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AND

COMMERCIAL REVIEW

JANUARY, 1868

ROBERT BOWNE MINTURN.

In the generations of a family an individual frequently arises who seems
to concentrate the virtues, the excellencies and prominent qualities pre-
viously distributed among several. He attains distinction, and we natur-
ally ask was he born great, or did he achieve his own greatness, or was it
thrast upon him? Too frequently the biographer simply follows his he-
roes’ toilsome pathway up the eminence, obliterates carefully his every
foststep, and then calling upon the wondering world points to the
man upon the pinnacle as a prodigy of Nature, exclaiming to them, in
his exultation, “Ecce homo!” This, however, does not fulfil the true
object of memoir. With us success in life is not the result of genius, or
of birth, or of a happy chance. It is true that circumstances sometimes
appear to develope noble traits, which in another sphere had, perhaps,
never been known; but if we were to examine even those cases we would
find that, though the circumstances were the stepping stones, they were
made such by being turned from their original purposes, and arranged by
the minds that used them to suit their own ends. To exhibit, therefore,
these distinctive features of mind and heart which have served to accoc.-

plish success, is the true object of memoir. And particularly is it our
YOL. LVII—NO, L 1
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object in these sketches, seeking, as we do by them, rather to instruct than
simply to interest.

Robert Bowne Minturn was a man wbose conduct and character can-
not be indicated by the measuring line which is usually employed. He
united in his own person the ideal of the Christian gentleman and the
republican citizen, exemplifying in his own history what a man can be-
come in American society by properly employing the opportunities of im-
provement and usefulness as they occurred to him, and conscientiously
performing whatever office devolved upon him without questioning or
ostentation. He was a hero because he persisted steadily in the course
which he thus marked out for himself; he had aspirations, excellent they
were, although seldom tending toward personal distinction, and he bravely
wrought out their fulfilment; he was patiently laboring, and did what-
ever came in his way to do; and while many of his acts had all the ap-
pearance and character of extraordinary merit and love for his race, he
was performing them purely and solely in the spirit of an earnest fidelity
to his own convictions. Oberlin, when he gave up a place in which honor
and emolument were awaiting him, turned his back on fame and popular
applause; but his self-abnegation was commemorated by a higher reputa-
tion, and he achieved renown unintentionally in his humble pastorate of
the Waldlach, inscribing his name among the nobler heroes of the world
whose honor is that they were the helpers of man.

Of the same class and order was Mr. Minturn, as his personal character and
lofty purpose, his innumerable acts of kindness and unselfishness, abun-
dantly proved. The faults so generally imputed to merchants and other
persons engaged in commerce, such as 8 want of patriotism, moral timidity,
unjustifiable neglect of duty to society, he was exempt from, to a remarkable
extent. Itisan unanswerable argument against the frequent assertion that
commercial life is hostile to spirituality and patriotism, that Mr. Minturn
was a1 merchant and descended from a !ineage of merchants,

William Minturn, the grandfather of Robert, was engaged in business
for several years in Newport, Rhode Island. He transferred his residence
to the State of New York and was one of the founders of the city of Hud-
son. He was successful, but finding the place too circumscribed, removed
to New York, where his sons entered into business on their own account,
and became prosperous and well-known merchants. His other grandfather,
Mr. Robert Bowne, was a most respected member of the sociaty of Friends,
and distinguished himself by works of benevolence and public utility. He
was one of the originators of the New York Hospital, and for near half a
century served as a Trustee in that institution. He bore a wide reputation
for goodness of heart and active philanthrophy.

The characteristics of both of these ancestors were inherited by the sub-
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ject of our sketch—the sagacity and enterprise which ensured the success
of William Minturn, and the wnselfish Jove for his follow-men which so
nobly distinguished Robert Bowne. Indeed, he bestowed as much atten-
tion upon works of charity and benevolence as though he had been bora
the heir of a boundless fortune, and they had been the chief objects for
which be lived. Yet he was equally assiduous in his business,
not permitting his pecuniary interests to suffer from neglect, and was
always eager for knowledge, never omitting an opportunity for self-cul-
ture. In these particulars he was a model for young men eungaging in
mercantile life, or in any branch of business, He thereby made himself
able to afford a princely liberality, because he wasted nothung, but was
Gugal of time, of energy, and of his pecuniary resources.

As the most of our readers are aware, Robert B, Minturn was the son7
of ‘William Minturn junior, and his wife Sarab, and was born in Pearl
street, New York, on the 16th day of November, 1805. He received in-
struction from an early age in the rudiments of au Englisk education.
When he was fourteen years old his father died, and he abandoned school
with great reluctance, to eater a counting-house. His evenings, however, were
employed in study and attendance upon regular courses of instruction, and a
habit of reading formedwhich continued through life. There were few subjects
ia regard to which he was not well informed ; and the clearness and accuracy
of his views upon all promiaent questions were remarkable. He gave cony
siderable attention to the study of languages, making himself proficient in
French, and acquired an extensive acquaintance with the several depart-
ments of general literature. Perhaps his being thus early thrown upon
bis own exertions was one of the best means that could have been used for
bis advancement,  Iad be not, however, possessed character and ability
of a high order, we would have found bim either yielding to the discour-
agement that thus surrounded him, or satirfied with attainments which
would simply have enabled him to accomplish his daily duties. Strength
and weakness of character both alike develop themselves under such cir-
eumstances. The weak look around them for support, asking aid
from others, but the strong look to themselves, and while doing with all
their might what their hands find te do, they are preparing themselves—
by study and application in leisure hours for a position of wider influence
and greater responsibility. Thus young Minturn, while engaged as a clerk
was, though still young, by employing his leisure hours in study, prepar-
ing himself for a higher sphere of usefulness, and -at the same time was so
assiduously attentive in the performance of his duties, that he gained the
entire confidence of his employers. Special privileges and opportunities
for advaucement were therefore given him. He was permitted to invest
little sums in commercial ventures, a practice not unusual in mercautile
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houses. Success followed these first efforts, so that he was able to become
himsell the owner of a small vessel. He was then in the service of Mr.
Charles Green, and such was the respect and regard he entertained for
him, and the confidence he had in his fidelity and capacity, that in 1825
be made young Minturn a partner in his business, and placing the exclusive
management of the house in his bands, sailed a short time afterward to Eu-
rope. All cannot expect to advance thus rapidly, and yet the same persever-
ing industry not only in ones daily business, but in preparation for a more
responsible position, must make its mark, since Providence is ever wont to
bless such efforts with success. Advancement, however, brought with it
heavy cgres; only about one year from that time, when ke was but twenty
one years old, occurred the great financial crisis, still remembered as one
of the most fearful periods evcr known in commercial bistory. Al through
that terrible season young Minturn was compelled -to bear alone the re-
sponsibilities of that extended business. The anxiely which it occasioned,
and the severe tension to which his mind was subjected, bardly experienc-
ing any alleviation or mitigation for many months, taxed his powers of
endurance to the utmost; and in subsequent years he could never think

-or speak of this period of his life without seeming to realize anew the

"most exquisite mental suffering.

L J

But his efforts were successful, and the interests which had been en-
trusted to him were safely preserved. He remained, however, in partner-
ship with Mr. Green only five years, and in 1830 entered the firm of
Fish & Grinnell, since known the world over by the title of Grinnell, Min-
turn & Co. The thrift, ind stry, and unflagging devotion to business
which had characterized him already, now helped to give this mercantile
house, to which he belouged for thirty-five years, its stability and world-
wide reputation. His cares and duties were multifarious, for he would
pever permit in himself inattention to any particular of business. He re
frained entirely from “outside speculations,” but was simply an intelligent,
enterprising, sagacious merchant. The success which aitegded him and
the firm with which he was connected constitute a part of the commercial

“ history of New York, and re uire no extended review.

But if as a merchant, simply, Mr. Minturn was worthy of imitation, as a
private citizen he was doubly so ; for his consistent, earnest, Christian life
served to make all excellencies of character shine with a peculiar bright-
ness. With him, Religion was no form—it was a living principle. A

- member of the Church of the Holy Communion, while under the rector-
* ship of that eminently benevolent and universally beloved man, the Rev.
- Dr. Mullenberg, he was one of his pastor’s most efficient auxiliaries in
" every charitable enterprize. Living under a lively conviction of bis ac-

"countability to his Creator, and poescssing a heart easily toucted by the
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infirmities of his fellow-men, it is no wonder that we should find him de_
voting his time and wealth and the best energies of his life to labors of
love. Hence it is that few can know the extent and depth of the sorrow-
his death caused among that large class who had reason to bless him for

the light his bounty and sympathy had shed upon their darkest hoars, . It
is easy, out of our abundance, to throw to the importunate beggar a few
pence, or even to give largely in public, that we may receive the praise of
men ; but to spend our time as well as our money, not in seeking our own

pleasare, but in finding out misery and suffering, that we may relieve the

deserving, and pour the oil of gladness into hearts burdened with the cares

and sorrows of life, requires & higher principle, a nobler purpose; and

berein consisted the greatest attraction in Mr. Minturn's character. He

was pot charitable to be seen of men; he did not content himself with
giving when it cost him nothing ; but there was a noblencss of purpose, a

purity of motive, a self-abnegation in all his inner life, that one in thinking

of him is forced to exclaim—* Behold an Israelite, indeed, in whom is no

guile I”

Animated thus, in private life, by his devotion to needy, suffering hu-
manity, we find him also foremost in all public effurts sseking the welfure
of the poorer classes. He was an active manager iu many leading charit-
alble iostitutions. We have, however, not the space here to refer more
particalarly to the various duties he thus assumed, but would simply state
that he was one of the originators of the Association, in this city, for Iin-
proving the Condition of the Poor, and also was one of the founders of St.
Luke’s Hospital. In fact, as in private, so in public life he appeared to be
ever striving to see how much he could accomplish for the good of his
fellow-men. His sense of responsibility appeared to increase with his
wealth, till be became almost solely an almoner of the Divine bounty.
With him wealth was simply held in trust as a talent to be improved,
An increase of it he looked upon as a blessing, only because of the greater
opportunities for uscfulness it afforded. And yet, with it all, so modest
and unassuming were his efforts to seek out and relieve obscure sutlering,
that the amount of good he actually performed was rather guessed at than
known.

With political parties Mr. Minturn always refused to identify blmself
and would never consent to become a candidate for or hold any civil uffice.
Once, however, in his life he considered it his duty to accept a publw
position. The great Irish famine of 1847 :rove to this country an unpre-
cedented number of emigrants in a halfstarving and helpless condition.
They suffored fearfully from ship-fever contracted in the crowded vessels
which broughbt them over. At New Yeork no adequate provision existed
or their reception. To meet this terrible exigency, the Legislature of New



14 ROBERT BOWNE MINTURN. [Janwary,

York passed a law ereating the Board of Commissioners of Emigration.
@ideon C. Verplanck, James Boorman, Jacob Harvey, Robert B. Minturn,
W F. Havermeyer and Daniel C. Colden, together with the Mayors of
New York and Brooklyn and the presidents of the German ard Irish Emi-
gradt Societies wero designated in the act as Commissioners. TLis was
the only public trust at all approximating a political character that Mr.
Minturn ever accepted. There were then no emoluments, directly or in-
directly, connected with the office, or contracts given out under eircom.
stances savoring of peculation. Mr. Mintarn consented to beecome a
Commissioner solely from his extreme regard to duty, because he desired

" that the emigrants should be protected from robbery, and that homes

should be provided for emigrant orphans. He was fully aware of the
severe and often repuls ve labor that would be required; and he was not
contenfed to give his name and money, without also bestowing his heart
and personal efforts. We remember one occasion, when am emigrant
woman lay ill of ehip-fever, and neither nuiwes nor physicians would risk
their lives to lift her from her bed, he quietly took her in hie arm» and
tenderly carried her to a carringe. This was but a single instanee of that
practical charity he ever exhibited, and from which no fear of his own
safety for 8 moment deterred him. And yet his sensitive sympathy never
impaired his sagacity, for his beart and mind were in entire harmony.
The practical shrewdness of his counsel equalled his gemerous impulses;
and he transacted business earefully, unobsrusivaly, and with eerupulous
fidelity. But the new labor which he assumed seriously injured his_health,
and he went to Europe in 1848 for its restoration. Even there he coudd
not be idle, but sought every opportunity for acquiring information which

- could be made of bemefit to others, and after his return home abundantly

demonstrated how well his time bad been employed. Among other sub-
jects of great interest to him at this period was the establishment of the
Central Park. This work was urged by him with so mueh earnestness
that he was persuaded to become one of the Commissioners; but at the
Jast moment his characteristic disinclination to accept notoriety in the per-
formance of a public duty or charity Jed him to decline. At length, bow-
ever, under his multipli-d selfimposed duties, his health became perma-
mently impaired. His friends admonished him of the consequences of his
restless activity ; it appeared to be of little use. Convietions of duty were
80 strong, his sense of the brotherhood of mankind so vivid, the field which
he occupied was so very large, that be had Bo opportunity for pausing.
He, however, withdrew his attention from mereantile business, and con-
centrated it almost exclusively upon the pursuits of charity and benevolence-

With regard to his course during the civil war, but few words are ne-
cessary. With him patriotism was a passion; he bestowed his money
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liberally, and entered with enthusiasm into every movement baving for its
purpose the upholding of the Government. His health suffered so severely
that he went once more, though reluctantly, to Europe for its benefit; but
he would not intermit his efforts in behalf of his countrymen. When he
returned he was induced to accept the presidency of the Union Leagug
Club, and he held it till his death. The condition of the freedmen very
paturally engaged his earnest attention, and much of his time was occu-
pied in endeavors for their benefit. This work he continued to be engaged
in till the very last. On the 8th day of January, 1866, he was thus em-
ployed till a very late hour at night. As he set out for home, he remarked
the sudden coldness of the weather, and expressed his anxiety for the poor
people of the city, to whom it would bring unusual bardship and suffering.
He bad gone but a little way, when he was seized with paralysis. In a
belpless condition he was conveyed to his home, and at about two o’clock
the next morning, without a pain or struggle, he quietly passed away.

The aunouncement of his death necessarily produced the deepest sor-
row. His private virtues, his high-toned character, his unbending integiity,
bis sound judgment, his conscientious discharge of every obligation—all
positive qualities—added to his kindness of temper, his earnestness and
sincerity, had won from all their deepest respect and aflection. A long
train of the poor of New York, who knew him as their friend, came weep-
ing to his house, asking permission to look upon his face once more. All
tke public bodies to which he belonged held meetings to pay him their last
tribute. We have not space to give the proceedings of these various
bodies, but annex the following resolutions passed by the Union League
Club, as embodying the pervading sentiment of the community :

Whereas, It has plessed an all-wise Providence to remove from his sphere of benign
activity on earth our respected fellow-citizen and beloved associate, Rosgar B. Mix-
sury,and whereas he was one of the earliest and most efficient of the founders of this
club, and its first President, as well as the personal and cherished friend of many ot
its members, therefore

ved, That we recall with grateful eatisfaclion his original eo operation in the
national objects aod patriotic duties which this association was formed to initiate and

Raesolved, That while we deeply sympathize with his family in thier irreparable
bereavement, and tender them our sincere confidence, we mourn an honored and be-
loved associate, a ienoroul and genial man, and a true Christian gentleman.

Resolved, That his judicious and uaremitted liberality in the benevolent use of the
gifts of fortune, and bhis conscientions discharge of responsible duties as an officer of
our public charities, reader his example memorable and precious.

Reso’ved, That his uniform kindliness and hospitality in social intercourse, his coa-
sistency in friendship, his integrity as a meichant, his fidelity as a citizen, hia earnest
religious convictions and the daily beauty of his life, endear aud consecrate his
memory to our hearts.

Such is the record of this New York merchant, the American gentle-
man, the serene Christian, whose life was a public blessing, and whose
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death was a universal sorrow. Few purer or more unselfish men have ever
Jived. “The memory of his character and life survives,” said George Wm-
Cartis, “ and it is & perpetual iuspiration of th: noblest action. The death
of such a man, to those who were nearest to him, is a personal loss not to
be measured. But to the community, his mﬂuenee is 8o vital and endear-
ing, that it should rather be gratified that he lived so long, than grieved
that he should die so soon.”

ACQUISITIONS OF TERRITORY—RUSSIAN AMERICA.

The apparent hesitation of the House of Representatives to make an
appropriation for the purchase of Russian America is significent. It does
not mean that the House desires to assert a claim to be consulted in all
foreign treaties involving appropriations and the acquisition of territory.
No such claim could be allowed ; for the House is not a branch of the
treaty making power. Nor is Mr. Washburne’s desire to have * the
Committee on Ways and Means say whether the Treasury should pay fur
that useless tract,” to be construed that he is really willing that, after the
Government has taken formal possession of the territory, and pledged it-
self to pay to Russia a consideration of $7,200,000, the country should
dishonor itself by refusing to sanction the contract of its appointed
agents, It is not to be for a moment supposed that a majority of the
House could stultify itself by any such repudiatory action ; and it inay
be taken for granted that the necessary appropriation will be ultimately
made.

This reluctance to authorize payment, really means that the House de-
sires it to be understood that it disapproves of the appropriation of the
public monies for purchases of new territory, and especially so in the
present deranged condition of our affairs. And so far the House reflects
the very general sentiment of the people. The disposition shown to com-
mit the country to other treaties of a similar character, and involving
large appropriations, makes it the more necessary that Congress should
take its course. The Secretary of State has negotiated a treaty with
Denmark for the purchase of the Islands of St. Thomas and St. Johns,
A disposition has been shown to treat for the transfer of Hudson’s Bay
territory, for a large consideration in gold ; and, if recent representations
may be relied upon, advances have been made to Spain for the purchase
of Cuba. A resolution was introduced into the House last week proposing
to purchase from Great Britain the whole of British North America west
of the 100th parallel of longitude for a consideration of $6,000,000 in
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gold. Whether this proposal is due to efficient inspiration, we are not
prepared to say. These numerous schemes betoken a mania for annex-
ation which it is impossible to justify upon reasonable grounds. The
reasons actuating the Government in these measures are thus laid down
in the late Message of the President:

In our recent civil war the rehels and their piratical and blockade-breaking allies,
found facilities in the same ports (West Indies) for the work which they too success-
fully acc mplished, of injuring and devastating the commerce whicu we are now en-
gaged in re-building. We labored especially under the disadvaotage that European
steam vesnels, employed by our enemies, found friendly ehelter, protection and sup-
plies in the West Indian ‘mm, while our naval operations were necessarily carried
on from our own distant shores. There was then a universal feeling of want of an
advanced naval outpost between the Atlantic coast and Europe. The duty of ob-
taining such an outpost, peacefully and lawfully, while neither doing nor menacing
injury to « ther States, earne-tly enzaged the attention «f the Executive Department
before the clnse of the war, and it has not been lost sight of since thut time. A not
entirely dissimilar naval waot revealed itself during the same period on the Pacific
coast. The required foothold there was Tortunately secured by our late treaty with
the Emperor of Ruseia, and it now seems imperative that the more obvious neceesi-
ty of the Atlantic coast shoul i not he less carefully provided for. A good and con-
venient port and harbor ¢ -pable of easy defence will supply that. With possession
of such a station by the United States neither we nor any other American nation
need longer apprehend injury nor offence from any trans Atlantic enemy, I agree
with our eatly statesmen that the West Indies naturally gravitate to, and may be
expected ultimately to be absorbed by Continental States, includiog cur own. I
agree with them, also, that it is wise to leave the question of such abeorption to this
process of natural political gravitation. The Islands of St Thomas and 3t. Johne,
which constitute a part of the gronp called the Virgin Islands, srumed to offer all
advantages immediately desirable, while their acqui-ition could be secured in har-
mon{ with the principles to which I have allured. A treaty has ther. fore been
eoncluded with the King ¢f Denmark for the cession of those islands, and will be
submitted to the Seoate for consideration.

It is not easy to see how a naval outpost among the West India
Islands should add materially to the safety of our coast. In the event of
war with a foreign power, such a station would be the first object of the
enemy’s attack; and fulling into his power—which from its comparative
weakness and exposure it almost inevitably would—our post of defence
would become a point d’appui and a depot of supplies to our assailants.
Did St. Thomas, St. Johns or Alaska afford us a Gibraltar, the case
would be different; but without any special natural facilities for defense,
each of these outposts would be rather a source of weakness than of
strength, In what respect could it be more difficult, or rather, why
should it not be easier, to blockade Sitka or 8t. Thomas, than to seal up
the ports of our coast? With the present appliances of nawval warfare,
anv work we should be like to erect on these outnosts would be & mere
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ordnance, there might be circumstances under which a naval outpost
could be of service to a country. But even in those now historic times
little reliance appears to have been placed upon this sort of protection,
except instances where nature provided some invulnerable position, as in
the case of Gibraltar or Tangier. Does England rely for the safety of her
coast upon the Tsle of Man or the Isle of Wight!t Does France covet
Guernsey or Jersey for the sake of the protection they would afford to
her frontier? Both the leading naval powers of Europe appear to re-
gard their works upon the main land as adequate protection ; and it is
not obvious why our policy should differ from theirs, :

Were it, however, unyuestionably desirable that, for the imperative
purposes of defence, we should acquire these positions, yet a proper dis-
crimination should be observed in choosing the time for making acquisi-
tions, This is no period of special danger. The Mexican crisis is past;
and, with the closing of Maximilian's tragic career, all European aspira-
tions for aggression upon American territory have been quieted for a
century. Great Britain was never more disposed to cultivate amity with
us, and never before so respected our military and naval power. Our
war record itself is a protection which largely diminishes our liability to
foreign hostilitics. 'Why then this remarkable anx’ety to secure naval
outposts? If it is not because there is danger from the disposition of
foreign powers, are we to conclude that preparation is being made for the
hatching of some scheme of aggression upon neighboring territory ¢
Such a suggestion may seem far fetched ; but in ‘attempting to account
for this singular policy we are driven to strange supporitions.

If then, naval outposts are of questionable utility for the purpose of
defence ; and if, even allowing them to be serviceable, there is nothing in
the public situation rendering their immediate acquisition necessary ;
" what can be said in justification of expending large amounts of revenue
ou these schemes, at a time when every interest in the country is suffer-
ing, and demands all possible relief from Government pressure! So ac-
customed have we become to large governmental expenditures, that it is
no longer deemed an important element in any proposed scheme that it
involves the payment of several millions of the people’s money. It is
high time that this demoralization were placed under check. The Gov-
ernment should be given to understand that the people are not disposed
to have their means squandered upon territorial acquisitions for which, to
say the least, we have no immediate occasion. The people at large have
no sympathy with these annexation tendencies, and ask that, after the
scv.re experiences of the last six years; they be allowed a fair chance
to recuperate, and that no unnecessary burthens be imposed upon them,
It is, of course, well understood that the expenditures upon these outposts
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do not end with the purchase money. The Government of Alaskais
likely to cost us much beyond the revenue it will contribute.  The forti-
fying, garrisoning, and governing of St. Thomas and St. Johns would in-
volve an outlay beyond the Federal taxation of the islands. These ex-
penditures ought not to be tolerated ; and we trust that Cozgress on
making an appropriation for the Russian American purchase, will make
it understood that it will vote no more money for such Quixotic pur-
poses. But these objections come too late so far as Alaska is concerned,
for we have already taken possession of that territory, and bound our-
selves by treaty to pay for it. It becomes of interest therefore, to enguire
into the nature and value of this mew purclmse. Under the Russian
dominion this territory was divided into five distriots, viz.:

1.—Atcha, embracing the two western groups of the Alention Islands,
known as the Andreanouski and the Rat Islands ; and also a group about
Bebrings Island, not included in the act of .cession.

2.— Ounalaska, comprising tha Fox Islands and that part of the Pen-
insula of Alaska, west of the meridian of the Shumagin Islands, also, the
Shumagin and the Prybelow Islands.

8.—Kodick, embracing the remainder of Alaska, the coast westward
to Mount 8t. Elias, with the adjacent islands including Kodick, Cook’s
Inlet, and Prince William’s Sound, together with the country extending
northward along the coast of Bristol Bay and that watered by the Nush-
agak and Kuskokwim Rivers.

4.— The Northern District, comprising the country of the Kwichpak
and of Norton’s Sound.

5.—Sitka, embracing the coast from Mount St. Elias, to the parallel of
54°40' porth latitude, with the adjacent islands. The southern part of
this district below Cape Spencer is held by the Hudson Bay Company
under a lease. Tho capital of all these districts is Sitka.

These new possessions of ours are not blessed with a very numerous
population, there being only fifty thousand according to the best Russian
evidence. The number actually subject to the Czar, at the time of trans.
fer, amounted to ten thousand, only about 2,500 being Russians. The
aboriginal inhabitants are in numerous tribes and speak an infinite variety
of dialects. Scientific men cousider a part as belonging to the Esqui-
maux and part to the Indian race of North America. They do not ap-
pesr to cherish repugnance to civilized life, but still are not sufficiently en-
lightened or numerous to make it desirable to recomstruct them at
present. .

Despite its high northern latitude, the climate is far from being as severe
as has often been supposed.: Capt. Cook expressed the opinion that cattle
might exist in Ounalaska all the year round without being housed. At
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Sitka the winter is comparatively warm, averaging about 324 degrees; and
the surnmer is cool, averaging less than 54 degrees. The atmosphere is
damp; indeed, wet weather seems to be the rule, often but about forty
pleasant days having been counted in a whole year. Even as far north as
the Aleutian islands, the winter is not so terrible as would be imagined.

Large pine forests are seen everywhere till a little way beyond Cook’s
Inlet. Berries are very abundant, among them the strawberry, raspberry,
whortleberry, currant and cranberry. There are also edible plants in
great variety; but the endeavors to introduce the cereals do not appear
to have been very successful. The northern limit of wheat is several de-
grees south of this region. Rye and oats flourish better, yet the dampness
of the climate interferes with their successful culture. Barley does better-
Garden vegetables, however, generally flourish in all the southern districts®
Grass abounds in great luxuriance, so that it would appear to be a region
where cattle and sheep can be kept to advantage. Tt is thought that farm-
ing could be carried on as profitably as it is in Canada, Maine, or New
Hampshire.

There are also appearances of great mineral wealth, particularly coal®
copper, and iron. The country belongs geologically to the tertiary period*
Voleanic rocks and limestone abound near the coast. At the head of
Kotzebue's Sound the cliffs contain the bones of elephants and other ex-
tinct animals, as well as of animals still existing in the countrs. At Cape
Beaufort, near the 70th degree of latitude, seams of coal have been founds
evidently belonging to the coal measures. Iron of an excellent quality
exists in the neighborhood of Sitka; and epecimens have been collected
on Kotzebue's Sound. Silver appears also to have been discovered nea®
Sitka in quantities sufficient to pay for the working. The existence of
lead has also been reported. Copper has been found in the Copper River,
often in masses of forty pounds weight. Traces of the same ore have also
been discovered at other places. Coal scems to exist everywhere along
the coast, and there are supposed to be extensive beds of it as far north a8
Beaufort. The natives also report that it abounds in the interior; that of
Alag'a the islands, and O unalaska appears to be unfit for the use of steam-
boats. On the Kenarian peninsula a better product is obtained. It has
been repeatedly export-d to California, and there used with satisfaction.

The presence of gold, in considerable quantities is not yet fully deter-
mined. A few years ago it was found in the mountains, not far from
Sitka, and miners repaired thither, but were not able to obtain enough to
be remunerative. Doroschin, a Russian engineer, found gold in three dif-
ferent places ; the first was in the range of mountains on the northern side
of Cook’s Inlet, extending into Alaska, and consisting of clay slate per-
meated with veins of diorite, which is known to be a gold-bearing rock.
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Other specimens of diorite were also procured in the neighborhood of
Mount 8t. Elias. In 1855 he also obtained it on the southern side of
Cook’s Inlet, in the mountains of the Kearny peninsula. Having been
convinced that the bank at the mouth of the Kaknu River is gold bearing
he followed its course up the valley ; and as he ascended the alluvium be.
came more and more auriferous, As the Sierra Nevada also extend into
this country, it is not improbable that the same products which abound at
their southern extremity also are continued at the north.

How rich these products are is a matter for future exploration to deter-
mine. The probabilities are certainly éncouraging. The laws which seem
to influence mineral deposits indicate that this region is rich in the ores;
aud the outcroppings and other discoveries, as we have already shown, all
seem to demonstrate that there has been no exception made here to the
rule. 'We may therefore predict, with good ground of confidence, that as
soon a8 facilities of travel and transportation shall have been afforded
miners will repair to * Walrussia” with as much enthusiasm, and expe-
rience as gratifying success as they have achieved in other parts of our
country which are interrupted by the same mountain ranges and possess a
similar geological constitution.

But since the discovery of this country by Behring and La Perouse, it
has been most esteemed for the production of furs. The traffic in these
has been monopolised by two companies, the Hudson Bay Company hold-
ing the unsettled territory north and west of the Canadas, and the Rua-
sian-American Company, which held sway in the Russian Provinces,
The transfer of this country will extinguish the Russian Company, and
leave the British Company restricted in futuro to the region held under
their own government.

The animals of this region producing the furs of commerce are deline-
ated by Langsdorf as follows: A great variety of the rarest fox skins—
black, blackish, reddish, silver-gray, ani stone fox; brown and red bear ;
also the black bear, the grizzly, and common marmot or woodchuck ; the
glutton, the lynx, chiefly whitish gray ; the reindeer, the beaver, the hairy
hedgehog ; the wool of a wild American sheep, whitish, ver; fine and long ;
sea-otters, etc.

The profits of this commerce have been greatly exaggerated, but they
are enormous. They were formerly much greater, but the races of fur-
producing animals are steadily diminishing in number. Van Wrangel
states that from 1826 till 1833 the Russian-American Company |exported
the skins of the following animals: 9,853 sea-otters with 8,751 otter tails,
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132,160 seals, 830 poods (29,880 pounds), of which line 1,400 poods
(54,640 pounds) of walrus ivory, and 7,122 sacks of castoreum.

The value of skins at Sitka, in specie, for the last year, was substantially
as follows: Sea-otter, $50 ; martin, $4 ; beaver, $2.50 ; bear, $4.50 ; black
‘fox, $50 ; silver fox, $40 ; cross fox, $25 ; red fox, $2. A New York Price
Current gives them, in currency, as follows : Silver fox, $10@50; cross
fox, $3@5 ; red fox, $1@1.50 ; otter, $3@6 ; mink, $3@6; beaver, $1@
4; muskrat, 20@50:.; lyox, $2@4; black bear, $0@12; dark marten,
$5@20. ’

The tables of Capt. Golowin—Russian—piesent the following statement
_ of furs received from the Russian possessions of this continent, now trans-
posed to the United States, from 1842 till 1860, inclusive: 25,602 sea.
otters, 63,826 otters, 161,042 beavers, 73,944 foxes, 55,640 -Arctic foxes,
2,283 bears, 6,445 lynxes, 26,384 sables (not an American but an Asiatic
animal), 19,076 muskrats, 2,526 Ursine seals, 338,604 marsh-otters, 712
pairs of hare, 451 martens, 104 wolves, 46,274 castoreums, 7,300 beavers'
tails.

Several of the largest fortunes now possessed in this city were obtained
from this commerce. It-will, evidently for years to come, be the occasion
of resort to this region by traders, and therefore demands consideration,
When civilization shall have supplanted those denizens of the stream,
forest and sea coast, there will be a corresponding change; but till that
time the common productions of the country will claim notice,

Fish are taken in great abundance everywhere on ths coast, around the
islands, in the bays, and throughout the adjacent seas. Oysters, clams,
crabs, oolachans (a species of herrings), salmon, halibut, cod, have for cen-
turies contributed to the principal food of the inhabitants, and exist in ap-
parently inexhaustible profusion. Capt. Cook, Portluck, Mears, Langsdorf,
Liitke and others bear testimony to these declarations. The evidence on
this subject is cumulative. It may be regarded as certain that the fisheries
of that region, particularly of whale, cod and herring, are destined to form
an important element in the commercs of the Pacific States and territories
of our Republic.

A year ago seventeen vessels left San Francisco for the waters of the
Behring Sea to engage in the cod fishery. One of them stoppod on better
fishing-grounds southeof Alaska,in the neighborhood of the Shumagin
islands, and began its work. The weather was stormy, but in the space of
seventy days, from the 14th of May till the 24th of July, 52,000 fish had
been taken, 2,3V0 being caught in one day, and the average weight being
three pounds. Others stopped at the Aleutian islands, and found better
fishing than in the Asiatic waters, for which they bad set out.

The report of Mr. Giddings, Acting Surveyor of Washington Territory,
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made in 1866 to the Secretary of the Interior, says that * Along the coast
between Cape Flotting and 8itka, in the Russian possessions, both cod and
halibut are very plenty, and of a much larger size than those taken at the
Cape or further up the Straits and .Sound. No one who knows these factg
doubts that if vessels similar to those used_by the bauk fishermen from
Massachusetts and Muine were fitted out gere, and were to fish on the
various banks along this coast, it would even now be a most lucrative
business. The cod and halibut on this coast, up near Sitka, are fﬁlly equal
to the largest taken in the eastern waters.”

The market for this product is already extensive. Nine hundred tons
were taken by San Francisco at one time from Okhotsk. The three States
of Oregon, Nevada and California are expected to be perpetual customers,
and the very sanguine look to the Spanish- American countries extending
southward on the Pacific to the Straits of Magellan, and across that ocean
to the empires of Japan and China, as extensive consumers, Mr. Spinner,
in his address to the Senate, when the.treaty was ratified, thus sets forth
the importance of fisheries: “ The cod fisheries of the United States are
now valued at more than two million dollars annually. Even they are in-
ferior to the French fisheries, the annual product of which is more than
three million dollars ; and these, again, are small by the side of the British
fisheries, whote annual product is not far from twenty-five million dollars.
Already the local fisheries on this coast have develope.l among the gene-
rations of natives & singular gift in building and managing their smal|
craft, 80 as ‘to excite the frequent admiration of voyagers. The larger
fisheries there will naturally exercise s corresponding influence on the popu-
lation destined to build and manage the larger craft. The beautiful baider
will give way to the fishing smack, the clipper and the steamer. All
things will be changed in form and proportion; but the original aptitude
for the sea will remain.”

Such are the main attractions of our new territory. We did not favor
the acquisition, but, now that it bas been added to our domain with due
formalities, we trust our people will not be long in ascertaining what are
its advantages, and reaping benefit from them.

MR. SHERMAN'S FUNDING PROJECT.

L ]

It is to be regretted that in some influential quarters promises continue
to be made of some comprehensive financial scheme which is to satisfy
every want of our defective system, and to include contraction, taxation
aud the general policy of the government. Wehave had for years past
numerous prophetic hints of such panaceas. But so far they have always
disappointed expectation, baffled the hopes of the projsctors and misled
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those persons who looked to such sources for pressing needed reforms.
The truth seems to be that we must be content to deal with our some-
what troublesome financial vessel as a good sailor behaves at sea. If
his ship springs a leak he attends to that, if a mast or a sail or a part of
the cordage needs overhauding, he takes each detail in turn and thus
keeps the whole ship taut and trim. In treating the defects of our finan-
cial barque, we must deal with them one by one, correct them one by
one, and, above all, we must learn how to let well enough alone. If
certain senators had not lost sight of some of these simple principles
they would not have introduced into Congress the bill before us.

Last December Mr. Sherman,from the Finance C..mmittee of the Senate,
reported this measure, which is, we understand, to be pressed in Congress
immediately after the holidays. The chief objects of this measure are
two. First, it applies itself to the Five Twenties and the other obliga-
tions of the governmesnt which are in this country, and offers to exchange
them at par for a new non-taxable Ten Forty bond, which will give 5
per cent. a year to the holder in coin. Secondly, 1t offers to foreig
who hold Five- Twenties to exchange them for a non-taxable bond* d-
ing 4} per cent. & year, payable in Frankfort and London.

These are the main points covered by the bill; which has, however,
several subordinate features, The first section provides that the expense
of funding the hume debt shall not exceed 1 per cent. Now this rate
on 2,000 millions will amount to the vast sum for commissions, &e.,
of 20 millions of dollars. This new funding scheme is naturally very
attractive among & certain class of financial aspirants; seeing that it
proposes to distribute business the doing of which will be so lucrative.
In the negotiation of the foreign loan the relative gains would be on
a still larger scale; and they would be attended with a control over the
foreign exchange business, the profit resulting from which would be
extremely handsome to the party who were lucky enough to get the
appointment of foreign agents for themselves and their friends. The spirit
of retrenchment is, however, too vigilant to allow 20 millions or more
to be thus added to the too heavy burdens of the national debt.

Another subordinate feature of the bill is the exemption of the pro-
posed new bonds from all taxation whatsoever. At present the United
States bonds are not, free from federal taxation. They are only free fromn
State and municipal dues; and the aggregate of these dues throughout
the country is prospectively so small that the exemption is really no
hardship. It has never given rise, we believe, to any bitterness of feel-
ing except in certain Western States where scarcely any federal bonds
are held except by the national banks, which are now taxable by the
States without question. The new bill would renounce beyond recall
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the right of the federal government to tax United States bonds, and would
make such property absolutely untaxable forever. This is obviously a
very dangerous principle, and is proposed to be introduced now for the
first time into our fiscal legislation. It is an intelligible provision, and
perhaps a wise one, that the federal government which requires such
prodigious revenues to sustain the public credit should appropriate ex-
clusively to itself a certain field for the imposition of its taxes, and that
local taxation, which is comparatively small, should not trespass on cer-
tain reserved parts of that field. At any rate, it always has been and
always should be the law of this country that no local government shall
tax the bonds of the general government. But for the latter to give up
the right to tax this kind of property because the right cannot be shared
by the former is, we repeat, to establish a precedent which may breed
mischief hereafter.

Connected with this subject is the proposition of section two to pay
the individual States an annual sum as compensation for the taxes which,
as we have seen, the States have no right to impose on Federal bonds.
The Government, which has the right to tax, is to give up the right with-
out Compensation, and it is, moreover, to pay over a considerable an-
nual sum to the individual States besides. If such a preposterous
payment is to be made it should be voted yearly out of the taxes
with the other ordinary items of expenditure. To resort to the puerile
device of allotting 6 per cent. interest on bonds, while really paying 5
per cent., and dividing the remaining one per cent. between the sinking
fund and the States is absurd. The sinking fund is provided for by
existing laws, Let Congress enforce these laws. The States have no
right to tax the U. S. bonds; still, if Congress thinks proper, it can vote
to give an annual sum to each of the States in lieu of such taxes. But
let the vote be an open, annual vote subject to revision, and distributed
according to some wiser principles than that of the relative popula-
tion, which would give to some States a good deal more, and to others a
good deal less, than their equitable share.

