representing quite as moch the possible extension of the
war as the effects already resultiog from its present phases.
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COURSE OF GOLD AT NRW YORK.

W S| S| @ w| 2| 2 .
5| 8| 5| £ 3| 8| =2 &

Date. S| Bl | 8 Date. 2 B| &] B

I o S| & 1© ol 3|3

Friday. ... ..... - 1133101195110 | (Satard y......... ...28119% (1193|1205 |1.

saturday..,.......... 31123 111X 112113 | Morday.... coreeds wx!wo’f 121? 1%;‘
Monday ....coeeeeee 8] | LOH ST T | Taesd y LU0 0] 10006 10036 100 5 121 5
Tuesday ...... . B 11132 Wedneediy.. .. ....8T11% 121" 129" (1943
] . Trureday...... . 28125511215 1.22 [lax
Fridav ... . 1215 1215|2015 11203
Saturday.. 1205 {13 3121 [126X

July  1870. 1123 {1113¢1122 | 120;
21 “7 1888, 197136 131X |131% msﬁ
Jslie *18d3..... 40 116 | 1453|1435

Y. eeeeenn LK LEXIBR 18] ¢ 18687, 133X1188° [140% | 140"

Friday ... .... .....15118% 114 |1sig|11aig]l ¢ 1866...... 164X 147 11553149
Satarday............ 16,1183 116)|116K 116%|| *  1865..... 1417 13336 1anig 144
Monday.. .co .......18117K 117X 129X {1203 | ** 1364 .. 3 |12 |87 |25%
Taesday ............19 1213 130 1933 (120%¢|| « 1868 145 (1

Wedoeaday..........20 121 %|1X 122311293 |« 1862000000000l (109” 1085 | 12054 115
Thursday........ ...21|121%; 12036 (121% 1202, -—
¥riday ...0.000 Tlaal119 |118%[119% 1197 [IS°ce Jan 1. 1870.. ... |13 Mit1nx | 198y [120%
The following hav.- be-: the quotations o Foreizn Excbange:
COURSE OPF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK.
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®

London. Parls. Amsterdam, Bremen. Hamburg. Berlin
cents for  centimes cents for cents for centsfor centsfor
Days. 54 pence. fordollar. florin. rix daler. M. banco. thalers,
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JOURNAL OF BANKING, CURRENCY, AND FINANCE

Returns of the New York, Philadelphia aod Boston Banks.
Below we give the retarns of the Banks of the three cities since Jan. 1 :

NEW YORK CITY BANK RRTUENS.

Loans. -pecie.  Circulation. Deposits, L. Tend's. Ag. (lear’
233,475,453 85,664,830 34,132,980 190,169,263 48,687,785 048,170,114
259,101,108 87,610,467 33,965,813 202,896,331 03,248,478 506,788,651
259,692758 39,454,008 88,806 731  207,479,8:8 54,619,438 50,665,911

?, 40,475,714  £8,7149,283  21(,150,918 86,732,168 X
264,614,119 38,997,246 46,431 214,709,170 58,848,384 541,340,304
265,804,652 38,073,184 33,708,573 218,192,740 56,608,000 510,348,834
261,347,368 37,964,387 388,684,871  213.188,888 83,134,066  &¢4,151,875
Feb. 27 ... 92068435643 23,094,330 83,820,906 911,182,943 83,771,884 450,084,815
Mar. ¢56...... 68,634,213 385,803,498 33,788 943 213,078,341 54,063,888  ¢08,183,6071
Mar.12...... 968140603 33,390,186  33,835,73) 881, 63,303,004 548,015,737
Mar. 39 ..... 210,003,633 32,014,747 83,600,545 28,816,598 53,774,420  595,079,55;
Mar. 26...... 270,80:,768 73.911,858 83,674,384  208,810,7:13 & 063 481,
Aps. 3...... 31,756,871 99,897,188 383,616,664 41

X 518,053,033
ayr 9.0 WSS BT BBTHAWI 01,6543 151,688  476,845,85)
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260,081,721 96,679,513 83,608,258 208,018,089 50,180,040
269 016,279 25,81 83,616,908 208,563,875  £3,119,646

469,504,205  23,817.598  88,606.: 769, 54,944,

5,346,471 31448999 83,444,641 217,862,918 06,108,
573,388,314 82,453, 2u3, 222,442,319  B7.41,008

. 0,381, 34,116,985 83,191,648 236,552,926 69,024,
279,850,743 32720085 83,949,818  235,039.315  61,618.676
U0 gmacei4 80,910400 8,996,083 916,191,797 61,200,310
June1l ... 206419576 28,528,x19 85113168 220,699, ¢ 169,170
June 18...... 276,689, 28,905,071 88012613 210,082,858 120,311
June®S..ooe. JLOITZ07 28,228,985  33,004.018  2UT528685  bT,56 8
Suly ... 216496803 S1611,8% 83070, 219,083,433 815 254
Jaly .. STIT83.421  85,784,43( 3,100,887  2:9,135,463 348,: 70
July 16 255,377,318 41,18%,6:8 82,097, 234,332.356 53,461,341
July 23 985,090798 4,356,613  3.9W. 8.7 283,965,518  53,978,7
July 80 281,989,843 80,263,890  83,005.5 227,535,501 54,837,951
PHILADELPHIA BANK RETURNS,
ate. Loans. Specie. Legal Tenders. Deposits,
.n?;. 8 crecnceeseneceress 51,662,668 1,290,0% 12,670,198 83,990, 0l
Jan reeeeee. B'4TY 1,859'019 12,993,813  83,577.139
Jan, 1 1,259.1713 2,094,984 39,855,138
163,406 18,827,518 9,504, 7
0y5,463 18,752,537  89.58:,011
50  18741,867 39,613,149
18,349,610 884 94
2298144 39, 65,145
18,408,65 89.279.66%
18.193,289 085,043
13,704,979 89,382,353
13,195,658  89,7<1.:58
18,094, 89,781,123
12.769.911 TI1.
13,052, 89,279,148
18,662,761 .038.306
14,897,018 41,677,500
15,441,538 42,9+7,018
5,851,265 43,420,317
16,241,785  44,488.043
450,887  41.33,016
16,789,102 45,117,178
, 99, , 132,
18,702,115 44,957,979
16,309,34¢ 44,398,310
5,903,668 44,351,747
;5.401.742 ﬁ.m{m
1 4,545,0! X

3:{; } . . 54,294,798 4266, 14,293,990 835,
JUIY Beeeerrenrenocncnens 03,043,163 1,314,016 14,007,749 42,639,473

BOSTON BANK RETURNS,

. Loane.
Jlll)l..“a teeeesessssssensas 105,805,814

10 Liieeenen 895,
Sans 17 107,948,017
Jan 08.857.4

858,

mu,:.
e cesesens
3:2.».............. }oo.m.m

June ¥ ....ceceee
July docccscence

CX “YPUIPRRIRIRTITITR | ()

Specie. Lega!Tenders.
3, 48

3 11,874,669
7, 10,941,125
5,418,001 0,104,
5,542,674  10,062.102
5.281,785 10,992,
6,0:5,001 10,438,107
884,147 9,326,566
4,634,776 9,336,
4,457,118 8,918,120
,939, §,765,874
5,024.681 8,510,678
5,170, 358,261
5,190,348 8,499,444
5,163,404 8,470,485
,067,34 8,168
,851, 8,376,731
4,036 884 8,878,
4,551,701 10,081,661
793,968 9,614,428
4,645,690 9,584,
4,068,744 9,684,654
o i
3,534,313 9,500,
38,3917, 9,186,088
8,177,413 9,332,868
4,205,21 8,818,
5,4 7,801,616
8,411,968 8,308,91
4,841, 8,958,TM

[Auguat,

429,468,971
444,603,359
653.515.115

10,575 711
10.511.749



CALIFORNIA TRUST COMPANY,
No. 421 Oalifornia Street, 8an Franoisco.

CAPITAL, - = = = = = $1,000,000.

BANK OF DEPOSITS AND LOANS,
ACCOUNTS KKPT, SUBJECT TO CHECK OR DRAFT.

CORRESPONDENT FOR BANKS AND BANKERS,

INSTEREST ALLOWED ON

TIME DEPOSITS AND TRUST FUNDS

FROM DATE OF DEP)SIT UNTIL WITHDRAWN.

AMousy 9 Eoon on @99y Szeunsitiss.

Bonds, Stocke, Papers, Jawelry, 8ilverware, Trunke, etc., kept at'moderate charges in large
Monitor Fire and Barglar Prouf Venlts and Nufes.
dgouggug:- m?dnuhummenu made in all parts of the United States, and in the principal

es of the world.

‘Public Recurities, Local Stocks, and other Proper'y, bonght an? sold on Mommiesior, »nd
{nvoices of merchandise sent to 8an Francieco, -old, snd payable on delivery will be reeeived.
and the proceeds of the same collected and r m‘tted at a churge of 1 per ceut.

The Company will hold Powers of Attorney and Transact Business as Agent, Trustee,
Recelver, Exccutor, Administrator, Guardian, Freasarer aud As-ignee

“Travelers are invited to have their letters address :d to the crs of the Company, and use its
office for their correspondence and businees.

NEW YORK CORRESPONDEN—FIRST NATIONAL BANK.

®. W. C. THOMPSON, Cashier. HANRY L. DAVIS, PRESIDENT o
TRUSTEES:
Henry H, Haight, Joha Carrry, William H. Sha
m'h'.’:. B, Cugl:, Joha H. Balrd. Jncob i, Johnsgl’l'.
Chas. W, tiathsway, Heury Barrolikat, Johu O, Eldrid
Andrew J ¢ oghill, Donald McLennan, Charles J. De rlag,
Samuel Crim, Walter N. Haw'ey, Riram Rosekraus,
Moses Rosenbanm, Charles M. Plum, Charles F'. MacDermot,
Walter 8. cumminge, Henry J. Booth, Henry L. Davis.

LOCKWOOD & CO,

BANKERS,
NO. 94 BROADWAY & NO. 6§ WALL STRIAT

DEALERS IN
GOVERNMENT AND OTHER SECURITIES.

Ioterest allowed upon deposits of gold and currency subject to check at si
Gol1 loaved to merchants and bankers upon favorab.e “m.}a k at sight.



Comgosite Jron Teorks Company,

EXCLUSIVE MANUFACTURERS OF
PATENT COMPOSITE IRON WORK,
GATES, RAILINGS, GUARDS, &C.,

Improved Wire-Work for Bank, Counter and Office Railings, Lawn, Cottage and
Farm Fences,

Omamental Jron, Zinc and Bromge IWork,
VASES, FOUNTAINS, STATUARY,

IROIY FURNITURE, STABLE FITTINGS, &L

109 MERCER ST., NEAR PRINCE ST.,

NEW YORK
JRA HUTCHINSON, Pres’t & Treas, IRAH CHASE, Vice-Piesident.

Fruit andy Grnamental Trees,
| FOR SPRING 1870.

e () e

STANDARD FRUIT Trees, tor Orchards.
DWARF TREES, for Garcens.
GRAPE VINES—O}d and new varietiea
STRAWBERRIES, and other small fruits; best new and o.d ¢orts.
DUCIDUOUS ORNAMENTAL Trees.
EVERGREEN TRE* 8.
FLOWERINC SHRUBS and Plante.
ROSES, POEONIES, DAHLIAS, etc,, saperb collections.
G@REEN-HOUSE and BEDUVING FLANTS,
Al orders, Jarge or small, will receive prompt and careful attention. Packing for distant
peints performed in the most #kiliful and thorough manner.

Small parcels sent by mail when so desired.

Descrirtive and Nlustrated pricel Catalognca sent nrenpéd ~= s - tollnwa




DE WITT, KITTLE & CO.,

“iooing ond Gommission Alsesdonts
& SAN FRANCISCO, CALIFORNIA,
‘4RS IN BERW TORR, S5 WALLE STRERT.

ILLECTIONS MADE IN CALIF)RNIA AND OREGON.

:{M:&!S . }CHANOES ON SAN FRANCISCO FOR SALE.
VERMILYE & CO.,
BAEERERS,

No. 16 & 18 NASSAU ST., NEW YORK,

Keep conetantly on hand, for immediate delivery, all issaes of

Nuitey BDtates Htoshs.

INCLUDING
6 PER C4NT. BONDS OF 188", 6 PER CENT. .20 BONDS OF 1865.
6 " 5-20 BUNDS LF 1863, | 5 o 10-40 s
6 o . " 1804, 7810 TREASURY NOTES, 1st, 2d&3d series

NEW YORK STATE 7 PER CENT BOUNTY LOAN.
Liberal advances made on Government Stocks tv Banks and Bankers.

COMPOUND INTEREST NOTES OF 1864-65 BOUGHT AND SOLD

TLOOLGTE & @0

L. P. MORTON & CO.,

BANKERS. .
SO0 EROAD S8TRIET, NEW TORZX,

Are authorized and now prepared to issve Circular Notes and Letters of Credit, for
Travelers’ use, <n the

TR CERINEL CR et

Available in all the Cities and principal Towns of Europe ; also, to draw Bills of Ex-
change at sight, sixty days sight, or scventy-five days date, in sums to suit purchasers,
GevEeNNENT SxcURITIES, STocKks and Bonps bought and sold on Commission,
Interest allowed on Deposite, suhject to Checke at Sight.
Prompt attention given to the Oollection of Dividends, Drafts, &c.

BRARR, ABNMWORY & COEER,

LONDON AND LIVERPOOL.

HE SUBSCRIBER, their REPRESENTATIVE in the UNITED
STATES, is prepared to make Advances on Shipments to Messrs.

DRAKE, KLEINWORT & COHEN, Loxpox axp Liverpool, and
to grant Mercantile Credits upon them for use in Cmina, the Easr and
Wesr Inpies, Souvtn America, &c. Marginal Credits of the London
House issued for the same purposes.

SIMON DE VISSER.

52 EXCHANGE PLACE, NEW YORK.
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NEW LAW BOOKS.

Kol
ﬁ .

MORSE #

BADRS ADD BADEING.

A Treatise on the Law of Banks and Banking; with an Appendix contsining
the National Bauking Act, with decisions, &c. By JOHN T. MORSE, Jr. 8vo. $6.00

REDFIELD’S
Teading Amerivn Boilwey Coses.

Leading Cases and Opinlmn most of the important questions involved in the
Law of Rai ways, arranged ing to subj'cts, with extensive Notes and Refer-
ences to the late Decisions, By ISAAC F. REDFIELD, LL.D. 8vo. $7.50.

REDFIELD ON RAILWAYS.

FOURTH EDITION.