We are unable at present to discuss other provnsxons of the bill
which deal exclusively with the bonds. We next pass to the fifth sec-
tion, which takes up the currency and attempts to remodel that, as the
earlier sections have remodeled the funded debt. That we may do no
injustice to the unique plan for referming our paper money system, we
give the words of the proposed law which provides: *That the holder -
of any lawful money of the United States to the amount of one hun-
dred dollars. or multioles of one hundred dollars. mav convert the same
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holder of any of the Five-Twenty bonds, or of the bonds contemplated
by this act, may demand their redemption in lawful money of the United
States ; and the Treasurer shall redeem the same in lawful money unless
the amount of United States notes then outstanding shall be equal to
$400,000,000 ; but such bonds shall not be so redeemable after the re-
sumption of specie payment; and the Secretary of the Treasury, in
order to carry out the foregoing provisions, is required to maintain in
the Treasury a reserve of not less than $50,000,000 of lawful money,
similar in all respects to the United States notes authorized by law,
provided the same shall not at any time exceed $400,000,000.”

If previous parts of this bill were designed to please other classes of
persons, this section is obviously adapted to conciliate the inflationists.
It would introduce into the currency arrangements an element of discord
and confusion whose disturbing influence in business would probably
recall our werst experience during the war, when the heavy disburse-
ments of the Government, requiring five times as much currency as an
equal amount of ordinary commerce, neutralized some of the worst evils
of the immense issues of paper money and of the morbid feeling during
the expansion in 1863 and 1864. Once admit the principle of this
scheme and you will not be able to limit the currency to the authorized
400 millions. All our past efforts to reform and contract the currency will
thus have been made in vain. Anera of speculation and wild perturba-
tions of value will be inaugurated, in the course of which it will be well
if we do not plunge into the gulf of national bankruptey.

Mr. Sherman-acknowledges that his bill does not provide all the finan-
cial arrangements that are needful. He might have gone further and
acknowledged that the bill does not offer a single provision that the
finances of the country really demand. We have shown that this is so
in regard to the currency and the bonded debt, both of which it propo-
ses to disorganize and throw into confusion. Let us now turnto the
floating obligations of the Treasury, which, as has been often said, are
now brought within dimensions so limited as to be incapable of causing
embarrassment. Should this bill or any such measure become a law we
might be compelled to revoke this favorable opinion as to the short
debt. It consists partly of compound notes which mature during the
six months May 1st and November 1st,and partly of Seven-Thirties
which fall due next June and July. Of the 43 millions of Compounds
104 millions mature on the 15th May, 124 millions on the 1st August,
8} millions in September, and 3 millions in October. The Seven-
Thirties amount to 285 millions, about half of which fall due in June,
and the rest in the following month. The Treasury has thus to provide
for the payment of 328 miliions of short paper before next November.
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Almost the whole of this sum will be converted into long bonds if -
the Five-Twenties remain as now 4 or 5 per cent. above par.’ But
a large part of the aggregate will have to be paid off in currency
if the Five-Twenties should fall to par or below. How long these bonds
would be in descending to par under the depressing influence of Mr.
Sherman’s bill it is too easy to predict. In the 4 or 5 per cent. premium
on the Five-Twenties lies our safeguard against the dilution and depre-
ciation of the currency by the issue of a vast mass of new legal tenders,
which Mr. McCulloch has the power to emit under existing laws, should
the demand be made for currency by the ‘holders of the outstanding
Seven-Thirties. In view of these facts, it is gratifying to find that
the introduction of the bill into the Seuate did not, as was antici-
pated, depress the Five-Twenty bonds at the Stock Exchange.
That mischievous result was averted by the general conviction that the
measure could not pass, but would be rejected by Congress. -The belief
is often expressed that the national debt can be hereafter consolidated
into a five per cent. consol, which will command par in gold, at no
very distant day; but preimature crude attempts at consolidation will
defeat their own purpose. Almost all we can do for the present to
establish the stability of the national debt, is to fund our short embar-
rassing obligations into long bonds, and to let the existing Five-Twen-
ties alone. It would also be unwise and unnecessary in any future nego-
tiations of oonsolidated bonds of the United States, to give up the
Federal right to tax such bonds equally with other property.

THE REPORT ON THE BANKS.

Mr. Hurlburd’s able rel;ort on the banks, the substance of which we
‘published last month, is at once gratifying and unsatisfactory. It is grati-
fying because it shows that the vast multitude ot banks which have
been created during the past four years are doing for the most part a safe
profitable business ; that very few of them have failed ; and that the new
system is working smoothly and successfully. But, on the other hand,
the report is unsatisfactory, because it is less practical than we had anti-
cipated from the acknowledged efficiency of the Bureau, whose work for
the past yedr it professes to record.

The rapid growth of the National banking system is without precedent
in the annals of finance. The earliest of the two acts creating these in-
stitutions was passed 25th March, 1863, and the first bank was organized
20th June following. Yet, in October, 1864, the number was 50, with
an aggregate capital of $86,782,802. At the same date in 1865 the
number was 1,513, and the total capital $393,157,206. In 1866 there
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were 1,643 banks, with a capital of $415,278,969. This year the number
is reported to be 1,643, and the total capital is $420,073,415. In how
many stockholders the ownership of these corporations is now vested
Mr. Hulburd does not tell us; but in his report of last year the owners
of bank stock were put down at 200,000.

Although 1,672 banks have been called so suddenly into existence,
730 of which were entirely new, no more, as yet, than ten of the number
have failed. Never has any country passed through so exciting a
period of financial inflation with so clean a bankirg record. For not
only has the currency of dvery one of the ten broken banks been fully
protected by the Government endorsement, but ‘it is actually selling in*
the market at a premium of two per cent.; while, as the Comptroller
tells us, the general creditors of the insolvent institutions will receive on
the average 70 per cent. of their claims.

Of the 424 millions of capital the 400 New England banks have
145 millions, the 8314 New York banks 116.millions, the 203 Penn
sylvania banks 50 millions, the 290 banks in Ohio, Indiana, and Illinois
46 millions, leaving about 67 millions distributed among the other
States. If we turn next to the bank circulation we find that it has
increased from 46 millions in October, 1864, to 171 millions in 1865,
280 millions in 1866, and 293 millions in 1867. Of these 293 millions
of National Bank notes 104 millions are issued by New England, 69
millions by New York, 39 millions by Pennsylvania, and 39 millions
by Ohio, Indiana, and lllinois. From this it appears that about three
fourths of the National Bank circulation and capital of the United States
is organized in New England, New York, and Pennsylvania.

‘Waiving for the present all inquiry as to how this distribution of bank
power first originated, let us to try to find out how far the adjustment
is equitable and adapted to to the convenience of business. In all
modern commercial nations capital shows a strong disposition to
concentrate itself on the sea-board, at the confluence where meet the
widest currents of interior and foreign traffie. Itis consequently natural
necessary, and for the good of the country, that banks and other financial
institutions should concentrate there also. The question is, whether in
our rapid building up of new financial machinery we have not built too
much in some. places and too little in others. To obtain the first crude
elements of the answer to this question a good method will be to look at
the relative deposits of the banks. For where the natural centres of
financial activity are, thither will the deposits tend by a law as strong
as that of gravitation and with a choice as constant as that of chemical
affinity. The individual deposits of the banks are thus one of tha best
tests we can apply with a view to discover the growth, utility, and fit
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distribution of the banks. In October, 1863, the deposits were in the
aggregate 8 millions, in 1864 they had risen to 122 millions, in 1865
to 501 millions, in 1868 to 563 millions, and in 1867 to 538 millions.
Of these 538 millions of deposits New England reported S3 millions,
New York 262 millions, Pennsylvania 72 millions, and Ohio, Indiana and
filinois 48 millions. Tt appears, then, that of the aggregate bank depos-
ts New England, New York, and Pennsylvania hold 417 millions, or

about four-fiths. To make these points more clear we present them in.
the subjoined table: v
Depasits. Circl'tion, Capital

iliona. millions. millions -
Aggngatoof;:” banks in United States.............. 538 298 424

in New Eogland..cc.cc0ivevnnene.. 83 104 148
Do. 314 do. in New York.....ccoce0ieveeenecees 262 69 16
Do. 208 do. in Peonsylvania........... veeeeseees 12 47 89 50
Do. 290 do. in Ohio, Indiana &Ilhm............ 48 39 46
Do. 342 do. in other States...... I £ 42 67

Considering the circumstances under which our banks were most
of them organized during the financial pressure of the late war, and
the general inflation of paper-money credit, it is singular that they
should have been so equably distributed over the States. Tle relative
amount of the deposits being taken as indicative of the extent of the field
for banking enterprise, we see that there is for the most part a harmo-
nious adjustment. An objector might, indeed, say that in some local-
ities the deposits could be created artificially, or be over-stimulated by
a hot-bed forcing process. This argument does not seem to have much
force. At any rate it is refuted by the condition of the New England
banks, which have failed to get more than 83 millions of deposits
although they have 104 millions of circulation. It is also in direct con-
tradiction to the condition of the New York banks, which hold no less
than 262 millions of deposits, though they have ouly 69 millions of circu-
lation.

This question of the unequal distribution of banks is an interesting
one, because on it depends the elasticity and efficiency of the national
banking system, and: perhaps its permanence also. During the last three
months complaints huve been very general of the want of elasticity in
oar currency. Now elasticity is just what a bank note circulation
elaims to impart. It is because in this respect and a few others a
bank currency is superior to a government currency, that government
foregoes the profits of issuing paper money. If our banking system can-
not give us a uniform elastic currency, that system cannot endure, but
must sooner or later give place to something better. We do not intend
at .this stage of the bank controversy to enter upon an elaborate
discussion of such questions. We will, however, suggest that any per-
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son will do an inestimable service to the bauks and to the national bank-
ing system, who will show how far the imelasticity of the currency is
dependent on inequality of distribution, how far it depends on other
" contingencies, and what practical expedients are the best for correetion.

Of one thing we may be well assured. At certain times of the year
the country requires twenty or thirty millions of currency more than is
required at other times. To supply this currency is to give elasticity
to the movements of the monetary machinery during the strain caused
by the moving of the crops, the fluctuations in the domestic or foreign
exchanges, the disturbances of credit, the negotiation of loans, the locking
up of greenbacks in the Treasury, the preparations for some heavy Gov-

" ernment disbursements. = The supply of steam %o a locomotive does not
more urgently need a self regulating mechanism than does the supply of
currency to the finaneial machinery of the country through the banks.

A certain degree of elasticity was one of the redeeming compensa-
tions ofthe old State bank system which made that system tolerable. In
time of pressure for currency the New England banks issued an extra
amount, and were very ready to do so because they gained by the opera-
tion. They issued their notes when the pressure was on, and redeemed
the surplus when the pressure was over. Our national banking system
absorbed these currency ¢ factories,” as suech banks were sometimes
familiarly called. But it stopped the old regulation for expanding or
ocontracting their currency. The national bank law authorizes a fixed
rigid amount of notes, makes such arrangements as will give these
notes a forced circulation, and thus keeps them efloat as constantly as if
they were government notes redeemable by no bank amd not lisble to
be thrown back into its vaults for redemption. Some persons have
proposed to remedy this want of elasticity by enlarging the limit of 300
millions to which the note issues are restricted. But this expansion and
enlargement of the currency is not to be tolerated. Others wculd
take away the note-issuing privilege from the banks, and as their cur
rency is not more elastic than that of Government notes,let Government
have the benefit, they say, of the circulation. Mr. Hurlburd gives a
good deal of his space to an argument with Congress that the National
Banks should not be deprived of the currency privilege. But he fails
%o show, as he might easily have done, how the complaints have arisen
against the banks, and how those complaints demand wiser treatment,
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in his hands has been very ﬁrmly and judiciously administered. One
of the most valuable safeguards of the solvency of the banks is, of
cuurse, the publicity to which their business is exposed. Tuis principle
of publicity Mr. Hurlburd urges Congress to apply to the banks more
fully by requiring them to make a full report monthly instead of quarterly
as at present. If such reports were made and promptly printed in the
newspapers instead of being kept in the Department at Washington until
they cease to be of any great practical use the protective force of such
a safeguard of solvency would certainly be enhanced.

There is another precaution of great importance, which is,we believe,
peculiar to our National banking system. We refer to the organiza-
tion of the official examiners. These gentlemen are experts of great
experience and approved integrity, who are commissioned at irregular,
frequent intervals to visit every bank in the country to examine its books,
interrogate its officers, and report on the state of its business. Oun the
number, functions and efficiency of these officers the report is wholly
silent. This is the more remarkable, as the institutions which have fallen
into bad habits of banking, are said to be more afraid of the visits of the
examiners, than of any of the other provisions of the Department for
keeping them on the straight path of solvency and sound banking.

Too much of the report is devoted to an elaborate discussion of various
projects which are, and shortly will be, before Congress, for taxing the
bauks and for substituting green backs for the National bank notes. We
regret to see that in discussing the tax question he repeats the singular
argument lately put forth by other, writers, that the banks are entitled to
set off the interest on the whole of their cash reserve as if it were a fiscal
payment to the Government, and exempted them from liability to a certain
amount of taxation.

Stability and elasticity, as we have seen, are the chief requisites of a
good financial system. It is premature perhaps to claim, as yet, that in -
both these respects our National banks have fairly proved their full adap-
tation to the wants of the country; but the report before us, so far as
it goes, affords gratifying evidence not only of the gemeral prosperity of
the banks, but of the efficiency of the system when well managedand of its
capacity for considerable improvement.

REPEAL 6F THE COTTON TAX.

The earnestness shown by thc House for the repeal of the tax upon
raw cotton meets with but qualified sympathy in the Senate; and it now
looks as though this very important branch of industry is destined to re-
ceive tardy relief at the hands of Congress. It appears difficult for a
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portion of our legislators to comprehend that this is, in the broadest
sense, a national question. Some approach it with sectional prejudices;
others think the tax specifically adapted for exacting from the South its
due share of revenue ; others dream that our advantages for cotton grow-
ing are so transcendant that a tax cannot debar us from ascendancy over
all other countries; while few realise the important fact that the com-
merce of the whole country and our command over the trade of Europe
are supremely dependent upon the planting interest being restored to the
relative position it occupied before the war. It surely cannot be too
much to expect of statesmen that they should give due weight to the
consideration that now, as before the war, the commercial interests of
North and South are mutually dependent. Whatever tends to dirninish
the profits of cotton growing has its result in the limitation of Southern
purchases in our markets. Take twenty millions from the South in the
shepe of a cotton tax, and so much nutriment is withheld from the man-
ufactures of the Middle and Eastern States, The impoverishment of the
South, by persistence in this tax, tends directly to deprive us of the
commercial advantages emancipation was said to promise. Many antici-
pated that the freeing of the negroes would elevate them in the scale of
civilization, and result in their becoming larger consumers of Nurthern
manufactures. But, if the planter’s profits are to be severely curtailed
by taxation, he will be compelled to employ the laborer upon terms
which make it impossible to extend the range of his enjoyments beyond
what he had ina state of slavery. Even now, with cotton much above
its normal price, the freedmen in many sections of the South are suffer-
ing extreme want. The planters are unable to employ them upon the
late liberal terms; and it is anticipated that on the first of January, when
labor contracts for the year are made, a large portion of the hands will
be left unengaged, from the sheer inability of the planters to find them
employment. If this is the condition of the laborer when cotton brings
to the planter 124 cents, what must be his suffering when the price has
still further declined, as it inevitably must? The tax then being ulti-
mately taken out of the negroes’ wages, the North is thus directly de-
prived, toa corresponding extent, of a market for its products. At pres-
ent we say nothing of the cruel result of this policy to four millions of
population who have been removed by the Governrrent from a condition
in which their physical wants were provided for, to one of dependence
upon their own efforts. 'We desire rather to convey the more practical
moral that the North loses four millions of customers by this tax.

But to our manufacturers also, relief from this tax is especially im-
portant. 'We have never been importers of foreign grown cotton, and
probably never shall be ; the tax, therefore, so far as it can be added to
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the price, acts as a direct discrimination against our own fabricants, who
can not, like those of Lancashire, have the alternative of using the untaxed

cotton of dther countries, Domestic manufacturers are thus being -

directly injured by this impost.. Without the tax, we have an advantage
over Manchester, to the extent of freight charges; continuing the tax,
30 long as cotton all over the world can be raised without this additional
charge, we change our relative positions, giving them the advantage.
‘When it is remembered that about $150,000,000 of capital is invested
in this branch of industry in the North, and that this taxing policy thus
cuts off the possibility of our manufacturers placing their goods in foreign
markets at the same price British manufacturers can furnish like goods ;
and further, when we remember that every individual among ourselves
is a consumer of cotton fabrics, and must therefore pay this enhanced
cost, we see how important this consideration is.

There appear to be some in the Senate who still insist that this tax is
paid by the consumer, and therefore that we can fix any price we choose
on cotton, and that the repeal will not benefit the planter. Plausibility
has been recently given to this idea, from the fact that the price of cot-
ton declined to the extent of the tax when it was reported that Congress
would repeal it. Clearly, however, this fall in the market value was not
the result of the proposed repeal ; for if it had been, why have the quo-
tations continued to give way even after the House has voted not to
take the tax off this crop, and the Senate has shown a disposition to
leave some tax on permanently? To those who have watched the move-
ments of the trade this season, it is hardly necessary to add that the
continued fall in price is due to the present necessities of the planter
at a time when the demand is unusually limited. Cotton to arrive has
been pressed for sale, per cable, considerably under the ruling price, day
after day, and this has forced down the market. But it seems unneces-
sary to argue this point, when it is so palpable a fact that we have lost
our monopoly in the cotton trade. Senator Sprague recently stated in
Congress that the Lancashire spinners could now use India cotton as
successfully as Sea Island ; and such have been the improvements in the
India staple on the one hand_ and :n the methods of using it on the other,
that this assertion is to be regarded as almost literally true. Within
the last six years India has gained immensely in her cotton culture, and
will henceforth send to market a far more valuable product than we
formerly had to compete with. Onb the contrary, the advantages of the
Southern planter have been seriously diminished. His capital has been
impaired and his credit is almost gone—a most material consideration,
when it is remembered that the crop is raised almost entirely upon
credit. The war has left behind a condition of universally high prices,
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whichinvolves a doubling of the former cost of planting and marketing
the crop. Whatever may be the ultimate effect of emancipation upon
the cost of negro labor, the result thus far has been to make it much
more costly and also much less reliable. . Under such a reversal of the
former conditions of production, it betrays an utter disregard of facts to
assert that we have no ground for apprehension in regard to the com-
petition of foreign cotton. On the contrary, there is every reason for
the most serious misgivings as to our ability to market the former
amount of cotton in Europe, without a sweeping reduction in the costs
of growing, and especially of the costs of labor.

The planters are already beginning to feel the necessity of reducing
the price of labor. At the current price of cotton they lose enormously.
Some have been ruined by the present crop, and all have had their
capital seriously impaired; and this very fact renders it the more dif-
fieult to procure advances for cultivation in the coming season. A
very large proportion, consequently, will either totally abstain from
planting next year or will plant much less. How far this may tend to
improve the price will depend upon the extent, to which the prospect of
a light crop in the United States induces the growers of India and
other countries to increase their product. But, in the meantime, what
becomes of the cotton laborers? Thrown out of employment, with no
reserve means, and with an almost universal notion that somehow they
have a claim to a portion of the property of planters, it is clear that there
must be not only great suffering among the freedmen but also much
lawlessness. In short, if Congress persists in the collection of the tax
upon the crop of this year, it would almost seem to bring upon itself the
necessity of supporting the negroes, and protecting the whites from
their violence and depredations. The enforcement of the tax involves
three distinct calamities, each one sufficient to justify its repeal. 1. The
ruin of the interest from which the tax is collected ; 2. The depredations
ut the freedmen out of employment, with much consequent suffering ;
and, 3. The feeding and clothing by the Government, of a large-portion
of the negro population.

We had hoped from the unanimity with which the House voted in
favor of the repeal of the tax, that it was no longer necessary to urge the
discontinuahoe of the impost upon these general grounds. The tenor of
the late discussions in the Senate, however, shows that that branch of
Congress has been slow to comprehend the economic principles underly-
ing this question. The considerations above advanced hold against the
taxation of cotton in any degree, and apply as much to the proposal in
the Senate to impose a tax of 1 cent per pound as to the present more
onerous duty of 2§ cents. The mitigation of an evil is a good thing;
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bat its eradication is far better. The present condition of the cotton
Interest, and of the large working population dependent upon it is such as
to demand the utmost possible relief, and with no unnecessary delay.

So many of the factors have been ruined by their late losses, and so
limited are the means of the planters that it is also extremely important
that the tax should be remitted upon the present crop if the South is to
be placed in a position for planting next year. If the tax is collected
upon the cotton now in the hands of the growers, many will be inca-
Ppacitated, by the consequent losses, from growing a crop next year; with
what result to the negro population, and to the commercial interests of
the whole nation, need not be stated. Besides, the less needy class of
Planters would be apt to hold their present stock until after the repeal
went into effect. They would argue that the injury to planters generally
from the payment of the duty would so far limit the next crop as to
keep up the price of the staple, and that consequently they could safeiy
hold their cotton until next September, and save the 2} cents duty.
Not only would this hoarding of cottun seriously derange its value, but
it would also produce great inconvenience to our foreign exchanges.
If cotton were kept back we should be, so far, deprived of the mears of
paying for our importations, and the result would be extraordinary ship-
ments of specie, with all the evils of wide fluctuations in the gold pre-
mium.,

It has been urged in Congress that this immediate repeal of the tax
would benefit speculators. The objection appears to us to be singularly
devoid of force. Only about half a million of bales have been received
at the ports. A large portion of this has gone into consumption, and
only the balance is held by cotton merchants, or speculators, who have
bought it tax-paid. In the event of the repeal of the tax at once, the
holders of this portion of the crop would probably lose to about the
extent’ of the tax. Probably about 2 million bales is yet in the hands
of the planters ; and upon this the planters and their dependents would
be directly benefited by the removal of the duty ; and the amount saved
would be devoted to the production of the next crop, the support of the '
negro population, or the purchase of Northern products.

BAILROAD EARNINGS FOR NOVEMBER.

The gross earnings of the under-mentioned railroads for the month of
November, 1866 and 1867, comparatively, and the difference (increase
or decrease) between the two periods, are exhibited in the following
statement :
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e o TR
3WUN 864,198 41168 ...

186897 1
. l.?’l‘i;.m 1,310,887 190498 . ...,

Chicazo and Northwestern..

Chicago, Rock hlondnndPaclne.... . 027 418, X
EBrie ....coooiieiniinianiinn. P, veee. 1,416,001 1,491,881 5,880
TNlinois Central - 688,219 679,160 90,941
Marietta and Clncinmtl... 112,952 133,387 19,435 . o
Michigan Central ......... 414,604 412,983 cess 1,671
Michigan Southern ....... X 493,341 6,908
Ohfo snd Mlula%ppl . 495 ,065 88, ceae
Pittsburg, Fort Wayne and Chlago 670,985 691,005 11,070 eose
Toledo, Wabash and Western 854.830 851,759 3,011
Western Union ....... Ls)

To'al in November..
Total in October.

Toullnl"ebmry cesrane . .
Toial in January..... . ceecceseneeenass. 5,124,960 5,124,687 .......

... $64,787,760 $06,815,700
.'?.’sas.m “:,mf.'uo ”‘%g.‘m

The gross earnings per mile of road operated are shown in the sub-
jomed table of reductions :

J. Anury—November, 11 months ...
average

~—Miles— ~Earnin ~Differ'e—~
1866. 1867. 1868, 1867. Incr. Dec.
501 501 $99

ago an ton,....... 247 298
“ cago and Ureat Eastern. . 4 ...
Shicago and Northwestern. . s ...
ghic:go. Rock lsland & Pac g eee
Sllinois Centrai......... 18 ..
Marietta and Oinclnmd m ..
Michigan Cen:ral ]
Miehigan Soathern . . vee 1n
Ohio and )ﬂulssippl 99 ..
Pittsburg, Ft. Wayne ai cago. 3 aee
Toledo, Wabash and Western...
Western Union.........cecoveeee 1) s
Total in November.. s...
Total in October .. “s‘n cee
Total in S8eptember. 181 ...
Total in August... 0 ...
Total in July.... cee 51
Total in June............ oo 1
Total in May.... .. 49
Total in A 36 0
Toral in March........ .o 8
Toral In Febrnry... 10 .
To JANUALY..coiivrnerrsneccsreannes 2B
J’lnna.ry-November 11 months 8. 5:’5 6.620 39 ouuoona 1.
average....... X cee

October gave the maximum monthly earnings in both years. The No-
vember fall from the maximum of 1866 was 11.0 per cent., and of 1867
13.3 per cent., indicating a more sudden relapse in the latter year. The
results show, however, an increased business in 1867 of $44 per mile or
road operated, or 4.3 per cent.

The total gross earnings for the eleven months of 1867 exhibit an im-
Provement over those of the previous year by $171 per mile, or 1.72 per
cent. The early coming of winter this year may ba prejudical to the
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December returns, but any material decline from the earnings of Decem-
ber, 1866, need not be anticipated. There is some falling off, indeed, in
the weekly statements, but not more than, under the circumstances, might
have been expected.

THE TOBACCO TRADE OF THE UNITED STATES.
(From The Commercial and Financial Chronicle.)

‘We present below our first annual statement of the growth, movement,
and prices uf tobacco in the United States, being for the year ending No-
vember 1st, 1867. This has been a work of no litue difficulty, owing
to the circumstance that the statistics of important districts are very im-
perfectly kept. In fact there are none worth the name, except for the
ports of New York, Baltimore and New Orleans, which are shipping
and distributing ports rather than the primary receivers. Still the
tables we have furnished in our weekly report through the year indicate,
in the totals we give below, so clearly and readily the entire export
movement of the country, that the domestic movement is more easily
supplemented than ever before.

As to the crop of tobacco for 1867, there appears to have been a
very decided falling off. The following statement indicates the extent
ot the growth of leaf tobacco in the United States for the last two
years: :

1866, 1867,

Ientu‘:ky and the West.oeoooeeeeneens cavnees cove 185, .00 3,000
............................................................ 8,000 10,000
M-ryland.. e 40,000 . 30,000
Virginia. 45,000 50,000

This remarkable decrease was foreshadowed, in the reports from Ken-
tucky, as early as June last, and immediately led to a large advance in
prices. The export movement, however, notwithstanding the advance,
was very large, and the crop year closed on low stocks of desirable

. qualities.
Of Seed Leat, the growtl for five years was ss follows :

1su 1468, 1868. 186'.
Massachusetts and Conn. (cases) 25,000 20,
Pennsyivania 8,000 5,00 2,000

New York “ o 800 600 16w
w 12000 20000 10,000

Western Btates R T TS 5000 5000 B
TOLAl CABES........ ceoeeer cenvreenerecenees 110,0.0 80,000 08,000 66,000  95.800

‘We bave here, also, a marked decrease in the yield, while at the same
time the demand has not been curtailed so much by the high prices asked
as by indifferent asscrtments.

This decline in the growth of tobacco this year is due in part to the
unfavorable season, but the principal cause may be found in the very
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high prices and scarcity of field labor in the Northern and Western
States, and the disorganized condition of affairs in the old Tobacco.

growing States of Kentucky, Tennessee, Missouri, Maryland and Vir-
ginia ; the very high prices borne by articles of food, and the smaller
amonnt of labor required, comparatively, for their cultivation, have also
had an unfavorable effect, serving to divert attention to the growth of
wheat, &c., in many districts in which Tobacco has heretofore been a
leading article of cultivation. Of the prospects of future tobacco crops,
it may be justly said that they are not promising. Labor in the South-
ern States will no doubt be more, instead of less disorganized during the
next two or three years, and while at the North there may be some im-
provement in this respect, other crops promise to be more valuable than
tobacco, even at the enhanced prices current.

Our tables showing the export movement during the year present
many interesting features, It will be seen that the total exports of crude
tobacco from the United States for the twelve months reach 165,799
hhds., 52,675 cases, 32,831 bales and 716 tierces of leaf, besides, 6,801
hhds. and 924 bales of stems. The shipments of manufactured tobacoo
have also been very large, amountingin all to 8,646,142 lbs. and 15,276
pkgs. Below we give our tables showing at a glance the movement for

the year.
EXPORTS OF TOBACCO FEOM THE UNITED STATES FROM NOVEMBER 1, 1866, To NOVEMBER 1, 1887.

Cer's & —Stems— Pkgs. Manfd,
Hhds. Cases. Balea tcs. hhds. bales. & bxs. ]be.

Gru'{nrlmn .. 94,880 270 G4 30T L. %08 1888716
ey 50736 350 19,648 8 48 9% 5. 298,450
Belgium ... eiees 6,588 £91 18 ... oo ees 70,171
Holtand T30 e ... 2 1,74 ... ‘i3 1nwe
1taly ....... .. 20,026 | O '] 49,876
France..... . 18841 45 9! ... 154 18,215
Spain, Gibralt. 11907 1885 0 .0 ... ..o 108 emos
eITANGAN . ... e0e - 1008 Ol e 51 78608
i P Daw g L D % i
&c Les  ess PR
%&1&3‘3]...... ..... 100 903 20 80 ... ... {714 3,005,457
B. N. Am. Prov. . 8 818 14 ... 6,438 733
South America .. 851 1888 335 M .. ... 98B T4548
West Indies .. 929 1411 768 8 . 790
East Indies. . . "1‘ 8'% P Liri
MEXICO. . cvrereessecornassansassaassnse - e e e 4,
Eﬁ?tlhn«::-' Koo el Do Nl 0 10818
T sncO NOV.Loueeeereare seeennes 165,799 53,675 82,831 716 6,01 99415,576 8,646,143

The following table indicates the ports from which the above ex-

rts have been shipped :
Port's ) P Tcs.& —B8tems.— Bxs. & Lbas.
From Hhde, Cases. Bales. ms. hhds. bls. p mant'd.
crecscansasen &668 93¢ 5,576 8,311,648
4,188 '143

4
65 heee  we. 8153 4616
563

see “ee seees

il O S

65
Total eince NOV. 3..ceuenraeenienanss 165,799 63,675 83,831 “ne 6,801 934 15,576 8,646,143
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We now subjoin such detailed statements of the various leading mar-
kets as we have been able to compile

Naw Yomx.—The year under review was very active in the tobacco trade of New
York, althorghsince its olose business has fallen to & very small aggregate. Open-
ing in Nov, 186€, under a heavy money pressure, prices were sustained in the face
of & large sale of seed leaf to realize. A leading manufacturer took 1,100 hhds.
just betore last Christmas, and January opened with some improvement in the better
grades. In February a further advance took place for Kentucky, while & liberal ex-
port demand for Seed Leafset in. February was also noted for large sales of Havana
and manufactured for export. In the latter part of the month there was renewed
activity in Seed Leaf. In April the real state of supply and demand began to be
appreciated, and a decided speculation set in for Kentucky, which carried up prices
1@3c. per 1b, in the face of warlike news from Europe, The announcement of the
French cootract in May, caused a large export demand for hhds. with a strong specu-
Iation, both in Leaf and Seed Leaf, and prices were further advanced. There was also
some speculation and a good export demand for Maoufactured Tobacoo. The buoyancy
and activity of May was continued without an interruption in June andJuly for all des-
criptions ; and during the latter month the reports from Kentucky as to the growing crop
began to be very unfavorable, The monthof August was active and excited through-
out—the sales being about 7,500 hhds,, 5,200 cases leaf, and 25,000 cases manufac.
tared In Kentucky tolacco an advance of 2@3c. per lb. from the lowest puint
was established the, West participating largely in the speculation. An improved
demand for Spanish tobacco was also noticed. September witnessed the culmination
of the advance, and closed with sellers disposed to reslise. A mew rule of the Treas-
ury Department, respecting the storing and bonding of manufactured tobacco, gave
great disatisfaction, and interrupted the operations of the cutters. In October, the
clesing month of the crop year, the sales of Kentucky Leaf were very large, but it was
a realizing market ; holders meeting buyers freely and prices were scarcely so firm. TLe
interior markets all became quiet, with a downward tendency. The reports of injury
by froet were not fully confirmed. Exporters complained of the indifferent character
of the assortment. The sales of Spanish were very large early in the month.

From this rapid sketch of the Tobacco trade of New York for a year, it will be seen
that this branch of business has been exempt from the disasters that bave overtaken
almost every other. A large manufacturing bouse failed, it is true, but it was under-
stood to have been brought down by complications having no relations with the trade,

We enter upon the New Year with high prices, moder..te stocks, and a slow wrade ;
and it will be great good fortune if the successful results of operations in the past
year shall not lead to enterprises of doubtful wisdom, whereby losses may b incurred.
Gold prices are now fully 20 per cent. higher than one year ago. The rectipts of
tobacco at New York from Nov. 1, 1868, to Nov. 1, 1867, have been as follows :

~T'1 gin. Nov. X ~
From thde Ee

- .
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Ins ‘&ecuono to Sov. 1, 1867—

Othenom..
Total hhds........cocvecarnnens ceeeete eee sesicesssescconcecens

Ot which 5,200 bhds. reinspecied. TrmTmnemenemnes

The shipments were—

TO HOUANA . ..oovueeeecsreceniecoon sonesnonnseie snssnnssssassnsces

Toknahnd
'l‘oE&ln ceseessnnae
To other ports......

Total foreign..
Coastwis and for eonsnmption

Reinspections ........ccceeee

Leaving stack NOV. 1, 186T ceceae. civeccecoccns se: serccnsasncssscscccnosscaces

COMPARATIVE STATEMENT OF THE MOVAMENT AND AVERAGE PRICES FOR FIVE YEARS.

Tos '-I'."'"&" 1869-8. 1863-4. 1864-5. 1865-6. 1866-7.
Aryland .ococececcceciecions coceenceeoasae.. 88,088 30,914 95,808 83,120

. 16,21 21,210 16,786 35438 w

1) T R P P

7,110
15,70

49,874 51,49 42,038 48,853 64,110

Total .....covnnnenns teeseceniessrrensensaies

Bhi “en&-:
olland .. 16,677 11,717 19.634 26,064
Bremen .. 12,068 13,007 13,197 24,54
BT Won  Sam 4

Other, &c

—— —_— —

tal..........
Pﬂcelngold pothOIbl . ‘843‘) 3750 4310% ?'Bagg

Mr. G. O. Gorter, from whose cxreuhr we compile the above figures, estimates the
crops for the current year at 25,000 t» 30,000 bhds. Maryland, and nearly ten thousand
bhde. Ohio, both of fair quality.

Until Apri!, the movenient was rather ‘ight, and prices averaged Sec. per 1b. in gold,
since when business has been quite active, until the Iatter part of October, prices
averaving 6c..gold. The stock is come what reduced, but the speculative demand
has nearly cease:l,

Nxw Onrzaxs.—The following is the ancual statement for the year ending Sep.

tember 1st:

Stock September {st, 1868, bl teeeese-steseseseaect ctnasestannante
S e e to aptedber Iat, T80 .
20,814

..

%gorts, for the year.....
en for consumption,

17,0

$itock September 1, 1667, hhds......coiiiiiiiiiiiiiieis cetiiieieiiiiiicentiaeieee.. §101

REOEIPTS, EXPORTS AND SALES, FOR EACH QUARTER OF TWO YEARS,
Dec. 1 ngr:ﬁ" ST 1.
1. uly ), fept I.  Tof
T T e 1348 b A R
g 1388 s bee  sns 1ol
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DETAILED STATEMENY OF EXPORTS,
1859-60. 1860-61. 1865-66.  1866-6%.
8,844 1,436

1436 - 1,509 2497

3,159 o 19

328 ... 114

1,037 839 288

¥ SR

1,087 785

9,560 ki) 8,685

1.639 31 100

1.816 86 1%

1,969 20i6 5,598

Bosc~a . . 218 101 10
Other utwlnpom cotasres - assassss 46 14 20 36

RECAPITULATION,

To Grest Britain........ 17,163 7,464 1,609 2,497
Fance  ........... 8,419 4.644 849 481
North Earope..... .. 28,398 6,877 1,566 &
Routh Burope, &c o 34385 18,916 870 8,84
Coastwise ports... 9,488 2,906 2137 5,871

Total eXPOrtS. ..uuuueernnnaeen cvnnnn. . 82,609 8Y,806 0,931 16,380

Tbe New Orleans market chows no improvement in the volume of business over
that of last year. A considerable effort seems to have been made to restore her
former position in the trade ; bat the superior financial and shipping faciliies of New
York seem tobhave overl orne any aivantages that New Orleans was able to offer. A
larre number of Eurrpean orders have been executed the past.ceason on favorable
terms ; but the assortment has been ceficient, and stocks small. ] rices bave : d
va ced 1@:c per 1b. during the year.

Kesruckv.—The following is the annual statement of the Tobacco trade of Louis
ville: -
Stock on hand, November 1 '
Receipts dnoa, to November u, l&p‘l

Stock on hand, November 1, 180’1,
Sales f..r the year........... ..
Sales last

The valae of the sales for 1867 is set down at $4,434,758 84,

The * direct” receipts for the year are reported at 80,835 bhds., against 24,111
last year.

The market at Louieville ruled firm and active all the year, prices gradually
bardening towards the cloee, as the prospects of the growing crop became impaired,
and the stocks at leading points became reduced by the export demand, leadiog to
a consicerable speculative movement,

Vizaixia.—The following is a sta‘ement of the inspections of tobacco at the prin-
cipal markets of Virginia, for the year ending Oct. 1, 1867 :

AtRichmand .....ccociieiiieiiiiniiiiie senre seeveniciasennnas ceeseecieensanes hhds.  928.97¢
At Petersburg............ eseasren €906ttt sesceattcascsaancasssncasnnan sesecensncasans 10,278
AtLynchbnr.: e Y eecseseseseisesnasraracereesteaan: sane 6,456
At Ta merevile....coveiinianniieniinnaa... seesatsesren s00@00sascssstssatsetetsnttnn (2]

Total......... et tevsseeesesensrenieerrnstannseensansaceencrennnese  4B.TTB

We have been unable to obtnn for this review the demls of the shipments from .
these poiats. The local journale and trade circalara are silent on the subject. But we
have in the receipts at N-w York, Baltimore, &c,, and the exports to foreign ports
from Virginia, some indicati- 0 of the direction these inspections have taken. The
Virgia'a crop for 1868 promiscs to be an improevement om that of 1867.