The Law of Railways; embracing Carporations, Eminent Domain, Oontracts,

Common Uarriers uf Goods and Paseengers, Conetitutional Law, Investments, Tele-

aph Oom;aniu, ac., &. By ISAAC F. REDFIELD, LL.D., Chief Justios of
ermont. Fourth Edition, greatiy ealarged. 2 vol. 8vo. 815,

In this edition the topics of Common Carriers and Telegraph Companies form
complete Trentises, In addition to these the work containe compact treatises oo
Crporations, Eminent Domain, Mandiamus, Contracts for Constraction, Certiorari,
Quo Warrant , Equity Juris iiction, Constitutional Questions affecting Legislative
Gravts, Investments, Stocks, Mortgages, Police, Amalgamation, &c., as well as all
other mattes in the law more exclusively affecting Railways.

PUBLISHED BY

LITTLE, BROWN & CO,

110 WASHINGTON STREERT,
BOSTON



MERCANTILE MUTUAL

(MARINE)

INSTRANCE COMPANY,

NO. 35 WALL STREET, NEW YORK.

—_—0—

CAPITAL, - - - - - - 81,000,000
ASSETS, - - - - - - . 1,500,000

—0

This Company takes Marine and Inland Navigation Risks on Merchandise, Freight and
Hulls of Vessels. On the payment of Premiums, a rebate, or discount, on the current rates is
made IN CASH, as an equivalent for the Scrip Dividends of a Mutual Company. The amount
of such rebate being fixed according to the character of the business, gives to dealers a more
just apportiooment of profits than by the mutual system ; and being MADE IN CASH, on
payment of the premiums, is more than equivalent to the CASH VALUE of the average
Scrip Dividend of Mutual Companiee,

Policies irsued, making loes payable in gold in this city, or in sterling, at the office of the
Company’s Bankers, in Liverpool, if desired.

— 0

TRUSTEES:

James Freeland, Joseph Willets,
Ssmuel Willets, A. Foster Higgius,
Robert L. Taylor, F. Hathaway,
Wm, T. Froet, Aaron L, Reid,
William Watt, Jobn D, Wooq,
Cornel’s Grinnell, Geo. W. Hennings,
James D. Fish, : . Henry Eyre,
Elwood Walter, J-eeph Slagg,
D. Colden Murray, Edward Merritt,
Towneend Scudder, Daniel 1, Willets,
Samuel L. Ham, L. Ecgerton,
Bryce Gray, Hy, B. Ku hardt,
N. L. McOready, J. =, Wi liame,
‘Wm, Nelron, Jr., Cbarles Dimon,
Harold Dolloer, Paul N, Spofford,
James Douglas.

ELWOOD WALTER, President,

A. G. HONTGOCMERY, 'r V . e-Pres» dent.
A, W, HEGFMAN, 3 Vice-tresident

O, J. DESPARD, Secret-ry.




i

pELANTgg
SutualInsurance (!Dnmpzmg

(ProanizeED IN 1842,)

Office 61 WALL STREET, cor. William, NEW YOBK.

lnsures against Warine and Inland |
Navigation Risks.

This Company is purely mutual. 7The whole PROFIT

reverts to the ASSURED, and is divided ANNUALLY, upon . |

the premiums terminated during the year, for which
Certificates are issued bearing interest until redeemed. -

IN JANUARY, 1870, THE ASSETS ACCUMULATED FROM ITS
Business were as follows, viz:

United States and Statqof New Yaork Stock, City, Bark and

otherStocks, . . ., . . . . . . . . . . $7,856,290

Loane secured by Stocks and otherwise, . . . . . . . 3,148,400
Premium Notes and Bills Receivable, Real Estate, Bond and :

Mortgages and other Securities, . . . . . . . ’ 2,931,021

CashinBank, . « ¢ ¢ ¢« ¢« ¢ ¢ ¢ ¢+ o o & e 533,797

$14,469,608

J. D. JONES, President.

P T e T e e T T .




New Dork:

WILLIAM B. DANA, PUBLISHER AND PROPRIETOR,
NO. T & 81 WILLIAM STREET!

Lospox : Baursox Luw, Sux & Co., 47 Luneats Hui, axD Tauaxma & Co.; 00 PATERKOSTER Row.
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MERCHANTS® MAGAZINE

COMMERCIAL REVIEW

SEPTEMBER, 1870.

ON THE ECONOMIC PROGRESS OF NEW ZEALAND.
BY ARCHIBALD HAMILTON, ESQ.

[Read before Section F, British Associat’on, at Exeter, August, 1869.]

The colony of New Zealand was founded in the year 1840, Prior to
that date a number of Europeans, consisting of mi-sionaries, whalers, an.l *
traders, had settled in various places, but chiefly at the Bay of Islands
where a cousiderable trade wich New South Wales had been established’
Besides which the New Zealand Company bad, a year previously, antici.
pated the action of the Government and acquired land by purchase from
the natives, with a view to independent colonization.

Governor Hobson, acting under instructions from home, entered into a

treaty, in 1840, with the principal natives and chiefs, whereby the sov-
ereigoty of of the rorth island was ceded to the Crown, while that of the
south (or middle) island was proclaimed by right of discovery.
" In terms of the treaty the natives became subjects of the Crown—*the
Queen of England extending to them her royal protection, and imparting
to them all the privileges of British subjects ;”—in point of fact, we engaged
to maintain law and order among the various tribes, and between them
and the settlers; as well as to introduce commerce and civilization, for
which the natives were eager, having experieaced the benefits thereof in
the trade carried on at the Bay of Islands.

Another provision of the treaty was that it guaranteed to the chiefs and
tribes, individually and collectively, undisturbed possession of their land;

1



162 ECONOMIC PROGRESS OF NEW ZEALAND, [ September,

while the Crown acquired the exclusive right of pre-emption over such
‘land as the natives might at any time wish to sell. The Government
thus became the sole buyers of land from the natives, which Government
alone could resell to the colonists,—neither could the latter lease land
from the natives, except through Government.

It is unnecessary that I should enter into the disputes of the New Zea-
‘1aod Company with the Governors and Colonial Office. The Company
- surrendered their charter in 1850. A constitution and representative

institutions were granted to the colonists in 1882, with the express res
- ervation, however, by the Imperial Government, of all control over native
affairs. This continued until 1863, when the colonists were reluctantiy
“induced to undertake that responsibility. Until then the Crown pre-
-emptive rights remained in force, subject to the direct comtrol of the
- Imperial Government through the Colonial Governor; but another sys-
tem has, since 1863, been adopted, to’which I shall presently allude.

During the thirty years of its existence the progress of the colony has

been unequalled, except, perhaps, by Victoria. The exports which in
1841 were £11,000, and in 1842 £19,000, steadily increased to
£4,650,000 in 1868. The followicg table will show the progress of
i imports and exports, divided for convenience into averages of years:

Average of Total Imports. Total Exports.
4 years, 1841-14........ ceveecens £189,000 £33,000
5 years, 1845-49. .. 198, 8
& years, 1833-53°, ceee 801,000 896,100
5 years, 1858-63... eeee 2,278,000 1,078,000
* b years, 1868-61................ . 6,172,006 8.958,M0

17688, 180T, uueereeesne ... £3,845.0°0 24,616,000

‘Gold:ﬁow enters largely into the exports :

* From 1857 to December, 1866, ths amonnt ¢X 011e’ W 8...0.uuv.ss eessesens ceesans £'1.200 (M0
Daripg the year 18671 WaB . ....co.ivuiieaenee covinnnnnnne . e s seceeess  KiUUWO

Total exported from New Z:aland to December, 1667 0,000

£14,500,000

‘Of this only £81,000 was from the north; but during last year rich gold
mines were  discovered in the neighborhood of Auckland, which are
already being rapidly developed; and for the quarter ending March 31st,
1869, they yieldled £181,273. Being from quartz veins, these 'mines
afford every prospect of eteady employment and of becoming a regular
branch of Industry ; besides which there are continual discaveries of
gold fields in the norch island, and the auriferaus area is increasing every
day. '

*1850-51 returns wanting,
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The agricultural and pastoral, as might be expected, exhibit a growth
corresponding with the commercial returns.

Year. Acres Fenced. f he~p Cattle, Horses
188, ucicenainacnnccones o« 41,000 2 8.00) 5,000 3.00,
1€58 . . 936,000 1,523,000 137,000 15,000
1861.. . 410,000 2,761 100 163,00 28.0,00
18064 .. 1,072,000 4,937,000 250,000 49,00
198T..cevuveecencen oo ! 8,456,000 8,419,000 813,000 66,000
0

In Appendix, Table Nos. I and II, will be found a more complete
suatement of commercial, agricultural and pastoral returns, dnatmgul -hing
the north island from the south.

The revenue and expenditure of the colony, for five years ending 1866
have been as follows: .

Year. Gross Revenue, Ex?end'ltnfe.
1862.. . $1,886,008 $1.1 8177
63. . 1,380, 1,757,092
. . 1,608,841 1,840,880
P e cecesens 1535837 2,906,33%
88..cc0secrecroinnncenseee 1,978,711 3,493,550

In the Appendix (Table No. IIT) is a statement showing the revenue
for the years 1853-67, under the heads ordinary, territorial and incidental
—distinguishing the revenue of the north island from that of the whole
colony. The ordinary revenue amounts to a tax of £5 12s. per. head_of
the European population, exclusive of local burdens ; and. owing to the
expenses of the wars with the natives, the colonial debt, excluslve of pro-
vincial loans, amounts to £8,500,000, with an anoual charge of £242 ,000
—say, 21s. 2d. per head of the European popnlation.

According to the last colonial census, the Enropean populatlon in 1867
stood thus:

o Chfldren
Males. Bemales. 15 and under. Total.
NOMDhISIADA. ... eeurerenenns conenee cenvee 25858 10,179 81,878 79,618
BoUIh ' e i eeeriee vereene. 03748 28,720 41,307 133783
" Potal.....eceeeeniceisrecseces v OL,588 - 47,809 79,185 218,668

Appendix No. V is a table showing the distribution of employments
among the white population—distinguis!.ing the north island from the
whele colony.

Appendix, Tabtle No. IV, shows the number of emigrants from this
country to New Zealand, from which it will be seen that the colony has
relieved us from 111,308 of our superabundant population, independently
of those who have re-emigrated thither from Australia,

Contrasted with these gratifying symptoms of progress, is the melan-
choly decrease in the native population, as shown in the subjoined esti-
mates of their numbers :

Children
Males. Fenllu. 14 and under.  Total.
1813, eotimated .....coourieiieeiinne oo 100,000
weesssesnsssinn sens - n,'m i

'61, e eeeer ereee
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It is to be observ-d that the whole white populalion resides in the
Jporth island, except 1.500 10 2,000 who are resident in the seuth.

On examining all the returns I can find of native population, which
distinguish ages and sexes, I have arrived at the following com-
parative results, native children being taken at 14 years and under, and

Europeans at 15 and under : . .
Men, Women. B;) () G;rls.

Proporuon of ra fves pir 1 mo ........ s0aee seccsacesnee 483 8326 204
Eur pe.pn ...................... 420 A8 184 181

These fivures indicate a population decreasing from natural causes, as
compnred with one that is increasing ; the preponderance of adult 10ales
being even greater among the Europesn than the native race.

Evough has been shown to prove the importance of the colony; bhut
its rapid growth, hitherto, is a mere indication of its capabilities. Pos-
sessed of a fine climate ard a fertile soil, well watered and free from
drought ; provided with ample coal fields, the working of which is only
lust begin ; and, inlependently of gold, with mineral wealth as yet
almost untouched ; indented with harbors, and having a geographical po-
sition of singular advantage for commerce—possessed, I say, of all these
great and natural resources, there can he no question as to the d-stiny in
store for New Zaalaud. And, considering the critical state of our rela:
tions with the colony, I now propose to make a few remarks on the s en-
eral subject of colouial policy, and to apply these to the case of New
Zealand.

There can be no doubt that our relations with the colonies were much
changed—1st, by the adoption of free trade, when the protective duties
ceased, by which the Uuited Kingdom and the colonies reciprocally
favored their prcduce and our manufactures ; and, 2dly, by the repre-
sentative institutions and self-uovernment which were soon afterwards
conceded to the colonies. The old poicy of regulating and controlling
everything from the Coulonial Office in Downing Street having ceascd, it
followed that the imperinl expenditure on behalf of the eolonies should
cease also, as soon as each culuny attains the power of protecting itself.
Such appears to have becowe the setiled policy of this country ; and it
has become an almost equally sattled opinion that colonies which have
reached maturity should be encouraged to become independent States ;
so that, in such cases, the chief duty of the Colonia! Office would seem to
be carefully to preserve such relations with the colonies as shall admit of
the inevitable separation taking place in au amisable spirit. Taess
opinions, though perfectly just in the main, I submit, require some limita-
tions, and are apt to be pushed to extremes. There are those, indeed,
who advocate throwing off the colonies as mere encumbrances, and so
maby sources of expense.
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It is argued that we sliould, at all events, retain our trade with the
colonies, whether we cut them adrift or no; and ir a recent despatchy
one ground assigned by the Colonial Office for refusing aid to New
Zealand is, that the Imperial Government derives no tribute from
the colony. This was ro hasty remark to a deputation, but occurs in a
despateh deliberately concocted in the Colonial Office. For my part, I
regard it as the mer.st assumption that we should fully preserve our
trade in the case supposed. So long as they continue ours, the colonies
are identified with the policy of free trade; but if independent, no one
can foresee what cominercial alliances and restrictive tariffs they might
adopt. Take the case of the United States. Vast as our trade with
that country is at present, there is no doubt our exports would be much
increased were the Americans to adopt free trade, instead of their present
protective, and in many cases prohibitive, duties. In confirmation of this,
I find that in 1801, when the last colonial census was taken, our exports
to the North American colonies amounted to 81s. 2d. per head of their
population ; whereas to the United States it was ounly 13s. 11d. per head,
slaves inclusive ; and 15s, 11d. per head exclusive of slaves. I take the
year of the American census, 1860, one favorable for coroparison, being
prior to the civil war. Now the United States is incomparably a wealthier
country than our American colouies, and the obvious inference is, that
with free trade our exports to the States ought to exceed per head the
rate of the colonies, instead of being only one half.

As to the question of drawing tribute from our colonies, surely it was
settled & hundred years ago, when the United States declared their inde-
pendence.

It would be difficult to say what is the money value of a colony; but
fostead of tiibute, I should rather be inclined to value it by the amount
of our exports thereto. Now the Australian and New Zealand celonies,
all established within fifty years, took nearly 15 millions sterling of our
exports in the year 1866; aud this amount, in some shape or other,
went to swell the aggregate income of the United Kingdom. In the
year 1866, New Zealand took £3,787,700 of our exports, being £10 12s.
10d. per head of the entire population. For further particulars, see
Table No. IV, in Apperdix. )

In the event of war, it would surely be an advantage to have so many
colonial ports open {o us all over the world, which, if independent, would
become ncutral ports, & point of the utmost importance, considering that
steamers must play the chief part in the next maritime war. In the case
of New Zealand this becomes of vital consequence, on account of its coal
mines, as well as its position and numerous harbors. If our colonies are
prematurely cast off, we 3hall assuredly lose much of their symoathy, and
with it all chance of assistance in case of need.

LY
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"1 shall not Liere dwell upon tbe indirect advantages which we derive
from our colonies, none the less real because they have been described as
mere sentimental considerations ; butindeed the sympatby of the colonists
is to be valued for other reasons, not altogether of a senlimental nature.
Not only do the colonists look upon England as “ Home,” and maintain
cannections which are constantly being renewed and strengthened, but
many of the more successful among them are induced to return to Eng-
land with the fortunes they have accumulated in the colonies, to benefit
the people of this country by their expenditure.

Furthermore, the value of colonies as fields for emigration must not be
overlooked. : Of late ‘years, and until quite recently, we have not heard
much of our * surplus population;” in a great measure because of the
relief which, has been afforded by emigration, thereby not only decreasing
the.pressure at home, but creating employment for those who remain
behind, During the last forty-four years Australia and New Zealand
have taken off 956,457—nearly oue million—of our surplus; and this
without expense to the mother country.

So far, therefore, from regarding our colonies as encumbrances, I con-
tend rather that we should continue to plant new colonis, until the great
continent of Australia, at present only partially occupied, shall have been
completely fringed round with British settlements. And if, in fifty years
bence, we shall thereby have added another 15 millions per annum to our
aggregate income, and found profitable employment for anuther million
of .our surplus hands, surely the expense of founding, and helping for a
time to maintain, these future colonies, will have been well laid ous, At
the sawe time, I fully admit that as colonies gain strength they should
defray all charges of their own government and defence, and when they
reach maturity they are undoubtedly eutitled, if so inclined, to become
sovereign States. All that I contend for is, that these general principles,
however sound in the abstract, cannot be indiscriminately applied. If we
would avoid harshness and injustice, regard must be had to existing cir-
cumstances in various colonies, which have risen and are due to an op-
posite policy, which we have ourselves heretofore emforced and acted
upon. But, in truth, no general rule can be laid down, as the circum-
stances of each colony differ from those of others. For example, the
Dominion of Canada, though without an internal enemy, borders on the
United States, and may become involved in our quarrels. Australia has
nothing to fear from neighbors, aboriginal or civilized. On the other
band, the Cape has had, and New Zealand now has, serious difficulties
with the aborigines, In the colonies of Ceylon, Singapore, and Hong
Kong there are simply no British settlers, in the ordinary sense of the
word.
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I submit, therefore, that we cannot adopt for our pelicy the indiscrimi-
nate withdrawal of all assistance from our colonies. We must decide
cach case according to its merits, an1 we must scrupulously observe
every. reasonable obligation to the colonists, while it is our sacred duty
to fulfil every engagement with the natives.

To apply these general principles to the case of New Zsaland. It ap-
pears to me the colonists have great reason to complain of the treatment
they have received ; and of this any candid person, who will look .into

. the matter, can sausfy bimself, As a consequence, the relations between
the Colonial Office and the colony have become truly untortunate, being
little better than snubbing on the one side and snarling on the other.
In tbeorv, no doubt, our Minister for tbe Coionies rules the Colonial
Office, and is responsible to Parliament and the public. But the fact is,

. what with the frequent changes of Ministry, the pressure of business on
.the House of Commons, public attention absorbed in important questions
nearer home, added to thu general ignorance of and indifference as to
«colonial matters, it so happens that the Colonial Office is, for all practical
- purposes absolutely free from check or control. The officials deal as they
please with the interests of communities which are destined ere long to
become powerful empires. Occasionally, therefore, we have been startled by
finding ourselves involved in an expensive war, possibly of doubtful
justice, but certain to yield us no credit; and at present we see n bent on
ridding ourselves of these annoyances at all hazards, without reference to
justice cr sound policy.

I can but hastily glance at the wars with the Maories, and the
interminable disputes to which they Liave given rise. I have already
stated that the affairs of the colony were controlled from home until 1852,
when & representative constitution:was cedad ; but even then, the con-
duct of pative affairs was jeslously reserved by the Imperial goveroment.
Most important of all, the Crown reserved the monopoly of buying land
from the natives. The purchases were made often ata few pence per
acre, and resold to the colonists, first at 20s. per acre, and subsequently
at an upset price of 10s, per acre. With a shrewd and intelligent people
like the Maories, this could not fail to breed discontent; they forned
among themselves a land league, and the war which began in 1860, and
has continued with intervals ever since, originated in a dispute abou: a
Government purchase of land. Speaking broadly, I may say that all
bosiilities with the natives since 1844 have been, in one way or another,
traceable to disputes about land.

In consequence of these troubles, the Imperial Government had several
times pressed the colonists to undertake the management of native affairs,
which, however, the latter declined. But in 1868, when the 1esponsi-
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bility was eventually, though most reluctantly, accepted by the colonists,
“in consideration of the thoroughly efficient aid which her Majesty's
Government was then affording for the suppression of the native rebel-
lion, and relying upon the cordial co-operation of the Imperial Govern-
ment for ihe future.” The thoroughly efficient aid referred to, consisted
of an army of 10,000 soldiers, which, together with a naval brigade and
colonial levies, made up a total force of from 15,000 to 17,000 men.
The colony raised a loan of three millions to contribute their share of the
expense, in the full belief that here was a great opportunity to convince
the natives of the utter hopelessness of war with the white man ; snd that
by cutting military roads through the island, the interior resources of
the country would be opened out, and peace rendered permaneutly
secure.  Unfortunately, bowever, this iwposing force ac-omplished
nothing. No rcads were opened, and no serious impression was made
on the enemy—iusiguificant in point of numbers as they were; for it is
believed that there were never more than 2,000 or 2,500 men in arms,
opposed to our 17,000. In our military anvals there are several
‘disastrous chapteis ; but with the full recollection of Walcheren, New
Orleans, Cabul, and the Crimea, I venture to say that nothinz has been
80 ignominious as the result of our operations in New Zealand. War, it
is true, was carried on by the generals in command with great vigor,
though not against the Maori, but against the Governor, whose province
was invaded with considerable success. Fortunately for those implicated
there was no great sacriflce of life, so that their doings escaped investiga-
tion, but the expenditure of money was enormous, and the proportion
borne by the colony all but ruinous; while it proved so distasteful to
the Home Government, that a dewand was made on the colony for
paywment in future at the rate of £40 per soldier per annum. This the
colonists declined, and in so doing they were right. To be effective,
the military force should obviously be at the disposition of the Culonial
Government ; but as the British army can be expected to act only under
orders from home, the colonists were in fact a-ked to pay for soldiers
over whom they had no control; and they had already suffered enough
from be effects of divided councils and disputes between the Governor
and commanders. The troops were accordingly removed, all save one
regiment, which is now under orders to leave, and will kave left at a most
critical period. The services of this regiment, by express orders from
home, have been limited to garriconing the towns; this, however, has set
free tne colonial levies to meet the enemy in the field, or follow him into
the bush. Without entering into the question as to whether this one
regiment should be allowed to remain, it is at least obvious that sne time
may be more fitting forits removal than another; and its withdrawal in
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the very crisis of war, it is feared, may have a serious effect on the neu-
teal and wavering portion of the natives; the proposal has been succes-
sively disapproved by the colonists, the Governor, the commander of the
forces, the Admiral on the station, and finally by the Duke of Cam-
bridge; nevertheless positive orders have gone from the Colonial Office
for its remouval, and by this time it may be on its way home.

The last request on behalf of the colonists is that the Imperial Govern-
ment will assist them by guaranteeing a loan of a million and a balf, in
order that they may raise and maictain a force specially disciplined and
trained for the peculiar warfare. It is believed that 2,000 men =ill suf-
fice to reduce the hostile natives to order, a task in which 10,000 regu-
lars failed, but it is estimated this force must be maintaincd for teven
years aL an expense of £200,000 per annum. By these means it is be-
lieved the natives will at length become convinced of the hopeless strug’
gle in which they bave embarked. The neutrals will become friendly
and the Maories themselves will put down the hostile faction. This
moderate requést to have & loan of 1} millions guaranteed bas been de
clined, and the colonists have been in substance told by the Colonial Of
Gee that if the settlers in the north island are driven into the sea they
must accept their fate. It is a matter of importance to the colonists, it
they are to be cut off from substantial aid of any kind, that they shall
be enabled to raise funls on moderate terms—say at 3 per cent insteal
of 6 per cent or upwards, since we must recollect that already their
taxation amounts to £5 12s. per head, exclusive of local burdens, as com'
pared with £2 7s. 9d. in England, also exclusive of local taxation. _

The guaiantee would eventually have cost the Imperial Government
nothing, but it would have been a trifling consideration to a country like
this, even if we had to contribute the amount outright, in the honorable
fulfilment of our engagements to the natives, no less than to the colon-
ists. The money assuredly would be well laid out, in comparison with what
we have recently expended in the maintenance of our honor in Abyssinia
Nor would it be without precedent : we have recently guaranteed Canada
—to say nothing of Greeks and Turks—the recollection of which cannot
but leave a bitter sense of injustice on the minds of New Zealanders.

It would be well to consider what is likely to be the result of the
Colonial Office leaving the patives and the calonists to their fate. The
first effect of this narrow and selfish policy is already becoming manifest
The settlers in the south island, where it may be said there are no na
tives, already begin to urge, “if this be no affair of the Imaperial Gov:
ernment, neither is it of ours—let us have separation, and leave the set-
tlers in the north to fight their own battles.”

This is the more significant because the Colonial Parliament corsists o
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forty-three members from the south, against thirty three members from
the north island, including four Maori representatives. Oa the othar
hand, the effect of this on the natives must be taken into account: they
are keen politicians, and perfectly understand the discussions which take
place in the Colonial Parliament and newspapers. The reduction of the
regular army to one regiment has already been the means of prolonging
the war by strengthening the hostile section of the wnatives; and if the
colonists in the north are hereafter to depend on themselves alone there
is too much reason to fear that the neutral Maories will become hostile, if
indeed there should not be a general combination of the natives tribes;
even now the neutrality is of a very questionable description.

As already said, the white population of the north island is 80,000,
agmnst 88,000 Maoties. And while I utterly disbelieve the possibility of
the natives driving the colonists into the sea, still the struggle would by
no means be so unequal as those numbers would imply. Of the native
population there are 15,000 adult males, and, considering the assistance
rendered by their women in war, I ehall allow only 1,000 for aged men»
leaving equal to 14,000 fighting men, innured to bush warfare: for com-
missariat they are able to subsist, a3 their ancestors did, on fern roots,
everywhere provided by nature. Of the colonists there are in the north
28,856 adult males, though by no means all [ghting men. Of these
7,657 are upwards of forty years of age, leaving 21,200 of the fighting
age, say from fifteen to forty years. Having regard to the Table No. V of oc-
cupations, it would perhaps be no extravagant supposition that two thirds
of these never had a rifle in their bands; and in fact 5,550 of them re.
side in the four principal towns, many of whom could not possibly be spared
from their daily avocations. Besidus which we must bear in mind that a
still greater number of the colonists have no special tie to the north
island, and, and may be expected in any extremity to remove to the south
island or to Australia. Taking everything into cousideration, I therefore
think that from the 21,200 men of the fighting age, we must stiike off
one-third as unfit for service in the field, unable to leave their employ-
ment, or likely to leave: there would thus remain 14,000 colonists as
against an equal number of natives effsctive. To recapitulate this esti-
mate shortly :

Ma e,

Nativa adnlte in Wasrth Taland
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rial Government, and by their brethern in the south, I have no fear that
the colonists will be driven into the sea ; outlying settlements may be
abandoned, and the settlers be driven ioto the towns, the fruits ot their
industry destroyed, and their homesteads burnt down; our feelings may
be hiarrowed from time to time, as they have been already, by news of
women and children ruthlessly massacred ; and we may bave to contrast
the rapid progress of the last thirty years with its destruction still more
rapid; but in the end the European will no doubt prevail though it can
be only at the frightful cost of a war of races, ending in Maori extermina-
tion.

It is freguently asserted that, under any clrcumetanees, the natives
must disappear beforo the advance of European civilisation; that they
-are 8 doomed race. For the sake of humanity, I trust that some means
may be found of terminating the present state of chronic hostilities, so
that there may still bo a fair opportunity for preserving by far the finest
and most iotellectual race with whom Anglo-Saxon colonists have yet
come into contact. There is ample room for both: no wide exteut of
country is required for hunting ground : and a glance at the map will
show how emall a portion of the island bas been yet appropriated.

It is admitted on all sides that the colonists have been most anxious to
live in peace with the entire race, as in fact they have always done with
the friendly tribes, Litherto about ome third of the native population.
The Colonial Government expends about £60,000 annually for native
purposes ; the natives have equal electoral privileges ; and four Maori’
constitnencies have been created, which send four of - themselves to the
House of Representatives. When the conduct of native affairs was
forced upon the Colonial Government by the Colonial Office in 1863,
the Government ceased to e the sole buyers ot land. from the natives;
the monopoly, though no doubt benevolent in its intention, baving been
found mischievous in its results ;—and in its stead native land courts have
been instituted, presided over by Europeans, but assisted by native

- assessors, After investigation of title, crown grants are issued, and the
land is dealt with as the owners (whether white or colored) think proper*
These tourts have been succeseful so far, and are valuable as a means of
.individualizing titles, instead of the tribal or communistic tenure which
L:as hitherto obtained among the natives; and the courts are thereby
gradually eapping the influence of the chiefs.

Thoze of the friendly natives who have availed themselves of tke land
courts have benefited greatly by the same, aal have sold or leased por-
‘tions of their land to their entire satisfaction. Many of their town and
suburban res rves bave becomes extremely valuable, and one s.nall tribe
is said to be i receipt of £26,000 a year for leased land. By these and
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siilar means for the promotion of their welfare, and especially by edu-
cation, it is hoped that the decrease of tle native race may etill be
arrested. But for these endeavors to be successful, it is neccessary, by a
sustained effort, to put an end to the present chronio stete of hostilities—
an otject which can only be attained by convincing the natives, once for
all, of the utter hopelessness of their attempts to drive the white man
from the island.

I earnestly trust the policy of the Colonial Office may be reversed
while there is yet time. It is neither consistent with honor or sound pol-
icy, still less with justice and humanity, that the two races in the north
island should be left to a life and death struggle. We owe a duty to the
native, no less than to the colonist, and cannot wash our hands of the
business, if we would; the attempt to do so will assuredly lead to a war
of extermination, and the blood of the Maori will be upon our conscience,
while as regards the colonists, we shal! leave to our successors an inherit-
ance ot hatred and ill will, such as we lLave, even until our own time,
experienced from the United States,

APPENDIX.
I.— Commercial Returns of New Zealand.