3
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DEBT AND PINANCES OF KINGS COUNTY, N. Y.

The following is a statement of the funded debt of the county aud the
purposes for which the same was created, being the total outstanding July
31,1867:

.—~When payable—~
Authority. For what purpose. Amount. Year. Amount.
etlhr h6. lBS’l....ErecuonofPenitentmry PR XV 1) ms.... $105,000
. vies. 40,000 1869.. 165,
o Aprﬂll 1800 ves ¢ ofCourt House ..... .. 40,00
o T . oo 8500
o 100,000
o . 100,000
“ 50,000
" . 10,000
“ 200,000
" 445,000
o 1,197,000
“ 600,
Rearing interest, 6 per cent...... 2,654,000
Bennug interest, 7 pcr cent . .” 88,
—_— 1883.... 120,000
Total outstanding, July 81, 1567 ...cceeverrennnannnn ot $3,342,000
In addition to the above, there are temponry loans in anticipation of collect:on of taxes 301,000
And on account of SUPPOTt Of POOT ceerrriuunreer convenerorsannee asnon Borcni 000
The treasurer also holds h trust monen pnld into the trennry by ord .rof the differen
COUILB ... . oeteuursessneraotseonesssseosonces <asonesosaasss aassssssssssosesanss .. 190,058

The total lmonnt of momy reeeivod by tho trumer duﬂng the year from all
sources was . vereeens . e.seesce $3 0R2,07TT 89
Amount paid dnrlng same peﬂod 2,753,556 44

Balance, August 1, 186T. ... ueeei cioiasernecccconnacannssssonsearsccnnes. $398,621 45
The following is the statement of the treasurer in detail :
Bnhnce, Ang.1,1868 .... ccovnees 2,685 85 | Buperintend ‘nts of poor ..... .... $404,064
Sap’ts of pogr "zr.&u 13 Oe%ncsm rede m-glo <. 83,151 07
Loans for snpport of poor...... .. 50,000 00| vemporary loans paid... 100,000 00
Loans on taxes ..... teeeesese ... 800,000 0) | Contingencies ....... - 19,007 60
Non-nttend mlllth fines .... ..... 1,761 00 | Bounty cert ficates red‘m‘ 508,200 00
Sulo Of Properiy....c..eeeevenevaees 9,200 00 | County asyl. b'ds rea’'m’d 122,000 00
Interest on county bonds.......... 11,048 80 | Interest..... ......... . 944,742 08
Sale of coanty bonds........ .. 498,750 00 | C. of B. takes refunded 7,679 85
Commissioner of jurors . 8,001 50 | Curoner.... ........ 10,000 46
Court honse auction sales.. 511 75 | Commis. of jurors... 13,638 68
Fines and fees of county 1,890 15 | County curt honse .. 43,041 54
Keeper ofpenllemhry . 38,087 87 | Judges and dln. lttorn 39,494 48
urrogate .. 8,331 81 | Jurors, &c.... . £9,608 51
State school apporuon t. 98,156 86 | Jail expenses . 7,384 21
Militia fines..... cessceennes 2,844 00 | P. netentlary supplies, &c.. 56,450 19
’.l‘own ot New Utrecht.... .cc..... 80,904 01 | Supervisors .....cccoeeesee .o 200561 17
OfNew Lot8.ee.0vecneeenese 95,600 98 | Sratotax.. «.. ..ovvee <. 008,810 34
o 83,914 60 | State school tax 94,489 93
' .. 13,411 65 llet.ro litan distrl t...... .. 127,600 80
*¢  of Gravesend . ceeeevess 14,187 63 money&o C. of Bkln 98,156 56
klyn(uxeao( ’06).... ... 1,069,022 49 to towns..... . 11,438 65
(1321, ) R 68812”{ 22 Snndrlel................ 41,874 71
Totaliceeeeenreannaceesooe.. $8,083,077 89 Total......cooceennnsccncss.. $3,768,056 44

—leaving on hand, August 1, 1867, the sum of $328,621 45.

The assessed valuation of real and personal property in the county in
1866, that on which the taxes collected in 1866-67 were levied, was as
follows :

$112.941.908 ;1;3.':35'.:5 S gaimoe
BroOKITh ....onceeenrense ssosnncrennneenss SUB
g“:v’vgfof Newy[‘I‘trech cssnseseone 8:905.2 281,300 z,wu b'n

b hbdd i P P4



1868] DEBT AND FINAKCES OF KINGS COUNTY. 57

The amount of tax levied on the above valuation for the service of the
year 1866-67 was $1,895,028 785, viz., State tax, $606,310 34, and State
school tax, $94,489 92; County tax, $1,194,228 49. The distribution of
these taxes to the City of Brooklyn and the several towns was as follows :

State and County © Total
8chool. Pro

per. Amount,
$1,181,637 46  §1,795,706 0
15,189 96 28,664 58
17,417 81 2,639 39
13,694 T4 20,083 44
7,481 26 11,781 03
6,934 23 11,008 49
$63,501 03 $99,321 96

$1,104,998 40 $1,895,038 B

This is about $1 31} on each 100 valuation. The taxes for city or
town purposes are in addition to the above. In Brooklyn they amounted
10 $2,674,622 38 ; in New Utrecht, to $345 95 ; in Flatbush, to 82,756 41;
in New Lots, to 8483 69; in Gravesend to $1,278 67, and in Flatlande,
to 8796 94. There was also levied on the whole county for the Metropol-
itan Board of Health the sum of $127,609 80. The collectors add to the
tax bills 8 cents on each dollar collected.

Taking Brooklyn separately, we find that the assessed valuation of tax-
able property therein was $136,424,786. The taxes levied on this property
were for the following purposes:

Rtate—general and lchonl
County proper. .. .. ..
City local r ..............
Board of Healch (city’s p .rtion)
Total City of Beooklyn taxes.........ccocettenecneences covrrasosoossnses $4.590,5!9 40
Add 3 percent. for collection.........ccoieeennneiiiiirecniianieniennionne 187,715 88
AGEPOZRLO... .oeueiiireerieeiiess senesacasssssnsssssncsssssssonsasscsonssnsas $4,729,234 98

This amonnt is equivalent to $3 46 on every $100 valuation; and if
we estimate the population of the city at 350,000 the ratio is found to be
$13 51 per capita.

The support of the general government and maintenance of the public
credit involves an annual contribution from the nation of some $450,000,000
(currency). Brooklyn is the habitat of theone hundredth part of the whole
people, and hence the city’s share of the national revenue is $4,500.000
annually. This added to the State, county and local taxation, as given
above, swells the annual contribution for all purposes to the grand sum of
89,229,234 98, which distributed among the citizens makes the total taxa~
tion a levy of 826.37 per capita, or five or six times that amount for each
head of a family.

If this result shows nothing more, it at least shows that the people of
Brooklyn are a prosperous and wealthy community.

4
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NEW YORK CENTRAL RAILROAD.

The following analysis of the operations and finances of this company is com-
piled from the report for 1866-7 just issued, and tbe like reports made for the
three preyious years. .

The New York Central Railroad is constituted of the following lines acd
branches :

Main Line.—Albany to Buffalo .... ............. [ETT cesncsccccens sennses 297.75 miles-
[Schenectady t0 Troy ..c..vucvveicaacsacenenes ..o 2100
Syracuse to Rocheoter. via Aubarn ..... ..
Batavia to Attica......cc.o0000e... .
Lateral and | Rochester to Suspension Bridge ...
Branch Lines.| Lockport Junction to Tonawanda .

Rochester Junction w Chu'lotte s
Buffalo to Lewiston.

Total main, lateral, and branch lines owned by company
Second track, 285.. 24, and sidings, turnouts, and switchee, 167.33. ...

Total equivalent single track owned by company.....ccoeeee coee. s «...1,046.32 miles.

Niagara Bridge and Canandali, Raflroad (leased)..
oidings, suinouts and switches on same ........

Total equivalent single track operated by company........ ceesssescenes.s + 1,145,483 miles.

The length of track (miles) in use on the 1st of October, 1862 to 1867, both
years inclusive, was as follows :

Speclﬂcatlons. 1862, 1863. 1864, 1865, 1€686. 186%"
Company’s Lines ... 555.88  558. 555.88 556.88 555.83 5983

8econd track on same X 28,71 .51 28524
Sidings, etc., on same . 18256  141.51 14548 13227 15227 16783
Leaced limes .. . 10109 10109  101.:9 98.46  136.33 93.46
didings, etc, OLEAME oovvvnrenvrnn o 3.42 8.43 3.43 3.42 8.74 3.65

Totalslngletrack................... 1,08048 1,066.40 1,00868 107874 1,13878 1,148.43

The equipment (locomotives and cars) on the 1st October, 1863-1£67, both
inclusive, has been as shown in the [ollowing statem:nt :

Classification.

363. 1864. 1885, 1866. 1867.

Locomotive engines. ....cocoiiiiiniiiiiniiiniiianns 11 258 276 289

Passeoger cars, first ClaB8...... . .ut ceiienia, . 188 206 208 205

Paseenger cars, secord class and emigrant.... .. 68 3 84 ”
ye, mail and express cars .......... creeens i 82 83

Freéht CArs—woouenbox ....ceevvuvvnnniinnn. 2,71/ 2,967 3017 8.195
fron box.....eveir eiiiiiieenen 79 17 693

N platform . ves [ . 1,095 1,200 1,166 1 201

Gnvelmdotheuervlce CoTBanrrnrerrenes T, ... 80 850 30 80 'm0

The ¢ Doings in Transportation” in each of the years 1863-4 to 1866-7, both
inclusive, are shown in the following table :

Dolngs in transportation, 1863-4. 1864-5. 1865-6. 1866-7.
Miles ran by Pre nger tralnd.................. 123,880 2,276,688 2,371,331 170,781
Miles run by freight trains ..... cieeees 8,452,275 8004565 8,833,454 3,8 0.9:5
Miles run by service traing.....cccovieveenaans 414,358 432,595 402,486 429,764

Passengers carried..........coveneecneeiee.... 198,554,254 8,783,263  3.710,°56 _ 3,618,643
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The following etatement shows the gross earnings from operations, and the
expense on account of transportation and repairs. for the same series of year:

sesaaons SR T T
| SR vees 3! ,
e . 8,543,370 8,770:027 9,671,919 9,151,780
| 85,7 95,70 m 110
435,571 582,258 462,827 ceeeien

.. $12,997,880  $13,975,594  $14,696,785  $13,979,514

8,060,334 41853521 4,143,313  8.783.490
6,285,040  6.696,838 6,870,133  6.870.2u1

EXDENSes cuvecrernennnnnanionnenense $0,36.134  $10,832,858  $11,018,441  $10,659,698

ProfitB.....ccvveeee ceneososnccen.e. $3,651,705  $3,002,166  $3,538,344  $3,825,821
The Income Account for the same years reads as follows ;

Specifications. 1863-64. 1884-65. 1885-66. 1806-67,§
Balaoce from year....... cereneenee ceee $8,765,248  $3,854,867 921,207  $4.408,9%
Gross aminp.aubove erieeieeee.. 12007839 18,075,694 4,696,735  15,9.9,514

TOl..cocureerrnnrecseioresnnces .o $16,763,138 17.&90393 $18,518,083  $18,383,443
Expenses  ........ 9,846,181 ¢ 0,882,358 11,618,441 $ :m
Coupons and interest 1,026,765 914.169 1,046,995 848,980
Dividend+, February 1,218,450 731,780 789,230 6 114
Dividends, A 915,400 731,730 189,230 866,110
Dividen 85,828 178,418 78,923 82,611

nds 111,182 111,183 112,102 111,183
Rent N. B. &Can. RR. . 60,000 60,000 60,000 115,166
U. 8. Tax on earnings... 84,969 888,451 332,233 110,358

Balancee, charged off, ceee teees  eesseses ceeeseoe  esees teeeceen
Bnhnce.Sepmemb;rso teesssesnseasaas 8,851,867 8.92 297 4,407,928 4,727,838

Total..uvyeeeeuneeeseoseneenrnnneees $16,T68,188 17,800,808 18,518,088 18,387,448

The financial condmon of the Company on the 30th September, yearly, is
shown in the following abstract {rom the General Ledger Balance Sheet :

Specifications. 1866. 1867.
Capital StocK......ccveviienierinnnnns ..324. 8245910111 625.801.000 $23,537,000
Fanded Debt....... 18,211, gg 14,621.&3 14,005,804 12,069,820

Bills payable........ 92, 8y, ceeeiees
Unc med Dividends . .. 5,149 b,631 1,066 4,530
Expenses (paid in Oct).. 880,824 451,753 858,284 278,788
Interest accrued. 349,041 860,482 364,006 816,143
U. 8. Tax account . 86,2 6 79,879 56,813 59,418
Income Account. . 8,554,807 8,921,297 4,400,938  4,727.685
Total ........ .. $22705999  44,0T5,497 © 44,110,908 46.023,836
Railroad & Equipment.. 32,879,251 83,701,919 24,138,911 96,594,405
2835 954,663 551,029 672,507
Baofl. & State Line R. 8tk 542,300 542,300 542,300 542,300
Troy Uuion RR. Stock.. 68, 5,780 82,650

H n R Bridge Stock. . 108,445 438,00) 578,300 553,
Lake Propeler 8toCK..... .. ..o tiveies eeenennn 149,011 1,402 2947
Ede & Plit«. RR. Bonds.... ..... ......  ..... 81,500 76,080 73,350
Debt ¢ emﬂeum ....... eee-tees seenieaen 6,993,687 8,76-,119 6,597,438 6,266,954
Fu 1 sapplies.. . . 491,756 1,178,433 1,192,948 159,776
Bulls receivable. . veee eee 150,046 182,910 186,395 192,468
gen. P.O Deputment...... 23,923 23,047 20,047 23,047
8 Treasury........ ceenne cee eene diesesss cesenuns veeeeeee

Real Estate...... .. ........ 80,212 89,213 82,600

ceeeee. $42,270,900  $44,015,497  $44,110,903  $46,028,635

I'he ** Funded Debt ” (Iess Sinking Fund), at the above dates was compos: d
of the following seourities :

€s Premium Bonds . 18,

1864.
“,917.597 u.uso.m 80450188 86 1t9,964

1,398,000 1,394,000 1,398,000 i'éii‘,”'
* A0 T  Treey

7's Bouds for tundlnl
6's Bond: for B. & N F.
6's Bonds of _ **

&'~ Bonds for Rallrond Stock vees 663,000 634,000 606,000 594.000
&'s Bonds for Lands....... e 165,000 165,000 165,000 165,000
'r c Mortages for Lands. venen Ceeeiesanes 190,272 198,773 139,815 176,808

45,650 45.5%0 45,560

TlBondo(mnvernble) ........ WD 604000 2,809,000 3,189,000
€8 Bonds (Fenewal)...cerenii'eniinrserunee.. 925,000 zwﬁw %m.ooo a,‘u&,”:%

Total..vviuvarnns: vevnrnniees oo o SIR3IL2AT SI46TT468 $14,006,004 $13,009,620
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Of the convertible bonds there was converted into stock, in the fiscal year
1862-63, $209,000 ; in 1863-64, $177,000 ; in 1864-65, $205,000, in 186566,
$210,000 ; and in 186667, $1,736,000.

The stock bas also been fartter increased during the last yesr by an irsue of
$2.000,000 in exchange for the stock of the Saratoga and Hudson River Railroad
Company,

The murket price of the stock of the New York Central Company'at New York
(the lowest and bighest in each month), for the six,years, as above, is presented
in the following table:

151 @183 g}’f :gx i el 1043
1
114 @19 925@ 9 m" mff 1053

114 @145 80 @1X asxamx uxewx

The lowest in the five years was in March, 1864, (80); and the highest in
March, 1864, (145). Extreme range 65.

PRICES IN 1867,

Having reached the close of the year 1867, it may be of interest to
jnquire what progress has been made, within the perind, toward that
lower level of values from which we departed soon after the commence-
ment of the war. The question is ene of great importance ; since a period
of high prices usually produces languid industry and repressive mercan-
tile caution on the one hand, and, on the other, an unhealthy speculation
and a limitation of the engagements of the people at large.

The course of the geld premium during the year has corresponded so
nearly with the range in 1866, that, in comparing prices for t e two
periods, it is hardly necessary to take note of the flustuations in the precious
metals. At the close of the past year the premium was at the identical
figures of Dec. 31, 1866. In making a comparison with preceding years,
however, the requisite adjustment would require to be made for the dif-
erences in the gold premium, and in the depreciation of our paj-er currency
which this premium imperfectly indicates, at the respective periods. The
following gives the wholesale currency prices of leading articles of proe

.
e
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duce at New York, at the opening of January of each of the last eight

years:

l‘ﬂt. 1808, 1‘83. 1?4. 1:05
c c e c c
POtS....ccceiinnrccnens....200 ID8. 800 395 850 850 111
= Pearls ....... [P 1 6% 82 9B 1300
bhi. 535 5350 605 709 1000
750 750 878 1100 1500
00 3545 665 9000
15 300 400 565 880
4 150 160 180 260
4 150 153 18 270
145 l:g 168 18 3s60
145 1 cees s s 2T
138 143 148 18 34
12 130 138 148 3N
k(] 3 98 1% 1T
81 49 7 93 108
He B 508 18
Fish, i 350" 359 400 &M 900
l'l'nll:r‘nﬁh!ddnl........ veeees DX 1753 82 350 400 585
Currants. ... .ccoeiee seensneecne.....db. 43 913018 15 21
Ray. shipping . veeee.1000bs. 90 T}y 5 145 185
H . 2B 20 23 a8 40
00 3300 3350 4500 6300
00 5700 7150 9000 19000
0 1MW 145 10 240
15 700 600 1050 1500
50 713 800 1050 1600
103 903 27 3000 43
n 38 83 43 53
k&3 65 8 135 115
OxSx"® w o an
53 58 0 14
™ 1000 ... ...
B 1476360 398 1310
8 600 1050 3000 2300
[ 48 83 110 148
40 140 175 160 313
0 8 1M 147 180
00 1270 M50 1950 4300
1050 850 1350 1.50 362
00 530 1300 1460 9050
00 1100 183¢0 1500 2300
00 1450 1550 1830 3700
B %t U B
0% 8% 10 18 13
4 15 23 6* 45
18 19 2 9 55
I

1
Heblo"d ......... . .400 700 875 1000 1300
Salt, Live 1, ground.............. 8k, 86 12 18 3N
Liverpool, fine, Ashtons ............... 160 170 218 280 47
Seeds, cluver.......... ..... e eeeddb 8K T 10X 12 N
, Cuba, good 6 8 10 13 12
low _...... .. 9% 9% 10% 13 18
W sledbone, poiar. . . 88 T 165 160 296
weeee .. . 0 50 60 s 905
gold... . .. Par Par 1338% 153 244

1?& 1667. gm.
[ (] [
o &b S5
1100 1300 1050
875 1100 1000
1400 1600 14 50
610 78 675
4% 500 615
363 810 300
375 305 206
368 300 300
945 390 295
205 360 940
165 345 238
165 13 175
6 6 8
9% 6 135
53 381 16
58 35 18
935 800 580
440 3% 380
15 13 ....
W 1% 190
50 65 65
5390 5000 3600
13000 10500 85 00
500 3% 300
1000 700 650
% 8 B
0 34 38
110 170 188
ST6 9B 288
1157 9% 8
900 600 373
106 € 650
650 4% 375
160 130 70
$50 260 215
145 13¢ 163
2670 199% 215
2350 1725 1850
2000 1800 1800
2400 2100 1800
3500 3400 3000
6% 12K 13
5o
- A
®» % &8
48 43 45
Yo 10 1o
18X £
1250 925 630
%0 58 50
410 270 260
“OOM 1y
T
4
18 157 ...
B 65 60
144 138 138

It is not unfrequently the misfortune of great wars that they leave behind
them a general enbancement of prices; and it is in the nature of things

that the retarn of values to the normal standard should be slow.

The fact

that the production of the country is interrupted during hostilities, and
farther that the supplying and equipment of the forces involve a very
wasteful expenditure, tend to induce a general scarcity ; and with scarcity
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comes its consequence, high prices. In such cases there can be no return
except so far as there is a recovery of the former reserve of supplies.
And yet, to this process of re-accumulation, there are obstacles which are
to be overcome only through the operation of tardy causes. The loss of
stalwart producers has to be compensated by the conversion of many
former non-producers into producers; a large amount of labor has to
be exacted from muscle ; invention has to bring forth its labor—saving
contrivances ; and for all these results not months but years are required.
Besides these ameliorating tendencies must be delayed in werking ont
their remedies. When in addition to the industrial derangements, there
is also a disturbance of the financial arrangements of the country. In our
case this curreney question is the one of gravest importance. Other dis-
turbing causes would easily adjust themselves, but our redundant eurrency
will permit no sudden return to the specie standard ; this can only be
realized as we make our paper dollar approximate to value of the gold
dollar.

But in addition to these causes of derangement we have suffered
somewhat through the short crops, and also through wars in other coun-
tries. The trade of Germany has sustained injury from a great struggle,
with which the commercial interests of England, our chief customer,
bave sympathised. Mexico has been prostrated by an invasion, and ap-
pears to be now on the verge of a revolution., The South American re-
publics are in a chronic condition of war. The eeasons have alo been
against us. For the last three years the grain crops of the world at large
bave falien below the average, causing very extraordinary prices for bread-
stuff:.  And when it is considered how directly the price of bread bears
upon values generally, it is readily apparent how this circumstance has
tended to keep up prices.

We bave referred thus to the causes tending to retard the decline in
prices because we appreliend that some surprise will be felt, on comparing
present quotations with those of a year ago, that we have not made more
progress in the direction of normal values. The truth is, that the disturb-
ance of our industrial and monetary arrangements is too radical and deep
seated to admit of anything beyond a slow and protracted recovery;
so that while we have little to fear in the way of mercantile derange-
ments from a general sudden fall in values, we have little to hope from an
early return to old prices. By an examination of the above table, it will
be seen that the instances of products being higher than a year ago are
quite exceptional, and are set off by cases where there has been a material
decline. Upon an average, the decline in the commodities above enumer-
ated is about ten per cent. within the year. The mostimportant excep-
tions are in cotton, naval stores and iron. The fall of $14 per ton, or 28
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per cent., in the value of iron, and 50 per cent. in the value of cotton are
quite important in those bearing upon the future course of prices; inas-
rouch as the former is one of the most important materials used in the
various appliances -for production, and that the latter enters into the con-
sumption of every family.

The commodities quoted are principally agricultural products. Were
it possible to give comparative prices of manufactures, we think it would
be found that in that department of industry prices have generally de-
clined more than on the products here instanced. On many kinds of goods
the fall has been so severe as to involve the manufacturers in embarrassing
losses and not unfrequently even in bankruptcy. This inequality between
the manufacturing and the agricultural interests is one of the derangements
bequeathed us by the war. But the losses in the one branch and the
handsome profits in the other may be relied upon to effect a more even dis-
tribution of labor and capital between the two de partments when the values
of the two classes of products will be equalized.

INTERNATIONAL COINAGE.

REPORT TO THE DEPARTMENT OF STATE BY SAMUEL B. RUGGLES, DELEGATE
FROM THE UNITED STATES {N THE INTERNATIONAL MONETARY CONFERENGRB

AT PARIS.
Paris, November 7.

Sir—On the 4th of Octobér last, the undersigned transmitted to the
Department of State duplicate copies, duly corrected and verified, of the
proces-ver-beauz, or official reports, of the eight successive seances, or ses-
sions, of * The International Monetary Conference,” at Paris, terminating
on the 6th of July last.

The government of France, at the request of the Conference, undertook
the duty of transmitting to the different nations, through their delegates
in the Conference, copies of these official reports, The general features.of
the plan of monetary unification agreed to by the Conference have been
already reported to the Department of State. Briefly repeated, they are
as follows: , ‘ :

. A single standard, exclusively of gold.
. Coins of equal weight and diameter,
. Of equal quality (or titre), nine-tenths fine.

- 1OYA AA MMV s L
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8. The coins of each nation to continue to bear the names and emblems
preferred by each, but to be legal tenders, public and private, in all

The Conference further requested the Government of France to invite
different nations to answer, by the 15th of February next, whether tkey
would unite in placing their respective monetary systems on the basis in-
dicated by the Conference, as above stated ; and after receiving their an-
swers to convene, if neceseary, a new or further conference.

A further resolution of the Conference recommends that the measures
of unifi-ation which the nations may mutually adopt be completed, as far
as practicable, by diplomiatic conventions.

y these proceedings and official reports, the whole question of monetary
unification is now distinctly presented for consideration and decision to the
governmental authorities of the United States, executive and legislative,

The communication from the Department of State to the undersigned,
of the 30th of May last, empowering him, witkin the limits therein stated,
to represent the United States Conference, directed him not only to repors
its proceedings and conclusions, but to add such “observations as might
seem to be useful.” He therefore respectfully submits the following ad-
ditional report, mainly explanatory of the grounds taken in the Conference
in bebalf of the United States, but embodying statements which may pos-
sibly facilitate to some extent the examina‘ion of the subject by the gov-
ernwent,

1. All the independent sovereignities of Europe, with the possible ex-
ception of some small portions of northern Germany, were represented in
the Conference by delegates duly accredited. The delegates from Frussia
appear on the roll as representing that power only, but from the fact of
their repeatedly abstaining from voting on certain questions in the Con-
ference * without the consent of the Confedgrate States,” they were prac-
tically considered as representing all the States and communities of north-
ern (ern:any, now confederate with Prussia. There were no separate
delegates from the kingdom of Saxony, or either of the Hanseutic cities of
Hamburg, Bremen, Lubec, or Frankfort. There were separate delegates
from Baden, Wurtemberg, and Bavaria. None of the nations west of the
Atlautic were represented, except the United States of America.

The nations appearing by delegates in the Conference were entered
alpbabetically on the roll, in which order they voted. A co>y of the roll
is hereto subjoined. Including Sweden and Norway as one, they were
nineteen in number, being Austria, Baden, Bavaria, Belgium, Denmark,
Espagne (Spain), Etats Unis gluited States of America), France, Great
Britain, Greece, Italy, Pays Bas (Holland), Portugal, Prussia, Russia,
Sweden and Norway, Switzerland, Turkey, Wurtemberg.

Their aggregate population, European and American, a little exceeds
three hundred and twenty millions. The population of the dependencies
of these nations in Asia is estimated at one hundred and ninety millions.
There were no separate delegates from any portiou of the West or East
Indies, not even from Australia, which had been separately and conspicu-
ously represented in the International Statistical Congress, at London, in
186(, and which still plays a part so important in farnishing gold to British
India and other oriental countries.

It is, indeed, specially noticeable in the reported discussions of the Con-
ference, how little account was made of that populous quarter of the globe
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in estimating the world-wide advantages of a common money ; and this
omission has becomne more worthy of remark from the circumstanee that
information reached Paris, soon after the adjournment of the Conference,
that measures were in actual progress at Pei?n for striking, for the use of
the immense population of China, coins of the weight and value respect-
ively of twenty francs, of five francs, and of one franc, bearing on their
face the head of the Chiness Emperor, thereby assimilating the money of
the Celestial Empire to that of Europe.

The interesting fact is stated in 8 historical report (recently published by
a member of the British embassy) of the money of Japan, that it possesses
a coinage of gold and silver, in some cssential features resembling that of
France, particularly in a double standard, under which the ratio of silver
to gold 1s fixed at 134 to 1.

It ap that, in ignorance of the actual relative values of the two
metals 1n our Atlantic world (of 15 or 16 to 1), these Pagan Asiatics had
fixed the ratio at only 4 to 1, which great exaggeration of silver they were
furthermore induced to continue by a treaty in 1858, under which they
were rapidly despoiled of their gold in large quantities by some of the
traders from Christian nations. The partial correction of the mistake, in
1860, by raising the ratio to 134 to 1 (if any ratio fixed by governmental
regulution be admissible at all), shows an advance of intelligencesin this
distant region, inspiring the hope that, in due time, at least a portion of
Eastern Asia may be brought within a world-embracing and world-
protecting belt of mounetary unitication. .

The British colonies in Continental North America recently consolidated,
by imperial authority, in the * Dominion” of Canada, were represented in
the Conference only as a part of the British Empire by the delegates from
the United Kingdom. That young but rising power, though remaining in
form a colonial dependency, now possesses, under the 91st section of the
act of the Imperial Parliament of the 29th of March, 1867, the sovereign
and “ exclusive legislative authority ™ to regulate its own * currency and
coinage,” already much assimilated to the decimal system of the United
States. The deep interest in the success of the pending measure of unib-
cation manifested by Mr. Bouchett and other intelligent Canadian officials,
who were at Paris to superintend the exhibition of the products of their
country, affords ground for believing that the general conclusions and the
basis now proposed by the Conference, will command the ready assent
and cdoperation of that active and interesting portion of the North American
continent. .

Of the Mahommedan nations, the Ottoman Empire was represented in
the Conference by His Excellency Djemil-Pacha, its ambassador extraor-
dinary and plevipotenitary to the Court of France. With him was asso-
ciated the Colonel Essad Bey, the military director of the Ottoman Academy
in Paris, who had, moreover, officially represented his governinent in the
preliminary “ International Committee on uniform weights and measures,
and coins,” in which body be had manifested a marked desire that the
rropo.ed monetary reform miﬁht include the coinage of Turkey. Ata
ater stage of the Conference His Excellency Mihnn-%ey-Dux, member of
the Grand Council of Justice, and director of the mint at Constantinople,
whose early arrival had been unexpectedly retarded, appeared and took his
seat as 8 member.
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The ambassador to France from Persia (sometimes called the * France
of Asia”), a personage of singular intelligence, had also manifested a lively
interest in the proposed monetary reform, but had been obliged to leave
Paris on the eve of the first meeting of the Conference. It is worthy of
notice that the standard of the gold coin of Persia is .900 fine, being the
same as that of the United States, while that of Turkey is still higher,
being .916 fine. The principal gold piece of Persia is worth 22.27 francs ;
that of Turkey, 22.48 francs.

8. There is good reason to believe that the disparity in the representa-
tion of the two continents was not occasioned by any want of consideration
for the nations of Central and South America, but solely by want of time
to reach them without formal invitations. The consequence was that the
United States, being the only transatlantic country represented, its delegate
is erroneously mentioned in the official report as the “sole representative
of the transatlantic countries.” He begs to state that he did not profess
or seek in any way to represent any nation but the United States. The
Conference is repeatedly mentioned in the official report as embracing ¢ all
the sovereign States of Europe and the Government at Washington ;” but
if that implies that the United States assumed any authority to speak for
any other of the nations of either of the two Americas, it was not war-
ranted by any act of the undersigned.

Wholty disclaiming any wish to exceed the limits of his proper author-
ity, he would, nevertheless, venture to suggest, for the discreet considera-
tion of the Government at Washington, whether it would not be desirable
for the. United States, either singly or in codperation with France, to invite
the early attention of the independent American nations of Spanish or
Portuguese origin, now nine or ten in number, to the proposed plan of
monetary unification,in the hope that the whole of the western hemisphere
may be brought into line in this onward march of modera civilization.

The long array of States in Central and South America, which for
brevity may be classed among the * Latin” nations, now embraces in the
aggregate a population of more than thirty millions of inhabitants, enjoy-
ing an oceanic commerce with the United States, Great Britain and France
(the three great coining uations), exceeding yearly two hundred millions
of dollars, and, above all, possessing the larger portion of the grand trunk
of the broad metalliferous mountain range stretching from Cape Horn to
the Arctic Ocean. Our own gold and silver-bearing, snow-clad Sierra
Nevada and Rocky Mountains ara only the offsprings and offshoots of the
Sierra Madre, itself a prolongation of the Cordilleras, first vielding up
their metallic treasures to the Spanish nations planted by Cortez and
Pizarro. Speaking the language of Spain and Portugal, these ¢ Latin ”
races of the two Americas approach, to say the least, in general culture
and intelligence, some of the Teutonic and Sclavonic races represented in
the Conference.

In view of the continental importance of securing the early and cordial
codperation of these neighboring mnations, the Government of the United
States will be graiified to learn that tho extensive and rapidly improving
Empire of Brazil, so favorably known by its well-directed patronage of
industry and science, although not directly represented in-the Conference,
nevertheless enjoyed the opporiunity of fully participating in the prelimi-
uary examinations of the International Committee on weights and measures
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and coins, composed largely of members selected from the commissioners
from the numerous nations represented at the Universal Exposition. Of
that committee Senor de Porto Allegri, the regularly commissioned repre-
sentative from Brazil, was not only a member, but actually the president
of the sub-commission on uniform coinage. In that capacity he carefully
presided over its deliberations and united in its general resolutions, copies
of which have been heretofore transmitted by the undersigned to the De-
partment of State, and which will be found to be fully in harmony with
the plan or basis proposed by the Conference.

3. The clear and comprehensive vision of the far-seeing advocates in
Europe of monetary unification, has fully discerned the grandeur of uniting
the two hemispheres in one common civilization. M. Esquirou de Parieu,
Vice-President of the * Cons il d’Etat” of France, who presided with
evident wisdom and dignity over the Conference at several of its most im-
portant meetings, declares, in one of his learned and luminous monetary
es:ays, now lighting the path of the older world, that “a monetary union
of western -Europe and the transatlantic nations would possess an incon-
testable importance. Above all,” he adds, “it would produce a grand
moral effect.” As if foreseeing, with the eye of prophecy, a continental, if
not a world-wide, “ solidarity ” for the * dollar,” founded historically on
the past, he adds, “the Americans can never regard their dollar as a
merely national coin, after having borrowed it from their neighboring
Spanish colonists.”

As a matter of historic truth, Spain itself had borrowed the * dollar”
from Austria,during their union under the common empire of Charles the
Fifth. The *Joachim’s thaler,” first coined in the silver mines of the
Bohemian valley of St. Joachim (or James), is the great ancestor, in fact,
of the American dollar. In purity of origin and length of lineage, it must
surely suffice to satisfy the most aristocratic tastes of modern Europe.

Nor is there any such diversity in the coinages of the Central and South
American nations, or difference g’om those of Europe or the United States,
as to render the task of unification seriously difficult on their part. The
gold doubloon or “doublon™ (sometimes denominated in the monetary
tables the “ quadruple pistole”) of New Grauada, of Bolivia, and of Chili,
are each .870 parts fine ; that of Mexico, .870.5 ; that of Peru, .868. The
French ** Annuaire” reports that of Eucador at .875. Their money values,
in the existing dollars of the United States, are reported by the Director
of the Mint of the United States as beiug, for New Granada, $15.61 ; for
Chili and Bolivia, $15.59 ; for eru, $15.58 : for Mexico, $16.52.

The full and perfect measure of Hispano-American unification weuld be
attained by increasing the weight of all these doubloons to one hundred
francs, which would render then at once equivalent to the double eagle
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The twenty “mil-reis” of Brazil, now worth $10.85, would probably be
conformed to the plan proposed for Portugal, the parent country, by the
Count d’Avila, her experienced and able delegate in the Conference, by
the issue of a gold coin equivalent to twenty-five francs, with such sub-
divisions and multiples as convenience might require.

4. The importance of including the whole of the western hemispheres
in the work of unification is still more evident when we consider its interme-

_diate position on the globe, as a connecting link or stepping-stone between
Western Europe and Eastern Asia, and the dominant fact that the two
Americas already furnish the larger portion of the gold and silver of the
world. The comparatively moderate quantities found on the eastern coun-
tinent hardly suffice for the necessary consumption in the arts in the popu-
lous parts of Europe. The mines of Russia yield annually but little more
than fifteen millions of rubles ($12,000.000), of which more than two-
thirds are painfully extracted from Eastern Siberia, north of the sixteenth
paraliel of latitude, in ground frozen eight months of the year, and far re-
mote from any adequate supply of food. There is no probability of any
large or disturbing influx of gold into Western Europe from that distant
quarter of the globe.

The course of the monetary currents through middle and central Asia is
instructively indicated by recent statistical returns from Russia, showing
that of gold and silver coin sent in 1865 from Russia'overland into China,
through the international entrepot of Kiachta, 3,876,184 rubles were in
silver, and only 327 979 rubles in gold.

Of the large gold product of Australia, exceeding in some years sixty

. millions of dollars, portions are sent to Calcutta, Canton, and other oriental
ports, and the residue principally to London, The sovereigns of Australia,
bearing the head of Queen Victoria, finely struck, have recently been made

a legal-tender throughout the British empire.

A portion of the gold of California and Nevada has now begun to find
its way directly to China, in the Pacific steamers, by a line shorter by at
least 8,000 miles than the circuitous route hitherto pursued by the way
of Panama, the Atlantic Ocean, the Mediterranean, the Red Sea, and ‘the
great Indian ocean. So marvellous, indeed, are the facility and economy
already afforded by this new line, in counection with the land and ocean
telegraphs, that the London banker, with one hand, and within thirty-six
bours, may order his agent at San Francisco to ship gold to Canton di-
rectly across the Pacilic, requiring from twenty to twenty-five days, and
with the other may telegraph to his correspondent in Ceylon to send to
China by the steamer mail from that island, in ten or twelve days, the
necessary advices of the shipment. The *“inexorable law of cheapness"”
will soon render permanent this strange geographieal inversion, by which
the money of the Pacific slope of the western world is sent westward to
find the markets of the east.

5. The proposed unification of gold will necessarily involve the expense
of recoinage only by the nations not already measuring their money in
francs. No recoinage will be needed in France, Belgium, Switzerland or
Italy, to which have been recently added the Pontifical States and Greece,
the whole embracing a population exceeding seventy-two millions. Every
other nation hasa dgiﬂ‘erent coinage, no two of them being alike. It could
not be reasonably proposed that these united nations, with seventy-two
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millions of people, should call in and recoin all their gold, to conform its
weight and value to the coinage of any other separate nation, with a popu-
lation wuch inferior in number, and especially with a much smaller amount
of actual coinage.

On this point it became necessary to examine the statistics, so far as the
United States, Great Britain and France, the three great coining nations,
were concerned. Gathered exclusively from official documents, they will
be found condensed in the “Note,” or written argument in favor of the .
tweaty-five franc coin, submitted by the undersigned in bebalf of the United
States, and pointed as an appendix to the sixth “ seance,” at page 91.

For more convenient reference, the figures are now repeated, as follows :

The gold coinage of the United States in the fity-seven years from 1793

I.
1849, ni-xt preceding the outburst of gold in California in 1849, was vene 038
In the n;n tpwo yu?ng. 1849 and 1 50 & N ceee ‘&msw

In the next fifieen years, 1851 to 1868 665,852,328
MOt ..o it teer eetsererassssosacssosensencseesarasancesss asonsas sasesncs $845,536,591
I1. The gold coinage of Great Britaia in the thirty-five years from its reform, in
1816, to 1835, was £86,021,151, 0rF ....ccc.... tieeesesesesesesissnceacessess 480,106,785
In the fifteen years from 1851 t0 1868, £91,047,180, OF .ce.e.cevuen eerncaccnenones 455,935,635
TOLAl .. eeeniieiieneracaes sasecssnaneasssenrucosessocsoscensnsssane sosase $935,341,450
IIO. The gold ool of France ia fi'ty-eight years, from 1793 to 1851, was, in
francs, 1,BRR46BE0, OF...cccevi it eeverertsonsnsssuns o sascssvessons sase 894,493,516
In the fifteen yesars under the Empire of Napoleon III., from 1851 to 1866, in
france, 4,938,641,490, OF....... «ccooeeneens eesesess seesesssecents sesessssase 987,798,208
Total............ esssenes cesesenens eeesssecserersessanties sesesssescansses. $1,819,990,814
S8UMMARY,
Total coinage by the three nations betore 1851 : N
By the United Btates. ............... Peeeitsiarsaretsasssosnnnanns ceeeeisete ooee  $180,°84,968
n; Great Brithin .. ...cece ceeeversrnecaneincecines sonnsennnnne Ceeeenen evens ‘d'gflm.m
AMOUDL. coueuucaeratasssssaranrassossensocecsscsssssssesiossos sosassosscasnsns . 964,763,639
From 1851 to 1866:
By the United States.............cceooeee...

By Great Britain....
By r1ance........

The preceding summary does not include the gold coinage of Australia
full statistics of which the undersigned hopes to be able soon to furnish
The value of the gold produced in the year 1865 in Australia, was $43,-
686,665; in New Zealand, $11,133,370. He also proposes to add to this
statement reliable statistics of the gold coinages of the other principal
coining nations of Europe, and especially of Spain, Prussia, Austria, and
Russia; but for the present purpose the preceding cowmparison of the three
nations may suffice. It points clearly to the following results :

Tl:e amount coined by the United States having been $845 536,591, if
two-thirds shall be deducted for the portion recoined in Europe or used in
the arts, the amount remaining which would require tecoinage would 'not
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emigrants, it would amount only to thirty millions of dollars. In view,
moreover, of our large importations of foreign merchandise, with our tem-
porary disuse of gold for domestic purposes, even the estimate of $300,000,-
000 may be too large. The recoinage, however, of the whole amount
would cost, at one-fifth of one per cent. (the rate ascertained by expe-
rience), only $600,000. -

The amount of gold now in actual circulation in France, Belgium and
Italy, is estimated by M. de Parieu and other distinguished economists of
Europe, at 7,000,000,000 of francs, or $1,400,000,000. The amount in
circulation in the residue of continental Europe would probably earry the
total to $1,800,000,000. To suppose that the seventeen nations, from the
Atlantic to the Volga, would or could unite in recoining such an amount,
and in abandoning every vestige of the monetary portion of the metric
system, merely to adopt the existing coinage of the United States, with
only $300,000,000 outstanding, would be preposterous indeed.

The proportion of the total amount of British gold coinage (#935,431,-
450 in fifty years) now in circulation, is variously estimated from £80,000,-
000 ($400,000,000) to £100,000,000 ($500,000,000), mainly in sove-
reigns, many of which are now so much worn a8 to be reduced in actual
value to twenty-five francs. A considerable amount of British gold must
have been imported into France to enable her to coin the $987,728,293
in the fifteen years from 1851 to 1866. If $500,000,000 yet remains out-
standing in Great Britain, the cost of its recoinage, at one fifth of one per
ger;lt., to etfect the proposed unification, would be covered by a million of

ollass.

It will be borne in mind that this expense of recoinage by the several
nalions is to be incurred but once for all, while the incessant remeltings
and recoinages under the present system by the mints of different nations
are a constant and needless diminution of the monetary wealth of the
world. The burden principally falls on the nations, like the United States,
which export gold needing to be recoined, the value of which abroad is
reduced precisely by the cost of its recoinage.

If the total expense of the necessary recoinage throughout the world to
accompiish the proposed unification were even to reach two millions of
dollars, it would be speedily reimbursed in the saving of further recoinages,
brokerages, and exchange. Without attempting at the present time accu-
rately 1o estimate these savings in detail (more properly the duty of an
experienced commercial committee), we may safely assume that they
would amount yearly to several millions of dollars.

It is stated, by an eminent and experienced banker in Europe, that there
are now scattered through its different nations and along their frontiers at
least 5,000 money changers (including their employes), who gain their
living by changing the gold of the various countries of the world. If there
ate but 2,000, earning, yearly, an average of $1,000 each, it would amount
to two millions of dollars yearly, which the world ought to save, and
would save by the proposed unification, not to mention the vexatious loss
of time in calculating fictitious rates of exchange, and the large additional
saving in the future product of gold.

The estimate of $1,400,000,000 as the gold circulati,n of France, Italy,
and Belgium, will not be regarded as exaggerated when we consider the
heavy drain of silver from France during the last fifteen years, in connec-
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tion with the fact that its silver coinage from 1795 to 1851 had amounted
to 4,457,593,345 fraucs, or $891,519,060. Of this large amount at least
$750,000,000 are said to have been exported within the last fifteen years,
principally to the East Indies, leaving the amount of silver now in circula-
tion in France not exceeding $150,000,000.
. The coinage of silver at the royal mint of Great Britain in the ten years
from 1857 to 1866, both inclusive, was only £3,677,182, or $18,385,910.
The total coinage of silver in France during the reign of the present Em-
ror, in the fifteen years from 1851 to 1866, was only 215,561,101f., or
43,112,180. The silver coinage of France, Great Britain,and the United
States, from 1851 to 1866, was, in round numbers, only 117,000,000,
against a gold coinage, in the same period, of $2,108,000,000.

So severe, indeed, had become the destitution of small silver coin in
1865, that the treaty of the 23d of December of that year, authorizing the
issue of silver of denominations less than five francs, reduced its standard
about seven per cent. (from .900 to .835 fine), to prevent iX further dis
appearance. At the same time. it limited the amount to be coined in
France to 239,000,000 francs, or $47,800,000.

Fortunately for France and the commercial world, the surplus gold of
the United States was at hand, during these fifteen years, realy to be re-
coined, Steadily fllling the immense vacuum caused by this great ex-
port of silver, it now irvigorates every branch of industry in France.

The monetary movement in these fifteen years on the waters of the
globe signally illustrates the power of the oceans not to divide but to
unite the coutinents in a common “solidarity.” Subdued by steam to the
use of man, they are now incessantly ministering to the wide-spread
monetary necessities of the human race. It needs but a glimpse of their
currents. Within that brief period, only the dawn of the opening auri-
ferous area, we discern a mass of gold, in the aggregate exceeding $500,-
000,000, moving across the Atlantic from the ‘I‘fnited Stat2s; another and
still larger volume of $838,000,000 pouring out from Australia upon the
surrounding oriental waters, and at least one-half finding its way to Lon-
don over the Indian Ocean, the Mediterranean, and the Atlantic ; another
golden mass of $620,000,000 crossing the British channel into France,
while the great countercurrent of $565,000,000 of silver, largely derived
from France, is seen flowing out of England and up the Mediterranean on
its way to the ever-absorbing Eust.

6. €Vhile we see the gold of the United States largely diminished by
export to other nations, it should be considered that its present progress
may rapidly and largely increase under the stimulating influence of the
Pacific Railway and its brapches (the main line being now in vigorous
progress), penetrating our metalliferous interior, and greatly facilitating
and encouraging our mining industry by the cheap and expeditious car-
riage, not only of macbinery, but of food in large quantitics, both from
the Pacific slope and the fertile valley of the Mississippi.s "With’ these
supera-lded facilities. our rate of product of gold for the next fifteen vears.
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product that the undersigned deemed it necessary to insist in the Con-
ference in behalf of the United States, that the work of monetary unifica-
tion, with its consequent recoinage, must be accomplished “ now or never™

The interesting theme of the future development of the trade and power
of the two Americas on the Pacific, an ocean as yet almost unoccupied,
would open a field of view quite too large for exploration on the present
occasion. Confining our examination to their mining industry, it is enough
to say, that by the natural increase of their population, inces:antly swelled
by immigration from overcrowded Europe, at least 130,000,000 of inhab-
itants, under governments more or less united or confederated, will be
found, at the end of the next fifty years, in possession of the whole line of
the gold and silver-bearing Cordilleras and their branches from Behring’s
Straits to the confines of Patagounis. Their incalculable masses of treasure,
now comparatively dormant, but then brought actively out to light, will
be counted indifferently by dollars and by francs. We need but to look
calmly and clearly ahead to perceive and to feel that it has already become
not ouly the privilege, but the solemn duty of the United States and of all
the nations of the western hemisphere, custodians, under the irrepressible
logic of events, of so large a portion of the money of the world, to secure
the uniformity of its coinage, for no narrow “inch of time,” but for the
unnumbered ages yet to come.

Above all, let us never forget that the two Americas are Christian mem-
bers of the great family of nations, and that the unification of money may
be close akin to other and higher objects of Christian concord. We caa-
not wisely or rightfully remain in continental isolation. Integral portions
- of the mighty organism of modern civilization, let us ever fiaternally and
promptly take our part in the world-wide works of peace.

7. The present heterogeneous sondition of the coinages of Europe was
originally and M;)rimarily caused by the downfall of the Roman Empire,
The wide-spread rule of Augustus and his successors embraced a popula-
tion of various races, estimated at its zenith at one hundred and twenty
millions. His vigorous arm suppre:sed the private coinages of the leading
Rowan families under the republic. The coin of his government bore
“ the imayge and superscription of Ceesar” throughout the wide extent of
the empire. Authoritative alike on the Jordan and the Thames, the far-
reaching imperial edict regulated the money of Judea, and restrained the
rude coinage of the barbarous tribes of Britain.

It is true that the imperial money, subject, like all human things, to the
fundamental law of demand and supply, largely fluctuated in value during
the first four centuries, but its coinage remained directly or indirectly sub-
ject to the central authority until the final wreck and disintegratiun of the
empire.

1§y tbat momentous event, western Europe was strewed with fragments
from the Mediterranean to the Baltic, and the wall of Britain. Tue
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most powerful of the German emperors seemed unaware of the necessity
of centralizing aod regulating the coinage of inoney. In 910 we find
Otho the Second, of the great and then dominant Saxon line, granting
licenses to the Archbishop of Strasburg and the bishops in its vicinity to
exercise this high function of sovereignty.

Nor was this mingling of God and mammon confined to Germany.
Before the extinction of the Heptarchy, similar powers had been vested in
the Archbishops of Canterbury and York, while France was annoyed for
centuries with the varying coinages, not only of petty feudal sovereigns,
but of abbots and other ecclesiastics of high and low degree, perhaps quite
as fit for the trust as the ignorant princes at their side. The cabinets of
coins in Europe are filled with the heterogenous issues of medizval France
and modern Germany.

There may now be seen, at the mint of the United States in Philadel-
phia, specimens of the coinages, not only of the royal houses of Germany,
but of the secondary dukedoms and minor principalities of Brunswick,
Nassau, Hesse Cassel, Mecklenburg, Anhalt, Bernburg, Oldenburg, Reuss,
Lippe, Saxe Weimar, Saxe Gotha, S8axe Coburg, Saxe Memingen, Schwartz.
burg, Hobenlohe, Hohenzollern, and Waldeck, some of them ruling popu-
lations of less than 100,000 souls.

8. For this fragmentary state of things there could be but one remedy.
The disintegrated political and mounetary world must be reintegrated ; and
this has been the tedious task of the last ten or twelve centuries. During
this long interval of reconstruction, the scattered members of the (mce
united monetary organism have been slowly coming together. Hundreds
of petty sovereignties have been already extinguished or consolidated,
giving place to large and efficient nations.

The fusion of the seven little kingdoms of the heptarchy in the undi-
vided realm of England; the conjunction, in Spain, of the crowns of
Castile and Arragon; the consolidation of the provinces of France, and
conseqeent extinction of feudal rule and feudal coinage ; the union of the
three kingdoms in the British islands, all becoming centres of monetary
reforms in which discordant coinages have been melted into unity; the
recent conjunction of the fragmentary portions of the Italian peninsula,
incobherent and jarring for centuries; the unifying operations now in
vigorous progress in northern Germany; and, above all, the advent and
progress of the great Empire of Russia, emerging from Asia and steadily
moving into eastern Europe, have all cenverged to one grand monetary
result—the diminution in numbers of the coining nations, enabling them
all at last to meet face to face in general and friendly Conference, as {hey
have just done for the first time in the history of man. ,

It is true that a cluster of smaller principalities with mimic sovereignties
may yet remain in Germany, portions of a more numerous group, w}ose
mult,ifarious’l and rpultitudinous silver coinages had been so Ionlg the an-
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PUBLIC DEBT OF THE UNITED 3TATES.

Ab tract statement, as appears from the books and Treasurer’s retarns io
the Tieasury Department, on the 1st December, 1867, and 1st January, 1868 :

DEBT BEARING COIN INTEREST.

t.bo de ‘ut)),ecems%%r 1, % s igt‘.u l.oo ‘lnereue Dec&eoa;:
5 cen! L1 ..... cevcensserseine sesscens m
6""‘ e e Mgl 80 14 esg.'mao ........
-20° Q) R . 1,82 412.550 001 ms.sn 750 00 4 am,aoo oo
NnvyPen.{"\! BPCornn verrtinnrna a.oooooooo *13,000,000 00 °‘ ........
Total.......... ereenn ieees veer 1,840,367,891 80 1.890,102 091 80 49,784,200 00 ........ :

DEBT BEARING OURRENCY

8 per ct (RR)bonds.. cereessenanes .&00100000 ,718.00000 112,000 00
a—‘y”anwom fnt.n'tes....... 62,249,860 00 ‘?‘324 ao ." .2.‘... IG&M,WN
3-years 7-30 notes . . 286.531 100 00 1’!8,
3 p. cent. certificates. . l2.856.000 00 %.206.000 w 10,410,000 00
Total ........ sesereessessersanee 819.992,100 00 838.491,280 00
D DEBT NOT PRESENTED FOR PAYM
1-80 0. doe Aug. 15,'67 400 00  $3,022950
6 9, ¢. comp. int. u'es 7,085,750 00 9,952,810 00
#'ds of Texas ind'ty 28v,0 0 00 4,000
Treasury notes (old)... 168,011 64 162,811 64
B'ds of Apr. 15, 1813. .. .. 1 64 54,061 64
‘I'reas. n's of Ml. X 865,240 00 716,193 00
Temporary loan... ... ees 2,850,000 85 2,674,818 85 .
Certif. o Indebt'eu................ 81,000 00 3100000 ..........  ciceeen
Total......oo.vvveeeans veenneeee 14,178,883 83 15,871,640 88 $1,688,277 00
' DEBT BEARING NO INTERSIST.
December 1. January 1. Increase.
United States notes.. $356,312,478 00 $356,159,127 $ ... $53,346 00
Kractional currency.. ,081 81,647,588 85 667,69980  ........
Gold certi. o(deponlt 18,401,400 00 90,104,580 00 1 708 150 00 cesences
Total ....ccovvvuniennnnnnnns !.... 405.543,857 05 407,861,390 85 $,317,433 60 cevenann
RECAPITULATION. s s
Bearlng coin interest............... ..1,840,367,801 80 1,890,102,091 50 49.734,90000 ..........
Bearingcur’yinterest.................. 379,203,460 00 328,4v1,23000 ..... . 50,801 ”0
Matured debt . ©. 1417836883 15,571,6.088 1 698,!1 00 . weeemnennn
. 405,543,86705 407,861,200 85 9.317.43380 ..........
te. N 1.639882.672682. 326,253 48 2,048,68080 ..........
c%’eﬁur.m'rm 138,176,820 93 ?a'maossa cesecenees  B3,976.217 55
Debt less coin and cur................. 2,501,205,751 75 2,508,125,65) 10 6,919,898 5  .........

‘I'be following statement shows the amount of coin and currency separately
at the dates in the foregoing table :
COIN AXND mmcr IN mutmr

Decréase.
COM errereee s serssessnesnnennns $100.000.845 60 $108.430,358 6 mn 10,60798 §.........
COFTENCT .o <nverenenen nenenon suuo.m " 25.770 849 1  euereeenen 11,718,835 °63
Total coin & curre'y...... PPTTI 188 116,820 98 184,200603 8 ...e......$8,96,217 55

The mmnal intercst payable on the debt, as existing December 1, 1867, and
Junuary i, 1868, (exclusive of interest on the compound interest notes) com-
pates as follows :

ANNUAL INTEREST PAYABLE ON !UBLIO DIB‘I'

nerease. D. crease.

C'»n—b percents.. ..
An—8 percente.

Dogy ;s?:;*sz:sg 1nom "&m a0
ooy &.P. 180,000 5 ”'owoo ”6?.‘ .....

Total cown interest.. ................
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PACIFIC RAILROADS.

The condition of the several works under this general title at the close of the
working season is very favorable, showing that an immense energy has been
exercised in their construction since the opening of 1867, and that we are mow
considerably nearer the consummation of the enterprise which contemplates the
uuion of the Atlantic and Pacific seaboards by mail than is generally supposed-

The latest advices from San Francisco inform us that the track of the Central
Pacific Railroad has been laid from Cisco to the summit of the Sierra Nevada
(100 miles from Sacramento) and through the great tunnel 7,000 feet above sea-
lind. The first passenger car passed through the tunnel on the last day of Ne-
vember. Twenty-four miles of the track have been laid on the east side of the
mountains; and with open weather until the midd'e of December the gap of six
miles (intervening between the completed portions) would be filled up and a con.
nection made, so that the travel and traffic would be carried uninterruptedly
jato the country east of ihe Sierra, a distance from Sacramento of 130 miles.

No further progress has been made on the Western Pacific.Railroad, or that
portion of the total line between Sacramento and San Jose, 120 miles. The
completed portion is the same as last year, viz., 20 miles.

The Union Pacific Railroad is now finished 525 miles west from Omaha
to the base of the Rocky Mountains, and it is expected that the track will be laid
to Evans Pass, 30 miles further) and the highest point betweea the Atlantic and
Pacific Oceans) in January. The maximum grade from the foot of the mountains
to the summit is but 80 feet to the mile. Work on the rock-cutting on the west-
ern slope will be continued through the winter, so that track-layingmay be re-
sumed early in the spring.

+The Union Pacific (E. D.) Railroad was opened for business to Fort Hays,
230 miles west from the Missouri River, on the 14th October. The track is
pow laid to the 315th milestone.

The Central Branch (formerly the Atchison and Pike’s Peak) Railroad is
open a distance of 60 miles west of Atchison, where it connects with the Mis-
souri River Railroad, a line running from Kansas City to Leaveoworth.

The following table shows the total length of these several routes,the length
completed at the close of 1866 and 1867, respectively, the length opened in 1867
and the length yet to be built :

Total ,-Completed—\ Opened.Miles to
route. 1866. 861 867. be built.
955 805 56 250

400.7
155 315 160 66.9
S ia . 013 % 10 ® s

Central Pacific of California... cessse o o . B
Western Pacific (California).......cccceeevncencnes 120.0 20 20 . 1000
Total in miles........cceaueee teseeeiaeiennanes 2,258.0 613 1,080 467  1,178.0

—-the whole to be completed by the close of 1870. The government bond sub-
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COTTON—ITS PRICBS AND PROSPECTS.

The Round Table of Saturday, October 12, contains a highly interesting
article on the prices and prospects of cotton. The moet important points are
subjoined :

PRIOZS.

Georgia cotton is first quoted in England in 1793, vis. : 1s. 1d. to 1s. 10d
for uplands, with India cotton at 10d. to 1s. 4d. In 1799 Georgia cotton ranged
in price in Liverpool from 1s. 5d. to 52, and India cotton from 11d. to 2a. 4d.
In 1803 the quotations respectively were 8d. to 1s. 3d. and 9d. to 1a. 2d. Be-
tween 1806 and 1814 the lowest price at which Middling Uplands were sold in
Englaod was in 1811, viz.: 11}d. with Surats at 10§d. The highest prices -
koown at any period between the year 1800 and the breakiog out of the
Southern rebellion was in 1814, when Uplands were sold in Liverpool at 23d. to
37d.; Sea Islgnds 42d. to 72d., and Surats 18d. to 25d. Between 1814 and
1834 the lowest cotton year was 1829, when Uplands were quoted at 44d. to
7d., Sea Islands from 9d. to 21d, and Surats from 2}d. to §4d. These very low
prices were po doubt caused by the heavy imports of 1827 and 1828, 452,240
bales being in stock at Liverpool at the close of the former year, and 405,806
bales at the end of the latter.

DWRING AND AFTER THE WAR.

Baut, to leave these figures for the present, let us see .what was the course of
prices in this country for cotton during the late war. The fluctuations in the
article from April, 1861, to July,1861, at New York, were only three cents
per pound, viz.: from 12} cents to 15% cents. In September of that year
Middliog Uplands bad risen to 22 cents, and in November to 22} cents, in De-
cember early to 28} cents, and on December 25, 1861, to 37 cents per pound.
These were all gold values, a8 epecie payments were not suspended uatil January,
1862. The year 1861 closed, however, in New York with only about 15,000
bales on hand. The article increased in value very rapidly afterward, bat did
vot reach its maximum price in currency until the 23d to the 25th of August,
1864, when Middling Uplands were sold in New York at $1 90 per pound.
The statistics of 1864 are curiously intereeting,. and, at the risk of tiring our
readers, we submit them. The following table shows the per centage of premium
on gold, and the actual prices of cotton in this city at various times in that year.

June 13, 1864, gold 95 premium, Middling Upland cotton $! 25 currency.
June 18, 1864, gold 96 premium, Middling Upland cotton $1 50 carrency.
June 23, 1864, gold 115 premium, Middling Upland cotton $1 47 curreacy.
Jupe 29. 1864, gold 144 preminm, Middling Upland cotton $1 47 cwerency.
July 11, 1864, go'd 185 premmm, Middling Upland cotton $1 68 currency.

¥ 1 A" YAa. T v PaA LY ER R IL TY_1_3 4k ®Y ~Aa
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From this it appeara that between the 13th and 18th of June, 1864, with no
advance in gold, cotton rose 25 cents per lb., and on the 11th of July of that
year, on which day gold reached its maximum of no less than 185 per cent. pre-
mium, cotton sold at 22 cents per lb, less than it did on Augu t 23, 1864, when
gold was 27 per cent. lower. On July 1, 1865, the go!d premium stood at 40
per cent. and cotton 44 cents per lb., and at the end of 1865, gold stood at 45
per cent. preinium and cotton at 46 cents.

Now, while we write, the gold premium is about 45 per ceot., and middling
uplands are celling at 25 cents per pound, currency, or about 17§ cents, gold ;
about the same price as was paid in August 1861, Of course the extraordinary
fluctuations which we have named built up and destroyed many a fortune.
Gaios and losses in cotton were enormous, the latter in many well koowa io-
stances amounting to no less a sum than $700 or more per bale. Many cases
are knowa of almost ridiculous hardship, in some of them equivalent to a total
loss of the cotton on the part of the planter, by reason of charges «nly, where no
" advance hed been made him, otber than freight and government dues. At this
moment we are credibly informed that an invoice of about two hundred and
fifty bales of cntion is offered for sale, in this city, which will result in a loss to
the parties interested of more than $100,000.

THE STAPLES. .

The best cotton produced in the world is nndoubtedly the Sea Island—tht
is, the islands which fringe our Soathern coast from South Carolina t¢ Florida.
The quantity of this however, is not important, and indeed, this year bids fair to
be very mueh less than usual. But, apart from quantity, the best qualitics of
Kgyptian rauk nearly as high in Liverpool as Sea Island,and the cotton of
Brazil is nearly all of long staple and takes rank next to Egyptino. The Cotton
Supply Association of Maochester have just held their annual meeting, and
their report states that American seed has lately been more extensively uaed in
Turkey, India, the Brazils and elsewhere, and tbat the result has been the
growth of a better quality, and that cotton from Smyrna and other districts has
realised in Liverpool nearly as high a price as the product of the United States.

THE QUANTITIES.
The quantities of the four principal classes of long cotton which were im-
ported into England in 1866 are as follows : Qut of a total import ef 3,749,588
bales there were 1,163,745 bales American, 307,656 bales Brazilian, 200,221
Egyptian, and 1,867,150 bales India. Our Sea Island seced was planted in Egypt
in 1327 and yielded fively. It is a singular fact that notwithstandiog cotton
had been known in Egypt sioce the days of Pliny, its cultivation bad been
abandoped, and it was not until 1821 that any epergetic attempt was made to
revive it. In that year but 60 bags were made; in the next year about 50,000 ;
and in 1824 no less than 140,000 bales. We have not at hund the statistics of
its recent growth, but are persuaded that large quantities would be exported
therce where labor more abundant. Egypt and Turkey together cxported to
England pearly 414,000 bales in 1865. Egyptian cotton was first imported into
Englund in 1823, although the cottons of Brazil were known there as early as
1981.
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To these facts, it may be adde] that the import of cotton into England from
all countrics, was in 1701, 1,965,868 pouads; in 1751, 2,976,610 pounds, and in
1800, 56.010.732. .

The first export of cotton from the United States to Great Britain occurred
io 1784, in which year an Americad vessel arrived at Liverpool with eight
bales, which were seized by the custom house authorities upon the plea that they
were not the product of this country. It was not until 1798 that any consider-
able quantity, namely, 189,316 pounds, was exported from the United States.
The following table shows the total exports at different periods thereafter :

1769.cceiccecciccocee. 6,106,715 lba 1881.icucinsnccns +0.260,979.784 1bse
1811...ccerecccacesess61,186,084 1882... ..0.822,215,122
1816...... cerercesess 81,747,116 1888... ...595,962,297

ERC ¥

The following are the exports to Great Britain alone since 1850, the total
quantities since 1860 being computed at an average ¢ f 450 lbs. to the bale :

185 .0euecnceencenes 670,6451221bs. 1862................ 82,600,000 Jbs.

1864....c000000000e. 696,247,047 1868...cccececccssss 59,600,000
1856..c.cccennnesecs 892,127,888 1864. .00 ...t ... 89,000,000
1857 ceeeeseecaceess 688,997,072 1865 .c0erecceesssss 208,000,000
1860.....c000ueeteeq 1,160,000,000 1866...000ecevse.... 8300000
1861.....0c00cee.... 880,000,000

To Aoguet 22,1867..00000cncncn..... cecencssees sosees 447,000,000

These figures show that in bat little more than sixty. years our export.é of
cotton increased from about 6,0000,000 pounds to 1,100,000,000—a wonderful
differenee truly.

CURIOSITIES OF THE OPIUM TRADE.

Two or three years ago, when Victoria, Vancouver ‘Island, was a free port,
enormous quantities of opium were taken out of bond in San Francisco and sent
to Victeria ; and, strange to relate, at the very time the consumption of the drug
amoog the 6,00 or the 8,000 Chinese in the British colonies was so large, the
consumption in San Francisco and vicinity, with a population ten times greater,
fell off in an extraordinary manner. A seizure was made, and very litcle epium
went north after that exposure. It transpired that the opium generally came
back by the very steamer, though not in the same packages in which it weat.
The San Francisco smugglers, however, are ingenious, and, being checked io the
Vancouver Island business, first, by the increased vigilance of the revenue
officers, and afterward driven out of it hy a high colonial tariff, they bave sought
another convenient port where there is no duty on the drug. One of the city
papers gives a hint of the way in which it is dove, saying that during the past
eight months large amounts of opium have been taken from bond and shipped 1o
the Sandwica Islends ; in fact, that more of this drug has left Sun Francisco
for the Islands than their inbabitants could consume in 20 years, even thouzh
every fifth person was a consamer. Uutil this year the Sandwich Is'ands bave
vever been known to San Francisco merchants as a market for op'um; and it is
oot probable that many of the stutements respecting the enormous consamption
of the drug by the Islanders may bs explained by the hints given ahove.
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BOSTON BIVIDENDS.

We are indebted to Mr. Joseph G. Martin, of Boston, for tables of Railroad and
Mauufacturing Dividends payable jn that city this wontb, January, 1868. We have
alen added, for comparison, the figures for the previous three years, It will be
noticed that the railroads have bad a profitable year, their dividends in many eases
exceeding those of last year, and being considerably in excess of the previons year
The total amount of the payments in January, 1866, was $2,186,214 ; January, 1867,
was $2,674.429, and January, 1868, $2,751,158.

On tbe other hand, however, the manufacturiog exhibit, although more favorable
than we anticipated, shows a considerable falling off. The aggregate payments in
January, 1866, reached the large total of $3,384,850; but in January, 1887, the
total was reduced to $2,590,750, and this year, Jan,, 18¢8, it is enly $1,120,000.
Stillit will be seen that some of the companies continue to divide large profits among
thei: stockbolders.

P DIVIDENDS OF RAILROAD OOMPANIES.
ay-

Y- — ———————Dividende. —_——
able Stocks. Capitnl. J;li. Jan. July. Jan. Jnl,{. Jan.
0. Serkebire Ruflrosd 8320000 1% 1% ’m ‘3} 9% K
— re Rsflroad........

1... Boston and Jowell............cccuen ee.. 1,890,000 9 4 4 4 4 4
1 ...Boston and Mafne............ecvoueeees 4,186,700 4 4 [ ] ] 5 5

1 ...Boston and Providence...... ... 33860,010 B ) 5 ] 6 5
1....Boston and Worcester.... 4,500,000 4% 5% & [ 1 1 ]
1 Cupe Cod Kot 600, Y0000 8% 4% Bx B B ax
- pe , (rar 3¢
1....Concord and P..rt'h gr 850,00« 83 3} 8 3N 3
1....Connreticut River.... 1,801,000 « 4 4 ?‘ 4 4
1....Fastern... ........ . ... 8,155,000 8 4 4 < 4 4
1....Eastr-rnin N. H.........ccc.. « eeee 493,800 S 4 4 4 49 4
1... Fitchbarg......co. eiveniieiinannnnn 3,540,000 8 L] 3 5 4 4
1....Metropolitan.......... ..... .. 1,250,000 — - (] 1 -3 [
1....Michigan Central...... ,502,700 4 [ [ 5 [ 5
1 New Bedford and Taun. ... ,000 4 4 4 [ 4 4
1....01d Colony and Newp't..... 4,708,300 4 4 4 3 3 3

....Philadelphia,Wil.& Bal.... 7,178,850 — — 5 5 4 4
1. ..Pittsfi’d and No.Addamse. .. 450,000 8 0 3 3 3 3
1 <.Providence & Worc'r..... .- 1,T00:020 4 4 4 49 4 4
{ {;numon %nnch. Cereiaes . .. 23'53.%8 4 ; :" g" 3 :X

....Vermont & Mass........... .. oo 2,800,000 —
1....Wes'ern............ [ . 6,710,800 4 (] 5 5 [ 5
1....Worcester & Nashpa.......ccc00000....15,3288h. 83 $4 84 84 $4  $4

¢ Also 8 scrip.

DIVIDENDS OF MANUFACTURING COMPANIES,
Pay- — e Dividends.. —_—
able Stocks. Capital. Jlg‘yﬁ. Jan. July. Jan. July. Jan
Jan. . 1845, 1964. 18968 1867. 1 1,63,
1. $1.001,000 15 2B 0 20 5 8
600,000 & 20 0 120 [ 6
, 500,000 0 10 4 [} 3 3
,000,000 10 % 10 5 0 0
200em §  $40 $0 $% S0 900
~0008 L
140,000 .. 4 4 3 5 [
400,000 B 5 10 [ 8 5
1,700,000 0 3 3 0 [ 0
300 000 . . . [ [
600,000 & 10 10 1 [ 5
500400 0 5 3 3 [} [
,700,000 0 5 o 5 0 0
700,000 & 0 0 90 13 8

...Jackeon Company vee .. 600,000 5 15 5 5 5 3

....Lancaster Milis (par400).... .. ........ 800,000 6% 20 8B/ 10 3 10

....Langdon Mills............ .. £35000 B 3 B B 20 10

....Lowell Bleache caees 301,000 & 5 5 [ [ 5

1,80',000 4 13 [ [ 4 [

1,800,000 3 K 0 [ 0 ;

2,600,000 . .. 6 15 10 36
. 7000 T 10 5 5 1% 5

. 4,000.000 10 28 10 1 [ 3

o g $100 $58 $10 $B  §
.. ) g] 1

. Sulisba - 00 l?:x T ‘3,‘ ¥ 5
1....8ali¢ Cearieaeienean OO0
— ...sulmonl?'am (par 800).. 600,000 3 7 3 0 0 [
* ...Sta kMills.... ..... . . 1,800 8 13 5 10 [ [
1....Washington Mille.... ..... ...... 1,650,000 8 10 10 10 [}
— — *Payable on demand. +Quarterly. $Not deciared

.
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COMMERCIAL CHRONICLE AND REVIEW,

Couree of the Money Market—Kates of Loans and Discounts—Volame of Shares sold at the
Stock Boa d—Bonds sold at the New York Stock Exchange Board—Course of Conso's and
American Securities at London—Prico of Government ¥ecurities at New York—Prices of
Government Secarities at New York—Price: of Compound Interest Notes at New York—
C'osir g quotations at the Regu'ar Board—Gold movement—Course of Gold at New York—
Course of Foreign Exchange at New York.

The closing month of the year exhibited a partial improvement on those imme-
diately preceding. There was a recovery of confidence in comnmercial circles ;
merchants showed less distrust in prices; the traders of the interior, being ben.
ejtted by abandant crops, came into the markets for a second supp'y of goods,
aod the jobbing houses closed the year with much lighter stocks than appeared
probable thirty days ago. In monetary circles, also, there has been a general
improvement. The extreme sensitiveness of credit, and the high rates of interest
which characterised October and November bave disappeared, and call loans
have ranged steady at 6@7 per cent., while discounts of prime paperbave been
made generally at 7@8 per cent., merchants having found no difficulty in pro-
curitg adequate accommodation. The opening of Congress was anticipated with
fears of trouble growing out of impeachment and with doubts lest Congress might
prove strongly in favor of a fresh inflation of the currency. These apprehens-
ions have been dispelled ; and with a general confidence that Congress will at-
ant no extreme measures on financial questions, thereis a much more healtby
tone in businees generally.

The assurance given by the Secretary of the Treasury, that contraction will be
temporarily suspended, has infused a more confident spirit into Wall street, Stock
speculation has revived and government securities have become firmer. It needed
but the removal of the check imposed by contraction to encourage an active
speculation for 1 igher prices in the share market. For some time the conviction
has been growing that the railroads of the country are a good investment; the
lsrge earnings of the last few months have strengthened this feeling’; while the
placing of the Harlem, Hudson River, New York Central and Erie, virtually
under the control of one master mind, with the understanding that_ they shall
be subjected to a rigorous economy in management has done much toward inspir-
ing confidence in this class of investments. Within the last three months a large
amount of railroad shares Las gove into the hands of private capitalists, to be
held as 8 permanent investment, or 10 be sold at higher prices; and this movement
has given an appearance of much firmness to prices during December. The total
sal s of shares at the stock boards for the month amount to 1,760,721 ; which,
though materially below the transactions in December, 1866, is yet fully up to the
average for the|year. The total sales for the year 1867 are 21,271,036 shares,
which is about 2§ millions be'ow the transactions of the prcvious year. How
far this decrease in stock operatiocs is due to the enforcement of cootraction is
a question upon which there will not be much difference of opinion. It will be
scea from a comparision given below that the transactions in bonds show a very
large increase bott in December and for the year, upon 1866. This gain, how-
ever, is apparent rather than real, the difference having arisen from the organiza-
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tion of & board in the Stock Exchange, with three daily sessions, “especially for
Government securities, which has caused a much less propertion of the busmessv
to be done at the counters of the dealers.

The following are the rates of loans and discounts for the month of December :

RATES OF LOANS AND DISCOUNTS.

Dec.6. Dec.13. Dec.30. Dec.28.
Oall 10808 .cevveeesrscecssscncessieees T@— T@— T@— 6@—
Loans on Bonds and Mortgage.......... —@171 -@7 —-@7T -@"
A 1, endorsed bills, 2 mo8....c0000e... 4@ 8 3@ 8 4@ $ T @ T4
Good endorsed bills, 8 & 4 mos.. e 8 @12 R@RIZ 8@2 T@9O

“ single names........ 11 @12 11 @12 11 @It 9 @12
Lower grldeo........................ 16 @25 15 @20 15 @25 15 @25

The following table shows the volume of shares sold at the New York Stock
Exchange Board and the Open Board of Brokers in the three first quarters,
and in the month of December, and the total in all the year 1867 :

VOLUME OF SHARES SOLD AT THE STOCK BOARDS.
Classes. 1st Qurter. 2d Q‘rtar SdQ,r’tsr. Deeomber Ygr

ﬁ':'ﬁk iy T 4.90868 4,265,708 1,m‘m 18.0"1!;:
roa eoe (i

oal “ " 87, 95.406 40,568 2T14

Hining 198857 91,188 28,180 aso
Improv nt“ 81,269 103435  €8,640 87465 321188
Telegraph ** 117973 165118 984,498 104046  STL968
Steamehip*: £98.683 215,873 132450 172,740 914802
Exprss&ct o 17,674 104480 117,219 126708 535506
AtN. Y. Stock Ex. B'd... ........ .. 2073406 2,074,351 32013966  T4%853 8,310,687
AL ODEn BOBI ceenveerronnvvnsoneennn. B65H448 8,540,659 2,996,930 1,016,868 12,080,349
Total 1867 veoo BT24,649  56:5010 5,010,808 1760720  21,971.0£6
Total 1866 .U GT208T 5,842,110 4,383,801 213,917 24,811,183

The closing prices of Consols and certaln Armerican securities (viz. U.8. 6's
5-20’s 1862, Illinois Central and Erie shares) at London, on each day of the mon:h
ol December, are shown in the following statement :

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON-DECEMBER, 1807.