Imports. -~ —~ BExprts

* Year, North. couth, Total, Ncrth, South. Total
= £ £ £ 2 £ 2
1838, .. iiiiiiieneeeee 451,400 146,400 597, O 264,900 83,400 805,200
1854, . cerereres 660,200 281,000 891,200 278.000 42,900 820,00
1855.. . 55,100 22,400 €13,6 0 250,300 115,600 65,900
1856.... ceees m. 0 $ 3.700 710,500 09,800 108,700 818,400
1887, . 610,900 382,100 993,000 199,900 169,500 869,900
1838, . 661,700 479,600  1.141,800 217600 240,500 458,000
1859 30 44,700 1,551.000 256,600 204,900 351,600

1860 768,100 ) 548.£00 250,400 836.600 9,
1861 937, 1,556,400 9,498,800 212,600 117,700 1,870,200
1963 1,278,800 8,353,200  4.626,100 266,600 2,156,200 2,423,500
1863 1,487,100 7,024,710 814900  8,1i0.5:0

1864 4154700  7.000.600 633,500 2.768,5:0 8,101,700
1865, . 9,568,000 97, 5,595 000 434400 8,278,500  8,718.%0
1866, 2,003,800 8,891,600  5.894,400 5i5.600  4.004,£00 4,520,100
186700000 10469,3.0 3,836,400 6,341,600 50,700 4,074,000 4,644,700

11.—Agricultural and Pastoral Returns of New Zealand.

Acres Fenced: —— — = =oma—B8heep-—————=
North, Sou h, Total. North South. Totsl
26,30Y 13,800 40,600 17,800 165,200 238,0.0
148,100 87,400 286.500 280,890 1,242,500  1,593,8.0
230,600 179,200 409,800 638,£00 92, 12‘2 800 2,761,600
80,800 742,500  1,072.400 1,034,100 ,9¢'8, 4,437,500
740,200 2,715,400 8,455,600 1,787,700 @, 620,000 £,415,600

——

Cattle — Horees.

Yerr. 'h. _ South.  Total,  North. . Xoutb. Total,
1B, ciiviiienannn, Ner 11,100 R4,800 1,900 1,000 ,900
18380, 600 7000 7,460 11,900

65, 187,200
9100 193200 12.800 15,600 28,300
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IIL.—Revenue of New Zealand.

North 1:1a- d only. -~ Whole Co'ony. —_—
Year. Ordinary, Territorill = Totil.  Ordinary. Terntoria'. I cidental. Total,
2 £ 2 2 2 8 F

1858e. ... .00 61.00) 53,000 117400 80,000 63,000 3,00 1¢0,000
ceees  BTLOOY 114,000 01,09 111,000 181,00 1,000 298,000
. 8400 83.000 114000 11,0 0 63,000
+0 N0 1,000 109,4%0) 103.00) 76,000 4,000 158,000
104,00) 88,0 0 1430 0 154,00) 91,0 0 3,00 218,00
1:6,0.0 30,1:00 168,000 17,000
123,00 . 56,000 1-1,000 208,000 .
13).000 61,00 pUIRE) 1) 243,000 216,000 16,020 465,000
134,000 73,000 281,:0) 824100 347,000 20,000 691,000
233,000 508.000 607,00 000 1,186,000
207,000 48 000 3600 IO 51,000 114,000  1,3%1,60)
06,0 0 80.0 0 334,00 £11,000 7.5,000 78,000  1,109,00)
8,00 80,000 485,000 937,0 0 500,000 50,000 1,'98.00
88, 0) 63,000 440,00 1,086,000 6,00 116,060  1,0i800Y
876,000 51,000 447,000 1,¢26,000 563,000 71,000 1,885,000

IV.—Showing Ezporis and Emigra’ion from United Kingdom to
New Zealund.

Year. Esports, Ewulgrants | Yeur. Ex-oits. Emigrants,
2 No. £ no.

1840...ciiinieninnnnnne cavneien 1A IS S 0 ter ciee enees 333,909 2,501
1841 . ceeisee  ssecasens 3,901, 18, .. ienee cevenaae ¥ 9,600

1843.......... . e ceceasess B4 10 o0 cereineinnie . 46,300 8,807
1848....... cee eiversons 81411 *8 ....... ceee e wee RB2,600 5,812
1844 .. o eesveenen 68185 .. L.eceeiiaee 812,300 8.558
1818... reerene H|1e0 ... . ; 5,243
846..... 61161 ......... 4,555
1847 ... 316 | 162 11,440
1848.... Tl | 1883, 13,919
1549 .. 120 84 L., 11,970
1859, ... 10220 2,03 | 1865 7,087
1851. 144,800 2,67 | 1566 4,998
1808, 334,200 LTS 18KT..., . 8.984
1858. 202.80) 1,4:0] 1368 .eoeee o 8,703
184 .. .. 834,20 1,030 ——

V.— Occupation of Whites in New Zealand, according to the Culonial
Returns, 18617,

Occupations. North feland.  South Island. Total.
Trade, &C.....cooivievs srseircenc eisnreananes #2868 7.1 6 10,194
Agricultare, &c .. 1 11,759 18,863
Mechanics ... ...... 5.484 8,211 13,695
Minlog . ... . 1.8:8 18,569 20,373
Profess ons.. ... “a 1,214 2,
[ 7,625 18,015
2,511 4.8 7,99
2,056 4,897 6,¢
1, 39 2,188 3,537
4),953 72,648 123,680
19,913 138,185 218,668

VI.—Ratio of Distribution of Occupations in New Zealand.
North Island. Soauth Island. Total.
.. 3.8 5.13

3 4.08

. 8.87 8.46 8 63

6.83 5.9) 6.26

2.23 18.85 9.33

12 .81 101

8.15 5.49 5.96

a3t 3.87 3.82

3.t6 3.47 3.15

6o o seseeccesressecses sesceceres . 1.73 1.63

No oceupat'on, women and chldren........ .......... 63.68 53.45 56.07
TOotAl ieeieneens sesenessoscrnsecsnsonnceccsanncee 100,00 200.00 100.00
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RAILROAD EARNINGS FOR JULY, AND FROM JAN. 1 T0 AUG. 1.

The railroad earnings for July have been obtained at an earlier period
than u-ual after the end of the month, and we are thus enabled to present
the tables which follow. The traffic upon most of the roads is equal to,
or a little above, that of the same month in 1869, although in several
instances there is a difference of some importance. The Chicago &
Northwestern road shows a decrease of $76,110; Illinois Central a
decrease of $50,460; Milwaukee & ilt. Paul an increase of $50,092;
Ohio & Mississippi an increase of $18,855; Chicago & Altun an increass
of $70,440; while the Pacific and otber new roads continue to show
their usual large increase.

So far as the earnings are affccted by the movement of grain at the
Waest, a comparison of the total quantity received in July, 1870, at the
five leading Western ports, and in the same mcnth of 1869 shows an
excess of about 2,000,000 bushels in favor of this year, the total receipts -
for each week of the month being nearly as follows :

Week ending 1870. .
July 30... . ciecieriicniiieieiinieecnnes o eisene buthels. 3,010,000 1,250,000
Juiy 43..... tessen s cenennaases 1,800,000 © 930,000
July 16.... .. 1,£00,0C0 1,700,000
JUIF Biiiriiiiiiieeiiereteiieorientasnce coesonnnnnen 1,850,000 1,900,000
Total bushels ....ceevueen.. sesencessresacrsenanerianas 7,050,000 5,100,000

As to the earnings for the present month, it seems probable that they
will exceed those of the same month in 1869 on most of the grain-carry-
ing roads, as we have now reached the period for this year’s grain crop
to come forward ; and the season has been so early that the harvest was
tully three weeks ahead of last year, and much produce must be ready
for market. In August, 1869, the movement of grain was very dull and
backwaid in consequence of the late harvest, and the principal Western
roads showed a material decline in their earnings, compared with the
previous year, us may be seen in the f.llowing table:

EARNINGS IN THE MONTH (P AUGUST, 1869 AND 1868,

Aunguet, 1869. August, 1868.
glulla 281 &n %&8 100

Chicago and Alton......... eeceevecscentans s.tessrssaascrene eoes 5 y
Chicago and Northwestern. cone ..1,083,813 1,511,056
Chicago and Rock 1sland.......ccecevevenercesncescan-aanees .. 633,669 568,350
!l.linu.oCegunAl..;....... ve eecetencce. sesensencencaces sereees 841,884 zg:::m
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wosth about §1 25; but we presume there is less confidence in the firm-
ness of the preseut price being maintained than there was last year in
the price then ruling. Taking, therefore, all things into constderation, it
would appear that farmers have fully as much inducement to forward
grain as they had last year, and as there is more produce ready for
market we may look for large receipts unless the end of the war or a
decline in prices should check the movement. For the first week reported
in August the roads have shown an uniform increase.

EBARNINGS FOR JULY,

Chi Y

Chbicago, Rock Island & Pacific . 463,4(

IIMnois Ceniral..... ...cccoveaceceancnscse cnvereees 645,768 696,228 oo
Klpru PRCUAC..cevvieneeinranraneroccncee sosenens 280,167 163,604 116,563

Mariciia & Ciuelnnati.....occeeveneercncencans 111,397 114,496
Michigan Centrat. . . 336,801 829,950 cees
Milwaukee & bt, Paul 636,4:4 584,343 £0,003

Obio & Mississippi 211,319 193,964 18,858

Pacific of » 1-souil...... N . 960,449 184,411 16,037

8t. Louls and Iron Mountain 73,136 84,347 .
Toledo, Wabash & Westcm. .. 310,800 11,956

Totalcitaennerinenienncnnsen sionrnnnineec.. $5,506,686 $5,146,681 $583,097 $131,998

Since Jauuary 1, in a period of seven montbs, the gross earnings, with
a few exceptions, continue to show a balance in favor of the present
year, but how much of this increase is due to increased mileage and how
their expenses may compare with those of last year, it is impossible
to tell. A complete public statement of the mounthly earnings and
exzpenses of every railroad should be required by the laws of the States in
which they are located. '

EARNINGS FROM JANUARY 1 TO avousrt 1.

Inc. Lec.
Ceatr.l Pacific...... cesssncescsigenee Ssesasccnne sas na.m.m 39.0040!0 810,204
Chicago & Alton .... .... cee ven vn sseeeeenenes 3,005,887 2,471,706 08,631
Chicago & Non.hweetern....... teeisies seecesnes o 6,756,998 7.040.Q88 83%,040
Chicago anocklzhnd treseenssseates i sesrenass sees 3,241,666 8,287,640 ... 146,085
KaneasPacifiC. oos.cvvreee cecnn socessacennianssnces. 1,T63TTT 1,145,006 618,471
1linois Central . . .. 4,060,158 4,575,640 84,618
Mariecta & Cincln atl. 798,684  T4T.44¢ vee 18910
Michigan Central...... 9,505,040 2,608,315 8,8
B £ fow e b o
o ssissippi... . 1y 466, 79,
Pacifie of Iheolgr'i cesne. ,842,608 671,995 190,701 sece

o 1,
‘Tolcdo, Wabnh&Westem terescecescnsanessaesses. 104,023 2.161.841 48,681
TOtAl ceervninnns cveceneancnrseannancanns ....M&MMMJIONI”.WCI,WO.HO

* Approximate returns by telegraph.
+ Approximate.
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MR. BOUTWELL’S POLICY.

During the intervals of the war excitement Wall street is distarbed by
an eaer expectancy relative to what is to be done by Mr. Boutwell and
his sutordinates under the financial legislation passed in the last session
of Congress. Much, indeed, of the present speculation in bonds and gold
turns on the effect which his immediate movements may be expected to
have on the volume of the currency, the supply of gold on the wmarket,
and on the relative values of negotiable securities and other commodities.
The legislation in question is twofuld: first, the Currency bill, which was
approved 8th July, and, secondly, the Funding bill, which brcame a law
ome week later. Of these two important laws the first has the more
immeciate importance, and will receive, for the purpose we have in view,
the chief share of attention,

It is probable that but for the passage of this Currency bill we should
not now have gold ranging above 120. For if in the first spasmodio
movements caused here by the war trouble the premium had risen it
wou'd probably have receded again. But gold is a very sensitive barome-
ter of the currency, and the late rise iu the premium is in part due for
its extent and persistency to the cl:anges in our paper currency which
Congress in this law has just authorized. These changes are almost all
in the direction of inflation. For in the first place it breaks through
the resttiction which was placed upon the volume of the bank circulation
when the National Currency law was first passed. The volume of the
bank notes was never to be allowed to exceed $300,000,000. Now
Congress has authcrized $79,000,000 more, making in all $379,000,000.
If gold had not risen on the war rumors there certainly would have been
a rise in consequence of an inflation like this. It is true the new currency
has not yet been actually put in circulation. But esuch movements are
always * discounted,” as the phrase goes, and their direction and force
are es'imated beforehand by ten thousand busy brains, all eager to make
gain by seeing the early approach of the coming change and taking the
first advantage of it

Secondly, this inflation of the currency will be attended by abuses, and
can scarcely be kept wholly free from corruption. The privilege of issu-
ing currency is one of great value, and many institutions in the South
and West have paid a liberal commission for the privilege. Now, it is
given them for nothing. But there is room fur favoritism, and too widea
range is allowed for the discretion of the executive officials of the Bureau.
Now it is well remembered that the bad distribution of the first 300
millions of bavk notes was due to the permission of this very discretion
to be exercised by Mr, McCulloch, who was the Comptroller of the Cor-
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rency. The present Comptroller, with the best intentions and the most
resolute uprightness of principle, will have no small difficulty to shield
himself from the suspicion of inequitable and interested allotment, This
is a peccssary consequence of leaving too much discretion where a clear
settled rule could easily have heen laid down. As Congress has failed
to establish such a rule it only remains for tiie administrative officers to
announce one, and to adhere to it permanently, fairly and without excep-
tion.