Cons| Am, securities. Cons| Am. securities.

Date. for |U 8.!111.C.| Erle Date. for U‘l llll.c. Erle

mon. |5-20s|eh’s. | shs. mon.|3-30s 'sh's. [sh'e,

.| ....||Sat'day....... ........ 21| 928 Hx 89)| 49%

l%x T13| 89 | 48 ||S nday.. - | 0N IR RN BT

933 | T18| 89K | 4IN Mondly. .. 28| 92| 2| 88 | 49

934 | T3¢ 89%| 41% nﬂsdy: | 92% | T2N| K| 48K
98X%| 71 | 90X| 47%||Wedn'y 25| (Chiristimas)
98 | T0X| 89| 47%||Thurs .. ..28 (Hol| day)

92| T0X| 89| 41X anay... .27 92 ‘8*» 48%

vor] o] weee] oool[|Sntdey. . .28 48X

9K | 7 %! 88%!| 47%||Sunday..... . 29| .

10| %, 13| 88N | 47X || Monday......... .. 90 X% | 46X

92% | T1%| 893| 48X ||Tus'day.... 48%

12| 92%1 1 ¥| 89| 48X 50—

90 %| 47

3}‘

35!6

X[ 50X

X | 143

48X

The amount of Government bonds and notes, State aud city bonds, and
company bouds, sold at the New York Stock Exchange Board in the three first
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quarters and in the month of December, and the total in all the year 1867, is
shown in the statement which follows:

BONDS SBOLD AT THE N. Y, 8TOCK EXCHANGE BOARD,

" __Classes. 1st qulner. 2d quarter. 8d Quarter. December.
U.8. bonds... ..... ....... 813.70! $40,388,350 $43,284,050 890074@ ‘l40088450

-8.potes .. 4792480 8,317,600  10,821.550 784,50 491,880
8t'e & city b'de.. 8,8-4,100 7,601,650 7,954,300 2,409,500 a,:es,sao
Company b'ds.. 2,216,200 867,700 2,184,000 2,500 9,215,100

Total 1867. 7T $34,595.430 705,300 w,'uwoo $13,559,050 $206,980,48)

Tutal 1866................. 82,600,500 “é%m,sao o 44,060,100 10,518,560 165,843,090

The lowest and highest quotations for U. 8. 6's (5-20 years) of 1862 at Frack-
fort in the weeks ending Thursday, bave been as folows :

Dec. 5. Dec. 12, Dec 19. Dec. 28.
PranKfort..eccoeicieccecan « cose coseeese T63 536 76 13 16

The daily closing prices of the principal (Government securities at the New
York Stock Exchange Board, as represented by the latest sale officially reported
are shown in the following statement :

PRICES OF GOVERNMENT uc.um‘rm AT NEW YORK, DECEMBER, 1867.

7-30.
~8's, 1881, —~ ,——-6'5, (5-30 yre.)Coupon —— 58,1040 2d sr
Day of month. Coup. Beg 863. 1804. 1865. new. 1867.yrs. Ko 'pn. 1860

Sanday e e
Monday 107% 101% 105X
Taesday X 107X 101 1047
Wednesday 4........ccceieenee oo oo e 107X 104X 1063 107X ... 101X 104X
Thursday 17% 1013 1 47,
Frida 073 113} 104X
Satao 107% 101X 104X
Monday oy ok i0i%
O y
‘Tuesda 107K 101X 1
Wedneoday 11 1073 1013 104%
ay 1075 1002 103X
Prida 107X 100X 14X
Satul eee o 100% .
Bunday 15 ...i..iiiiiiieiir sii . ese s ssses Seees ssses ssses esaes cel . .
Monday....16. 107X 100X 104%
Tueedsy....17. 107% 100X 104
Wednesdnyls 108 100% 104
‘Thareday 19.. 108% 101% 1 4%
Frida; 108X 101 104X
Saturd'y 21 . 101
Bandsy B ii.eeiiiiiir tisee sie seses miice seses aisie seace  ies s seese ssesw
Monday 1083 101% 204X
Tueslay . ......cco.oine0ee 112X ... 108 ... . 105 108 ..... eeer 104K
‘Wednesday 5
Thurs ay 108 101y 1Y
FPriday 108X 101% 104X
108 101% .....
BUDASY  2...iiciiiiiieiiaiies seeis 00004 se e seses sase®  siiss seies ceene
Monday 108% 103 104X
y 108% 101% 104%
Firet..... 1075 101X 1053
Lowest . 108 102
Highest 107% 1009‘ 104%
Range .. . _ ... ceees [ 13 1% 1% 1¥ O
Last........ teteeeiisbeaiens 112}{ 108% 105}‘ 1055 105% 108% 108% 101% 104,

_ The gquotations for Three years’ Compound Interest Notes on each Thnrsday ot
the month have been as shown in the following table :
PRICES OF COMPOUND INTEREST nom A'l.‘ NEW ronx. DECEMBER, 1867.

Issue beot " 119 @119}‘ 11 12." Dec 19. De% 28.
December, '64..... .ccicovnenciannen o e @ ...
May,1863.......00000.0 . . ll?i“ 1173 llaxgll’zx 1171(%117% NTE@117%
August, 1563 .. 116X @1163 116X @116 1162 @116} 116X @ 16}

tember, * llﬁx 116 115X @116  1155@116 116X@116

Ber, 1865.. o veverrnnrons euswennsior 1iDI@116X 1153 @115% 1155@116% 115%@115X

The first series of figures represents the buying and the last the selling prices
at first-class brokers’ offices.
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The following are the closing quotations at the regular board Deec. 27, com-
pared with those of the six preceding weeks :

Nov. 15, Nov 13. Nov.99. Dec.8. Dec IBDegwg. Dec.27.

CumberhndCoal cessessscone o

Quicksilver......... lﬁx 15 lﬁx !1 203
Canton Co... .. tees |36 483¢ (18
Maripo npref ...... cee. 18 ... 183%

New ork Centr

Kt34 (9%’¢ nyg T kt373 183§ T2
Hudlon ‘River ... 1263 1283 120836 126 132% 1313 132
Reading............. ... 98 96X 85 96 96 95!(
Michigau Sonthern .. ... 81 66 1) 803 82 83% 853
Michigan Central.. ve sese eees wees 10 ll!xxd.lwx
Clevelandand Pmsburg .. 843 .. 88X 83 84 87 K
Oleveland and Toledo..... . 103% ... 102X 100 108X wm 98
Northweatern 53 B34 58 08§ 883 58
prefen‘ed . 65} 64 67K 66 (.1 0K
Rock Illllld cosseriiees o 96% 96 96 8B K 981( 03¢
Fort Wa, Cereraaee . 983 0T 9T 9T 99X 09X 100
TRinois entnl T ¢ ] ees. 181 185 T
Ohio and Missies’ ppl .................... cve eees sess  aee. S8 B K

The go'd movement for the month has exhibited featares usual in December.
The shipments of cotton and produce have not, as is usual at the close of the
year, nearly sufficed for liquidating our maturing foreign obligations, and we bave
had to ship from this port $6,843.878 in coin and bullion during the month.
The receipts of treasure from California, however, bave increased largely upon late
mountbhs, so that our exports have exceeded our California arrivals by only $3.431,-
%99. The total supply from California arrived here, during the year, is only $28,-
391,396, against $41,431,726 in 1866. We have imported from forcign conntries
$3,160,720, making a total supply, from the Pacific and abroad, of $31,552,116.
Our exports for the year amount to $51,791,283 against $62,563,583 in 1866 and
$30,003,683 in 1865. The total supply of gold coming upon the market daring
the year, that is to say from California arrivals, foreign imports and interest pay-
ments by the treasury, amounts to $93.423,465. The amount withdrawn from
the market, in the payment of customs dw4ies and foreign exports, aggregates $:68,-
649,807; so that the withdrawals exceed the new supply by $70,226,342; as the
banks have now $2,213,253 less than at the beginning of the year, there remains
a difference between supply and withdrawals of $63,013,089, which has been
made up by eales of coin by the treasury and by arrivals of which_there is no re-
corded movement.

The 1eceipts end shipments of coin and bullion at New York in the three first
quarters, and in the month December, with the total since January 1, being
the full aggregate for the year 1867, have I;een as shown in the following state-
ment :

RECEIPTS AND SBIPMENTS OF OOIN AND BULLION AT NEW YORK.

First Second Third Monthof Year
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The following statement shows the receipts and exports in December and for
the seven years 1861 to 1867 :
~California Receipts—~ ~Foreign Imports— ~—Foroign Exporte—
Dec. Year. D e

$29,391,896 uzsesf"'z $3,100.130 3«,?43?’3:3 $51.791.983
4431736 852.003  9.5678.020  8,21M.270 | 62.563.100

3531786 127,054 9123281 2752161 30,003,683
13907,808 114,976 32,265.032  6.104.177 50,625,621
S 116,498 152511 5,259,058 49,754, 66
26.079,7157 73,816 190,237 8,673,113 569,437,021
84,435,019 353,630 87,088,418  £930i3 4,236,250
The followirg formula furnishes the details of the general movement of coin
and bullion at the port for the first three quarters and the month of December,
with the total since Jaouary 1, being the whole year 1867 :
GENERAL MOVEMENT OF COIN AND BULLION AT NEW YOi K,
1st quarter. Nwﬂer. 8d quarter. Dec Year 1867,
Rec’sfrom California................. $6,107,801 $6,809,655 $9.240,A70 $3,283,162 $28,391,89¢
&;Enrm for'n ports. .......oueenn. 409,077 1,147,619 943519 128017  3,160,72,
int'st p'd by U.S.. veeee. 10,838,303 17,793,025 19,644,397 1,438,758 66,871,349

Total repo'd sup'y.... ... $17,35T.241 $35,840,199 $20,627,696 $4,850,832 $98,428,46
Exp.10 for'n ports. ... .. $6,566,958 $18,025,700 17,434,446 6,843,578 $5!.7012:8
Castoms dutics, o, .. . %g:m.cxs‘w.m.sso 51,605,968  5,448.244 116,858,624

Total withdrawn.................. $39,787,556 $45,214,695 $52.102,414 $2,202,122 $168,649,807

Bxcess of rep’d BUP'Y....e00eiiiinnn. $oriiinns F | T T T,
EBxcess of withdra’ls................. 2,380,345 19,374,396 23,274,819 $7,151,200 $70,226,342
Bank specie increas'd. ... . eeane . wee  eeseeies JAMI6T  eeeein.. ...
Bank specie decreas'd..... eeesess-eoe 4,662,618 53,618 ........ 5,600,921 2,218,253

Deficit in reported supply, mado up

from unreported sources. .......... $17,717,783 $18,620,763 $34,001,986 $1,850,369 $68,018,089

The course of the gold premium during the month has been steadily downward.
The defeat of the impeachment measure, and the unexpectedly conservative tone
of Congress upon questions of finance have weakened the price; while the antici-
pation of the payment of about $30,000,000 of coin by the Treasury during Jan.
uary has had a still stronger influence in that direction. The unexpectedly large
exports have checked the downward tendency. I'he price closed at 133%, almost
the identical quotation of the same period of 1866.

COURSE OF GOLD AT NRW YORK—DEOEMBER, 1867.

g8

ST
2l 3
&l 5|88

Date.
\ 1

Saturday.............21|198%|1831¢|1335¢ 138,
!Snnday? ........ 22|.‘ X ...x K
s M
uesday............ 3 4
Wednesday istm ne.)" x

Thursday 134 [1333{|134X¢ (134

Friday. 1337|1845 (184
Sarur 18334 183X |1333¢
Sunday........ce....29).... | Lol
Monday 1333134 |1383;
Tuesday.... .,,-... 1385 (1837% 11833,
Dec....1867.. 18236 |131% | 18335
e 1866.. 1313 {14156 1183)y

s 14436 |148%¢ 145

i 2| AU3K (226
. 148% |1°2% 15124
5 “ 128131 |188%¢
.. W335 138% |14 x S'ce Dec1,1867..... ... 118226 1132)¢ [ 1465 11885

The I.llowing table shows the course of Foreign Exchange, daily for the
mooth ol December :
OOURSE OF ronﬁmu EXOBANGE (60 DAYS) AT NEW YORK—DECEMBER,

London. Paris. Amsterdam. Bremen. Hamburg. Berlin.
cents for centimes centafor centsfor  centsfor centsfor
Days. 51 peuce, for dollar,  florin. rix daler. M. banco. thaler.

) T TN ceeiies  eses . ee @e 4 sees  eeeese sae  weseiessan

o g T e ot S o
o Bl0s DTGB WGl TONGTN Baaw  Tsen

it cves secreees 1095Q@100X J1TX@B16 XY
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London. Paris. Amsterdam.” Bremen. Hamburg. Berlin.
Bl @518X 40%@41 TSX@BK 85% X
515 @512% 40%,@41 TSXQ@W% 35% TXQ@M
109K @110 B16N@515% 41%@41X 79 @TX 86 @ 6% T
109%@110 S16X@515% dl}‘ lx 79 @TMX 38 @365 N4
100X@109% MGK@BIGX 0 Q@M %6 ¥ TN%QTS
109%@109% b516X@515% 9 T 386 ¥ N
109%@109% B16X@5155 41;‘ 79 @M% 36 @3%X TN%@W
1MXK@110 516X @515% l 79 79X 36 e V¥ 3t
1094 @110 515 143§ 41}‘ i 9 TN 84 ¥ N%en
10 @110 B18X@5123 41X@41X 9 @19 36 X NL@3
110 @110 515 143 41X@A41 9 @ 86 @34 1@
110 10X 515 143 41XQi1XE T9 T0X 86 b TIRQPTR
13 110 Bt 143 41@41 Y T 86 i T RQTS
110 @110 515 @5la¥ 41X@41X 79 @19% 86 % NK@M
10 110X 515 14¥% 415@i1 9 T 88 @36 TI%@TR
110 @110 B13 143 415@41X 9 @TVX 86 @YX NKBT
110 110 518 @514% 41'.@41¥ 9 @19 386 36% TI%R@TS
110@110X 5183 @312 41X ﬂ“ VK@K 38X X MhL@1RX
110 110 518 143 41% M9 @ 84 ¥ T4
1105@110 515 14% 41% l 9 79%‘ 36 36k UK
10X @110 b513X@513) 41x@ i 79% BL@By THQTRK
1CL@110X 51sX@513) 41 @41% 'mx BX@N BT
1105 @110%¢ 518X@5:2 41X a4d1¥ 79 79% K@Y TARDTX
10 @UOX BLIX@S13% 41X@4I% x VR BXEHK r@UN
. 109%@110X  51TX@513% 40," 41% TBX@QIK 38%A3h; 'il}{@'ﬁx
109 109 B1I@513K 40%@i1% WBX@T BR@HK TNX@NR
1085 @109 BAN@S1IE 40X@ 11 8% BHE@ I TK@T3
109 110 BAX@516 4dUX@4tX BX@BY BNG@HK 1X@TI
109% @110} BISX@513 40%@ 4! 38 TIX 3 TInQT3
10K@I10¥ B1TH@511K 4uX@41% 9K 86 @X TIN@ILIE
10055@110X%  BiSK @511 K@41) TBY@MK 84 365 T3 T3
109%@110% 5 10 40XK@41 RPN 86 Wy TMNK@M
WSK@I0 % 52@512% 40X@UX TSH@TIK HL@% TIX@TE
1u8 109, 25 '515 K@ty T8 193 BLU@WR TN
105 @109 52 40XQ@ilX TBX@TX 386 @363 Tl@TeX
]08%@!09}{ 590 @518’( 41 @41% T8X@TIM 36%@36X 12 @TX
I(B @110 5 @510 40X@41% 8 @ BXDUX TNX@TX

JOURNAL OF BANKING, CURRENCY, AND FINANCE.

Retorns of the New York, Philadelphia and Boston Banis.

Below we give the retarus of the Banks of the three cities since Jan. 1 :
KEW YORK CITY BANK RETURNS.

Date. Specie.  Circulation, Deposite,
Jannary 5. ... 12,794,893  82,762,T7Y 203,533,664
January 12, 458 14,6818477 82,625,108 202,617,608
January 19. 15,865, 854, 201,500,115
Jannary 26 16,014,007 82,957,198 197,932 076
Febra.ry 2. 16,842,098, 82,995,847 200,511,598
February 9. 16,157,267 83,711, 198,241,835
Febru'ry18 14,792,626 82,936,309 196,072,203
Febru'ry28 13,518,466 33,004,141 198.420.347
Marca 11,579,881 33,294,433 18 01w, 9M
March 9 ... X 30,869,143 83,409,811  200.398,897
March ‘6 .... 203072471 9,963,712  38,490.683 197,938,804
Marca 23... 259,400,3.5 9,143,013  383.519,401 191,375, 6'5
March 30 ... An5AN2s6¢ €5625,6 9  33669,195 188, 480,
April 6 254,470,027 8,183,813 83,774,578 183,861,249
Apml 13 250,102,178 8,856,229 33 702,047 182,801,236
April . 247,501,731 7,632,533 33,648,571 IM. ,‘1.';6
April . 247,737,381 7,404,304 83,601, 187,674 341
ey . 2MLR7.,553 9,902,177 33, b’ﬂ 47 143,721,073
May 1n 253,682,529 14,95 ,590 | .869 200,34¢,
May 18. 257,961,874 15,567,252 83,637,301 201,436,854
May 25. 2.»6 U‘ll 805 14,083,667 33,697,952 193,673,345
June J. 252791514 14,617,070 33,747,039 190, 388 143
June  8..... 250,177:293 15,619,038  83719,088  184,730.3%5
Jume 15..... 246,224,463 12,656,389 83,707,199 180,817,763

Legﬁl Tend'-. Ag.clear'gs

63 24()‘3’ 0
51

38 436,069
65,444,541

486,487,787

512,447,258

67.628.492 | 508.523,63%

64,642,440
63,153,843
6,014 183
64,523,440
62.%130 9
60904458
62,459,811
89,021,775
60.20 515
64,006,916
67,9.0,351
70,547,407
67,99,6:9
63.828'501
60,502,440
88,459.827
65.028.1 7
07,924,204

455.843,829
443,574,086
0S.534.6 ¥
14,172,288
496.558. 19
4720023 8
454,850,602
5£31.835,184
525,943,462
447,814,375
4461,484 472
59,960,118
524 319,769
8.3.75,708
431,732,629
442,675,885
46L.TH 1 ¢
460,968,602

I
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Date. Loane. sg:bdo. Circulation. Depoeits.
June 93..... 343,640,477 9,399,685 33,633,171 79,477,170
June 99..... M2547,964 7,768,096 33,542,660  156,813,25
July 6..... 946,861,387 10,853,171 669,307 191,584,318
July 13..... 247,918,009 13,715,404 33,654,369 197,871,083
Jdaly 9%0..... 249,580,985 11,197,700 33,574,943 199,438,058
July 27..... 251,343,800 813 ,004 +8,850 X
Aungust 3..... 354,940,016 6,461,949 59,117 901,158,754
August 10..... 353,497,340 5,811,997 83,565,318 199,408,705
August 17..... 253,983,411 5,920,667  33,660.767 194,046,501
Angust 34 697,679 038,635 33,736,249 188,744,101
August 31..... M7,877,663 7,971,506 83,715,128 190,899,318
Neptember 7.. W4,060 17,967,619 83,706,178 195,188,114
September 14 964,100,667 8.184,946 34,015,228 193,056,778
Neptemoer 21.. 254.794,C67 8,617,448 34,006,443 135,008,990
Seplember 38.. 251,918,%81 9,496,168 34,147,260 181,430,410
October X
October 13
October 19
October

November 9 MT1,719,1T5 12,816,884

November 16.. 248,439,814 13,734,464 34,185,366
November 23.. 219,343,649 15,4!9,110 84,120,911

November 30.. 247,815,609 16,512,890

M0
December 7.. 947,451,084 15,805,254 g:,m.m
A

Dccember 14 246,327,545 14,886,828
December 21.. 244,166,858 18,468,109
December 28.. 244,620,313 10,971,969

PRILADELPHIA BANK RETURNS.

Date. Legal Tenders.
Janaary B.....eec00n.. - ,209 064
Javuary 13. ,006, 358
i s

anuary 26. X
February 3. 19,269,128
February 9. 19,659,250
Pebra’ry16. 18,802,747
Febru'ry23 17,887.598
March 18,150,657
March 17,62,708
Earch 16 16,955,6 8
March 23. 16,071,780
March 30 5,856.948
April  B...i.iiiiiiiiiiinns 15,182,745
April 13... 16,188,407
April 20, 16,583,
Aprll 7., 16,737,: 01
May 4 17,196,
May 11 11,278,919
May 18.. 16,770,491
May 25 . 16.019,180
June 1.. 16,881,109
June 8 16,980,720
June 18.. 16,800,010
June 922.. 15,964,4:
June 29.. 16,103, 61
July 6... 16,732,
daly 18.. 16,284,914
July  20. 16,608,
July  2Teeiciiiiennn... 16,862,113
An 3. 16,783,198
Aunguet 10......cceveneunn.nn. 15,909,195
Augu.t 17 15,7671
August 24 16,882,816
August 31. 15,717,909
Neptember 16,249,658
Scpt. mber 14 060,733
~eptember 31 15,845,483
Neptember 28 15,613,794
October b... 15,557,404
October 1:... 15 027,413
October 19... 14,1703
October 28..... .. 14,947,184
November 2 .. . te.. 15,0 9

November 9 ....... 00t 14.700.023

177,749,858
174,7%1,6<3
L US0), 175,668,
174,926,358
118,011 T7,044,250
,019,101 7,689,588
84,400 173,:18,101
Loanes. :Eeele
52,38:2,817 ,608
53,528 491 908.900
45¢ 877,548
52,168,478 880,583
55,55 ,130 871,
52,884,329 873,614
52,673,180 867,11
52,304,721 841,
51,479,178 816,848
51,851,468 813,085
,6 8,204 888,033
511,672,190 8074 8
0.880, 602,148
50,998,231 164,719
51,283,776 546.025
51,611,449 485,538
1,690,959 832,817
53,054,267 886,083
53,474,388 408,763
826, 402,978
58,536,170 369,123
53,747, 334,398
58,158,124 846,65
192,04 88,261
Caoioes  B1ST
Sisimd 410
3 v
160, 371,714
53 104,475 ,118
427,840 02,055
53,117,569 804,979
53 549,44 R!17,389
399, 814,243
sa,m' 52 o
76,4 .
792, 2052,6
53,540,501 228,528
655,669 272,
041,100 W8,
$2,9-7,067 246,714
63,020, !
52,87 ,563
§2,6-4,077
592,236,923

al Teod's.

3,816,199
70,174,755
71,106,473
73 495,703

10,681,883
10,681,615
10,645,347
10,647,234
10,628,021
1 95

10,676,925
10,627,761
10,628,3:0
10,629,524
10,626,356
10,628,704
10,632,787
10,698,744
10.629'978
10,621.921
30,698,396

87

. clear'gs

481,256,278
515,391,520
495,217,153
550,065,807
452,724,259

Depesite.
41.&).8.82’1

bt
oRu
L]

»

speesse
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ROSTON BANK RETURNS.

Capital Jan. 1, 1868, $41,900,000.
(Cep Les:l' ) ~—Circulation-——

Loane. Specte. Tenders. Deposits, National. State.
Jamnary T.......... $97,009,°42 1,183,451 17,088,857 40,824,618 24 580,367 813.€64
January 14.... o 984178 1,334300 16,820, 5 40,246,216 24,997,446 311,749
January 21 .. ... 0520899 1,078,160 16,59.,.99 83,679,604 24.275,163 301,911
January 28.... .. 97,801,339 1,058,329 16,816,481 89,219,211 24,716,597 302,298
February 4. .. 97,142,461 . 956,569 164,304,604 82,708,053  24,691.07T5 306,014
Febru ryil. 396 1,102.479 89,474,359 24,686,663 305,663
Febru'ryl8. 929,940 15,398,388  38,400,5 0 24,765,420  306.60%
Febra'ry25 24.953,606 303,228

79,408 15,741,046 87,893,963
£58,887 1+9-8,108 38,816.578  24.675,767  8C1.410
695,447 15,719,479 36,712,052  24,344.681 89,5 8
568,94  16.270,979 86,761,733 24,809,521 299,133
516,184  16,56567,906 84,751,125 24.3!8’.722 293,091

March 4

843,713 16,649,598 207. s 286,701
20,85 ¢ 928, 837,003 24,81 437 284,982
549, 16,671,786 38,721,769 y 233,808
b17.597 16,562,421 88,504,761 24,807,993 883 514

16,499,319  37,874.822 24,838, 283,491
44),073 16,883, 87,182.06 24,805,860 250,961
71,696  17,173.901 87,0 6, 24,795,704 279,
436,767  16.767,854 gg.oas.'no 24,804,153

470,544 15,758, 36,521,129 768,047 267,204
817,456  16,055.14! 87,475, ,127.3-8 266,
915,293  15.085, 48,251,040 ,801,823 268,494

95, . 0
. 986, 472,045 15,61 08¢  38,308,K50 ,665,019 263,950
Aug:n 12... .. 97,008,878 412,217 15,196,701 84,288,576 670,853  2WL.6TI
August 19... .. 86,901,687 65,1 14,697,154 86,902,686 ,6:3 921 26
August 24... .. 96,945,487 896,576 15,175,428 85,790,624 707,738 261,963
September 8....... 97,019,818 400,680 15,206,583 85,810,808 ,T34.146 960,577
September 9. . .. 97,796,719 510,664 14,674,560  85.966.160  24,783.967 252.740
S: ptember 16.. 97,9 3 ,020 18,424,823 85,660,369 24 817,759 259,
Sentember 23 97,022,167 467,016 12,864,108 385,198,755 24,801,364 2 9,128
September 30. X 452,380  12.987.468 84,933,686 24,860,804 .53
October T 85,177,100 417,013 18,046,859 35,204,823 24,755,565 249,999
October 14 94,762,617 4°8.161 18,5 2,658 35,989,155 94,306,909 370
October 21 95,885,748 444,811 18,608, 81 36,686,809 24,717,584 2B,
October 28 93,902,148 X 18.908,546 87,361,818 24.678.0 6
November 4 . 96,188,408 59,128 1422743 37,379,191 94,548,400 81
November 11.. . 96,534,563 743,726 13,764,548  87.584,94 24,662,434 235,916
November 18....... 93,997,845 755,607 13,307,930 87,864,908 94,713,735 434
November 25.. . 95,918,510 651,266 18,606,184 83302425  24,722210 220,083
Necember 3 95,009,756 524.244 18,984,884 88,115,426 24,644,141 219,760
December 9 .. , 369,790 597,906 13,381,810 88,408,595 24,763,003 219 495
Decemper 16....... 95,242,004 511,339 18,811,407 y 24,651,278 ¥
December 23. .. 94,983, 500,047 3 3 48,458,021 24,613,368 294,014
December 80....... 95,787 406,400 15,163,403 ,048,165 24,588,881
CONTENTS FOR JANUARY.
xXo. PAGE. | No. PAGE
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THE ADEQUACY OF OUR BANK RESERVES.

The Comptroller of the Currency has promptly issued the quarterly
reports of the National Banks, so that we publish in this number of the
Macazine the comparative tables for the chief cities, and for each of the
States. The leading topic of immediate interest on which these reports
are desired to throw light is the adequacy of the reserves of lawful
money. A little more than a year ago a Congressional inquiry dis-
closed the fact that over 50 of the National Banks in various parts of
the country were found by their quarterly reports to be short in their
reserves, and that the Comptroller had urged them to make the amount
good. At that time, October, 1866, the reserves were as follows: legal
tenders 205,770,641, specie $8,170,835 ; total reserves $213,941,476.

The liabilities covered by these reserves were as follows : deposits,
8596,911,446; circulation, $289,877,583; total, $886,788,929. The
reserves were thus about 24 per cent. of the liabilities, and as the law
requires that 25 per cent. reserve be held by the banks of the 17 redemp-
tion cities which we will presently name, while 15 per cent. only is re-
quired from all other banks, the average of 24 per cent. shown in the
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October statement for 1866 might have seemed, in the absence ot
further proof, to lmve been amply. sufficient to cover the requirements
of the law. The Congressional inquiry to which we have referred dis

sipated this belief and brought to light the fact that a considerable
number of the badly conducted banks were short of reserve, and that
consequently some of the sound, well managed institutions were as usual,
and for greater safety, carrying more reserve than was legally required
of them. How far the recreant banks amended their ways we do not
know, as no particulars of detault have since been published. Rumors
have been current for some time past that the evil was reviving. Let
us see how far they seem to be confirmed by the reports in the January
quarter just issued. The reserve amounts to $182,394,994, and is
composed of the subjoined 1tems : Greenbacks $116,145,995, Compounds
and Certificates $48,214,480, Specie $18,034,519. These 182 millions
stand as reserve to $856,674,656 of liabilities, comprising circulation
$297,790,882, and deposits $558,883,774. The January proportion of
resources to liabilities is thus shown to be about 21 per cent. against 24
per cent. in October, 1866. To make these points more plain we exhibit
them in the table subjoined:

Jao
TIADIIEIOS ove vuveeervnenen cerrecncernnraronsnsersnsassansones $586,788,099 §856,674, 56
Bnurvet.... .. . ceve. eesessessen 183,394,964,
er cent. of reserves to lhhmtlu . lp.c.
Numbor of defaulting banks . not stated.

An ordinary reader mlght suppose that as most of the banks in
the chief cities keep a larger amount of legal tender reserves than the 25
per cent. which the law requires, that the number of banks defaulting
must be much larger now that the reserves are down to 182 millions
than 15 months ago, when, though the reserves were 218 millions, fifty
defaulters were discovered. Such is the inference which has been pop-
ularly accepted. To refute it we need to have the Comptroller’s official
assurance on this point. Hence we have always contended that Mr.
Hubbard should include the information in his quarterly reports, which
without it are obviously incomplete. This is one of those points on
which the principle of publicity might be applied at once, The Bank
Department at Washington is armed with the facilities for getting
these facts, not for the mere information of a few Government offi.
cers, but for the guidance of the public, who have a vital interest in
knowing the truth, who have a right to know it, and whose business
prospects and future fortunes are closely dependent on the promptitude
and aocuracy with which they succeed in learning it.

The reform to which we refer requires no additional legislation what-
ever. Indeed, for the present, we oppose all tampering with the bank
act as inexpedient, as likely 8o overlred the law with cumbrous inno-
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vations, and to lead to more harm than good. What is wanted is sim-
ply that the Comptroller should add to his list of questions sent periodi-
cally to the banks, the proportion which their reserve bears to the
liabilities, as a new special item for the monthly quarterly reports.
There could be little difficulty in getting the banks to give these figures.
And if any should omit it the calculation could be easily made by some
of the numerous clerks of the Bureau, suitable measures being adopted
to insure future compliance.

We have already suggested the probability that the legal tender
regerve, as reported in the January statements, may, perhaps, be ample,
or that their may be fewer defaulters now than were reported in Octc.
ber, 1866, when the aggregate reserve was much larger than at present.
To show how this may be, we need only call attention to the rery com-
plicated ‘system by which the reserves are commuted. In New York
city the banks, as is well known, must keep 25 per cent. of their circu-
lation and deposits in reserve, and the aggregate can be made up,
three-fifths of it, «n three per cent. certificates and two-fifths in green-
backs, compounds and gold. In the other redeeming cities, namely, Bos-
ton, Philadelphia, Chicago, St. Louis, Louisville, Detroit, Milwaukie, New
Orleans, Cincinnati, Cleveland, Pittsburg, Baltimore, Leavenworth, 8an
Francisco and Washington, the 25 per cent. reserve may be distri-
buted as follows: Jne-half in three per cent. certificates, or on deposit
in New York subject to sight draft.

The other half of the legal reserve may be in greenbacks, s2ompounds
or gold; or, if the bank chooses, it oan keep two-fiths in these, while one-
tenth may be in three per cent certificates, Banks situated elsewhere
than in- these seventeen cities are required to keep a reserve of 15 per
cent., not less than two-fifths of it in greenbacks, compounds or gold. The
ather three fifths may consist of a deposit in New York, or it may be
held in greenbacks, compounds or gold.

It is this permission granted the banks to reckon as their reserve not
only the money they have in hand, but also in part their balances de-
posited in New York, that prevents our knowing at once from Mr. Hul-
burd’s figures the precice position of the banks as to the point under
discussion. And out of this permission arises the necessity for his
adding to his luminous tables, as now compiled, another line of figures
showing the proportion which the reserves really bear to the liabilities.
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wark of their safety, and not of theirs only, but of the vast financial
machinery of the country which revolves dependent around them.

One of our paramount obligaticns in a financial point of view, there-
fore, is to compel the peccant banks, if any there be, to keep up their
reserves under penalty of being sum marily closed after due warning,
as was recently the well deserved fate of the Farmers’ and Citizens” Bank
of Brooklyn, in this State. But as a powerful means of thus providing
our banking system with adequate reserves, we must let in the light of
publicity, and cause the managers of every institution to know that if
they do not conform to this inexorable law of safe banking the depo-
sitors will learn the fact, and the public will withdraw its confidence,
not knowing when their funds may be locked up, to be accessible
only after tedious months of liquidativn from the rece.vers of the

defaulting banks,

THE NATURAL ROAD TO SPECIE PAYMENTS.

Tae AmerIOAN Exonaxce Narionat Basg,
New York, January 27, 1868. }
DEaR Sie: I beg to acknowledge your communication asking my views
on the condition of the currency. It bas led me to arenewed exawmination
of the whole question, the result of which I submit in the fewest wonls
possible to so large a subject, and [ ask for thew your studious considera-
tion,

. The subject is cleared of much obseurity by comsidering in order, first,
What is the nature of a true currency i What are its legitimate offices
in commerce and trade! And second, How far have we departed from
it, and how to return 1

All true currency is in the nature of bills of exchange. These are
legitimate only when drawn against products of industry, which they
represent and convey shrough the channels of commerce and trade, aud of
which they are the ‘itle deeds. As such, they can never be in excess of
the public want, because their amount is the measure of the property of
the nation, passing into trade and commerce. The more there is of such
currency the greater is the evidence of prosperity. A currency thus truly
representative, also expresses the amount which the nation may expend
without embarrassment or financial disorder. It is limited te the value
of the products of labor, which could be exchanged by barter, without the
intervention of any paper currency whatever. The legitimate office of
~ eurrency is simply to facilitate such exchange and distribution, and the

genuineness of all forms of paper promises, used as currency, may be
tested by this one standard, that they represent and transfer some specific
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property, resolvable into money in the commerce of the world, and pledged
for their redemption.

The true office of a bank or banker in respect to currency, whether in
foreign commerce or domestic trade, consists in receiving such bills or
notes as represent products of industry moving toward the places of con-
sumption, issuing in exchange for them his own bills in sums as required
for public convenience, but equal in sggregate amount; so that the pro-
ceeds of the one may redeem the other.. He is simply a subdivider or
retailer of quantities, for the more minute distribution of the fruits of labor
and service. This statement, so simple and self-evident, is fundamental to
a just comprehension of the situation of the country.

A bill or note used as currency, is also an instrument of expenditure.
If issued against nothing present, but against something to be hereafter
acquired, or produced, it enables the holder, so far as the note can com-
mand the public confidence, to expend the fruits of labor, beyond the
power of present restitution. It thus secures the actual products of the
labor of others, for simple promises to give our own at some time, inde-
finitely future. The inevitable consequence of such a currency is the
suspension of coin payments—money cannot ba ready to redeem such
promises, because they conveyed no equivalent of money. This is, of
course, no less true of the whole nation than of each individual composing
it.

Now a Treasury note differs from a legitimate bank-note, or a note of
commerce, in this important particular, that having been given for articles
consumed in war, it bad not, when emitted, the essential attribute of true
currency. It represented no equivalent in commerce or trade, nothing
passing to secure its redemption. It was simply a debt: the evidence of
want, not of wealth; of the absence, not of the presence, of redeeming
p'ﬂ.

To give such promises the form of money, was simply to create instru-
ments by which the people could expend the future earnings of the nation.
And this without the restraints which the necessities of present compensa-
tion naturally impose. Hence the phenomena of prodigality and extrava-
gance which have since so strikingly characterized the nation.

It is not nmecessary now to inquire whether or not this was unavoidable
as an expedient of war. My purpose is sitoply to present the essential
difference between the public debt, as thus used, and the true currency of
commerce.

Suspension of specie payments was the inevitable consequence of thus
injecting into trade an element not the growth of its natural operations,
Every dollar issued was astep from specie value. It expressed the absence
of any present equivalent for its redemption, and therefore lacked the
indispensable commercial property of currency.



94 TEE NATURAL ROAD TO S8PROIR PAYMENTS. [February,

The conclusion is therefore irresistible, that, being without a constituent,
and irredeemnable from the very start, this currency can now be made
equal to enin onlv by placing under it, dollar for dollar, the full equlvalont
in the Treasur .

Receiving our ideas of currency from the associations and precedents
of trade and commerce, we hastily conclude (and many of the Senators
have so expressed themselves in debate) that the resumption and main-
tenance of specie payments is possible, whenever an accumulation in coin
of a larger or smaller proportion of the amount of notes outstanding is
Jeposited in the Treasury. This would be true of an issue of ecurrency
given in exchange for notes representing equivalent value in commerce
and trade, by which the remainder could be certainly commanded as
required ; but it can never be true of one whose notes were evidence of a
want of the whole amnount promised.

I consider it, therefore, perfectly demonsirable that specie payments
cannot be permanently maiutained until Government is in condition to
pay uearly, or quite, the full amount of the legal-tender notes in coin, or
can withdraw them entirely from currency, by funding intg boads.

This is further evident when we remember that the banking system was
constructed after suspension by government, and that the currency issued
under it possesses the substantial characteristics of legal-tender currency,
upon which those issues now rest. The system has not yet been tested
and purified by any form of redemption whatever, Its notes were emitted
in exchange for the public debt, and they have, in a great measure, again
been given by the banks, in exchange for the same debt, or upon fixed
property not resolvable into money, or upon commercial products at car-
rency prices—not the equivale it of ooin. All these notes are endorsed
by the Government, which would be, therefore, as liable .for them in coin
as for 1ts own.

Furthermore, the legal-tender currency having been made the basis of
credit, and the ultimate resource both of the banks and of Government,
and the reserve, also, for balances of trade, will demand extraordinary
specie support to meet all these requirements.

Your owo familiarity with practical banking will expand the thoughts at
which [ have hinted. My only objeat is to show how far we have departed
from the real commercial basis, with a view of finding the way back.

How, then, can specie payments be re established !

First, by keeping constantly in view the fundamental idea that the
products of labor and their economical use, are the only possible resource.
Our study must be simply how best to reorganize about them the proper
instruments of commerce and trade, 8o as to restrain expenditure withio
the limits of production, and thus to secure means to redeem the past.



1868] THES NATURAL ROAD 70 SPEOIS PAYMENTS, 98

Nor can this effort be harmlessly delayed. The present currency will,
from its very nature, continue to work impoverishment, so long as it
remains in form of multiplied instruments of expenditure disproportionate
te means. This wasting process is demonstrated by the rapid transfer to
Europe of the natjonal debt, which still further augments the tax upon
the future, by the inadequate sum it produces. There seems no reason,
in the nature of the ease, why the same influence continued, should not
carry abroad so large a proportion of the funded debt as, ere long, to
render the situation irretrievable,

The method gemerally proposed for resumption of specie pryments
consists in a gradual withdrawal of the legal-tender currency. This is
undoubtedly true, but it will better proceed as a result of natural pro-
ocesses than by making it a moving cause. It is, certainly, one stage in
the progresa towards restoration, but not the first one.

Does the withdrawal of a portion of this currency change the essential
character of the rest! However much reduced in quanuty, is it not still
irredeernable

Moreover, it is now the only legal instrument of trade. How can it be
withdrawn without producing inextrigable confusion, unless another and
8 better one be substituted, upon which trade can safely rest! As
graduxlly, and even before ome structure is removed, must another be
commenced.

The practical effect of the legal-tender act was not only to establish
public debt as the currency of trade, but to prohibit for home uses the
money of commerce. It interrupted financial concord between internal
trade and external commerce, so that the movement of coin was thence-
foith only outward. This was the inevitable result of depriving dealers in
it of legal protection, and of permiiting even specific contracts in coin to
bLe fulfilled by the nominal sum in public debt. In the contract for bread
the law compels to receive a stone. The necessary consequence was the
transfer to Europe, to Canada, and elsewhere, large amounts of coin where
interest on it could be secured, with the legal right of recovery. It still
prevents ita return. It offers a premium to fraud, and even restricts honest
transactions in the money of the world, from the inability of legal agents
and administrators to comply with the just int-ntions of their principals.
It impose- a vexatious impediment to commerce and trade, by the neceosity
of incurring a simiilar risk in sales of fureign goods, or of accepting in every
time transaction a speculative operation.

Now my suggestion, as a first step toward resumption, is simply this:
to so far modify the act, that heuceforth all transactions by agreement
made in coin may be legally enforced in coin or its equivalont.

With this simple exception, the legal-tender law should ,remain in full
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force and effect. It has so far become the basis of all contracts, that its
abrogation now would be manifestly unjust. There is both a fairer and a
better way.

Reasons of public policy ean no longer be urged, why the natural right
of citizens to deal in the money of commerce should not be protected by
the law. With this prohibition upon futare transactious removed, com-
merce would gradually and certainly resort to its true instrumem.s. It
naturally seeks to be released from all sorts of legal impediments.

The effect of a measure so just and yet so simple, would be at once to
reverse the results referred to. It would immediately utilize coin, and
draw it from hoards. It would not only prevent its exportation abroad s
but would tend to attract it hither, where the field for its use is so varied
and superior. It would reunite the broken chain which connects us with
the financial world, and allow merchants in foreign commerce to conduct
their business without legal impediment; and it would gradually and
certainly introduce the same basis into internal trade, which would
gradually therein extend, by virtue of its benificent operations. Every
citizen ‘who chooses to resume specie payments for himself, would be
allowed to do 8o, the legal-tender act remaining in force for those who do
not.

It would permit a voluntary resumption by the people, one by one,
without restraint. There would then exist for a time two currencies, one
of law and ove of special contract.

Baoks in the eommercial cities would immediately adapt themselves to
the new condition, by conducting their business in the two kinds, naturally
accumulating coin as it became gradually into use, and applying their
expedients of deposits, checks, clearings, loans and discounts to each kind
respectively, thereby at once creating a new currency of commercial
equivalents within the present one of public debt.

The banking system, being now based entirely upon the legal-tender
currency, would then of necessity prepare to subsitute for it the solid
foundation of commercial equivalents, To this work every sound institu-
tion would at once address itself, and thus assist the general progress.

Can any practical man doubt the good results !

Thrift, providence and economy would at once be revived; industry
would be stimulated by the certainty of exact rewards, and means would
thus be provided to carry the funded debt at home. The course here
suggested is also no less a Government necessity. The coin of the country
is slowly diminishing by the expulsive force of the currency referred to,
There is believed, by men of careful observation, to be less than two

bundred millions remaining. A panic from any cause might suddenly
reduce it to ap amount insufficient for the convenient operations of the
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Treasury, unless some means be adopted to reverse the tendency to
diminution. This will be best effected by the inherent force of trade and
commerce, when once allowed its natural operations.

The augmenting amount of interest upon the gold debt in the progress
of funding may also at times exceed the customs revenue. Should it do
#o, it would then be practicable, from inflowing streams, to secure the
small deficiency by a gold tax on specific subjects, as commerce shall
provide the ability, Thus will the currency upon a gold basis be quietly
enlarged and advanced, until both Government and people are together
restored.

But what shall be done with the legal-tender currency 1

A reply to this question completes the subject. Having erected a new
platform for trade, or rather having loosened the manacles which now
restrict its natural operations, it will be necessar: simply to allow full
liberty to fund the legal-tender notes into bonds, as any holder may desire.

Then, as the new currency increases, and the public voluntarily grow
into it, will a way be opened for the disposition of the old, which will
insensibly fall into disuse, while the consequent returning commercial
property, attended by thrift and industry, will create a new demand for
the bonds into which the currency is couverted. The great result will
thus be attained without violent change or epasmodic action, but by the
beneficent operation of natural laws. The question will be at once trans-
ferred from the realm of Politics to that of Providence.

Now, in order to test the soundness and sufficiency of these two simple
measures, lot us inquire how contraction can proceed while the legal re-
striction upon specie obligations continues, without either strangling the
operations of trade, or compelling the creation of other irredeemable
substitutes.

Will not the whole ingenuity of banks and people oumde the Treasury
Department be necessarily directed to a corresponding enlargement of the
aren of irredeemable credit, to take the place of the currency withdrawn.
The restriction must therefore be removed, from imperative necessity. It
will otherwise force itself by violence. It is wiser to remove it now, before
the specie in the country is further reduced.

‘We have reached a point in our financial history when distrust and un-
certainty have arrested the course of industry. The business community
are, (o a great extent, standing idle, and are being consumed with ex-
penses. They dare not exchange products of industry or contract obliga-
tions, when the return is so uncertain. If the currency remain as now, it
will continue its wasting effect. If it be increased, impoverishment will be
aceelerated. If contracted, without a substitute, business will be further -
deranged. The two measures proposed seem to open the way of escape.
Their simplicity should commend them.
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When freedom of action in these two particulars is thus secured, and
a little time elapses fur industry to be reorganized, we may reasonably
expect prosperity in the country, without a parallel. Commerce and trade
will advance with a bound. With the vast area of fertile land, rapid
immigration, and universal liberty, the ability of the country to sustain
the public debt can never be questioned. Unuil then, it is worse than
idle—it is wicked—to discuss the question of the payment of the funded
debt. The option attaching to the 5-20 bonds will continue, and may
then be honorably availed of, upon a basis of commercial equivalents, at a
reduced Fate of interest. Upon that subject there are the greatest ad-
vautages in delay. The question of the currency demands imstant utten-

tion, Truly yours,
Geozax 8. Con.
Hon. Jonx V. L. Prurx, Esq,,
House of Kepresentatives,

Washington, D. C.

EMERY.

As the eubject of this mineral hus attracted the attention of the
American Commiscion at the Paris Exhibition, the following remarks may
be of use to the commercial and manufacturing community.

At Naxos, une of the Greck islands of the Archipelago, is the best
emery mine as yet known. This mine belongs to the Hellenic Govern-
ment, and is farmed by it to a contractor. Until 1850, no other mines
were known in the Levant. The mineral found in emall quantities, and
of an inferior quality found in other countries, seems to be of but httle
utility. At this date, Dr. Lawrence Smith, now of Louisville, Ky., and
then in the service of the Sultan of Turkey, discovered the existence of
emery on the coast of Asia Minor, opposite the Island of Samos, and some
twelve years ago wrote an interesting and valuable paper on the subjects
which, having attracted the attention of the commercial community of
Smyrna, an English merchant, since deceased, Mr. Abbot, succeeded in
obtaining a Firnian from the Sublime Porte for a term of years and for a
stipulated suin per annum,—about $1,000,— authorizing him to export
from a particular locality a fixed amount of emery a year, supposed to be
about 12,000 kantars or kintals. The mine still remains in the possession
of his widow, aud the terin of years has been, siuce 1850, from time to
time, renewed. Mrs. Abbott obtained permission to rent but or.e mine, at
a place called Seokeh. The land is 8 Wakoof, or “ bequest tenure,” and

« properly belongs to & mosk, or other religious institution. She does not
attend to the working of the mine herself, but is connected with an English
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merchant, residing now at Constantinople, Mr. Ogilby. Her own state-
ment, to the Bureau of Mines of the Turkish Government, is that the
whole realm needs and consumes only 3,000 tons of emery & year ; that the
Naxos mine furnishes from 25,000 to 3C,000 kantars of this, and the rest
is furnished from ber mine. It may be here added that 18 kantars, or
kintals, make one ton. The emery is shipped to England in the rough
state, and there variously prepared for use, after Leing pulverized. The
amount of emery at her mine alone is inexhaustible, and requires but small
labor, as it is most on or near the surface of the ground. As it is near to
a seaport, and manual labor, as well as transportation, are cheap and
abundant, the expense of extracting it and carrying it to vesscls is not
great. The miueral, in the rough state, is selling now at Sinyraa for 25
piastres, a little more than §1 the kantar, or 110 pounds,

The high price of emery in Europe and the United States may be at-
tributed to the circumstance that both of the rgines of Naxos and Seokeh
are in the posswssion of one company, or that the two lessees are in concert
to keep them so. Altbough the lessee of the latter mine bas contracted
to extract and ‘export only a certain limited quantity, the means of sur-
passing this, to almoet any extent, are at her command. Whether or not
3,000 tons are all that the world requires and actually receives, may be
questioned. The high prices may, however, greatly contract its use, and,
were they less, the consumption might be much greater. Be this whatever
it may, the guasi monopoly of the article has been the real cause of the
bigh price.

The sum paid by the. present lessee of the emery mine of Seokeh to the
Tarkish Government is very small, when compared to its real value and .
jmportance to the wanufacturing community, To obtain it, as to tine
and coet, a representation has been made to the government that the
mineral is of an inferior quality to that of Naxos, This is supposed to be
wholly incorrect.

Within a few years, emery has been found to exist in other parts of the
same district. At Lir:h C zassee, in the province of Aydean, and within
ten hours, or some six miles of the Smyrva and Aydean Railroad, on the
Tehifitik, a farm of an individual naimed Khaleel Effendi, and the quality
is said to be superior to that of the mine of Seokeh. As all the mines o
Turkey are Royalties, and belong to the Sultan, Kbaleel Etfendi has pro-
cured a Firman, authorizing him to work the ore on his own farm for 20
years, and Lo export from it 10,000 kantars each year. He made a coan-
tract with a German merchant of Smyrna for a year, for the full 10,000
kaotarspat 18 piustres the kantar, of course in the rough state. From
causes unknown, a suit bas since arisen between the parties, and the -
oontract bas not been carried out. In the meantiine, Mrs. Abbott has
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agreed with the Khaleel Effendi to purchase from him the entire produce
of his mine, s0 soon as his snit with the German merchant has terminated,
thus eecuring & continued monopoly of the produce of the mines.

Another mine, howev'er, has been found to exist on a farm owned by
Mr. Battaji, Assistant Minister of Finance at Coustantinople, and a near
relation of the Secretary of the Turkish Legation in the United States-
He has also procured a Firman to work it, and this will be a check upon
the future monopoly of the article.

In the meantime, Mrs. Abbott, or those acting in ber name, bave ate
temptcd to bring forwurd a suit against the Tarkish Government for its
having farmed out the two other mines of emery, though, in fact, the one
let to her late husband by no means constitutes a monopoly of all of the
mines in the empire. That of Beokeh is an Wakoof land, whilst the others
‘are in Mirce, a land of freehold tenure. This fact only seems to show
that her agents and partngrs bave heretofore kept up the present high
price of emery through a quasi monopoly, and that they wish to so con-
tinu- it, if possible. It cannot be doubted that were the Turkith Govern-
ment to farm out the emery mines, which seem to extend over the whole
mountain range of the Provinee of Aydean, it would receive far more than
it now does from Mrs. Abbott. Khaleel Effendi contracted to pay to the
government 25 per cent. of the full amount exported, the same to be paid
in emery, or in an equivalent in cash. As this is not needed in Turkey,
the amount, if paid in emery, is for sale to the highest bidder, and
this accounts for the article being now qu.ted at Smyrna at 95 piastres
per kantar.

As emery must be largely needed in the United States, it would be a
good speculation to form a company there for the working of a mine in
Turkey, and for this purpose tend out a competent mineralogist or miner
to contract for one, and so not be compelled to purchase from England at
an exorbitant price.

Joux P. Browx.

CoxnsrantinorLx, Nov. 20, 1867.

THE COTTON SUPPLY.

The recent advance in the price of cotton at Liverpool appears to
be the result of a decided modification of the views of the British
cotton merchants. During 1867, through various circurmstances
adverse to trade, the price of raw cotton was steadily borne down from
15d. for Middling Uplands on Jan. 1, to 74d. on the 31st of December;
which is but a fraction over the average price for the ten years next
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preceeding the war. At the same time, the prices of cottor goods
declined on an average 88 per cent, and at the close of the year the
Manchester price current was within about 5 per cent. of the prices
of 1860. The following statement, from a Liverpool circular,
illustrates the value of cotton, yarn and goods in 1860, 1866 and 1867 :

DESCRIPTIONS. PRICES, 318T DXO. AVERAGYS
1867, 1868, 1360. 1€67. 1866.
%0's Water Twist Yam, per B ICRE gj( T o% 'u'("x T o%
's Water st Yarn, per ® ......... i :
Middling Orleans, per W ............ 07 18 021 - 1 2% 0 6%
Win 8X shirtings, per piece.ceces... ...10 0 13 9 v ¢ 11 §X 1411 9 6

Theabove, representing on the average

about 74D yarp, faequalper D to....1 4 110 1 3% 1 6X 11% 1 3

The year closed, moreover, with a s ock of cotton in the country only
40,000 bales below that of the close of 1860, and with the apparert
prospect of an_ample supply in 1868. In this condition of affairs it
appears to have peen concluded that the price had permanently
recovered its old level. It 18 now, however, becoming apparent that the
very decline has brought into operation causes tending directly to
diminish the future supply. India has been ready to.send forward large
supplies so long as high prices could be realized ; Lut now the problem
has to be solved whether the ryots will care to grow as much cotton
at 43d. per lb,, as they have produced when the price was double that
figure. The production in India appears likely this year to equal the
grop of last year; but doubts are seriously entertained whether an
equal amount will be shipped to England. The annual circular of
Smith, Edwards & Co., Liverpool, remarks upon this prospect:

Our accounts from Bombay represent the crops as promising in most districts of
Waestern Indis, and the acreage onder culture as pearly equal to the previous
year; but we do uot expect the same an:ntity will be shipped to this country. The
E:weta will be very reluctant to sell their crops at 12ur, (==44d. c. &£), which

year fetched 260r. to 300r., and we expect the crops will be delivered slowly,
and a larger portion than usual te kept over the monsoon, and thus withheld frcm
England during 1868. A larger amount will also, in all probability, be shipped
to China. From Oalcutta we anticipate the greatest falling off, as the current prices
of Bengal cotton are too low to draw large quantities to Europe, It is probable
that the great bulk of it will go to China. We incline, upon the whole, to think that
we shall receive from India, this year, 200,000 to 300.000 bales less than in 1867,
or about sufficient to counterbalance the increase from America,

It is also quite certain that the decline in the price will have a
similar effect upon cotton growing in this country. At the prices thus
far obtained for the present crop, the planter loses heavily upon his
production ; and if the India grower is unwilling to forward his crop
at prices which, though low as compared with late years, is yet higher
than in 1860, what is likely to be the course of the Southern planter,
to whom the costs of growing are immensely increased? Results
are already supplying the answer. The planters, from necessity, have
largely curtailed their preparations for the new crop ; large numbers of
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their hands are consequently thrown out of employment, and relief for
the negro population is required at the hands of the Government. It
may be that this very condition of things will bring about the con-
ditions necessary to a cheapened production ; but it is unquestionable
that such a result must come too late to be of any avail in the pre-
parations for the next crop. Beside the want of capital and of credit
at the South is preventive, and must, so long as that portion of the
country is in its present disorganized state, continue to prevent any
extensive production of this staple. One year hence, when the cotton
trade has become more settled, the fax has ceased to be operative, and
the laborers are willing to work for what the planters can afford to pay
them, planters may be disposed to cultivate upon an enlarged scale, and
factors may feel it safe to render them the requisite credit facilities.
But, at present, they have neither the disposition nor the means to grow
as much eotton ss last year. It is thus apparent that the decline in
the value of cotton is likely to shorten the supply both from India and
the United States. ,

The permanent repeal of the cotton tax, upon which both Houses of
Congress have finally agreed, i likely to have an important bearing upon
the amount of the present crop sent to market. The tax will cease to be
collected after the 1st of September next. The planter knowing this,
and sceing, on all hands, the evidence of a light crop next year, will’
naturally hold back as much of his supply as possible, with a view
to selling either when he will have no tax to pay, or when the price
has so far advanced as to enable him to afford to sell much better than he
oould at present. A large amount of eotton has been and is mow being
bought on the plantations upon speculation, from the considerations we
have adduced, and is likely to be held back persistently for higher
prices. At what figure this speculative cotton would be released for
export, it is impossible to estimate. It is not to be overlooked, how-
ever, that in the event of a large portion of the crop being thus held
back, there would be such a deficiency in our exports as might induce s
temporary advance in the premium on gold, which would enable sellers
for currency to get a high price for their cotton, without a correspond-
ing advance to foreigners who buy in gold. Or should other considera-
tions combine to put up the price of gold, the inducement to speculative
holders to realise would be all the greater. It is not impossible, there-
fore, that we may witness much higher currency prices for eotton,

et th et aee el St AL . . s a® a1 e e
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Under all these circumstances, what is likely to be the actual
export movement for the current cotton year? At the commencement,
we had 83,000 bales stock at the ports, and say 50,000 bales in the
interior. Taking the present crop at the most general estimate of
2,500,000 bales, we therefore ccmmenced the year with a total supply
of about 2,638,000 bales. Ot this amount, we shall require for home
consumption say 700,000 bales, an amount about 50,000 bales beyond
our consumption last year. Perhaps it may not be unreasonable to
estimate the amount held back in the interior at the close of August,
1868, under the strong inducements previously alluded to, at 400,000
bales, and the stock in port, at the same date, at 150,000 bales. Ac-
cording to this estimate, we should have a total of 1,260,000 consumed
and held back, leaving 1,883,000 bales for export from Sept. 1, 1867,
to August 31, 1868. This estimated movement may be thus exhibited ;
e &ﬁ:&:‘-’iﬁﬁdi YO T e T S0
OTOP OL1BBT...... e ererennsen vensnssansassscessonessenenssnnssn savessnseessnns

Total supply, Sept. 1, 1867 .
Home wnanyglomepféols. 1867,

Ntock at ports, Sept. 1, 1888,...........
Hel in interior same date ......... ot eeetireencecnns
Total withheld TOmM €XPOrt..ces.cearecersrreeccnsses cansenss
Total available fur export for the COtton JEAr se.e. o« ceeeetvtarceccccaneniannan 1,383,000

The amount available for shipment, upon this estimate, is 169,000
bales below the actual export of last year, When the price ranged from
16d. to 9d. for Middling Orleans. In some quartars thero is a strong
disposition tn limit the estimate of the present crop to 2,250,000 bales;
should this supposition be realized, we should have only 1,138,000 bales
for export. We prefer, however, at present to accept the more com-
mon estimate of two and a half million bales, and upon that basis pro-
ceed to inquire what is likely to be the supply of Great Britain for the
cotton year.

The importation from India has been expected to fall off from last
year 200,000 to 300,000 bales, in the event of prices not advancing
before the monsoon ; but as the Liverpool market is now steadily ad-
vancing, it may, perhaps, be proper to estimate the decrease in this
source of supply at 160,000 bales. The combined supply from Turkey,
Egypt, Brazil and other minor sources is expected to slightly exceed
that of last year. Acocording to the usual proportiun of our skipments,
about 1,133,000 bales of our estimated exports would( go to Great
Britain, and 250,000 bales to other countries. Premising thus much,
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It is thus apparent that the supply for the year 1867—68 is likely to run
very close upon that of 1866—67, the diflerence, according to this esti~
mate, being only 12,000 bales. According to the latest estimates England
is now consuming at the rate of 52,000 bales per week, or within 3,000
bales weekly of the rate in 1860 ; the consumption for that year being
equal to 55,000 bales per week of the now reduced average weight of
the bale. - At this rate she would require for the years’ consumption
2,700,000 bales ; leaving out of the total supply 1,413,000 for export and
stock on the 31st of August, 1868. Now the exports from Great Brit-
ain, for the last calender year amounted to 1,100,000 bales; and assum-
ing that the amount for the pres-nt cotton year will be equal, it would
result that at the close ot the year, the stock on hand would be only
313,000 bales, against 890,000 bales on the 31st of August, 1867 ; and
this in the face of a largely diminished supply of the American staple
for the succeeding year. We arrive, then, at this result: the present
rate of consumption in Great Britain is ahead of the year's supply to
the extent of 500,000 bales.

THE FINANCIAL CONDITION OF NEW YORK.

TLe late Comptroller of the State of New York and the Auditor of
the Canal Department have Both submitted their reports for the fiscal
year ending with the 30th of September, 1867. From early copies of
these reports, and the accompanying documents, we furnish our readers
with a review of the financial condition of the State, its burdens and
sources of revenue, and the precise cost of the State Government. The
Comptroller also presents us with a statement of the city, county and
town debts, and the amount of taxation for local purposes ; thus showing
the aggregate amount of obligations bearing upon the people of the State,
outside of those existing by virtue of their relations to the Federal Gov-
ernment. His statement of the indebtedness of the people of the State
is as follows :

642,692 22

P

Canal debtlnthorlud in 1854 .. st 10,715,001 00
Canal debt 1cgalieed 10 1850, p. - evs vunsnrsrsnsrnsonsenernonnomsomnrnsrnons 1,700,000 00
Bountv Statedebt....._........ eeh e e 9R RAS NN NN
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Besides these amounts there is in the four sinking funds an aggregate
of $4,253,089 87, which, if applied, would reduce the aggregate State
indebtedness from $48,367,682 22 to 844,114,502 35, and the total
indebtedness of the people, outside of the federal obligations, to
$133,185458 31. Of this aggregate $19,795,522 22 are chargeable
against canal revenues, and the remainder is payable by direct taxation.

The most of the indebtedness of the cities, towns and counties, except
that of the city of New York, is in a fair way of being liquidated in ten
years. This is specially true of the war and bounty debts, which are
required by the terms of the laws authorising them, to be paid in a short
time. A large aggregate was cancelled a year ago, and a part of the
amount given above has been already cancelled. Now that the war is
over, and expenditures require severe taxation to meet them, the Legisla-
ture should be very careful to abstain from pxssing laws authorising the
bonding of towns, cities and counties for any purpose. There is, indeed,
a strong doubt in the minds of many as to the constitutionality of such
legislation. A State debt cannot be creatcd without an especial submis-
sion to the people at a general election. A local debt is of course as
much a burden upon the people as a State debt. How, then, it is
argued, can the Legislature authorise a debt which is to be a charge upon
a part of the people, when it has no power to impose one on the entire
State?

The General Fund Debt was principally created for the purpose of
aiding in the construction of the canals, a part of it prior to the adoption
of the Constitution of 1846. The items are as follows:

Stock, created In 1837and 1888......ccc0000eer wonne Ce eees etetatitncentnonnnnn .’m,uoo 00
Mdncﬂ 10ans anthonsed In 1848......cccccieeee covecrearans conosncaneneae 880,048 88
¢ omptroller’ onds ............ 71,678 58
Iadian snnuities. 004

Debdt not paying ‘Interest.. 6,000 00

Of this aggregate 8500 000 was pald on the lst of January, 1868, and .
$442,961 05 will be paid on the 1st of May next, besides 85,578 53
due on demand.

The Bounty Debt was authorised in 1865 and limited to $30,000,000.
This amount, owever, was not quite reached. On the 30th of Septem-
ber, 1866, it stood at $27,644,000, and a year later at $28,862,000—a
reduction of $782,000. It draws 7 per cent. interest; and in the act
provision is made for the payment of the whole principal in 1877, In
view of the heavy local obligations and federal taxation the Comptroller
advises that the time for payment shall be extended, and the productive
ivterests of the State relieved from so heavy an annual burden. The
Contingent State Debt has been reduced $86,000,and $14,000 more are

ready when the State stocks lent to the Schenectady and Troy Railroad
1
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shall be presented. There will thus remain only the two items of
$68,000 lent to the Long Island Railroad Company under the law of
1840 and $48,000 lent to the Tioga Coal, Iron Mining and Manufactur-
ing Company under a law of the same year,

The Canal Funds are placed under the charge of the Auditor and
treated as distinct from other State property. All the revenue of the
Canals are paid into these funds, and payments are made from them,
as if they were a State or municipality of themselves. Whenever the
revenues fall short of the amount wanted to pay the charges imposed
upon them by the Constitution of the State, the Legislature is required
to levy a tax sufficient to enable them to supply the deficiency. This is
required for the preservation of the credit of the State; the moneys so
raised by taxation being paid into the sinking funds. But these amounts
are charged against.the Canal Department as so much due the State.
About fourteen millions of doilars have been so raised on which interest
is computed ; so that the indebtedness of the Canals to the State is more
than eighteen millions, which they are expected to liquidate when the
indebtedness of the State to the public cre.itors is cancelled.

The Canal Debt is divided into three parts. 1st. The indebtedness
existing in 1846, when the present Constitution was adopted. 2d. The
debt created by the enactment of the third section of Article Seventh of
the Constitution. 3d. The debt authorized by the people at the general
election in 1859. The sinkicg funds to liquidate the State debts are
supplied as follows: 1st. The General Fund debt by an annual contribu-
tion of $1,700,000 from the revenues of the Canals. 2d.°The General
Fund debt before mentioned, by a yearly payment in the same manner
of $350,000. 3d. The second Canal Debt by a yearly eontribusion of
81,116,242 66. 4th. The debt of 1859 by an annual tax upon the people
ot the State, as in the case of the Bounty debt. Any falling short of
the revenue of the Canals must be made good, as stated above, by a
direct tax. When the old Canal debt shall be paid, there will be a
larger annual eontribution to the General Fund Debt Sinking Fund, and
afterwards in turn to the Second Canal Debt; so that they will all be

artinonished in 1R78.
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Of this stock the Commissioners of the Canal Fund have authorised
the Auditor to purchase and cancel $792,000 during the present year.
The Canal Debt of 1859 consists of two 6 per cent. stocks, namely
$8,000,000, payable on the 1st of July, 1872, and $900,000, payable on
the 1st December, 1877. The annual interest, which is $192,000 is
paid by direct taxation. For the fiscal year ending on the 30th of Sep-
tember, 1867, the revenue of the canals amounted to $4,050,357 79, and

the expenditures reached a total of 81,220,192 65, as follows :
To Canal Commissioners fur FOPAIrS. ... cccveee cevereecancree secoee coc-eons $3813,681 88

R w;edmu"d for“ h}pﬂﬂm ...... . 0;10:%; :{

superintendents tor re| .

‘s'0 collectors for u.l.rleo, etc.. .. 76,168 96

To weighmasters . 11,634 04

!’ornhrie..nmndln‘bllll,etc e e e sesecsascessssensccences 57,821 T4
................................................................ $1.220,192 65

Luvhg as -nxp UB FOVONNO. oo coeecuccvanesoe. sessenneacoe covcnsnsssnnsanssnal 2,830,165 14

This surplus revenue was applled as follows: To the old canal debt
sinking fund 81,700,000, to the general fund debt sinking fund $350,000,
to the second canil debt sinking fund $780,165 14. The amount
received from canal revenues from October 1st, 1867, till the close of
navigation was $2,021,130 13; and the Auditor estimates that the
further sum of $1,900,000 will be received by the end of the fiscal year
—making $3,921,139 13. Of this amount one million will be required
for repairs and maintenance of the canals, and the cansl commissioners
will ask something additional for the same purpose. The three sinking
funds will require an aggregate of 82,760,000 ; so that it will all be
required.

The reventes of the State for expenses of Government for the last
fisoal year were as follows :

PrOmM BAX "B o.o.uiiiciviconcniorroessasasarasessosersosasessssesscsasensesnsnsss 800,340 49
BAIL ALY, ...onnsnsnernnsnnsnsrnnsenne esan sevsesnssnssnsen savmmen oevniin .“’mu
Auction fees........ .. . 191,618 67

OBl ceeuieeeeeterneertereneeentes censernneesinernsrnneennnnrce sesnnns $7,159,647 63

These were all paid into the “ General Fund.,” -The entire amount
of taxes for the last fiscal year was $8,517,464 85. The present year it
will be about fifty per cent. more, and the amount is distributed as

Canals e
¥ounty debt I|DI|II§ fnnd
Baiulroad »ppropriaf

Total..... . ...... ettt rnanree seesteesrennreraesareenenrernes $13,64 ,218 T7
The amendment to the school law last winter has increased the State

tax for support of schools from 4 of a mill to 1} mills on the dollar.
The amount realised in this way was 82,080,134 65; added to which
are the amnounts of $155,000 from the revenue of the common school
fund, and $165,000 from the income of the United States deposit fund
—thus msakiog the annual outlay from the Treasury of the State for
the maintenance of common schools 2,400,134 65.
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THE GOMMERCE OF THE NORTHWEST.

BY ALVIN BRONBOX,

This paper has been prompted by an application t6 the writer from the
Hon. Gerrit Smith for an opinion of the merits of projects promulgated by
an association, with the imposing title of “National Anti-Monopoly. Cheap
Railway League.”

Their prominent projeots are :

1st. Railwaya devoted to freight, excluding passengers.

2d. Railways constructed and owned by one party, and used or worked
by the public, like a State canal. '

8d. Roads owned and constructed by the National Government.

These projects are advocated with a zeal characteristic of projectors ;
sustained by a monthly periodical. I replied briefly to Mr. Smith that I
was not aware that the experiment had been tried in this country, or in
Europe, of a road for general traffic, excluding passengers, or of a road
owned by one party, and used by the public. That I have no faith in
commercial enterprises of any kind, owned and conducted by States or
Nations; that my remedy for monopoly was competition. To promote
this competition, governments, both State and National, should grant every
facility for using and combining private capital, and leave this capital,
when embarked, almost without restriction, as to charges and manage-
ment ; punishing fraud and conspiracies for extortion on the public.

‘With these brief remarks, I volunteered the following on the Commerce
of the Lake Region, describing its various channels and appliances, with-
out favoritism or invidious comparisons, with an honest endeavor to award
to all channels, all appurtenances, and all competitors for this trade, their
due merits.

COST OF THE DIFFERENT MODES OF TRANSIT COMPARED,

1st. Ocean, the cheapest mode of transportation, and this is modified
by currents, trade winds, mousoons and capes pénetrating into high lati-
tudes. Ten thousand miles ovar the Pacific is cheapest of all, and this
fact has a bearing on our future continental railroads, and the trade of the
great valleys of the lakes and rivers of the North.

" 2d. Lakes and rivers.

8d. Canals.

4th. Railroads.

Each and all excel in their appropriate office and spediality, rendering
comparisons useless and invidious, All railroads, canals, and river and
lske equipments, look for objeet and support to the commerce of the
valleys of the great lakes, and those of the Upper Miseisaippi and Missouni_
Those lakes are so disposed, at a moderate elevation, as to temper. snd
fertilize the finest region and belt of country onm the continent. By their

/



1888] fHE OOMMEROR OF YHE WORTHWEST, 109

sinuosity they pervade & broad belt of this fine country, and enclose large
peninsulas, like the State of Michigan, and most of the Province of
Canada West; which, aided by cauals and railroads, bring almost every
farm within short,and easy distance of ship navigation. Slight argument
and few facts will establish the truth of my classification of the relative
cost of transportation by the various meavs designated. Lakes and rivers
have the advantage of having cost nothing for construction, and requiring
o repairs, and also the propelling power of wind, free of charge. Again,
of steam power, which it has not yet been found practicable to apply to
canals. Cost of equipments and wear and tear, I believe to be less on
kukes and rivers than on canals ‘and railroads, for a given amount of
transportation.

As to facts and experience. The present price of freight of wheat, per
bushel, from Chicago and Milwaukee to Buffalo, is 8 ceuts, and is less
than a medium pricd ; way 10 cents a fair price; dividing these 10 cents
between the three lakes, I should assign 5 of them to Lake Michigan, 3
to Lake Huron, and 2 cents to Lake Eria. If the voyage was divided into
thres, each originating and terminating on one lake, each lake would
demand 5 cents, or 15 cents for the three, instead of 10 cents for a con-
tinuous voyage. I cannot compare this with New York railroads, as they
are not equipped for grain trade, but it is the great husiness of Western
roas terminating on, and feeders to the lakes ; I cannot quote their pricer,
but I am quite sure that none of them would charge less than 8 or 10
cents for 200 miles; being equal to the lake price for a thousand miles of
¢ontinuous voyage. .

Cunal price of wheat to New York is 18 cents, divided as follows: 14
cents from Oswego to Albany, 200 miles by canal, and 2 centa from
Albhany to New York, river, 150 miles. This does not exhibit canals to
advantage,—one having a dad ownership and bad management,—the
public. .

TRAFFIO AND EXTENT OF THE VALLKYS OF THE GREAT LAKES AKD RIVERS OF

THE NORTH.
The ttade of this regios, in extent, muy be represented by an inverted

ovne, with its base at the West, of 1,000 miles, and its apex at the East,
on Lake Erie and Oatario, of 100 miles.

O ing to the cheap rate at which commedities are transported over the
entire length of these five great lakes, by a continuous voyage, their at-
traction for trade resembles that of the law of gravity, nud this attraction
applied to the base of this done, or thesd thousand miles at the West, is
proportioned in strength to the length of voynge on these five lakes.
Hence all canals, rivers and railroads near the Western end, and beyond
this great chain of lakes, quite to the Pacitic, becowne tributaries to, and
foeders of these lakes, in commodities demanding cheap and rapid transit.
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These are the products ot the forest, the fields, the fisheries and mines
oconstituting the great bulk of commerce.

These commodities, when destined for tide water, being attracted by
the lakes and repelled by the Allegany Mountains, accumulate at the foot
of Lake Erie and Ontario, when, having turned the Alleganies, or crossing
their spurs by the Erie railroad, they radiate again, and reach tide water
at New York, Boston, Portland and Montreal.

The foot of Lake Ontario would be the eastern point where all this
Atlantic trade would terminate, but for the Niagara Falls, which interposes
an impediment to a continuous voyage, equivalent, perhaps, when locked,
to cutting off or separating Lake Ontario from the chain of lakes, charging
the bushel of wheat 5 cents for an entire lake voyage, instead of 2 cents
for & continuous voyage; hence this great volume of trade is divided
between the foot of Lake Erie and Ontario. :

VALLEY OF THE RED RIVER OF THE NORTH, THE SASCATOHAWAN AND LAKE
WINIPEG. .

Here is another valley, little known to commerce or geography, with a
mild climate and fertile lands, penetrate by large rivers and a long lake,
combining steam navigation of a thousand miles, the entire trade of which
must minister to the commerce of our great lakes. The civil engineer has
Dot yet visited this region, and we are left to estimate its future valae to
commeroe from information casually furnished by the fur traders and the
Selkirk Colony, trading to 8St. Paul. It is known that this Red River
interlocks with the Mississippi, descending north to Lake Winipeg, and is
navigable 400 miles, and the lake as many more. Their navigation is
koown to be open as long as that of the Erie Canal ; hence this river and
lake cannot exceed that of Ontario and the upper St. Lawrence in altitude.

Sascatchawan is a river of great magnitude, stretching out from the
lake to the Rocky Mountains, but how far navigable is not known. This
valley lies near the route of the Northern Pacific Railroad. A route for
commerce and for settlement far superior to the Southern route, crossing
the Rocky Mountains at 8 moderate elevation, in a dry climate, exempt
from deep snows, presenting fewer engineering impediments than the
Southern route, terminating by branches on the Columbia River and Fuca
Sound.

Since writing the above, I have clippad the following from the Jouraal

of Commerce :
“8r, Paur, Minx., Nov, 22.

From the Red River of the Nerth.

Major Robert 0. Walker, Paymaster U. 8. A, returned yesterday from beyond the
Red River of the North. He reports the river and large lakes all open, and the
weatber in Dakotah Territory charming, and ac mild as Indian sunemer.

At the above date, aud before, Lake Champlain was closed by ice.
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EARLY AND PRESENT TRADE OF THE LAKE VALLEY,

This trade, for two yjears before, and two or three after the war with
Great Britain, was conducted by two houses, Townsend, Bronson & Co.,
and Porter, Barton & Co. (the latter proprietors of-the lease of the Niagara
Portage), and conducted in some half dozen schooners, aggregating 1,000
tons. This trade comprised the supply of Pittsburg with Onondaga salt,
trapsporting stores for the military posts, the Indian annuities, the fur
ocompanies’ goods, and merchandise for the new settlers.

The lake tonnage has swollen in fifty years from a thousand to near a
million tous, three-quarters of which are United States.

This tonnage, if conducted in sail vessels, and each voyage reaching
over the four great lakes (Superior excluded), assigning to each vessel
seven voyages, or one voyage per month, would transport seven millions
tons in ove direction over these four lakes. If these voyages were doubled,
as they ought to be, averaging half the entire length of the lakes, their
tonnage would be fourteen millions. Steam tonnage would double this
speed and quantity. If, therefore, half this tonnage is carried by steam,
the entire quantity may be set down at twenty-one millions in one direc-
tion, or down the lakes. To this must be added the trade of Lake
Superior—all the up lake trade or ballast—comprising coal, salt, gypsum,
water-lime, railroad iron, merchandise and sawed lumber, for the supply
of balf of the prairie region. .