But this currency law is not all inflation. There are some other ele-
ments of perturbation, and what is worse is, that they are tainted with
incertitude. It may safely be said, that neither in this country nor in
any other, was any inflation law ever passed offering so much encourage-
ment to thuse financial speculators who live upon uncertainty and make
gain by whatever disturbs values, either to put them up or to put them
down, or to do both in turn. As we showed recently the seventy-nine
millions of new currency is part of it to be issued in place of govern-
ment certificates of indebtedness. These are largely held by the banks
as reserve and their place will have to be supplied in part by greenbacks.
We tay ‘“in part,” because the banks may choose not to carry quite so
heavy a reserve hereafier. They now carry more than the law requires,
being tempted to do so because that part of their reserve which is held
in certificates bears interest. and is not unproductive as greenbacks of
course are. When the certificates are called in and the banks are driven
to keep their reserve in greenbacks and gold, they may be tempted to run
closer to the wind and to hold as small an amount of reserve as the law
allows. However this may be, forty-five millions of certificates are to be
retired if Mr. Boutwell can find means to pay them off, and whether he
can or not, forty-five millions of bank notes are certain to be issued in
their place.  Besides these, there are nine millions more of bank notes
which will be issued without returning anything. When this is done and
fif*y-four miliions of notes are all out, twenty-five millions more are to be
iseued and an equal amount of circulation is to be called in from banks
situated in States having an excess of their fair allotment under the old
law. The twenty-five millions of new notes are to be issued at once. But
the old circulation is to be withdrawn within one year, so that during
the year there will be an inflation and afterwards a contraction, Hence it
is eaxy to see that except these two movements of alternate inflation and
contraction are very judiciously regulated so as to strike the Pproper periods
of the year when they can best be endured, there may be no small
amount of mischief done, In any case there are here abundant elements
of speculative uncertainty, and no financial bill has been passed for a
long time which is justly open to so many and such valid objectione,

2
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Had it embodied more stringent regulations for enforcing the redemption
of bank notes or for protecting the solvency and stability of the banks
the bill would have called forth less hostility ard less apprehension, but
as it stands, it is regarded by conservative financiers as one of the most
dangerous assaults which has ever been made against the perpetuity, the
strength and the beneficent operation of an honorable banking system.

~—

ON THE DECLINE OF SHIPBUILDING ON THE THAMER.

BY JOHN GLOVER, ESQ.
[Read before Section F, British Aesociaticn, at Exeter, August, 1869,]

Any one who has recently traveled up or down the Thames, between
the Victoria Docks and Limehouse, must have been struck by the fact
which the title of this paper assumes. The great shipbuilding yards are
jdle. We see most extensive “ plants,” with enormous capacity for work,
which quite recently afforded remunerative employment to a large popu-
lation, and made the river vocal with the busy hum of their industry, but
scarcely any work is goirg on. There is a “ horrid sound of silence ;"
the “ yards” are deserted, and, like a curse, idleness has settled on the
district, #ith sickness, poverty, bankruptcies, and pauperism in its train.
The causes of & fact so painful cannot be uninteresting to this Section of
the British A-sociation.

Of the fact itself, I shall not trouble the Section with any proof. I
bave said that it can be seen. Moreorer, no accurate statistical expression
of it is possible. The public returns tell us how many ships are built and
registered in England every year. They do not tell us how many are
built on each river. They do not include tonnage which is built but not
registered, of which (in steam tonnage especially) the quantity is often
large. For these reasons the public records do not enable any accurate
statistical comparison between river and river. Unhappily the statistical
proof of the fact is needless. The silent yards, the increased pauperism,
the destitution, the able-bodied skilled-labor emigration from the district,
which has taken place this year, are proofs of the fact more conclusive
and affecting than statistics could supply. '

There are some obvious causes which might occasion the failure of any
industry which my inquiries assure me have not produced the effect under
consideration, I will mention some of these. The decline of shipbuild-
ing on the Thames has not arisen— .

1. From any inferiority in the skill of its laborers. For a long period
their reputation was unrivalled, and there is no reason whatever for sup-
posing that their skill has undergone any diminution. On eome of the

I a
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northern rivers work is now produced which is not inferior to Thames
work, but on none is it excelled.

2. Neither, as certainly, can the decline of shipbuilding on the Tkames
be attributed to inadequacy of capital among the builders, The enor-.
mous size of some of the establishments, and the completeness of their
economical arrangements, are conclusive evidence on this point.

8. From a perusal of Table I, which is annexed, it is apparent that the
decline is not explained by the slightly higher cost of materials on the
Thames compared with other rivers.* In the following articles, there is
no appreciable difference between the price on the Thames, the Weary
and tbe Clyde :—Teake, yellow pine, canvas, rope, yellow metal sheathing
and nails. The price of angle iron is the same on the Clyde as on the
Thames, but rather cheaper on the Wear. Iron plates are slightly dearer
on the Clyde than on the Thames, the Wear being cheaper than either. Elm
timber is marked higher on the Thames than on either the Clyde or Wear,
but there is no reason why it should be so, and if the dewand for the article
on the Thames were large enough it could be sold there as cheaply as on
the northern rivers. Anchors and chains are not manufactured on the
Thames to any large extent. They are cheapest on the Wear, 6d per
cwt. dearer on the Clyde, and 1s 6d per cwt. dearer on the Thames
The price quoted is for the whole quantity of anchors and chains that a
ship requires, technically called an outfit. The greatest difference shown
in the table is in the price of coal, varying from 2s 6d per ton to 15s un
the worst kind, and from 4s to 20s on the best. The price on the Clyde
is much lower than on the Thames, but higher than on the Wear. No'-
withstanding the unfavorable contrast borne by the Thames on the urticle
of coal, the general result of this comparison of the price of materials on
the different rivers, satisfies me that this is inadequate as an explanation
of the destruction of un industry. Taese ditferences are disadvantsges
only, against which it would be easy to conceive compensating advantage .

I conclude, therefore, that neither the quality of its work, nor inad.-
quacy of capital, nor the rather higher cost of materials on the Thames,
explain the decline in its shipbuilding trade. I will now show to what I
think it is to be attributed.

1. The most important and conclusive explanation I have met with is
supplied by the annexed Talle II, by which is shown the daily rate of
wages on the Thames, Wear, and Clyde, of carpenters, joiners, platers,
caulkers, rivetters, paioters, riggers, railmakers, boilermakers, engineers,
turners, and pattern- workers, The cost of one day’s labor from these

* I have taken the prices of miterials and wages on the Wear and on the Clyde, as fairly
indlcating whe terms on which other English and Scotch rivers compete with the Taames,
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combined crafls is, on the Thames, 72s; on the Clyde, 583 8d ; on the
Wear 553 8d. The Thames price is 22.72 per cent higher than the
Clyde, and 29-34 per cent higher than the Wear. I submit to the Sec.
tion tnat this single fact is an explanation of the decline of shipbuilding
on the Thames so conclusive as rather to suggest a demand for snother
explanation, viz., how the trade was carried on until recent time with such
a disadvantage. The answer is simple. It was not a profitable trade.
One after another the builders failed, and some more than once, and their
estates usually yielded very small dividends. Moreover, it was what I
Jguay call a hot bouse trade. The buyers were not individuals spending
their own money, looking for the cheapest market, and taking the benefit
of competition therein ; but, on the contrary, they were chiefly Govern
‘ments (British and foreign) and large; companies, often highly subsidized
and rich, with whom price, and an adequate return to be earned thereon,
were not primary considerations. While the Thames workmanship was_
-or was thought to be, unrivalled, the buyers I have described contracted
almost exclusively with Thames builders, who obtained high prices in the
absence of competition from other rivers, and so far were helped to pay
‘such wages as Table II shows. But, as already named, Thames work-
manship can now be equalled both on the Clyde and Mersey, on the
‘Tyne and Wear; our own and other Governments and the large com-
pauies no longer restsict their contracts to the Thames ; in such competi-
tion the lowest price wins. The Thames has Jost—lost inevitably—with
its labour rate 22-72 per cent above the Clyde, and 29-34 per cent above
the Wear. There is good reason for believing, moreover, that this differ-
‘ence in the rate of wages is aggravated by the extent to which work is
done by the “ piece ” in the northern yards. Iron-work on the Clyde is
uearly all so done, and I am informed that on the Wear nine-tenths of it
is so done.

2. I have made inquiry as to the e:tablishment cl arges on the Thames
‘compared With those on northern rivers. By these 1 mean sularics of
foremen, storekeepers, cleik:, draughtsuen, aud wsnagars; also 1ents
taxes, and other general charges incident to the business of ehipbuildiug’.
I can produce no figures on this pont ; but a ccmpetent authority on the
Thames, who is well acquainted with the conditions of shipbuilding in
the north, assures me that it would not be an unreasonable estimate to
reckon the establishment, charges on :he Thames at double those on the
porthern rivers. If this estimate is even half true,it is a further explsna-
tion of the decline of shipbuilding on the Thames.

8. Some further disadvantage to this industry on the Thames has
accrued through the comparative disuse of wood in the construction of
ships. Formerly all vessels were built of wood. Ccal and iron, and the
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cost thereof, were not then very important items in their coustruction.
Now, a steamer built of wood is a rarity, and pearly «ll large sailing
vessels are built either entirely of iron, or of iron in the interior with a
wooden skin, These last are called “ composite” vessels. It is apparent
how the disuse of wood, and the greatly ircreased use of iron, favors the
tivers in close proximity to the bauks of which iron is manufactured, and
where coal—so important an item in all work with iron—is also found
proximate and therefore cheap.

4. The immense increase in steam veesels has further tended to the
disadvantage of the Thames. A steamer is so many tons of iron plus
coal and labor. Thus the recent demand has been for that in the supply
of which the northern rivers had the greatest advantage over the Thames;
as we have seen, they have iron rather cheaper, coal and labor much
cheaper. Moreover, the use of steamn is not now limited to mail packets
and passenger boats. All kinds of ordinary eargo—such as coal, iron,
grain and wood—are now largely carried by steamers. For such purs
poses the bigh finish of Thames engine makers is not necessary. Ade-
quate strength for the hard work to be dove is the quality desiderated.
This is the class of steamer which has increased so largely, and the Mer-
sey, Ciyde, Tyne and Wear have rupplied them, of quality quite ade-
quate to their work at 15 to 30 per cent. less than they coald bave Leen
obtained for on the Thames, These are the reasons why the Thames
yarus are idle, and that orders very naturally travel northward.

With regard to the chief reason, it is most natural to ask why Thames
wages did not fall with the declive of trade until such a level had beea
reached as would have enabled Thames masters to compete successtully
with otber rivers, The “ Unions” seemn to have decreed otherwice, They
fixed a limit below which wages ought not, in their opinion, to fall. They
succeeded thus far. Wages remain nominally high. But there is no
work : the trade is destroyed. It is perhaps an extreme illustration of
what happens when the men become masters.

APPENDIX.

L—Prices of the undermentioned Materials on the Thames, tne Wear and
the Clyde in 1869,

Thames. Wear. Clyde.
£ e d £ e d £ s 4
Angle fron.....ccce0..0000,00eeeee perton. 7 5 0 6 171 6 7 60
Plates, 0t eeieenasetss [ 8 5 0 T°0T) # 8 10 0
Rivets .. " 13 19 0 10 86 :
Teake . ner lnad 19 N 0
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Il—Rate of Wages in the Shipbuilding Trade on the Thames, the Wear,
and the Clyde in 1869.

Trades. Tham Wear. @iyde:
Carpent day T ¢ r 4 % d‘
DEErB.ce. soveveccsascccasanscnssonaonses per day.

Jolners.....cee eoien eee crntcnicsncacanene - G 0 4 6 4 6
Platers.... o 70 4 6 4 8
Caulkers se 6 0 5 0 3 8
RIVOULB S o .01 e vesetoscacsenccscsosssassnene b x 0 4 3 3 8
Palnt-rs s 6 4 6 5 0
R rS.... It 5 6 [ ] 4 4
Salimakers .. s 5 0 8 0 4 3
Bollermakers. " ¢ ¢ 4 38 8 8
Eigneers.... e 6 0 4 38 4 4
DUIDEPA..ee.co seensace sosestrosvonsosossnes o ot 6 0 4 3 5 4
Pattern-workers.. ... - % 6 0 4 3 4 10
ToOtal cie.vorvececececccnccccainen eeee . 130 55 8 58 8

Note.—The Thames rate of 72s. is 3212 per cent. higher than the Clyde rate, and 29-34 per
oent. above the We:r rate.

THE NUDSON AND HARLEM RIVER CANAL PROJECT.

The scheme of a navigable water way, following as far as possible
the course of the streams dividing Maunhattan Island from Westchester
County, appears at last to be assuming a practical form, and it is
announced that the work of constructing such a water-way will be begun
during the present sesson. This preject, as many of our readers are
aware, is by no meant a new cne, & company having been formid for
the same purpose many years ngo, nod work bezun as early as  835.
During the financial crisis which rhortly fullowed, however, the enterprise
was abandoned, with great loss to the iucorporators and stockholders,
although the charter was retained and a form of organization kept
up for many years. Now, however, under the auspices of several enter-
prising capitalists, many of whom are more or less directly connected
with the city governmeat, the project has been revived,—an organization
baving been effected under a new charter obtained from the Legislature
in 1863, and preparations made for undertaking the work without unne-
cessary delay. These facts have not been generally known, as the charter
was obtained without exciting public attention, and the company has
endeavored to prevent, as far as possible, the publication of any facts
respecting its organization and purposes. The suit now pending in the
Supreme Court, however, involving a recognition of the company’s right
of way across the lands of the Hudson River Rolling Mill Company, bas
given the enterprise some publicity. The name of the corporation is
the Hudson and Harlem River Canal Company. Its object, as defined
in the act of incorporation, is the * constructing, maintaining, managing
and operating a canal, with all nessesary and proper basins, docks,
wharves, piers, bulkheads or other works or appendages conneoted there-
with, comnienciug at the btlkhead line on the Hudson river, as located
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by the Harbor Commissioners, at the mouth of Spuyten Duyvil, and
thence to the draw or swing bridge on the Hudson River Railroad§
thence along such line or route as the directors may deem proper to the
bulkhead line on the Harlem river, as located by the Harbor Commis.
sioners.” An amendment authorizes sn extension of the canal *to such
point on Long Island Sound, and along such line, as the directors may
deem proper. The charter fixes the amount of capital stock in this
important enterprise at $1,000,000, to be divided into shares of $100
each, the company being authorized to begin work wheu $50,000 shall
bave been subscribed ; and such issues of bonds are authorized as shall
be found necessary to complete the work.