For this return, or up lake trade, one-third, or seven millions, may be
added, making a grand total of tweaty-eight million tons as the traffic of
these lakes, grown up in little more than bhalf a century, and during the
life of the writer. What it way be in another half century, is an inter-
esting problom not easily solved.

These estimates aim at approximation, not precision ; the shipping may
be overrated, but the number of voyages are doubtless underrated. How
idle for any State to attempt to force such a volume of trade through one
chaonel, like the Erie Canal! All such attempts must orove abortive, and
end in conducting a large portion of its legitimate trade through neigh-
boring States and Provinoes.

FUTURE COURSE AND DESTINATION OF THE ATLANTIC PORTION OF THIS
TRADE.

The Mississippi and 8t. Lawrence offer the cheap routes to this trade;
the former conducts to a low latitude, unfriendly to northern products ;
the latter to a high latitude, unfavorable to early and late navigation.
New York, Boston and Portland, are competitors for the residue, and
doubtless the major part of this trade. The natural advantages of these
three points are so equally balanced, that the share of each will depend
on the facilities provided by each in railroads, harbors and warehouses, as
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well as in the enterprise, liberality and fair-dealing of their merchants.
New York and Portland each possess unrivalled harbors; each are, or
soon will be, connected with the lakes by railroads of about equal length,
or about 450 niles each., New York has her Erie of 433, and the Central
and Hudson River of 440 miles ; while Fortland has the Collingwood,
between lakes Huron and Ontario, of 84, and the Ogdensburg and Lake
Cbawplain of 117 wmiles; with still a link to be added to the Vermont
Central 1o complete the chgin. When this chain is completed, Purtland
will be nearer to Chicage by 200, and to Liverpool by 300 miles, than
New York.

Here is a compelitor which will put New York upon ber metal, and
admonish her to look to her laurels, New York, as well as Boston, holds
an advantage over Portland in the Erie and Oswego Canals, reaching
tide water at Albany ; and Boetop again with the Hooesic tunnel, in a road
of better grades and curves thyn tie Erie or Vermont and New Hamp-
shire roads, New York snd Portland, by the Collingwood and Outarie
route, will be equi distait from Chicago. A few years will see the trade
of these great valleys doubled and quadrupled, with at lesst two grand
truok railroads, connecting them with the Pacific, with a belt betweem
them of 500 to 1,000 miles in widtb, all interlaced with short railroads
connecting the fertile valleys and rich mines of this mountain region with
the commaeroe of these great valleys, and that of the two oceans.

All eompetitors for the Atlantic portion of this trade have an interest
in future improvements for connecting the upper lakes with Outario ;
such as the enlargement of the Welland, the construction of the Niagara
and the Huron and Ontario ship canals, as well as the equipment for
extensive freight of the Collingwood Railroad, as these improvements
prolong cheap lake freight in the direction of tide water, and shorten the
more costly agente of trude, the canal and railroad,

RAILROADS.

Although the railroad ranks below the lake, the river, and the eanal, in
the cost of moving commodities, yet it ranks high in point of utility
compared with all other means of locomotion and transit, and may safely
be pronounced the great improvement of the age.

Tt is found in reoions where lakes. rivers and canals do not exist. It
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RELIEF TROM FISCAL BURBENS.

The country has been looking very eagerly for the moment when
Congress might find itself sufficiently at leisure to attend to the fiscal
burdens which weigh upon the hearts of the people, fetter their busy
hands, impoverish their productive industry and paralyze some of the
most precious forces on which we rely for the increase of the national
wealth. The ourrency question being set at rest for the time being,
taxation is the subject next in order. The country will be relieved to
find there are some indications that the paramount importance of the
fiscal question is getting itself recognized over many of those topics
on which so much rhetoric has of late been daily wasted. A few days
ago wo learned from Washington that the Committee on Ways and
Means passed a resolution, which is to be reported to the House,
affirming “as the sense of the Committee, that one hundred and fifty
millions dollars of revenue shall be considered as the amount of reve-
nue to be obtained from internal taxes, and that the same, as far as
possible, be collected from; First—Distilled spirits and fermented
liquors ; Second—Tobacco and Manufactures of tobacco ;Third—Stamps;
Fourth—S8pecial taxes; Fifth—Incomes;, Sixth—Dividends; Seventh
—DLuxuries and amusements; Eighth—Bauks and railroads; Ninth—
Lagacies and successions —leaving the least possible sum to be collected
from industrial pursuits, or relieving that class of interests entirely.
The report adds that a discussion of this resolution brought forth a umani-
mous opinion from the Committee that only articles of luxury should
be taxed, and not the articles of necessity. At the proper time we
shall have some objections to urge against certain details in the forego-
ing list of subjects of taxation, and especially in regard to their multi-
plicity. In two points of view, however, the prograinme is admirable.
First it limits the internal revenue to 150 millions, which is a great relief
from the aggregate of 265 millions in 1867, 310 millions in 1866, and
211 milliens in’ 1865. Secondly, it recoguizes as its foundation the
sound maxim that articles of luxury should be taxed, and that articles
of necessity should, as far as possible, be freed from taxes. In other
words, the active movements of production should be untrammelled,
while in proportion as consumnption becomes unproductive it should bear
8 larger share of the public burdens.

The cry for retrenchment and financial reform which is unanimous
11 over the country, is likely to effect some sweeping changes before long.
. It has produced during the last few days several other noteworthy results.
One of these, which is not a little significant, is the repeal of the cottoa
tax. This impost, which was unpopular from the very outset on ac-
count ot its glaring violation of the clearest principles of rational
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taxation, yielded to the Treasury in 1864 $1,268,412; in 1865, $1,772,
983; in 1866; $18,409,655, and in 1867, $23,769,079. Two advan-
tages attend the repeal at this time. First, it will enable the producer
in the South to avail himself in season of the relief from existing burdens,
and to prepare the soil for the reception of the seed fornext year’s crop :
and secondly, as the past year’s product will not be exempt, such dis-
graceful speculation will be prevented as attended the imposition of the
whiskey tax, by which rumor pretended that not only other influential
persons, but even members of Congress, with their friends, did not disdain
to enrich themselves. A bad tax, says Droz, may inflict more mischief
on a country than the most disastrous campaign. In getting rid of the
cotton tax we have not only emancipated the country from the withering
blight of one of the worst of its many bad taxes, but we have given effect
to a principle which may be fruitful in other wholesome reforms.

As the revenue from internal taxation amounted last year to about
266 millions, of which sum cotton produced nearly 24 millions, the ag-
gregate yield of the existing taxes will be 241 millions should no other
tax be repesled. But as the Committee of Ways and Means say,
and the people genérally assent, that 150 millions is the highest yearly
amount which we ought to tty to raise at present from internal taxa-
tion, it is evident that we shall have the agreeable task of repealing some
90 millions more of our excise imposts.

The question now arises what taxes we shall remit. This question is
one of the gravest importance, and must not be too hastily answered. At
the outset we should remember that the most mischievous taxes are
not those that are most clamorous or that soonest find a voice. For
example, some clamor has arisen for a repeal of the income tax. Now
that the income tax is objectionable in itself we admit, but so are all
taxes. It fosters the prying curiosity of babblers, and finds empty
gossip news of the personal income of their neighbors. But this
evil does not exist in England, though they have an income tax as strict-
ly collected as ours.

Publicity, however useful in its place, is mischievous in where it is
not wanted and certainly it is not wanted in the income tax lists. In
Englaud these returns are kept strictly secret, and they might be maie
sohere. Again, theincome tax does not make the distinction between
the produce of realized property and the precarious income of a
professional man, a manufacturer, or a merchant. This is one of
the serious inconveniences of this form of impost and 1nust be allowed
due weight.. But the truth is, that at present Uncle S8am cannot spare
the income tax. It is too productive and too easily collected. Last year
it yielded 57 millions against 60 millions the year before. This sum
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is voo large to be given up to clamor. The reasons urged, however,
may be effectual to enforce safeguards against the publication of the
returns for the edification of idle gossips and the annoyance of honest
taxpayers. The great reason why we cannot remit the income taxis that
we have only 91 millions margin to use in relieving the oppressed
groaning industry of the country, and that sum is too precious to be
used in any other work than the striking of the fetters from the most
sensitive suffering forms of that industry. The report of the Com-—
mittee of Ways and Means in which they will shortly offer to the coun
try their solution of this newest of our fiscal problems is looked for with
the gravest anxiety. In the act of July 13, 1866, they disposed very
satisfactorily of & similar problem when they relieved thé country of
taxes to the amount of 65 millions a year, and 1n the following March
when 45 millions of further taxation were swept from the statute book.
The Committee, we trust, will confine themsel ves to the work of lessening
or remitting taxes, and will not attempt an increase in any direction or
on any pretext.

RAILROAD EARNINGS FOR DECEMBER AND THE YEAR.

The gross earnings of the under-mentioned railroads for the month of December,
1866 and 1867, conparatively, and the difference (inerease or decrease) between
the periods are exhibited in the following statement :

Raflroads. 1868, 18687. Increase. Decr'se.
Atlantic and Gireat Western......coecc00cescnnccc.es $868,581  $350,837 $.... $1774M
Chicago and Alton......... . ATLM8  80%4M 81,161 PR
Chicago and Grest Eastern. .. 193785 195,000* 1,915 ceen
Chicazo and Northwestern 712,850 918,088 908,79
Chicago, Rock Islsnd and Pacific . 68 851,000 91,388 vee
Mo ................ eeeranes ceenes 1,041,115 1,041.648 581 ...

Dlinois Central . 850,00 45,934
Marietta and cmdmu 19808 133,483 ... 419
Michigan Central ....... A8 MY 30,378 91,74 ..
Michigan 8on mm ..... .. 352318 87077 8,589
Ohlo and Mississippl . . ............ ... 581613 272,058 e 9,560
, Fort Wayne and Chlugo . 298 572,178 17,680 cees
abash and Welurn . 264,741 1143 43,001
Woatern Union .....ccc.vereens comee sesssene ceeenes.  B4ATE  B4,T18

Total in December..

To al in November..

Toul b ?.:?""s.;

o tember..

Total in August .....

Total inJuly ...

Total in June. .

Total in May .

Total in April.

Tot:] in March

lin February ........
InJammary.....  .eciececcee ceceensse... 5,394,960 5,194,687 .......
Yoar ... ciiiiiiiiie cecceriennnenenees mmm $T4BT. 1M §3,557,988  §.....
Monthly average.........c.c.oo veveoeense 5,897,498 6,040504 213103 $..e
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The earnings for December, 1867, exceed those of the same month ef the pre~
vious year by $449,233. This closes the raflroad year, and, contrary to the
general anticipation, the year’s business turns out well, showing an excess of
earnings over 1866 of $2.557,233 or 3.65 per cent., but these additional earnings
in 1867 were made on an average mileage exceediog that of 1866 by 118
miles.

The gross earnings, per mile of road operated, are shown in the subjoined

table of reductions :
— Mllep-~ ~Earni ~Differ'e—

At Ralltgaga. t Weste %ﬂ. lgg. 1866. 1867. Incr. D'eg
antic reat Western. ecececesrcessseeeccinanen T go0s ...
Ghicago and Alton............ vesane- 280 2V0 965 1,080 115 ...
Chicago and trent Eastern. e [T T cee eee
Chicago and Northwestern...... 1,088 1,163 ‘690 97 107 ...
Chicago, Rock Island & Pacific. 410 453 634 T 14 ...
Brle..... ... . ... ceetivene 798 TS 1,304 1,34 0 ...
Jllinois Central ........... . 08 708 M3 ... cee ees
Marietta and Cincinnati. . 1 W1 493 491 ... |
Michigan Cen:ral....... . 985 285 1,088 1,159 "’ ...
Michigan Southern ..... . N M B4 6718 08 8 ..
(P)Rlo ‘:nd l?‘ul&sippi e Chiedan ‘tzg 2:8' Lf” 113 % a8
tsbur, t. Wayne gn .
Toledo, Wabash and ‘v«umm 531 591 Bg 591 88 .ee
Western Union... «..ci.vevevecencanes 1T 177 %08 809 1 cee
Total in December... ¢ §...
Total in November.. L. .
Total in October . . .8 ...
Total in September, 14¢ ...
Tutal in August.. u ...
Total in July... . 7
Total in June.. .. 18
Total in May... “ . 48
Total in April.... ] .
Total in March...
To1al in Februry. 693 9 ...
0tal In JANUALY.ceeereiviaiiecrierrentiinrenann s M ... 16

Mondhiy avarsgsr. LI UL S Set R e VI8 L

This table shows that the earnings in December, 1867, exceeded those of De-
cember, 1856, by 851 per mile of road operated. This is 6.39 per vent. The
excess of ear ings lor the year 1867 over ‘the previous year is $195 per mile,
or {.82 per cent. When it is considered tha: the wiater and :ummer m v'hs
up to August were inordinately depreseed, and burivess almost at a stavd-atill,
thi= general result must be looked upon as highly fuvorable. If expenses bave
been less, as is alleged, stockholders should rejoice in liberal dividends.

PBASANTRY AND F00D PRODUCTS IN FRANCE, BELGIUM AND HOLLAND.

Let us compare the condition of Great Britain and Ireland with that of
France. “Since 1847,” says Mr. J. Fisher in his treatise on * Food and
Food Supplies of Western Europe,” recently published, “ there has been a
decrease, not only of the rural population of Great Britain, but also in the
number of proprietors. The English freeholders—those who register their
votes on accownt of property—have, in the rural districts, seriously

- diminished since 1832 ; the total number of voters of that class in 1864
was 382,212, The landlords of England (a much Jess number) have Lesn
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lessening their political power by consolidating farms, and thus reducing
the number of rural voters. This, on other accounts,is to be deplored,
and may lead to consequences for which they are quite unprepared. The
small number of freeholders forms a great contrast to the mumber in
France, where there are 4,800,000 proprietors in a population of 27
millious and an area of 123 millions of acres. In 1789, by the revolution
to which the thirteen colonies gave the first impulse, the lands of the
Chburch and nobility in France were divided, and under the First Napoleon
these estates have bean distributed into farms which average but 27 acres,
The land of France is divided into

64 million acres of arable land,

10 « “ meadows,
L “ vineyards,
6 « “ g-rdm and orchards,
20 * fol
19 - acres only of waste and mountains,

During the last half century none has been disforested, but five million
acres have been reclaimed from wastes and forests into wheat ﬁe]dn'
meadows, gardens aud vineyards. Since 1789 the crop of wheat has been
increased from 9 to 13 bushels per acre in the dry soil of France, and is
still progressive. The produce of wheat and oats has by reclamation and
cultare been doubled, and the annual return of wheat carried above 800
million of bushels, at least 100 millions more than the crop of the United
States. The French population, after increasing their home consumption
from 34 to 54 bushels per head, have, with average craps, a large surplus
for exportation and supply, with French flour as well as French beet-root
sugar—a large portion of the deficit of Great Britain. The cattle of
France, since 1812, have increased from 6,682,000 to 10,099,737, and the
sheep from 30,307,000 to 33,281,000. The swine are. estimated at
5,216,000. Beside this, France ships to Eogland a large amount annually
in eggs, fruit, butter and wine, the latter from vineyards which have in-
creased one-third since the French Revolution. “The great prosperity of
agricultural France,” says Fisher, “ is maioly attributable to the existence:
of the peasant population, and one cannot but regret their abaence in Great
Britain.”

Had the commonages which. existed in England from the time of the
Anglo-Saxons. to the accession.of the Stuarts, which were never held by
feudal tenure, but were allodial bands, being divided among the poor, ta
whom they belonged in common, in plots of 8 acres each, we should now
have no lesa than 500,000 proprietors of that class. With that policy
the poor laws, which bave cost Eogland more than £500 millions since
their institution, would have become unnecessary. The poor would have
provided for themeselves.
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Mr. Fisher ascribes the progress of the French peasant in part to the
light wines of France, as does Mr. J. Morton Peto that of Norway, to the
same healthful beverage.

Mr. Fisher remarks— All those aequainted with the rural population
of France know that their health, strength and activity are remarkable,
particularly when the emall consumption of animal food is considered.
This is to be attributed to the lifegiving properties of their cheap ordinary
wine. It consists solely of the juice of the grape. Nothing whatever is
alded to give it incressed tone, or an improved flavor.” Such wine costs
the peasaut but five cents per bottle.

In Holland the farms rarely exceed 50 acres ; but Holland, with an area
of 8 million acres, sustains in comfort a population of 8,500,000, and

exhibits in successive years—

1841, 1862,
211,604 249,800
1,085,704 1,874.0%0
601,205 882,139

cereee 2,184,500

She exports to England annually from Rotterdam, at the mouth of the
Rhine, more than 165,000 head of cattle, nearly half the number iinported
into Great Britain from foreign ports. .

The soil of Holland is light, composed chiefly of beds of sand reclaimed
from the ocean, but its frugality and industry have made it mch, and it
holds to-day £50 millions of the National debt of Austria, and raises
nearly enough grain for its own consumption. )

Switzerland contains 2§ millions of people, and 882,369 proprietors of
the soil—more freeholders than there are in England. The country is
increasing in wealth, and its inhabitants are contentel. It is obliged to
jmport breadstuffs to the amount of $7} millions, from the sterility of its
soil, and pays for them with butter, cheese, and watches.

There are fow chateaux or lordly mansions in Switzerland, but all the
dwellings of the farmers are comfortable. There are no Jews in Switzer-
land. The average size of the farms is but 12 aures.

Belgium is one of the most populous as well as prosperous regions of
Europe. 1Its surface comprises but 12,000 square miles, or 74 million of
acres—about the size of Massachusetts and Connecticut united—and its
soil is light ; but its population has risen to 4,800,000, or 400 to the square
mile, and of these 863,007 ara proprietors of the soil, and the average size
of their farms is but 74 acres, if the waste land is deducted.

Belgium exports butter, but imports grain to the extent of $124 millions
annually ; but its agricultural productions are rated at $104 millious, or
eight times the amount imported. Its entire imports and exports exceed
$3200 millions annually. Few horses are kept in Belgium, and the culture
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is chiefly by the spade. It is computed that a horse consumes the food
of 11 men, and few horses are used. The cows, chiefly of the Dutch
breed, black and white, are usually stall-fed ; their average yield of milk
is, for the first three months after calving, fed on young clover, 16 quarts
per day, yielding 9 pounds of butter per week.

To illustrate the mode of farming, Mr. Fisher cites the accounts of a
farm of 15 acres, near Ghent, stocked with 4 cows, a heifer, a horse, 2 or
3 pigs, and a couple of calves. The produce of the farm was $858; the
expenses, $440 ; the net returns, $418. The estimated produce of each
acre of available land in Belgium is $60. This greatly exceeds the
average production of land in Great Brituin.

The progressive character of Belgian agriculture appears by the fOllowing
table :

Horses. Cattle. ~ Sheep. Swine.
1840 . .cvoiiveccncnccnnccscnce 266,131 912,740 782.649 oo
1866 .cocvecrece sone concenes 277,311 1,267,649 083,486 458,418

What is the secret of this great agricultural success? It is found in
the records of Arthur Young, 80 years since: * The magic of property
transforms sand into gold. Give a man secure possession of a bleak rock,
and he will transform it into a garden. Give him a nine years’ lease of a
garden, and he will convert it into a desert.”

To use again the words of Fisher, himself a native of Great Britain :

* The utter hopelessness of the English laborer contrasts with the self-
reliance and comfort of the small p.oprietors of France, Switzerland, and
Belgium.”

The deficiency of Great Britain in cereals and animal food may be
farther illustrated by the following table, compiled by Mr. Fisher.
Eatimate in quarters (of 8 bushels) of the quantity of cereals produced in
different countries, per capita, after deducing one-sixth for seed ; also of
number of pounds of meat produced by each of said countries, per eapita,

in 1865: Cereals, Meat in
quarters, pounds,
Uoited States..cc..coceeecsscessacssccsssesccensns . 4.20 90,
M‘m'i‘b Holstei®. . cccooncocccoscecsasscsncans 8.85 80.
Proesif.....ccocceccecoccscescescscccnciccsscenccns 3.8¢ 81,
1.91 40,
1.70 87,
1.46 46,
El‘llnd................................-.......... 1.32 27.

Eagland is found in the columns both of cereals and animal food at the
foot of the list.
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PRUSSIAN COAL.

The coal-fields of the valley of the Ruhr extend over a surface of 115 square
miles, and are supposed to contain about 40,000,000.000 tens of fuel. The pro-
duction in 1855 amounted to 3,252,223 tons (British), and the number of hands
employed was 22,232 ; in 1865 the production reached 8 535,614 tous, haviog
pearly trebled itself in the ten years, and the number of bands employed bad in-
creased to 39,871. The price of coal at the pit's mouth was on an average, for
the best, fs. 6d. per ton in 1866. The wages of the coal districts vary from
1lsgr. (about 134 ) for boys, to 2s. 6d. for men for a day of ten hours. Laborers
who earn more, do 8o by extra exertion in the mines where piecework is usual,
The difference between the district and similar ones in England is thet you find
there cheaper wages and longer hours of work— consequently cheaper coal at the
pit's mouth than in Great Britain. The catriage of coals on ruilways being oa
an average four-fifths of a halfpenny per ton per mile, and the chief centres of
Rbenish industry being close to the collieries, machiner{ can be driven less ex-
pensivelf there than in England. A net of railways unite the cellieries with all
the great towns of the neighborhood —Duisburg, Dusseldorff, Elberfeld, Barmen
Heg: n, Iseriohn, Witten, Dortmund. Essen, and Ruhrert. A steam ferry takes
the coal over the Rhine at Rburort into the silk and cotton manufactories of
Cre'eld, Viers-n, and Gladbach. At Rubrort a vast barbor. formed by the con-
fluence of the Rubr with the Rhire, 8 rves as port of shipment for the coal.
which '8 towed up to Muyence and Manbeim in barges. At Dnisbur&:hipmeuu
are made from the quays of the Rhine. The war of 1866 curtuiled the facilities
of transport, and withdrew men from productive labor. and the hands employed,
on the Rubr c al-fields were reduced to 37,686 ; but through a more gencral use
of machinery the Nproduction of the year still slightly increased, and reached
8,583,362 tons. New railways increase the export of produce, and year by lyeur
the urea over which the export of Ruhr coal tukes place is extended. It is
urgent,” writes Consular-General Crowe, of Leipsic, from whose recent report to
the Foreign Office these statements ure taken, ‘¢ that our trade should know that
little or no English coul is nuw sent inland from Antwerp, Rotterdam, or amy of
the Datch and Belgian barbors. The Ruhr collieries feed the great industrial
centres of the Lower Rhenish provinces, and compete with England in the Dutch
and North Germun markets. The coalowners are striving for new communica~
tions to the westward, and there is no doubt that if they could rival Bogland in
the quality as well as in the price of coal, they might push ws hard enough ia.
certain quarters. ‘I'bey admit the saperiority of El:glisb coal, but they may, snd
perbaps do, calculate on tbe possible exbaustion of Great Britain. It is scarcely
poss ble to describe the plessure and exc tement caused in the Rubr districts by
the fact that in 1865 and 1866 Westphalian coal was ¢ .rried with profit to the
Belgian coal basing of Cbarleroi and Mons, snd eves over the frontier into
Fraoce. It is a small matter at present, but Frante may not be avle to get
more out f her own fields, and England and Belgium be uoable to deliver cheaper
and in larger quuntities. A lew words concerning the laborers in the Rauhr
coal districis will be of interest. A great number aie vagrant. They do not
upniversally keep to mining a8 the business of their life. They are prome to
chunge, and you will find the same band turn. to two ov three different oocupa--
tions in the same number of years. ‘They bave as yet shown no desire-to com-
bine or to form trade unions. There is nothing organised among them, except a
society for advancing necessities on a certainty of repsyment from wages at
monthly intervals. The workmen complain of competition among each other.
‘the owners of mines, on the contrary, complain that labor is too scarce, and
threatens to be too dear, go that there are himits to the expansion of works. As.
for the cual mines themseives, there are none that exceed 150 fathoms in depth ;
some have double ; most huve but one shaft divided by boaruings into halves lor
the pa-sage of air and the working of the cars. Substantial buildings cover the
8 afts, and contain the necessary steam engines and boilers. The seams are
Dnumerous, and are worked at various levels {rom the same shalt. Some seams

ve a8 thin as 2§ feet ; the thickest are rarely above 44 feet.
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THE CRISIS OF RECONSTRUCTION.

It is not to be denied that although business men have been, during
the last few weeks, looking forward to the future with increased hope-
fulness, yet there is a dark spot in the unsettled condition of one por-
tion of our country which continues to temper and check sanguine an-
ticipations. This unsatisfactory feeling has also, during the week, been
increased by the course legislation appears to be taking in Congress on
this subject of reconstruction. It seems that new laws must be passed,
new powers assumed before the end can be reached. Already the Ex.
ecutive has been stripped of all authority, and consequently of respon-
sibility. This was submitted to by the people, trusting that it was the
limit cf legislative assumption of power, and that it would be but
temporary ; but now it is further attempted to remove the President
from the position of Commander-in-Chief, and also to legislate our
Supreme Court into a helpless condition. It is hardly necessary to say
that these propositions are paralyzing all industries. The dawn of
better days which appeared to be breaking is giving place to that same
hopelessness which characterized the last half of 1867.

Thus a deep feeling of impatience is becoming well nigh universal
under this prolonged incubation. ‘We are now rapidly nearing the
close of the third year which has elapsed since the forces of Lee and
Jobnston laid down their arms. Nowhere in the South during those
three years has the authority of the Government been resisted : no-
where has any serious attempt been made at organised disturbance of
the public peace. During the same period the rest of the civilizéd
world with which we maintain commercial relations has enjoyed am
equal repose, broken only by the short, sharp war of July, 1866, in
Germany. With so large an opportunity, theretore, for re-establishing
our domestic industries, and for knitting together afresh the cords of
our extensive commerce torn and shattered by the civil warand its con-
sequences by sea and land, we are to-day still confronting a divided
country, and devoting time, which should be spent in reorganizing finan-
ces and simplifying our revenue laws, into forcing measures upon the
country involving, to say the least, a stretch of authority certamly

never to be tolerated except in cases of vital necessity.

If this were all unavoidable—and of c¢iurse, to some extent, continued
industrial prostration is the consequence of an éxhausting war—the
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sinking into a state of utter prostration, while the North is daily be-
coming more hopeless under a wider suspension of activity, we think
it is time for every thoughtful man to inquire whether there is no
remedy for these things. Is it inevitable that this magnificent territory
of ours, teeming with wealth sufficient to employ and to reward the labor
of a population ten times more numerous than we now possess, should be
given over even for a few years to disasters such as we are now expe-
riencing, and still further anticipating, unless some relief is obtained?
No reflecting person, it seems to us, can answer such a question as this
in the affirmative. The troubles which we now experience are mainly
of our own making; those which we anticipate, our own action may in
the main avert. Is it not time for us then to bring to bear the con-
centrated force of the quiet conservative public opinion of the country
upon the imperative necessity of devising some plan by which there can
be established throughout the Southern States such a well gnaranteed
and efficient public order as shall restore confidence in the future of
those States not only among the Southern people, but among the cag-
italists, and manufacturers and merchants of the whole country ?
**"We do not care to discuss the special measures now before Congress,
for we cannot believe that they will ever become laws. Our confi:
dence is too great in the good sensg of American legislators: and,
besides, the sentiment of the people with regard to these measures must
soon have its influence upon their representatives. They cannot, we
think, become laws. But this continued agitation, this prolonged “sus
pended animation” throughout the vast region lying between the Poto-
mac and the Gulf, imposes an incubus upon the whole capital and industry
of the entire country. What we would urge, then, is an effort on the
part of the people to bring about a satisfactory settlement of this
reconstruction question—the adoption of some plan which will restore
the South, ensure the rights of freedmen, and permit reanimation in
business circles. At present the South is not only unequal to bearing
its proper share of the national burdens, but being administered in a pro-
visional way by the Federal Government, and not like the rest of the
country by local organizations, it is itself an actual addition to these
burdens. As this state of things is manifestly temporary, and no one
can feel quite sure by what it is to be succeeded, capital refuses to flow
into the South to quicken its exhausted energies. When we remem-
ber that by the abolition of clavery and of the “confederate dett”
neaily the whole of the accumulated and availalle capital of the South
was practically annihilated, we need not be, and will not be, astoni-hd
"that the South should be absolutely dependent upon a new irflux of

Northern or foreign investments for the meens of employing either tke
and of its planters or the labor of its working population,
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But investments are made by men only in countries the laws of which
they know, and upon the general course of whose political action they
can at least form some trustworthy notions. What is needed then most
imperatively at this time is such a system of prompt and practical “ Re-
construction” at the South as shall offer reasonable guarantees, not only
of immediate order, but of ultimate security for property. When the
Southern States are “ Reconstructed” they must be given over to the
control of their own inhabitants; and it is gravely important therefore
that, in looking forward to the probable course of those States after
reconstruction, Northern and foreign capitalists shall be able to count
upon some degree of stable wisdom and justice in the laws which will
then be made, and in the administration of those laws.

Now it is hardly a matter of question that if we reconstruct the
Southern States on a theory which shall give the legislative power of
these States, the power that is of taxation and expenditure, into the
hands of negro majorities, capital and enterprise will hold aloof from
them—at least while the experiment is being adequately tested. And’
this not because thepublic opinion of America regards the negro as
Particularly disqualified for political trust. This has reall y nothing to do
with the case as we see it to.day. It is not a question of negroes
4 negroes with which we have to deal, but a question of a vast number
of ignorant human beings degraded by long years ot slavery, and sudden-
Iy clothed with power to control the property and the interests of great
communities before they have been educated to understand either the
tature and the rights of property, or the laws by which great social
interests are developed and protected. Itishard tos:e how there should
be two opinions among liberal and thoughtful men either as to the in-
justice of disfranchising megrces simply as negroes, or as to the impolicy
of enfranchising negroes simply as negroes. . It has been suggested by
3 leading Senafor that a compromise should be adopted, clothing with
the franchise such negroes as can read the oath or have accumulated two
buadred and fifty dollars, and also all who by their appearance under
the flag of the Union during the war not only made proof of their
loyalty but gained certain advantages of culture so far denied to their
brethren who teiled on the plantations as slaves during the war. That
%ore such compromise ought to be feasible we certainly believe ; we
are unwilling to conclude that no compromise can be carried out. For
after all, whatever expedients may be adopted for restoring quiet and
confidence in the South at the present time raust necessaril y be subject
% revision hereafter. If the experiment of universal negro suffrage
should prove to be a failure, the task of revising it must ‘be much
More costly snd trying than would be the attenuation or expanding s»

\



124 VIRGINIA RAILROADS AND THE WEST. [February,

circumstances should favor, or a system of enfranchisement such as has
been suggested in the plan before alluded to.

But probably the most forcible reason for the speedy and effectual
settlement of our Southern difficulties lies in the necessity to the na-
tion of a revival of business. We have already referred to the effect
of this stagnation upon individuals. How much more important is it to
the nation at large. Our taxes, as all know, are heavy, and we believe
that the people will submit to even a much heavier strain. And yet any
oune can see that this continued inactivity prolonged through another
year will make it more difficvlt for them to do what they would. The
necessities of the government must be just the same. It will have the
same 1nterest to pay, and the expenses cannot be materially decreased
so lcng as the South is under military rule. Should not these considera-
tions lead us to put forth our influence for some settlement which may
do violence to none but justice to all, And in this connection we should
remember that the two great ends—rebellion put down and slavery
abolished—have been secured; that the only desire remaining in the
minds of any is the guaranteeing to the freedmen equal rights. Is it
impossible to obtuin this end except through several years more of
strife and military rule ?

VIRGINIA RAILROADS AND THE WEST.

1—Norfolk and Petersburg ; 2—8outh Side; 83— Virginia and Tennctee ; 4— Vir-
ginia and Kentucky.

Virginia, in marking out its lines of communication westward, has two
great projects in view. The oneisthe completion of the Virginia Central
Railroad (now open from Richmond to Covington, 205 miles,) by the con-
struction of the Chesapeake and Ohio Railroad from Covington, through
West Virginia to the Ohio river, 224 miles, making the whole distance
from Richmond to the Ohio 429 miles, The other project is to connect
the port of Norfolk by means of the line of roads thence to the Tennes-
see and Kentucky State lines with the trade centres of the Ohio and Mis-
sissippi valleys. The railroads within the State of Virginia involved in
this enterprise are as follows :

Norfolk and Petersburg Railroad—Norfolk to Petersburg..oorces e e ccvocee . . .milesa 8O
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leave the Virginia and Tennessee Railroad at Abington (379 imiles from
Norfolk,) cross the Cumberland range of mountains into Kentucky, and
there connect with the lines projected and in part built, striking south
and east from Louisville and Cincinnati. The length of this connecting
line will be a hundred miles, on which about $175,000 have already
been expended.

The three roads connecting Norfolk with the Tennessee system of
railroads form tte first link in the Norfolk Memphis line. The distance ty
this line from Norfolk to Memphis is about 920 miles, the East Tennessce
and Virginia being 130 miles, the East Tennesse and Georgia and Cleve-
land Branch 112 miles, and the Memphis and Charleston 271 miles. At
Chatanooga (650 miles from Norfolk) the Nashville and Chatanooga
Railroad diverges to the northwest, and with the Nashville and North-
western Railroad is continued to Bickman and Columbus on the Missis-
sippi, 120 and 140 miles in a direct line north of Memphis.

These Virginia railroads are also destined to form a part of the commer-
cial route to Vicksburg, New Orleans and Mobile. To complete this route
the Selma, Rome and Dalton Railroad is now being constructed from Blue
Mountain, its present northern terminus to Rome, a distance of 60 miles.
By this route Norfolk will be distant from Vicksburg 1,150 miles, New
Orleans 1,275 miles, and Mobile 1,144 miles. The distances to Mobile
and New Orleans will ultimately be lessened by contemplated new works
south and west of Selina.

Itis evident from these statements that the line within Virginia must be-
come one of the great through lines of the Continent. With its interior
connections it will drain the great valleys of the Ohio and Mississippi
rivers, and connect with all the roads coming from the North, West and
Soutb to Cincinnati, Louisville, Mempbis, New Orleans,etc. These will give
it an immense business, and make Norfolk one of the first ports (as designed
by nature) in the Union. Ultimately it will share in the rich traffic that
will be opened up by the completion of the Union Pacific Railroad—the
great commercial avenue of the Continent, which, with its numerous
arms, will find a terminus at each and every port on the Atlantic seaboard.

In view of the future importance of the line here alluded to, the several
companies owning the same are about to consolidate their interests. The
four roads will then come under a single administration, securing uniform-
ity in management and economy in operations. The present traffic, as
indicated by the returns for-the fiscal year 1866-67, is scarcely a shadow
of its foture business. It must necessarily be increased year by year as the
industries of the South become re-organized. The returus for the last year,
bowever, are of intercst.

. The Virginia railroad year ends September. 30...The results of operat-
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ing the three roads in Virgiuvia already completed—in all 426 miles—is
shown in the following table, compiled from the reports for 1866-67,
recently published :

N.&P.RR. 8.8.RR. V.&T.RR.  Total
iﬁlﬁxm.) (4%m.)
318,685 30

lhrn‘ngs lrom pas!en:er' $437, 00 52
reight-..... 881.754 21 55,56 48

" " mnlla, &ec.. 63,678 43  110.066 49
Total (2ross) earnings... ceeenieee. $208,655 15 $830 090 36 $°64,147 93 §1,302 833 44
Operating expenses. ........... ........ 161,424 01 m,m 31 478,130 18 901,733 45
Net revenue..........c....o000 oeeee  $47,231 14 .87,911 05 $286,017 80 $401,159 9

From the net revenue and added svurces were paid as follows :

Interest on bonds, &@.. $49,990 00 $56,914 00  $85534 00 $191,838 00
Discounts.................. 8,118 83 4,147 11 41,760 23 55,626 50

Reduced to proportions, the earnings and expenses per mile of road oper-
ated were as follows:

Barpings......cocooiveiiiiiiane permile. $2,608 19  $2.492 00 $3,679 14 $3.068 40
Exponses....... 4 eecerereranaans s 2,017 80 1,978 71 2,239 49 2,116 T8
Net Revenue....... seeversenane " 590 39 513 29 1,839 65 941 0

" The « Doings in Transportation ” are represented in th: following state-
ment :
Miles run by $1a1n8... ....couvenennnnns vee 120138 900058  BTI63 1,199,830

Passengers.....cccoue cauann S 24,630 54,718 80,829 159,674
Puaenfer mileage..cvuieereeniniacnranee 1,217,813 1,861,846 6,189,617 9,519 27
Freight (toms). ... ..o 0tinrinieieinnanenes 49,219 71,650 81,517 0%, 86
Freight m' leage .......................... 8,420,861 5,829,253 6,145,144 14,894.’57

From this exhibit it appears that the gross earnings on the Virginig and
Tennessee Railroad are about 30 per cent. in excess of the gross earnings
of the Norfolk and Petersburg and South Side Railroads combined. The
length of road in either instance is about equal, and hence the financial
value of the first named road is so much greater mile for mile than the
latter two roads. This result is due to the connection of the Virginia and
Tennessee with the Orange and Alexandria Railroad at Lynchburg, at
which point the roads respectively exchange passengers and freight. The
South Side Railroad is not profited Ly this connection, while it has the
competition of the James River Canal to contend against.