The object of the proposed canal is twofold. Primarily, it is designed
to accommodate the traffic carried on in sloops and schooners between
the Upper Hudson 2ud the New Eogland ports. This traffic is very
extensive and important, and the opening of direct communication across
from the mouth of Spuyten Duyvil Creek to the East River, and thence,’
tir ugh Harlem Kills, to Long Island Sourd, will prove a great accom-
modation to the vast fleet of small sailing craft engaged ia this trade.
The raving of distance by the canal over the route now followed round
the city of New York would be neatly thirty miles, but 8 more important
advantage will be found in the fact that, by the former route, the
passage of Hell Gate—which is still very dangerous, notwithstanding
the considerable sums of money expended in the removal of obstructions
—and the risks of detention and collision in the narrow and crowded
waters surrounding the city, will be cntirely avoided. These advantages,
it is believed, are sufficiently great to secure for the canal when com-
pleted a large and profitable traffic. A more important object to be
accomplished by its construction, however, is to aff..rd suitable facilities for
the accommodation of the canal tonnage of the port. To this end exten-
sive basins, whurves, warehouses, and grain elevators ave to be built, for
the bandling, storage, and transportation of grain, and suitable accom-
modations will be affforded to such boats as may be comnpelled to winter
on the Hudson by an early closing o! navigation. The want of such
accommodations has long been felt by the consignees and shippers of
canal freights, more especially grain, who have been compelled to engage
temporary and often inconvenient wharf accommodations wherever they
could be found, and the necessity for handling and trausshipping such
freights without the aid of suitable machinery has involved extra trouble
and expense,

Besides the centering of the grain interest at a point where ample
accommodation would be afforded for the transfer of cargoes from canal
barges to sea going vessels for export, the proposed canal would effect a
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great saving in the cost of handling grain, and thus be a direct benefit to
the Western producer. Vessels freighted at the elevators ou the line
of the Harlem River would pass out through the Sound, saving much
time by obviating the necessity which now exists for passing out to sea
through the Narrows. This would also lead to the more general use of
such portions of our river front on both eides of the island, above the line
which now defines the boundaries of the strictly business part of the city,
thus relieving the overcrowded wharves and slips at which most of ship-
ping is now accommodated, and increasing the uscfulness and value of
many portions of our extensive wal.r front now vnimproved.

THE NEW GOLD BANKS.

So large is the volume of commercial business which is done on a gold
basis that one half of our city banks are said to have opened gold accounts
with their dealers, In this rapid increase of the transactions doing on a
coin basis we see the reason and the justification of the gold banking
clauses in the currency law of 12th July last. This statute introduces
one of the most important changes which has ever been made as yet in the
National Banking system. That system is extended and enlarged so as to
create a new cluss of banks authorized to issue gold notes on two simple
conditions, First, they must deposit United States bonds in Washington
and receive 80 per cent. of gold circulation on such bonde. Secoudly,
they must keep 25 per cent. of coin reserve in their vaults for the
redemption of their notes, Such is the law about the new gold banks,
one of which with a capital >f $300,000 Las already been authorized in
Bouston, while in other maritime centres of foreign commerce arrangements
are spoken of for the organization of several similar institutions.

The want these new banks are intended to meet arises out of the fact
that our foreign commerce is done of necessity on the basis of gold.
Hence foreign merchants require to keep grld accounts with their bankers,
The annoyance caused to the banks by keeping two distinct accounts
with the same dealer has led to the belief that if reputable, sound, well-
conducted gold banks were established, these institutions would take the
gold business of the city, and that the old national banks could well afford
to give up this gold business to the new ones.

Whetbher it were necessary wi‘h a view to facilitate this species of busi-
ness to authorize the issue of gold notes by the new banks we do not here
discuss, Suffice it to say that such notes nre authorized, and, if we mis-
take not, some of them are actually being printed. If the issue of those
notes be oljected to, it must be remembered that without them the
Netional bauking system could not be iutroduced into Califoruia. In
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San Francisco several of the gold banks will no doubt be very speedily put
in operation. The specie circulation in use there is very cumbersomes
and a good, sound paper currency, redeemable in gold, would confer
immense benefits on the business interests of that rich, thriving city.

It appears to be the intention of Congress that the gold bank mnotes
shall be adapted for local circulation only, Hence the San Francisco gold
banks are exempted from the obligation ¢f redeeming their notes in New
York. This exemption would be impassible if the San Francisco notes
were expected to travel far from home. For if not redeemed in New
York, the notes would lack one very important element of fitness for
use as circulating money. They could scarcely puss current here, except
at a discount, as it would cost over 8 per cent to send them home »nd get
the gold back for their redemption. It is obvious, then, that the law
intends that the gold bank notes shall be a local circulation, and shall
be adapted for local purposes only. On this account the bank gold notes
should all be of the smaller denominations, ranging from five dollars to
100 dollars. Such a circulation will be s itable for local use and for
legitimate business purposes, while the demand for the larger notes is
sufficiently provided for by the Government certificates, which are almost
exclusively used as a currency for the special accommodation of the gold
ganblers, These Government gold certificates sufficiently fulfill this pur-
pose, and the gold speculators ought not to have further facilities afforded
them by the new gold bauk notes.

It has been often remarked that no business in New York is so
thoroughly provided with facilities for economy and effi<iency as that of
gold speculators, The Gold Exchange Bank makes their clearings, to an
enormous daily aggregate, with the use of very little dona fide capital.
And the Treasury, without charge keeps their cumbersome gold coin in
its vaults, giving them paper notes for $1,000 or $5,000 or $10,000, in
a convenient form for repid, safe and easy transmission from hand to
band. The gold speculators have too many facilities and advantages
already. They should not be allowed to increase them by means of the
new gold banks, These institutions are established for the benefit of the
people, and with a view to the coming exigencies of a gradual return to
specie payments.

We bave pointed out the fact that the business done in New York and
other cities on a gold basis is large. We go further, and claim that it is
increasing and is likely to grow with much more rapidity. It is to meet
the new wants of this avgmenting business that the new banks have
been authorized. If they fulfil ibis olject they will be permanent; they
will earn lucrative profits ; they will make a good name for themselves
and they will adapt our monetary machinery to the gradual transition
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from its temporary delusive, shifting foundation of paper money to the
durable, solid rock of coin payments. To fit the gold banks for the place
allotted them in the monetar machinery of this country, however, they
must be prohibited from issuing any but small notes.

We have said that the new gold banks are offered a lucrative business,
This is especially'true of those banks which seize the first place. In this
city there is room for several of these institutions, but other things being
equal, those which are first in the field will outstrip their rivals in the race.
It is very plain, moreover, that for the successful management of one of
the gold banks, more financial ability, foresight, and skill wiil be needful
than for a bank on the old system. 8till, a gold bank which invests its
capital in bonds draws gold interest on them at 6 per cent., and gets
besides an issue of gold notes for 86 per cent. of its capital ought to
make handsome profits.

A SPEEDY PEACE OR A LONG WAR?

A war like that now raging in Europe wastes more of the world’s
wealth in one great battle.day tt.an Europe can replace in a week, besides
the still more terrible losses, which arz indirect and therefore incapable
of estimate, resulting from the withdrawal of so many laborers from their
work, and the general interruption of productive industry., The cry of
neutral nations is for peace, for while they suffer less than the combat-
ants, they still share in the injuries caused by the war, and not at all in
the passions which make it possible, and in the objects sought byit. Every
day the journals of every civilized nation out of France express their ardent
desire for an end of the couflict, and every day this desire gives rise to
rumors of diplomacy, of mediation, of coming official announcements,
out of which, in some way, peace is to grow.

‘We cannot but believe that all such rumors are without any foundation
whatever in probability, and that they must be dismissed at once from the
mind that would furm an intelligent judgment on the situation. It is
beyond the province of the press to predict the future, and we cannot
say that there will be no peace this year; but it is our business accurately
to report the state of affaiis at the present time, and it is impossible to
do this without acknowledging that no sitnation ean readilv be imacined
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respects analogous in its causes to this duel between nations, all men
would regard them as quarrelsome and dangerous neighbors. But it is
not true that this war is one of those which are easily stopped; one in
which, as in some of the wars of Frederick the Great and other despots,
nothing but the wicked will of a single ruler stands in the way of peace.
Whatever the conduct of rulers or of diplamatists may have had to do
with the selection of the moment or of the manner in which it broke
out, this war is a war of nations—a conflict in which two great people®
wrestle for a prise which, despise it as others may who do not see it
before them, seems to them the one object worth existing for as natione,
the national primacy of Christendom.

For a century France has been the foremost of the great powers.
After the first revolution no Government in Europe dared to cope with
ber alone; and even when she ha? been drained and wasted by a gener-
ation of constant strife, it took a coalition of nations to humble her in
1815. From that day till this no other power has met her single-
handed on the battle-field with success. It was France that took the
Malakoff and stopped the growth of Russia; it was France that won
Solferino and gave three fourths of Italy back to the Italians; it is
France that, by the terrible strength that stands always ready behind
her word, has been steadily regarded as the final arbiter of European
qnestions in our day. Now arises, with unheard of rapidity, another
power, claiming to be her equl, her superior. Prussia, a creaiion of
modern times, a land that was a wilderness of barbarians when Paris
was already the capital of civilization, a nation whose early military
aspirations were checked a score of times by the French, and seemed
to be finally crushed at Jena—this modern power now undertakes to
fashion Europe at its will. By a perfection of military discipline such as
the world has not seen before, by a course of wily diplomacy holding
aggrandizement always in view, and, above all, by a series of accidental
strokes of good fortune which have no parallel in bistory since the rapid
growth of the Roman Republic, Prussia has become a first-class power;
has incorporated with herself one land after another, and one army after
apother, until she is able, at a week’s notice, to arm and equip the largest
body of soldiers in the world. At the first provocat.ion from France she

pours them into thut country and occupies’ it} and we ate asked to
holieva thot tha Fronnh wnannla will aanfoce thamaeolvea =~=--2.L .13
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while France is trodden by the invader, is a peace which follows the
exhaustion of all means of defense—the peace of desolation and of death.
" If Germans are to dictate peace to France, they must first make Fraunce
helpless and poor—her fields a desert and her cities a ruin, The power
of Germany is great, and the work of war is frightful, but the richest
nation in Western Europe, with forty millions of people united in its
defense, is not to be made the victim of one blunder in leaderskip, the
prize of one battle, or even the prey of one campaign.

Nor is the prospect that Prussia will yield her demands, better than
that France will give up the struggle. All Germany is intoxicated with
victory, and, at the same time, inspired with an intense hatred for France,
which has only been embittered by the sickening elaughter of Worth and
of Gravelotte. It is not the custom of warriors who believe themselves
irresistible to lay down their arms just as they see before them the prize of
victory, and there is no question thai the Germans do now see, or think
they see, in the immediate future, the humiliation of the French nation.
They may have taken up arms to defend the Rhine; many of them
doubtless had this chiefly in view, but aow, flushed with their success in
transferring the war to the enemy’s soil, they are clamoring, from the
Palatinate to Konigsberg, for the dismemberment of the French ewmpire,
and Count Bismarck himself declares that peace is impossible until it is
put out of the power of France to take revenge for the future; that is,
until her military strength is destroyed. If he is ever to take back these
words, it will not be while German soldiers threaten Paris, it will not be
while a man of all his master’s armies is left on the Fronch side of tha
frontier.

If the combatants are left to themselves, then, there is no more pros-
pect of peace to-day, rather far less, than when the hosts were first gath-
ering on the boundaries of the Palatinate. Indeed, most writers feel this,
and found their predictions of a cessation of strife on a promised inter-
vention by other powers. Intervention is of two kinds, diplomatic media-
tion, and an armed interference to stop strife and settle the dispute on
terms dictated to the combatants from without. We cannot discover any
possibility of either. There can be no friendly mediation, for thers is
nothing-upon which diplomacy can act, and no principles to which it can
appeal. The question is, who is stronger, and how are dlplomathts to
settla that§ What orinciples of internatidnal “law ean ha J.
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longer to maintain her ascendancy, if France berself is confident that she
can doso? Who has the right to eay that Germany shall advance uo
further into the heart of France if the French themselves cry defiance
at her, and bid her come on? Every Frenchman looks on the thought
of peace now as degradation, and treats the suggestion as an insult.
Under these circumstances a resolute attempt at mediation would only
end in taking part in the war, while a feeble attempt would but make
itself ridiculous.

Nor is armed intervention any mcre probable. There is no power in
Europe, and no combination of powers, that has at once the ability and
the motive to stop this war. Whatever protests Russia and Austria may
utter, avowedly in the interests of peace, there is no doubt that both of
them would be glad to see it fought out to the entire exbaustion of both
parties. The weakness of Prussia and of France would be the oppor-
tunity of the Eastern Empires. Let France be humbled, and the chief
barrier to Russian advance upon the Danube and the Golden Horn is
broken down. Let Prussia wear herself out in Champagne, and the
Hapsburgs may again dictate a policy to Bavaria and Wurtemburg, if
not resume their lust provinces upon the Adristic. As for Eugland, che
will not move a foot towards the field of strife, Her boasted treaty
for the neutrality of Belgium only binds her to join one belligerpnt when
the other shall have been guilty of a trespass in Flanders, and even this
treaty, which is of importance chiefly for its moral furce, as a declaration
of a principle in public law, derives that force in great part from the consent
" of combatants, and the expected adhesion of the other powers. Thev
may join her in protecting a neutral kingdomn ; they will not join ber in
interfering upon the soil of the belligerents; and alone she can do nothing.
Her whole army, which could not be put on a war basis and transported
to the Continent in six monthe, and then only at the sacrifice of Ireland,
would not more than hold in check one army corps of Prussia or France,
or gar i on o great fortress such as Antwerp. None know her condi-
tiou better than British statesmen themselves; and they would be the
last to obtrude it on the world by an ill-timed demonstration. The talk
of intervention is as idle as that of mediation.

As the situation now stands, then, the war must go on, France must
come out of it entire and triumphant, or prostrate. Germany must march
on, lo find between Metz and Paris her turn of an Austerlitz or a Water-
loo. Otber nations must look on, and bear the sight of waste, ruin and
slaughter as they may, until one or the other of these fierce warrior
peoples shall, in sheer exhaustion, abandon the fight, and the history of
Europe take a new point of departure. It will not, indeed, take so long
to wear out the strength of either side, or of both, as in the days before
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modern artillery and needle-guns were moved by steam, and whole
nations drlled as soldiers. But the exbaustion, though more rapid. will
be no less complete, ere either nation wil! cry * enough.”

There is one, and only one qu lification to the sadness with which
bumane men must regard the strife, and that is the fact that the war
gseens likely to be limited still to the two powers which began it, and
that there is no Pitt at the head of European politics, who will devote
his unlimited influence to extending the area of ruin, and prolonging
the cvele of blood, until all Europe seems one battle field, filled with
« m.ans of the dying and voices of the dead.”

OUR SHIPPING INTERENT AND THE DIVERSION OF BREADSTURFS TO CANABA.

The course of the movenient in flour and wheat during the past few
weeks, or eince the war broke out in Europe, has been unusual. It wil]
be remembered that Congress refused, on the call of the President, to
make such a modification of the revenue laws as would permit the pur-
chase of foreign built vessels. The war banished from the high seas all
the shipping sailing under the North German flag, embracing neaily one-
hall the foreign tonnage in our port; there was consequently an imme-
diate advance of about one hundred per centin the rates for freight or
ohurter from this to European ports, This was felt severely in our wheat
market ; an advance of wheat in Liverpool equal to fifty cents per bushel
in our currency, and an advance in gold equal to ten cents more, of
sixty cents in all, was responded to in this market by an advance of only
twenty cents per bushel; the whole producing interest of this country
failed to the extent of the difference in reaping the advantage it was
entitled to from the flurry into which the declaration of war threw the
markets for breadstuffs throughout the world. But besides this, it would
appear that the Erie Canal and the great trunk railroads have been deprived,
by the same cause, of a large share of the business which properly belongs
to them, aud which can only be driven elscwhere by an abnormal condi-
tion of affairs, The Canadas usually receive but a small proportion of
the wheat grown in our Western States. They neither require mwuch of
our wheat for their own use nor have they heretofore afforded facilities
for the movement of any considerable quantity going to foreign countries.
Usually they take moderately of our cheaper spring wheat, and send us in
return their better and dearer winter wheat, But we have witnessed in
the past ‘our weeks, a most remarkable diversion into Canada of bread-
stuffs moving eastward from the great lake ports of Chicago, Milwaukee
and Toledo, to the great loss of the Erie Caual and the great railway
lines, to say nothing of other important interests depending directly for
their prosperity upon the forwarding, bandling, and transhipment of
grain, at and between New-York and Buffalo, Statistics prepared for the
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CaxoricL show that during the four weeks ending August 13th, there
were shipped eastward from Ciicago, Milwaukee and Toledo the agare-
gate of 3,258,000 bushels of wheat, of which 1o less than 1,461,000
bushels, or nearly one balf, went to Canada, lenving but little more than
one-half, or 1,797,000 busbels to come to Buftalo and Oswego. The
movement may be further and forcibly illustrated by the following Mon.
treal fizures for one week. We have not at present the figures for the

other weeks :
RECBIPTS AT MONTRRAL WEEK ENDING ATG. 18,

1869, 1870,
FIOUL, DDIB ..o vt veveurereenirneransrnerascconcnsennascne sone senacen 23,600 0
Wheat, bueh ....ccoeeeene ooee ceeenenedsd172,90 3200
Ix nonl A'l' Iommx., AUG l}. ]sfg
1870,
Flour, bbls....cceeteee coneeneen ceressestanaantnnretentaranienns ceoee o 53,000 101
Whe.t, bush~~ """ 700, 161,00 wIon

It may be fairly assumed therefore, tbat more th»n one million busiiels
of the wheat which went into Canada in four wecks should have come
to Buffalo or Oswego, and would have dcne so, but for the crippled state
of our shipping. Our canals and railways have lost the transportation
charges, our warehouses and bauks have been depriv-d of the legitimate
pofits which so large a movement ought to bring to them, aud our tax
payers must n ake good the loss of tolls which ths diversion must ¢iuse
the canals. A marked decline iv ocean freishts which has already teoken
place in this port, is another result of this change in the movement of
breadstuffs, and this in turn is discouraging vessels from coming here, to
be followed, probably, if the war continue, by a greater advance than that
which has recently taken place, when our cotton movement begins, thus
again absorbirg a large proportion of the profits, which the growers would
otherwise receive.

THE WHARVES AND PIERS OF NEW YORK CITY.

All who bave an interest in the mercantile affairs of New York, will
be glad to learn that at last there is a prospect that the Wharves and
Piers in our barbor may soon be rebuilt in a manner to comport with
the extent and value of the trade of which they are an important vehicle.
‘We shall not go into a description of their present coudition, as that
has been often forcibly depicted, and is well known to our readers.

The theory of the law, with reference to the piers and wharves, is,
that they are public highways. open to the ute of the first comer who
shall pay the wharfage, and harbor masters have been appointed to enforce
this rule, So long as the ships trading with this port were mostly
composed of sailing vessels, this law, which is tounded on very ancient
usage, worked well enough ; but with the increase of ocean steamships
its inconvenience bas become so apparent that it is now practically a dead
letter. To avoid this law, or the extortions which its violation involved,
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the Cunard steamship company went to Jersey City, where they procured
a suitable wharf, for their own exclusive use, which could be covered and
enclosed to suit their convenience and safety; the German steamships
also went to [Toboken to secure similar advantages and immunities. Of
late years, however, our local authorities have granted to several steam.
ship companies exclusive privileges on certain piers, which they have
sheltered and enclosed to suit their purposes, The small craft which
navigate the various canals leading to New York have also put in claims
for special accommodation. The private docks in South Brocklyn bave
been exceedingly useful to canal boats, but their needs at New York
wharves were 8o great and pressing, that some fifteen years ago our
Legislature passed & law setting apart the first ten piers on the East River
line for the exclusive use of canal boats. This was & gieat advantage to
the receivers of flour and grain. The floating docks, which are used in
the work of repairing and caulking vessels, have had a struggle to main-
tain places suitable to the prosecution of their business. They are mastly
moored in the slips between Catharine ferry and Corlears Hook, and
occupy much room which would otherwise be employed in the accommo-
dation of transient shipping. Some years ago, a prominent miller, who
was incommoded in eecuring the delivery of his wheat, brought suit to
gecure the removal of one of these docks, taking the ground that the
slips between piers—the waters of the East River—constituted a public
highway, and that they could not be legally obstructed with anything of
a permanent bature, such as a floating dock was assumed to be. The
question never came to a definite solution, but the substantial correctness
of the proposition was admitted, and efforts made to remove the grievance
of the comp:ainant.

The officials having charge of the duty of rebuilding our wharves and
picrs, will have many important questious to consider in the adoption of
their plans, besides those involved in the selection of materials and some
minor details. They will have the great steamships to provide for; the
smaller craft of the cacals to accommodute; the floating docks to locate;
proper landings to secure for the ferries. To meet all these requirements,
will demand from tkem the most careful consideration, that no proper
interest need suffer. Mere architectural details, or even the choice of
materials, seem to us of far Jess importauce. It may be deemed advisable
to rebuild a certain seclion of the wharves and piers for especial accommo-
dation of st:amships; another for canal boats; another for large sailing
vessels ; another for smaller craft, and that the floating docks be sent
farther nortn.

‘Whatever plan of operations may be adopted, we hope will be pushed
forward with vigor, as the concentration of authority in the hands of
commissioners furnishes ample power for that purpose.
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THE PUBLIC DEBT.

It had been supposed that the heavy payments made by the Treasury
last month, and some decrease in the revenue in consequence of the Euro-
pean war, would make much smaller than usual the monthly surplus
available for the liquidation of the National debt. This surmise received
some confirmation from the prospective falling off in the receipts from
Customs. But the elasticity of our Treasury seems to be unbounded.
What is short in one direction is somehow made up by compensatory
increase elsewhere. Accordingly, the debt schedule, of which our com-
plete tabular exhibit appears elsewhere, gives to the country the grati-
fying news that our national debt is less to-day than a month ago by
thirteen millions of dollary, and that during the seventeen months of Mr.
Boutwell's administration we have paid off no less than $169,511,209,
Thus, almost one-fifteenth of the stupendous mountain of debt which
overshadowed us has been cleared away and got rid of forever. It is
not the least suggestive among the many gratifying features of this debt.
paying achievement, that it has been carried out amidst the turbulent
excitation, the financial derangement, tha industrial depreesion, and the
commercial languor which, thuugh in turns they succeeded our long
intestine war, they are now as we hope passing swiftly away. Here again
as in such numerous instances before, we find an illustration of Madison’s
words to Miss Martineau, that “this country seemed set among the
nations of the earth to do many things before held impossible.” 1If this
profound remark be true in regard to the permanence and stability,
and happy operation of our democratic institutions, and our popular
liberty, it is equally true in regard to the financial and fiscal strength
whose wonderful development is chronicled in the history b.th of the
earlier and the later struggles of this free country. From the days of
Hamilton and before it has always been held that a permanent national
debt was not to be fastened on the necks of the American people, but
that, when any loan should be contracted, the moment of contracting
it should be the moment for setting in operation the machinery whose
certain steady action should pay the debt aud clear it off within a
limited space of years. In obedience to this wise policy, we have twice
within the memory of men now living paid off our whole public debt,
and we are hurrying on with such rapid, perhaps rash, eagerness in the
same good, honest course, that it seems us though some of us who are

not very young are still young enough to hope to outlive the war debt
vwhaca folohtfi] 10 el e bresrn®ae Lo e o
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his work, be it never so heavy. He grows strong in proportion as his
strength is tried, and, by an anomaly which offers a curious and suggestive
subject of study, his prodigious public debt, instead of imporerishing,
seems to have made him in some respects richer than ever.

Such is the spirit and temper of the remarks which most frequently
meet us in Wall street as the announcement is repeated that we have
paid off another thirteer millions of our debt, and that the Treasury
is as rich as ever in its reserve both of currency and of coin. It is
only fair, however, to say that there is a growing anxiety among financial
thinkers whose experiencs entitles them to respect, and an apprehension
that we are pushing this debt-paying policy rather too far and are hur-
rying it decidedly too fast, They tell us that to relieve the preesure of
the taxes and to take off still more of the oppressive imports which still
hold industry in fetters, is absolutely needful, or this young nation will
become paralyzed in somne of its most precious faculties of growth and
productive power. As it is good for a farmer to pay off a mortgage, but
bad for him to pay it by selling his seed corn and working stock, so for a
nation it is wisdom to pay off its debt, but madness to pay it by the
waste and destruction of productive power which is ever the result of
over-heavy taxation. These apprehensions find a place among the forces
which rule at the Stock Exchange, and to them, in part, is due the fact
that so many of our people have sold their Government securities during
the past year or two, and Lave replaced them by investments in bonds
and securities inferior in intrinsic worth, if superior in the rate of annual
income promised to the investor. The theory on which tlese persons
act is obviously that Mr. Boutwell will shortly be compelled to curtail
his monthly purchases of bonds, and that before such an event prices
must decline. It would be easy to refute this infer ence, but as yet there
is no need, for the Treasury absorption of bonds will evidently be large
for some time to come, and on Thursday began its programme for this
month, which includes the purchase of seven millions and the sale of
four millions of gold.

As to the last mentioned item—the sales of gold—there are now, as
always Leretofore, a few persons who think that the gold sales should be
heavier than they are, and that the gold balance—in the vaults of the
government—should be small, if indeed the coin surplus could not be
almost altogether dispensed with. An opposite party would Leap up
coin in the Treasury till the hoard swells to the aggregate of several
hundred millions. The policy advocated in the CaroxioLE combines,
as is believed, the advantages of both these rival themes and the dangers
of neither. We have always contended that a coin reserve should be
held in the Treasury sufficient to guarantee the prompt payment of the
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interest on the public debt and place this payment beyond the reach of
the smallest whisper of doubt or incertitude, in the event of any sudden
falling off of our customs duties through some financial catastrophe or
some war embargo on foreign ports. Besides this Mr. Boutwell’s coin
balance fulfils other important functions in our complicated financial
economy. Beyond what is called for by these, all the gold in the Treas-
ury can safely be sold, and if the Secretary of the Treasury is cautiously
and slowly strengthening his gold reserve, this policy will perhaps be
justified by the probability that the European war is not to be a short
fitful spasm but a prolonged series of military convulsions which may
spread and bring unlooked-for trouble. That some such prudential antici-
pations have actually prompted the Treasury accumulation of gold is a
sufficient response to the strictures which from sume unexpected quarters
this policy has evoked.

THE WASTE OF WAR.

The American people have certainly derived no advantage, as yet, from
the war in Europe. Whether it is possible for any great nation, as a
whole and in the sum of things, to prcfit by the misfortunes of another,
may be reasonably doubted. It was often said, indeed, when this struggle
lay in the future, that the markets for our breadstuffs and manufactures
would be enlarged, that we should sell food and clothing at high prices
to the contestauts, that the emigration of industrious people to our shores
would be greatly stimulated, and that the credit of our government
would be improved, among men bent on investing their savings securely,
by the shock to be given to ihe credit of some of the governments which
have hitherto been favorite borrowers But none of these things have
occurred. Our manufactures are pot exported, our produce brings no
higher prices than when the war was declared ; emigration is not merely
checked, but for the time quite suspended, and is likely to be diminished
for a long time by the increased demand for population to fill up the void
created by wholesale slaughter. And even our credit is lower than for
months hefore hostilities began, simply because a serious shock to public
confidence in any quarter is felt as a shock to confidence throughout
Christeadom.

Nor are these the extent of our own losses hy the war. The pro-
tracted stagnation in business under whica the whole country has suffered
of late bad already begun to be mitigated at least, and there was some
promise of a decided increase in its general industry and trade, when ali
was suddenly unsettled by the beginning of strife. Immediately, the



196 THE WASTE OF WAR. [ September,

tendency to a revival of activity was stopped. Financial euterprises can-
pot be started with success when the future is uncertain; and with Jhe
utter suspension of internationzl relations in one great quarter of the globe,
comes, of course, an interruption and hesitation in such relations every-
where. 'When the value of money in Paris and Frankfort, the price of
leading securities in these great markets, and perhaps the very existence
of civil order and of industrial prosperity in nations commercially united
very closely with our own, all depeud from hour to hour on the for'unes
of war, Wall street itself is struck with a temporary paralysis. And the
financial centres of a country are the springs of its entire commercial
activity ; so that, while apprebension and uncertainty prevail in the
leading money markets, any revival of general confidence is impossible,
Every merchant who may have been studying the markets early in July,
with a view to a bcld and enterprising movement for the autumn,
dismissed his balf formed plans at once, when war was made.

Thus the whole country is now awaiting with anxiety the end of hos-
tilities thousands of miles away; and its activity and prosperity must
needs be less hereafter for every week that the war is prolonged. But
these considerations, though importaut, are but the beginning of the loss
which we sustain by this barbarous conflict. We are members of the
great family of Christendom, the system of modern civilization which
has so bound together the commercial nations of the world that every
war is now a civil war, and whatever injures the wealth and happiness of
one peopleis a blow to all. And it is in this broader view, which
loses all smaller interests in those of humanity as a whole, that war ought
to be regarded in our day. Looking at it in this light, words are wanting
to express the horror with which it will be regarded by thoughtful men.

The statistics of this subject have been so often collected and published,
and, in spite of their startling character, seem to have had so little effect,
at least in curbing the military passion among the great mass of men
that it seems almost a hopeless task to dwell upon them. If we look only
to times of peace, and consider the waste done by the warlike spirit, in
maintaining armies and navies, and recognizing the possibilities of settling
national questions by force, the mind is soon overwhelmed by the study.
It is not necessary to follow the inquiry very far before reaching facts
which the imagination fails to grasp. For instance, those nations in
Western Europe alone, Great Britain, France and Prussia, spent last
year $300,000,000 in preparation for war, which it was then thought
might never come. During the same period two millions of strong
young men, the very flower of Europe, the world’s best strength for
productive industry, were withdrawn from peaceful labor and put into
standing armies, with no object before them but to learn how to destroy

-1
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one another. Let us suppose that the sum of three hundred millions of
dollars annually were employed as a capital for production, and that two
millions of able laborers were at work making it profitable, where is the
economist whose mind is powerful enough to estimate the addition that
would be made to the wealth of tie world ; the somfort added to unnum-
bered families, the beggary and misery banished from streets, the hovels
converted into work~hops and bomes, the intelligence spread through
districts where ignorance prevails, the stimulus given to the march of
the whole human race, in every path that leads to comfort, knowledge
and enjoyment?

Yet this is but an element of the waste of war. To understand the
whole we must add to the outlay for army and navy, year by year, the
interest paid upon debts incurred by previous wars. We must add to
the loss, by withdrawing labor from the service of the community, the
greater loss which results from the d struction of the industrial spirit and
of the habits of peace among the large numbers who, having once been
thus withdrawn for a time, have returned to their ordinary pursuits.
Both in Great Britain and in France the interest on old war debts is
greater than the whole expenses of the army and navy in a year of p: ace,
and constitutes, in fact, that part of the public burden which makes taxes
really oppressive, and checks the advance of civilization. But the con-
trast between the nominal or official cost of a military establishment
and the actual tax it levies upon the people is nowhere g0 str'king as in
Prussia, the nature of whose army isso much talked of and so little
understood.

For instance, it is commonly said that Prussia expends less money upon
her army than any other first class power, and yet has a more efficient
force; and it is inferred that her military prominence is cheaply bought,
and even that her system might be adopted by other nations, to their great
relief from the burdens now laid on them. But it is forgotten that the
tax which other nations pay in money is paid by citizens of Prussia in
personal service. The young men are imperativelv required to join the
army, to learn thoroughly its drill, and to hold themselves in readiness,
at a few hours’ notice, to take their places for actual war duty io the
organization to which they belong. In other words, every citizen is
required, in addition to the pursuit by which he earns his support and his
families, to learn another business, that of the soldier; and to be ready
to leave all else, and practice this at the bidding of his government.
Let all be said of the burden of taxation that can be said ; let the terrible
exactions levied on the manufactures and commerce of France or England
or the United States be put in the strongest and most alarming light;
and what are they to this tax, which takes from one to five years out of
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the life of each citizen, out of its most fruitful part! What other nation
on earth would submit to this? ‘Who can estimate the hindrances which
such a system imposes on the progress of the arts, on the accumulation of
wealth, and on the development of the spirit of peaceful industry, on
which all civilized progress depends? Great as Germany is in thought
and in achievement, no traveller has failed to observe that she is, in indus-
trial and commercial activities, far behind countries which_ do not excel
her in resources or in industry ; but the fact has not been noticed, as it
ought to have been, that her tardiness in these things is, in a great meas-
ure, the natural consequence of a military system which wastes in mere
consumption and in lessons of destruction the best years of the best
strength of the whole nation.

If we consider how much of the surplus earnings of Europe is
represented by the money taxation levied for military and naval expenses
and for the interest of war debts, and add to this the number of men
capable of useful labor, who are diverted from it by the system of stand-
ing armies, we shal: find that, in times of such armed peace as has pre-
vailed in Europe since the Austrian campaign of 1866, full one fourth
of the amount of wealth which would otherwise have accumulated to
enrich the world is wasted, as the direct consequence of the system of
settling national disputes by a trial of strength. Or, to put the statement
in another form, if two great events should suddenly occur, the one the
most frightful calamity the mind can conceive, a pestilence, say, or an
earthquake which should sweep away at a blow seventy-five millions of
civilized men, or one fourth of the population of Europe, and the other a
simple but effectual agreement among all nations that disputes among
them shall bereafter be settled by an international tribunal of justice, the
former event, in its effects upon the aggregate of civilization, the sum of
the world’s wealth, would be fully counterbalanced by the latter,

But this is not all; for it will be observed that in this estimate we have
considered merely the cost and preparations for war, and not the desola-
tion and ruin ~hich result from the actual conflict. Ina purely economicai
point of view, however, the waste of war itself is appalling, far beyond
all that even armies and their contractors know or dream of in time of
peace. 'When hundreds of thousands of men trained and armed with all
the resources of genius and of scientific knowledge to the single work ot
destruction, go to work to practice this art upon the lives, property and
territory of one another, the scene is such an invasion of all the triumphs
of civilization as defies all description. The naked figures which express
the cost in lives and in dollars of such a struggle as that in the Crimea, or
that of the war for the Union, are a mere mockery of our thought; it
is only in silent reflection, calling to mind that every dollar represents
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some poor man’s privation, some hours of his labor spent in vain; and
that every life lost represents some fireside deso'ate and some heart
broken, that the impression becomes real to us, though it can never be
other than inadequate. But we turn with horror from the thought of
the battlefield, and wonder if it must go on thus forever.

It cannot be. Not many generations ago, it was common to settle
private differences by the ordeal of physical strength and endurance ; and
the duel and the trial by jury, the shame and the honor of our civilization,
both had their origin historically in this acknowledged mode of admin-
istering justice. 'We are at least far beyond the ordeal now; and the
blood epiit in a privata broil is never likely again to be regarded as other
than a stain. But national morality and individual morality flow from
the same conceptions of equity; the law of nations and the laws which
maintain civil order are more or less imperfect expressions of the same
sense of right, which conscience strives to make supreme over govern-
ments and their subjects. He would then be a bold man who should
doubt that the time will come when any exercise of violence by a com-
munity, for the enforcement of its rights, will be thought as infamous
as it now would be to substitute it for law in the advocacy of private
rights of property. The time is sure to come; buthow shall it be brought
to us? Only in one way: only by the earnest demand of the public
opinion of the world. The people must see that their interests are not
found in serving the passions of ambitious rulers, or in tearing down
the strength and wasting the wealth of their neighbors; but in main-
taining order and peace throughout the comwunity of Christendom.
Seeing this, they must compel their governments to join in establishing
tribunals of justice which shall be supreme and final in all questions of
international difference.

That there are difficulties in the way of constituting such tribunals is
no secret ; there are always difficulties in the way of well-doing. They
have been fully considered and discussed by wise men, and no reason
has ever been shown for regarding them as insurmountable. The state-
ment of the necessity for the work is enough to prove that it can be done,
for the necessity is a controlling one, far beyond any other that now
presses upon the nations. The labor and ingenuity which are expended
in the noblest works that human ambition has ever marked out as
the objects of its brightest dreams would be employed more promisingly,
more fruitfully, in bringing men to act harmoniously in doing away with
wa ,than in all the achievements of united art and science in many
zenerations, The world is surely ripening for this, the one greatest step
which it is or ever has been possible to make in the advance of civili~
zation, and the dayis coming when this magnificent reform will be
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accomplished, perhaps by means so simple and so rapid that mankind
will first be fully conscious of the elevation in its aims after it has begun
to enjoy the glorious results, and to be amagzed at the incomoeivable
development of its prosperity and happiness.

OUR GREAT STAPLES AND THE WAR IN EUROPE.

The probable effect of the war in Europe upon the great staples ot
our agricultural districts—the cotton of the South and the breadstuffs of
the West—is a question which naturally excites much solicitude. At
this stage of the struggle there are few precedents to guide us in our
estimate of the future, The conclusion was reached at once, on the

declaration of war, that it involved much lower coiton and dearer bread-
stuffs. The consequence was a panic in the cotton markets and a great

advance in flour and wheat; but neither the decline in cotton nor the
advance in breadstuffs has been maintained. Cotton has recovered a
large part of the decline and breadstuffs lost all of the advance.

The course which operators in these two great staples pursued, imme-
diately after the declaration of war. was dictated by precedent, but in
entire blindness to the fact that in neither was the market in a normal
condition. Cotton was forced down in the face of the truth, that with
the increased production supplies are still below the quantity which
the markets of the world would take if the rates were satisfactory; and
with supplies admitted to be deficient, it is manifestly unsafe to count
upon extreme low prices, even if one or two important sources of demand
have been closed or considerably diminished. The reverse was true of
wheat. The price at the outbreak of the war was rather above the
average, while the stocks were excessive. Taking, therefore, the usual
view of the effect of war upon breadstuffs, there was on good ground for
the advance which took place the last of July—firmness in prices then
ruling was the most that could have been expected.

May we not, then, anticipate unless this struggle be greatly prolonged,
and bring complications which no one now seems to look for, that its full
effect upon Cotton and Breadstuffs has been realized #  As to Cotton, let us
even suppose that the world will have an increase of the supply, equal to
500,000 American bales. Btocks are large, the visible supply at leading
markets being 225,000 bales in excess of last year, so that the whole of this
increased production of balf a million bales must be manufactured and
disposed of during the year, more than has been used in the year jusi
closed. But has not this view of the question already produced its full
effect in the market? The price of Middling Upland Cotton in Liverpool
is now 8%d ; one year ago it was 184d. Here is a decline of 44d, or about
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thirty-five per cent, to correspond with the increase in the supply. But
we are told that, in consequence of the war, the consumption of cotton
and cotton goods for the coming year on the Continent of Europe will
be much smaller than during the past year. There is some reason for this
conclusion. War is a great destroyer. It impairs the ability of the
people to supply themselves with necessaries and comforts. But it also
creates a demand in the place of that which it destroye. If great armies
are to be kept in the field, their equipment will involve the use of immense
quantities of heavy cotton goods, for tents, and clothing, and other pur-
poses. But besides, may not the increased consumption elsewhere, by
reason of the lower prices, much more than make good any deficiency
in the demand from the Continent, The reduction in goods which attends
the decline in the price of the raw material, materially increases their
consumption, while in remote parts of the world new markets are constant-
ly being opened. There would, therefore, appear to be much force in the
conclusion that no important further decline in cotton may be looked for
at present,

As to breadstuffs, it is evident that the United States are to be relied
upon to supply a large proportion of the bread for the great armies of
both belligerents, and that much will be destroyed in the advance and
retreat of the respective armies. But this, under the circumstances, is,
we fear, but a poor reliance for any decided advance in prices. All through
the late war in this country, when we bad great armies to feed, the price
of wheat was lower in gold than now at this market, and we were con-
stantly shipping largelv to Europe. In May, after the surrendet of Lee,
the average of wheat in English markets was 40s. per quarter; it is
now 518, At the present time there is no deficienoy in the crops anywhere ;
but the great depressing influence is that the stocks are excessive. In
the leading markets of Great Britain, on the 1st of January, there were
sixteen million (16,000,000) bushels of wheat in store, and in the States
about twelve million (12,000,000) bushels in sight—making a total of
twenty-eight million (28,000,000) bushels. This enormous aggregate,
although we have another good crop already harvested, has not been
reduced one-half—being estimated still at nine million (9,000,000) bushels
in Great Britain, and standing, according to the figures lately published,
at something over seven million (7,000,000) bushels at and between New
York and Chicago, vot including a large accumulation at Montreal.
Unless operators, receivers and bankers are anxious to repeat the experi-
ence of last autumn and winter, they cannot for the present favor any
considerable increase of stocks ; and hence whatever increase of demand
the European war may create, will it would. appear naturally be met by
the increased offerings on the market, and therefore all cause’for an
advance in prices be removed.
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It follows, if these conclusions shall prove correct, that this country is
not to receive any further serious damage from the present aspect of
affairs in Europe. Cotton and breadstuffs are likely to be exported in
large quantities, but any such changes in values as to disturb exchanges
and cripple trade need not be feared. This view is not favorable to
speculation ; but in prosperity of legitimate trade the welfare of the
country is best assured.

ON THE STATISTICS OF THE KINGDOM OF THE NETHERLANDS.

BY 8 .BROWN, ESQ., F.8.8., PRESIDENT OF THE INSTITUTE OF AOTUARIES.*

1. Introductory—II. Population and Territory
L.—Introductory.

The invitation of the Dutch Government to hold the next meeting of
the International Statistical Congress at the Hague, having been accepted
by the Commission to whom the decision was left, the assembly has been
fixed for the 6th to 11th September next. The King of the Netherlands,
by a decree of 17th October, 1868, appointed a Commission of Organisa-
tion, of which the Minister of the Interior was named President. His
Royal Highness the Prince of Orange has also been named the Honorary
President of the Congress.

Dr. von Baumbhauer, Director of the Statistical Department in the
Ministry of the Interior, who is 8o well known by his able writings, and
by the active and honorable part which he has taken i all the preceding
congresses, wrote the sketch of a programme of the subjects to be discus-
sed, in which he judiciously reduced them to a small number of questions,
hoping thereby tn obtain a more thorough investigation and more effec-
tive results. The sub-divisions proposed relate to the theory and limite
of statistics, and the practical application of statistical data—statistics of
civil and commercial justice and legislation, of finance, and of public
companies, and two subjects of more special interest to his own country
—fisheries and European transatlantic possessions—meaning by the latter
the statistics, not of colonies, but of native populations governed by
Europeans.

In following out these ideas more into detail, M. von Baumhauer has
written a very able and interesting treatise, which forms the basis of the
actual programme issued by the commission, and which it will be seen
comprises subjects deserving of special notice by this country.

In view of this approaching meeting, I venture to think that a few
recent statistics on the Kingdom of the Netherlands, not descending into

¢ Read before the Statistical Soclety, London.
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minute details, but under the broad divisions of population, army and
navy, commerce, canals and railways, finazce, and foreign possessious,
might be useful to some members of this Society. I have to thank Dr-
von Baumhauer, who, in the midst of much occupation, has kindly for-
warded me some tables corrected to last year inclusive.

IL.— Population and Territory.

The Kingdom of the Netherlands, consisting of the territory of the
ancient Seven United Provinces, and some portions of the province of
Limbourg, lies between 50° 44’ and 53° 34’ N. latitude, and 3° 30’ and
7° 10’ E. longitude. Itis bounded on the east by Germany, on the
north and west by the German Ocean and the North Sea. and on the
south by Belgium, with the frontier as fixed by the Treaty of 15th
November, 1831, and comprisea about 11,000 square miles.

The total population, as computed to 31st December, 1868, was as
follows :—

Density.
Hectares 'o every
1,000

Pornhtlcn. Inhabitants.
34,833

X

North Brabant...

)

Guelderland 437,019 1,164
North Holland 692,140 433
Nou b 585,920 466
Zealand 179,318 988
Utrecht. 176,508 4
Friesiand.. 208,744 1,096
Overyml. 259,285 1,267
Gronlngen. ! 281,087 992
Drenthe....... s 266,272 107,612 2,47
Duchy of Limbourg.. oo 220,603 226,801 973

8,283,997 3,638,239 908

The total population shows an increase over the year 1867 of 85,813
on 3,692,416, on nearly 1 per cent. The previous rates of increase
between the censuses had been :—

The most populous province was North Holland, showing only 432
bectares to every 1,000 inhabitants, and the least peopled was Drenthe,
in which there were 2,475 h ctares to every 1,000 inhabitauts; and the
average of the whole country, 905 hectares t ) every 1 ,000 mhabltants, or
about 2} English acres to each.

The pure Dutch, or Netherlanders, number about 2,070,900, and are
found dispersed through the provinces of North and South Holland,
Zealand, Utre