The financial condition of these several railroads, as indicated by the gen-
eral balances at the close of the yearisstated in the following table:

P.RR. 8.8.RR. V.&T RR. Total.

cmun stock, common.. .1 861 100 0C $1,365,(00 00 $2,941,749 70 35,667 99 70
o prefened 800,000 585,600°00 75,600 00

. o gmrnnteed
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C» of pwp‘tty.... ...... e cesesseense a.mwoo ‘8.6”.950 45 M.MOIB mu.aus.soo 08
New construction.. . cosen
m ¢ on boade . 1%2 542 3{ 16?"119 :{ 478 m 13 901 738 45
expenses.. 2, 3 W
Tnterest s0d discoun 2310893 83,584 19 13329453  220.98763
War account......... 5880763  ......... 1,011,147 97 1,064,045 39
Vlrgtni-Shtebonds... 200,000 CO ceesssess  cesesceves IOOOOO'J
ther assets and cash.. 33,315 55 53,123 %3 174,281 07 259, .630 35
TOtAl ae s crieernenineieereaene $2,853,603 25 $4,087,637 99 $8,190,419 13 $15,131,660 86

It does not appear from this showing that these roads are very largely
encumbered by floating liabilities ; and all hold considerable assets of cne
kind or other that may be made available. To pay off the balance of
liabilities each company is issuing funding bonds, and with these all the
over-due interest will be paid off. Probably ten per cent will by this
process be added to the funded debts and State loans of the several com-
panies, and, taking this as a basis, we compile the following table:

~———Funded debt— — Interest

' Present. 10p.c.ad'd. at 7p. c.
Norfolk and Pefeubnrg Rallroad.. © eeriieenanies  $22,350 $815 5 £17.921

Soath Side Raflroad.......o..oo.oih coiviiiiiiine cenaen 1,738,000 1,%00,8 0 183,066
Vin;lnutnd'l‘enneneeaaﬂm.d.... 3693 462 3,732,720 261,290
TOtAl .. coiiieiiiiiaiiieaiienes tenenncennseens.es $5,748,782  $0,318,105  $442,267

The net revenue of the Norfolk and Petersburg and Virginia and Ten-
nesgee was ample for interest the past year: that of the South Side was
short, but repairs -during the year were heavy, and large amounts which
would properly have been charged to reconstruction were placed asordinary
expenses. The current. year commenced with improved roads and addi-
tional rolling stock, and hence should the commercial movernent only equal
that of the past year, the net results will be better. More than this, how-
ever, is anticipated.

COMMERCE 0¢ NEW YORK FOR 18Se7.

‘We are now able to publish a full review of the commerce of New York for the
past year, having received from the Custom House the returns for the last quarte
and revised our owa figures of receipts, exports, &c.

RECEIPTS, IMPORTS AND EXPORTS OF LEADING ARTICLES.

The receipts of the leading articles of domestic produce sh w no marked varia-
tion except io breadstuffs, cheese and a few other articles. Of wheat the total
this year rcaches 9,652.537 bushels, agaiost 5,911,511 bushels last year, while in
flour the figzures are about the same for the two years; butin corn there is a very .
decided decrease this year, the total being onty 14,9:4,234 bushels aguinst
22,696.186 bushels in 1866—had it not been for the early and unexpected closing
of the canals our receipts of breadstuffs ani some other articles would have been
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considerably larger, 1,500,000 bushels of wheat alone having been loeked up in
the ice. Below we give our table of receipts for the two years:
RECEIPTS OF DOMESTIC PRODUCE FOR 1666 AXD 1667.

Year
hes, pkgs }ss&;{é
s’esdstgﬂ’s— '
Floar, bbls........ .o 9,597.606
9,652.537
OTD 4euvnnnenan eeeeee 14,944,
7,994,479
759,268
458,
. 2,218,454
72,057
145 623
6,343
713 ot
69,182
3 0,209
. . 23,752
Cotton, bales 686,411
Copper, bbls. . 12.3¢8
Lo per. Plateo .......... 17,006
edfruf 11,718
ase, pk zs ............ ,454
Hemp, bales...... . 11,146
Hides, No .............. 322,90
Hops, bales, .......... 19,715
Leatler, sides...... ,205,250
L plgs. e, 14,493
Molnsace, hhds
ble ... ..., coeee... 23001
Waval Stores—
Crade trp,bbl......... . 14942

$,730,78%

86,586

Year Year
1867. 1888,
fp'rits turp............ 61,4%8 59,003
Roein..... 1.427 401,460
Tar. . 681 48,18
ol:} kkgl oroln mg',s’ag
cake, p . 8
ofil, lard 4,198 4,1

E&(&i

Dressed Bogs, No
Rice, rongh, bush

ceese

The exports during 1867 exhibits changes similar to those coted, in the receipts-
Wheat, after an export of only 522,607 buskels in 1866, increased in 1867 to
4 168774 bushels, while of corn we exported in 1867 8,147,313 bushels, against
11,147.781 bushels in 1866. Below we give our table showing the total exports

for the two yenrs:

Articles.
Brea 8 uffe—

Ngv‘ldmores- bbl
pirits i urp......bbls.
Roein e

EXPORTS OF LEADING ARTICLES FROM NEW YORK FOR 1866 AND 1867.
186¢. 1866. 1887,

914,698
145,006
522,607
268,: 63

144,465 1,272,129
8,'47.2 811,147,781
680,763 23

.

70. 34
65,037
35,077
876,976
9,413

3,016

21,419
222,081

156868,

. 4F06  934'0
.1001bs 639,045 52 538
..... gals 8'1.8&.9"083."82.%1
20,919
29,108
28,828

Oil cuk-* .es
Oils, Petrol'm
Whale ofl..

£2,082
15,810
253,902
90897
263,068
149,018

Toblcco feaf. . . . 5. %
Tobac.bales, ca's &c 1, 45.5°8
Tobacc: manf..... .1be;7.805725 5,601.66%
Whalebone .. .......lbs" 600.5%8 647.418

Below wegive the value exported to each country (exclusive of specie) during

1867 :

Exported to— 18A7.
Gm\t Brm\ln ... valne....... $100,547.848
Fra'ce..... e eee 10,470,683
Bolland and Belglnm , 484,558
geru-ll yE ...... ’li % tli{:

t e~ N. Europe. 886,
opal . 1495119

ther S. Enropo . 204,556
Eaer Indies .......ccoo0ie o 11,381
China and Japan 2.451,004
Aurtralia........ 2,806,009

. N. A. Colonfes...... ... . 8,898,

Expomd to—- 1°67.
Cuba . ceeee ..nh . $5,24 2,357
Hayti.... ... .. 1, 74.:70
Other W'T., 7,122,006
Mexica. PR 2,183,758
New Granada ..... 3,146 464
Venezuela........ 679,721
British Guiana.. 1,111,829
Brasil.. 3,060,50)
Other <. 1. pom 3,569,263
All othetpom.... 3,187
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We now bring forward our figures showing the to‘sl foreign commerce at this
port for a series of years. It will be seen that the exhibit for the past twelve
months i3 more satisfactory than last year, although the exports are less than
anticipated, owing io great measure to the lower prices paid for cotton duri-g
the lust half of the year. In the imports, however, there is a fa.ling off of about
54 millions,

EXPORTS.

The exports from New York for 1867, exclusive of specie, reach a total of
$186,790,025 against $192,329,554 last year. As we staled last year, however,
it ehould be remembered, iv receiving these figures aad in vsiog them as a basis
upon which to estimate the trade of the country, that the exports from the South
have been large since the close of the war while the imports bave been small; so
also during the past year California has shipped an unusual amourt of wheat and
flour, For these reasons the figures showirg the commerce of New York do not
indicate the same relation to the trade of the country as formerly ; that is to say,
the exports do not now represent nearly as large a proportion of the total exports
from the Ubpited States during the war, while the imports represent a larger
proportipn of the total imports tnan even during the years previous to the war
The shipments direct to foreign countries of cotton alone from the South during’
1867 reach about one million of bales, while the total amount of naval stores,
tobacco, etc., sent direct from that section is also large, and yet foreign impor's
for the South have been to a very great extent received tbrough New York. We
think, therefore, that when the figu:es for the whole country are made up, they
will pot show an unfavorable balance. The following statement exhibits the
quarterly exports, exclusive of specie, for the past six years from this purt. As
the shipments of merchandize are reckoned at their market price in currency, we
have given in the same connection the range of gold.

EXPORTS FROM NXW YORK TO FOREIGN PORTS EXCLUSIVE OF SPECIE.

1853. 18:»3. 1864, 1835. 1836. 1827.
$ .
1st quarter.. .............. 32,075,568 50.614.903 41,429,756 46,710,118 60 972,631 49,876,379

Pric olgold....... eeeees 1014-104%  1523-1724  1513-1643 196§-284F 124§-146% 132¢-140
2d quarter...... cooiee .00 20,798.3.4 41,046,720 48,446,680 24,216, 6T 46,766,358 46,270,

Price ofgold’ . 1013-109)  110p-157F 1664260 1264-1474 1951673  1324-1413
34 quarter. . [ 45,313,209 88,885,587 70,519,134 40,621,493 88.381,202 83,292,038
Pric - of gold .. 1084 124 rm 145 191-285 185p-146¢ 1483-143¢ 13 -14c
4th quar-er . .. 40.747,6'1 40,223,747 52,426,966 67,178,421 46,801,433 b52,214,7:8
Price of goldu.ensnrnsnnsnns 122 134 uon 159210 1844-149  1313-164p 1824145

Total........ . creeenn 156,954,823 170,718,768 221,522,542 177, 26,599 192,520,054 186,790,035
We now annex our usual detailed s tutement showiog the exports of domestic
produce, foreign dutiable and free goods, and specie and bullion, during each

month of the last six years :

EXPORTS OF DOMESTIO PRODUCE.
1RAR2 1863, 1884, 1865, 1866 1867.
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BXPORTS OF YOREIGN FREE.
January . smus  gmi 233 $106431  $35,301  $114.907
February 49,99 43,880 M'rgr.zs«s ¢ 4708 96.606 “as.m
March .. 65,388 21868  T2,667 8e 51167 31,188
April . 56,350 74,949  48.461  GT544 130,94 38,589
May .. - 78971  1u3,357 40,898 54500 151,398  33.493
June. 43368 49,380 75109 35417 65014 48214
Juy ...l 117198 T L R
august ..... a7, 90,815 126,557 45045  BU,T20 94,096
September. . 667, 55, 818,743 64,003 29,873 9,408
October .... 1m0 149,395 965 83,285 82,061 L6
ovember .. .. 4553 56534 64914 109155 64001 8515
ecember . ... . LU 108489 B5655 425,081 24165 44965  BR6M
Total............ veereee. $E58,848 $1,097,212 $2,142458 $985,785 $T06,453  $436,655

EXPORTS OF FOREIGN DUTIABLRE,

$140.498  $6'8.2T5 $664,485 $432556 $984,009  $492.71
208,767 610,009 456,403 633509 400,782 800,663
458917 758,266 599,959 191,917 320165 764,188
607,678  87.224 568813 433,395 654,019 84582t
752797 602,258  be9,888 820,210 760,857 665,031
312061 298,067 1,282218 131425 606,255 18,157

449,948 448.601 5,1 \7,4& 40,724 332,'98
231 T4 231,7 185,173 226,786 T17;161

. . 512,672 238,972 2,460,183 200,854 306,44 85
October .....ccovevvnnnnnen 434,265 850,614  1,104,29) 222,072 186 108 797,285
November. [ETTTTIN 284,873 383,048  1,126,u69 208,091 268.600 610,:60
December........... . ... 352,902 458 516 1,632,102 238,606 5561.657 538,118
Total ... ... .00 ceeeee $4,901,383 $5,425,670 $17,624,095 $3,440,410 $4,967,102 'ss,us,m

EXPORTS OF SPECIE AND BULLION.

JAGUATY ...... ... ... $2,608,274 84,624, 574 $5,459,079 3,184,853 32.700.&% $2,551,351
February . 3,7.6,919 8,965 38,0165, 267 1,0%:!01 807,030 2,124.461

2,471,233 .685.«2 1,800,569 381,918 1 1045,089 1,891,141
4,037,675 1972531 5,883,077 ST1240 588,875  2.261,283
5,164.636 2115.675 6,460,930 7,255,071 28.744.184 9,043,154
9.857,614 1,367.774 6,533.109 5,199,473 15,890,966 6,724.273
8,069,337 5,263,881 1,947.320 723.9:6 5821459 13,519,804
8,718,532 8,465261 1,001,818 1,554,898 1,687,851 1,714,594
8035,919 5,480,385 2,835,308 2,404,973 831,650 2,201,958
6,107,819 6210156 2,517.131 92516226 1,463,450 1,182,031
6.213,251 5,438,363 7,267,663 2,046,180 8,776,690  1.733,261
3,678,113 5,259,058 6,108,177 2,732,161 S8.97.270 6,834.548

Totalieeseennrnnennnn.... . $59,437,021 $10,754,066 $50,525,621 $30,008,653 $62,568,700 $51,801,948

. TOTAL EXPORTS.
.mnm...................umsesmmhos.sss 17,600,740 410740, 451 maumgmmm
Febrnary . 14,113,818 12,400,148 i s 16,774,008 19,002,687  17.516.967
March.. el 1es0,TI4 10008 1easite 149.799.28 wnsvsse ussc.m
April . 12,7037797 14,004.910 19,754,062 B8.682,897 23.899,470 20,121,579

May. ... 15,832,097 16,002,780 21,682,200 15513346 36.93:,067 52,346,699

Juue.. 20, 32,875 16,495.293 23.8+7.631 13, 448 116 26,153,374 21.821.39%
Jaly.... 23,684,9:5 21,092,787 83,585,866 33,530,061 19307928 27,588,758
August ... .. 17,443,701 14,401,509 20,977,952 10,285,474 14.511,961 14 571,947
Sepiember 19,061,471 16,442,518 21,739, ,‘26 2 12.805 7""! 14,2044 7
October... 26,797,936 21 2149 639 ot 16,275,283 1~,663 <53

17,950,755 22,408,7°6

November 20,603,913 17,292,436 0.4 ,699 753
.. 18.939,615 18, 619 334 27,410,488 23, 577.766 20 710,807 20,9 2,534

eeee..$216,371,843 220,405,034 212,648,168 203,680,262 254,813,254 235,501,078

ceee

The shipmeots of specie during 1867 will be seen to be about 11 millions less
than last year.

TOTAL IMFORTS.

Last year the imports reached the large total of $306,613,184. Compared
with those figures there is this year a falling off of aboat 54 millions, but com-
pared with previous years the total still continues large. From what we have
said above, however, it will be understood why these imports should show au
excess over former years, inasmuch as this port has been called upon to sup-
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ply votfonly the usual portions of the country which draw their imports from
this point, but to a very great extent the whole South. Io the following we classify
the total imports, giving separately the dry goods, general merchendise and
specie :

TOREIGN INPORTS AT NIW YURK.

Dry good ssg%‘{m s'nwg:vuz mlgg? 140 mé’f& 55 $8- 5039411
L s .

Gen merchs 117,140,813 144.2 0,336 1:(,657,998 170,812.90 1,0.751,:25
Spece. ....... LLUNBWT 23660028 2,1.8281  9.578,099  3,8.6,8:9

Total importe. .... ... ceeveer $1ST,614,577 $218,125,760 $224,712,419 $306,67,184 $252,616,475

We now give for compari:on the previous years since 1851, classsifying them
into dutiable, free, and specie. Under the bead of dutiable is included both the value
eatered for consumption and that enterel for warehousing. The free goods run
very light, as nearly all the imports now are dutiable.

FOREIGN IMPORTS AT NEW YORK.

Year. Dutiable.  Free goods. Specie. Total.

$9,719,771  $2,049,548 § 81,361,578

12,015,742 2,408,226 m,san.u‘x?

13,156,857 2,429,083 194,047,653

15,763,916 2, 07,672  181,371,-T8

14,103,846 865,681 157,864,238
T

..90&6 1 814,425 213,556,649
21,440.734  12,£08,033 280,418,120
22,024,641 64,120 152,867,067

13,001,583 9 578,029 306,613,144
1,044,181 3,306,3%v  262,648,:75

Be!ow we glve a deta:led ptatement showing the receipts from foreign ports
during each month of the year, for the last six years, both of dutiable and free
goods, and what portion were entered for warehousing, and the value withdrawn

from warehouse :
IMPORTS ENTERED FOR oonsvl.‘rnou

J 861'?:‘12 396 $8, sﬁsm $12 uz.exs 85, 28“495 sls ggg m sn &sg aso
suary..... 163 T41 2 X k¢ 1,046,
February SN0 8174 7,372,/39 16.766,601 5,178,774 17,869,605 13.864,91
Man . 10,313,689 11 461,572 15,848,425 7,066,126 1~ "200.509° 11,573, 9‘4

7.141.19‘( 93 €30 18,9 1.700 5,528,075 18,806,448 10,800,747
8'091‘111?8) 7.930.2&1 7,531,300 6,.'.92 157 13,568,651  9,488.747
5 ¥

. 11890,711 11,203,585 4,390,114 16,745,695 18,22%,469 18,149,846

8,462 554 11,885,569 8,770,526 16,857.282 13,812,206 10,224,465
November . . 6,665,185 10, 26,920 3.363,359 16,655,764 10,658.644 8,143,013
December..c..coee eeeunnn 6,831,073 10,498,676 4.443,542 14,600.606 8,447,064 6,416,343

Total................... 104,483,984 114,877,420 104,988,811 128,467,155 163,8.0,620 137,641,016

IMPORTS ENTERED WAREHOUSE.

JANUArY ... .ceeueenee.. . $5.141,725 $4,182.794 $5,571,936 uslowsxosn 576 $9,087,708
Ter . 8,3704t6 8657775 ‘2.'901.393 568,127 11,616,677 11,211,014

Febmury

March ...... 4,841,8/6 6,016,901 6,611.408 7,672,658 95891(0 9!»':9.'&8

April ... 8,803,218 6,456,208 5,905,640 7,448,371 10,159 657 14.32..889
y ... 4,600,920 5,437,404 14,727,.76 5,288,049 138,402,407 10,:96,675

8,674,127 5,877,885 16,906,964 7,123 793 10.951,060 10,475,308
4,602,764 6,057,343 14,934,635 7,845,947 11,801,274 11,226,614
2,839,721 4,409,801 10,437473 17,658,960 8,123,406 9,840

4,351,084 34313810 5,238,563 4,438, 7,817,045 6,676,707
3,680,506 4,180,457 5,383,928 5,903,993 8,113,869 7,006,411

8,345,859
T cerecrovececec... 4,313,700 5,676,056 4,250,863 10,506,508 10,105,018 5,931,118
Total.....coceiieneees 45,486,431 00,144,337 99,130,436 83,741,146 20,333,935 110,756,930
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IMPORTS OF FRER GOODS.

JADUATY....cocieoencnnas.s. $552 050 ‘2,411.019 $841,050  $840,120 $1,233,757 $717,810
cesesane eeasees 8,281,417 8 97,784 620,068 1,004,263 918,964

. 8,47 6,004 1,8.'8,8.‘0 1,072,549 830,450 11,177 923,377
...... 2,232,315 1,323,216 l 025,617 £61,096 1,152,688 1,233997
...... 1,446,098 710,031 1,056,676 818,818 959,416 1,140,103
... 1,122,008 781,068 1,258,634  9¥:3,226 1,102,337 1,043,040
1,831,981 688,881  917.604 886,431 880,519 766,786

982,993 936,473

1,784,804 186,864 832,507 795,468 840,088 854,907

. X 855,M9
..... .. 1,526,496 665,207 911,916 1,159,248 878,514 1,062,008
. 1,950,604 834,07¢ 1.125,718 913,987 947,999 65,108

reeeeeeeene...$38,201,625 $11,567,000 $11,731,902 $10, 410,837 $13,001,568 $11,044,151
IMPORTS OF SPECIE,

e eee. $163,668  $101,906  $141, ™ gt gm o g1

. 82007 213,971 88,1 106,904 172123 136,491

£0.331 123616 109, pre 21328 Y8554 145867

2,158 107,081 285814 986498 161,817 71110

110388 197217 660093 177,085 303,078 316735

61,023 109,097 146,781  28K.033 64,49 499,184

2190001 182,245  128.(53  253.640 845,961  56.606

92708 113,877 245,858 182,073 260,221 540,244

121318 78281 58,220 194,224 5,198473 345,000

October..... L 256676 TS058 129,776 71843 1431158 36279
November. .. 109708 103,144 161,727 296526 802987 181,519
December. . ...... ... 100 83816 116493 114,976 127064 852 093 263016

Total....eviinaeee..o. $1,890,217 31 525,811 32,%5,6” $2,128,281 395.8.0!0 $3,306,339
TOTAL IMPORTS.

$12.020,620 $15.739,576 $18,077.334 $10,630,117 $30,109,830 $20,970.(57

13.872,140 1,027,846 21,613,987 11,478,668 30,692,507 £5,68),781
18,719'866 18.390.805 98.667.119 16,112,318 26,304.940 21,612,474
18,252.8°2 17,385.315 26.168,631 14.174 464 94.810,608 25.683.293
11248520 14,324,095 923.970,144 12.876,100 268181447 91,853.950
12,336,195 12.597,516 23,026,814 16,855,321 20.736,653 20,967,008

Janu
l"ebrumu

September....

. 29 18, b
. 18 47, 917 15,499,940 10.539 459 22614 496 27,079,089 21,027,209
October ....

1‘).41‘3906 16,894,467 10,088,308 23.184 675 24,582,!84 18,438 486

November... . 10,309,398 16,045,605 8.59:,595 27.285,651 20,710 854 15,871.007
December.............. ... 13,072,618 17,126,048 9,935,093 26,048, 1099 19 ,£53,174 13 875,680
Total.......coviennnee.... 174,662,817 187,014,577 218,125,760 224,742,419 806,613,184 252,648,475
WITHDRAWN FROM WAREHOUSE.
January.......... [TTTPN . $4,856,253 $2,831,531 $4,950,418 $5,658,554 $7,494,388 $9,330,484
Februuy ceee 3,466,641 2,499,127 5,283,680 5,673,619 7,666,643 11,794,148
March.. 3,339,567 8,456,530 5,215,993 5,795,513 7,844,644 13,318,411
April........ .. 4,405,410 4,132,683 14,183,878 17,880,008 8.64",%0 8§ 838,610
May......... .. 8,700,233 9,794,773 9,869 10,277,170  9.450,597  9,245,:43
June... 5.054,106 8,830,387 2,544,914 6,346,958 8,067,431 6,910,237
July......... 6,102,033 4,227,265 38,386,57¢ 8.613,911 90,084,243 17,
August ..... 2.386, 9,429,431 7.867.843 9.661,136 10,680,588 10,49 050
September.. 2,715,650 6,942,561 6,852,320 8,042,603 11,081,194  9,928,.71
Octobe-..... 8,109,388 4,858,512 5,604,188 4,699,328 780,838 17,728,761
November.. 1,914,933 4,034,183 5,828,834 4.949,181 6,126,725 6,375,248
December........... eeees.. 1,282,008 8,704,204 5,400,974 8,636,063 4,064,838  5,202,:39
Total.........oeennnenee. 41,563,754 50,851,167 67,480,778 8),524,313 100,241,283 108,776,068

Below we give in detail the receipts for customs at New Yorkeach month of

the last five years :
RECEIPTS FOR CUSTOMB AT NEW YORK,

1863. 1864, 1865. 1868.
January ......... esences SAITLOG 82 41,15 838 00 $4,281,737 47 $12,487,474 16 so,c-n,m 48
FCIUBLS ennrmeenns 369713 97 TAT4,087 98 4,101,847 10 13,008.278 74 11,408,418 43
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. 'The total castom recelpts for the year amount to $114,085,990 34, as given in
above table. This is a decrease over last year, but the total is larger than any
previous year.

DRY @OODS IMPORTS FOR 1867.

It will be seen in the foregoing table classifying the imports, that the total im-
por's of dry goods the past year amounted to $88,582,411, against $126,222,855
for the previous year, a decrease of about 40 millions. We now give a detailed
statement showing the description of these goods, and also the relative totals for
the preceeding five years:

IMPORTS OF DRY GOODS AT NEW YORK.
Description of goods. 1863. 1864. 1865. 1868, 1867,

M actares— $29,703.956 $31,411,085 $26,058,190 $50,405,179 §2
. 829, . 1 \ 23,476,601
7,911,957 0,405,245 15,449,064 21,287,480 13:808:894
15,534,469 16,194,630 20.476.:210 24,837,734 15.566.517
. L0 10381.059 11,621,831 15,521.190 20.456.870 1394501
Miscellai’us Ary §O0A8.esrrs ov- --r  3.181,106 3,956,630 4,561,556 9,335,52 7.569,538

TOtal IMPOrtS.o......veeeeree.... . $6T,274,647 $71,689,702 $92,061,10 126,222,805 $59,563.411

The decrease during this year has been very large on woolen goods, but other-
wise is pretty evenly distributed. We now give a summary of the imports each
mooth, from which can be seen the course of the trade through the year. The
returns for the previous four years are added :

TOTAL IMPORTS OF DRY €00DS AT NEW YORK.

J ;sslzwg'm ssllsg:'m selxi?gbss slg%ssﬂdml o
ARUBLY......o00000000ceccsesss-opdD 2D, ,184, , 830, , 768, 12,928,872
FEDOUATY.ceerrenrenrn aeesnernees B.0T,85T 9437454  8.123,690  16,7U1.578 ‘10,”7%51615
March .. 0. LUIUUT 92040581 12,6%512T 5,324,609 15833273 10,207.579
April .. 3841 1220,2 2,99, T.A36,564  5.214,455
Muy.. 2612511  6,081136  8,931468  T.299.113 5,436,451
Juie . 2:001,428 4,501,708 5.443.062 675,244  4.664.019
July . . . 4,713,866 6,762,750 1,226,283 10,727,468 6,532,575
Auzust ..... D OBSI68I8  T520800 13,462,246  14.670,338 12,608,019
September. . nernrieiinsins v BEO2TIZ 407,449 1L19NBT 9195675 7351993
L L 6509,783  2.996.100 12,187,831 8480850  b.352.793
NOVOMDEE .ovs aenioes soverrrnre, B0I1208 2235107 12667957 7,250,288  4.997.308
December oonnunnonnneroetiii 1] BBTL04 1,658,567 10,386,951  5,969131 3,092,350
Total....uveerereenneennnennns $67,974,547 $71,580,753 $02,061,140 $126,222,855 $£8,5:2,411

In the foregoing table we have indicated the extent of the imports each month
since January, 1863. It will be noticed that tbe large increase in the foreign
movement began in August, 1865, and was kept up with considerable regularity
until March, i867. Since that time, with the exception of August last, the t otal
ea h mooth hus been small. As our readers may be interested in seeing the
totals for the anterior period, we annex the following, showing the total imports
of dry goods at this port each year since 1849 :

INPORTS OF FOREIGN DRY GOODS AT NEW YORK,

Involced :alnlzes 1856 Involced 381;&. 1868 Invoiced value
1849, L $HABE l“m ..... crreeaeas $93,362,693 1 1863 ........... ;2?,1‘3},&3
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IMPORTS OF MERCHANDISE OTHER THAN DRY DRY G00DS AT NEW YORK
FOR 1867,

The following are the impirts of merchandise other than dry goods at this
port for the year 1867 ; in the CmroxicLe of January 12, 1866, page 49, will be

found the tigures for 1866.

[The quantity is gi.en in packages when not otherwise specified.]

Quantity. Value.
China,Glass & E'rthnware

Rotes. ... ...

46.767

“hina.... 13.881 656.7!7
g\‘:vl.]h'w‘res 1.9672 240,305
Glass ... 547 6311.297.771

Glassware 14.908
stoneware.6 546
Giass plate.6,234
Other china ..12
Drugs, &C
A(-ﬁla,... ..1,048
Acid borrcic. 2
Acid; citric....4
Acetate  cf
lime.....2.
Alkad ....38977
Asphaltum ..132
Alhumen. . .oee.
Alzarive.......8

++ sulph 182
£ lumin'aiculli;]‘%
onla 2
Am}p crb 201
s .29
.. gal 427
Anm‘“w .1,968
Ao loe.coeene s
‘Anisced... .. 8
Aniluie cols.151
‘Arrow root!,25)
Argols..... 1,582
Arnicafiawer-28
Asuafetida ..3L
,\\-aenic ...... 594
Bark 'eruvil.22t
Barytes....
Blsmu'.lh pow
sachin -
B;er‘i ‘iiﬁﬁle
1 ¢ Vitrol.....
]‘?xonu b ack...10
Y'orax ...213
Bromine...... 8
Ruchu leaves'-l-g
Brimsto
(tvns)...18 907
Castor ol .1,104
Calomel......18
Camphor.. 1,
Y u es .
}::g!momile flow-
@rB..eeeees TO
lelh““‘" IR ]
Cs tharides...8
Casoamom .1
QOarmine......
Chlorodyne.....
ChaK.ceonone -
C balt........ T
Colocynth . ...80
Cream tar11,275
Chickory 3,791
Colombo 10ot.
Cochineal .
(‘,n‘gbs ...--a‘:
Cudbear.....
Cutch .....5dll

423 114
3,421
944,259
4,694

114.901
3678
1,621

Quantity. Value,
Divid vi...1,756 3
Dragou's blood.
Errgot.... ....2 349
Kreotof ryo . 2 1,138
Extc rn ...1 345
Kxt mdi-o..100 5514
Flor sulphur.100 1,433
Gentianroot. .46 19
Geainn...... 1 10,162
Gambier..14,352 126,831
Gamboge. ... . 6.236
Gum Ar'bic5.212 292,636

** crudell, 424 869.°67
* amini ..17 1377
¢ copaivi.5n2 21,088
** damar..216 3498
** kownedw20 77,221
¢ geddal,613 71,46
¢ copal 2977 55,463
*otide L1800 5,107
‘“ myrrh...88 2,402
‘ trugaca’l50 6,053
‘¢ ge.cgal b6 2,250
“ lewaki..84 1,363
Guiac......... 82 147
G ue ...6,173 265,312
Glycerine....447 8,669
Gypsam.,....500 15,206
Indigo..... 8,287 487,479
Iodine........ 20 42,313
I dnepot .132 24316
Ipecac  .... 2 6,107
Ipecacuanha. .6 24,499
Inscct powder62 8,133
Ivinglass ... ..1 871
Jalap.........01 82«11
Lacdye . .665 86,762
Lac rulphur 20 284
Leaches ..... 285 5,354
Lic. root..21.311 118,08
Lic. p1 te.10,287 331,152
Litharge.....n0 8,450
Ligqn d styax ..3 432
Mad er....53) 890,050
Magnesia . 1,086 20,334
Manganese .. .12 A3
Mage'na......T9 3,647
M nna ..250 9,314
Mur ate pot1,477 23 281
Nitrat- lead 67 4,123
Nut galls . 146 11,591
Nux vomica. 55 1.078
Oils, unspec 940 50,520
Oll, bergam'nt30 4,986
* cod.....2% 10.758
* ca-sia....T0 6,170
** cinnamon 1 430
* haarlem..13 219
* cocoanuti2t 5,310
* corn.....38 1,027
* 1mon .. 27T 1639
¢ orange . 5 800
** pepp'rm'tiQ
“ ess tia) 3,210 289,408
%1 18'd 13,070 859,586
s olive .43,208 165,452
 palm ...168 83147
** whale. .458 131,524
Opium ......097 42350
Orchilla weed20  3,<2¢

Quantity. Valuve:
Orchilla parte 18 490
Oxide cob.lt. 1 2939
Oxide zinc . 200 2,761

Paiznts.......... 917198
Puris whit 1,328 9,486
Persian ber'si7l 10,020
Pitch ... ... .. 1.548
Po ash, brom.23 1,879
‘ bic 1048 74.035

‘¢ chlo.p27 18,768

¢ chryeld 400

s hyd.102 13,371

¢ foald.1? 976

¢ mur 147 2,476

‘¢ prus3i8 51,260
........ 1.5
roush6? 27,766
'0.2.7:)‘6 46,119

..... 3 28,313

ver..... 12,223

Im 1,468 73,899

tonelsl 2,097

....500  Swiq

cee.e. 3 1.203

r....138 1728

ext..44 455

bL.... 1 5
Saltpetre .. ... 58.30¢
sarsaparillal543 37,061

Scammony....6 1.870

Seona ......165 10,514
8hellac .. 2,708 12,358
8 da, bicarb,

147,536 587,059

eal 27,647 142,115

4 caustic,
124,831 360,500
“  ash.38,9201,301,950
** hyperai00 2,250
¢ nitr20,027 321,091

Sponges...1, 5% 69,758
8quille.... ... K 428
bugaroflead106 6,373

* milk 7 (]
Sumage....44,587 311,141
Sulph coppersl8 14,228
Sulpnalum..... 660
Tonqua beans97 6,655
Tumeric...3,128 11,138

Ultra mrrive 15 576
Vauil'a beaness
Verdigris.... 41
Vermiion.. .4 103,133
Vinegar .35 254
Venice Tarp... 658

Whiting... 1,069 2,216
Worm seed...10 2,373
Ye.ochre 3,757 16.784

**  Dperriex.588 31,714
Drugs, unspec.. 262,211
Furs, &c—

Felting = 1,404 384,088
Furs .. .. 4,5032,231,6:9
Hatters' goodss69 y

1,

Prfts, &c— 31,34
Bananas........ 90,768
Citron.......... 133,013
Currants.... ... 174,001



Prea d glnger 29,058
Pineapples. . ..

Pioms.......... ,882
Prunes.. .. 247,391
Ra'eins........ 988,573
Sances & pree 230,292
Grapes . 30,490
Other fraiis.. 1,839
Instrum- nte—
Chemical..... 5 1328
Mat emtic'luo 86,333
Maosical .. ..2,730 .05
Nautical... ..18 6041
Philosoph)ca 20 2136
Optical...... 219 80,254

Telegra phic...1 52

Suargical...... 14 8,466
Jewery, &c.—
Jewclry .1,4771,870,328
Watches. . 1165199!15)

Leat er, Hids, &c.
Boet - &shoes257 81 53
Bladders . ....8 5

ed ... 1047)44986”
lhdes, und ess-

Mfofleather 377
Patent leatherdd 25,021
lignore, &c.—

1 . ..15.551 158,093

andy. ..6129 3505:3
....... 2,690 25,360
Bay water...... 2.2:6
Cordials 611 5,601
Coloring for
brandy ..... 3 555
Gin........ 468 106,126
uiter.......... 8 101
Min. water.8,330 15,807
orter..... 436 58,1 00
Ram ...... 1,147 455'6
Whiskey 935 50,513
Winoee .137,7561,556,192

C’'myagne 87, 751 ‘919274
uLemon julce .. 1,303

115,974
764 289,708

.6
Coaios and an-

chors.. .8,

..... 8,953 634.467

tons 02 l’l,tll
ﬁ g'ds. 4'.:110 504,617
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) Quntlty. Valoe.
Emery ....8,810 87.008

8,104 S15

5218

648

12,451

131,500

686,519

%20,219

580

46,241

448,606

06,223

Grind etones.. 18,909
Guanny cloth.

34,896 733,438

Gutia perclmloﬁ 13,596

Guano ... ..660 277,189

Gunpowdcr 5,728

air....... 5, " 6,853

Halr cloth...411 ﬂal.gg

Hemp L0114 0‘18 2,127,154

lluney . ?,4 0 83,503

odp 4,040  849,7¢5

India rub. 36 660 2,604),319

Ivory..... 2,218 182,221

Jute.. 6,517 85,361

Jute batts. 344 653
Lith stores. 253 13,602
Mach neryl2.42t 810,083
Marble & manf 170,943
Matches .....83 1 49
Ma caronil) 255 20,309
Molaese« 141,169 3,039,406
0Oil palntlngs&is 459, 9]0
Oakum.......49

1

Paper hangimzs.

6,113 146,576

Personal eﬂut- 1,340
Pearl shells.. 6,"

Perfumery.3, 350 224 48

Plaster......
Pipes..

Potatoes’

Pumi stone.352

Seeds unepec.. 17,7 7
Clrrl.vny-eed

10,881
Linsecd.460, 341 2,128,680
&, 54,78 _1?‘0.?":

Bugar, hhds bb'
tCs. 276,549 14,666 938

Sugar, hoxes &
. %18, 7094,4$ 269
'Paplocn. 1,013 9,328

Trees & p'ants. ‘75 150
Tea....741,683 10,507,346
Ties......... 2 716

Grand total 160.759.7“



136 DEBT AND FINANCES OF ST. LOUIS. _ [February,

DEBT AND FINANCES OF ST. LOUIS.

The bonded debt of the city on the 1st day of April, 1867, stood ate..... 85,871,600
On the 18t April, 1865, it Was.... .. cceceeccerenirencerscconcones 4,671,500

Showing an increase in two years of .. cccceeeeceacciesececscsencsss $1,000,000

In the following schedule we give the particulars of all bonds outstanding A pril,

18677, for what purpose iesued, and the dates of issue and maturity :
Issued. For what purpose issned. Years., lntnﬂt!. Amcuant.
20 1871 000

1851-58.. .. PACIfic RALIFOAA. . .cvevrnreenreancnannnns ceeereens 871-75 $456,
1852-54 .Ohio and Mlulssli)pl Rallroad  ....... verieees 20 1873-14 417,000

1854-57....Iron Mountain Raliroad Leesteetenerinenntonntianas 20 1874-T7 280,000
1554-89. ... North Missouri Railroad..... e ieesrsacenantasncs 20 1574-18 349,000
S35.......Municipal.... .......... Ceeeesettiaiiieranas 3 1869 147,000
s .. . 80 1871-76 61.000
“ 26 1879 50,000
e B 1811-83 381, 00
s 1874 4
N 20 1865-€5 817,600
.. e 13 1863 3,000
18¢5-66 d . 5 1870-71 168,006
1840-45. ... Real estate for public buildings....... 50 1690-95 75.000
18686....... o . ceseann cececnse. 40 16068 215,000
1857-08.... " N te tessieussecnrenccases 80 18-7-88 80.000
1856....... s cee eee. 2B 1 45.000
OO 20 1815-80 262,000
............ 15 1866 4,000
........... 14 1564 3,000
...... 5 1870 5,000
80 1887-88 47.000
. 2B 1880-88 125,000
20 1870-76 241,000
20 157:-73 27.000
8 1 886,100
20 1872-78 90,000
. .. 1887 10,000
A L (R PP . 2 1879-80 106,000
1851....... * N . B 1873 84,000
1851-66.... - ( ces 2 1371-86 148,000
1856....... Harbor improvements.......ccoeeveriiannnan 30 1888 15,000
1858-54 ... “ . e N 1840-81 100,000
185¢-83....  * “ . . . 28 137i-78 w0
1854-58 . . Wharfimprovements ......... ...ccovveinnannnen . 2 1879-81 143,00
1866-67.... ** “ 20 617,100
1858 ... ¢ . .. 15 1867 18,000
1864...... Lafayette Park........ccc.. ... ...8t010  1867-¢ 28,00
Bonds for raflroads. ... .. ....cciitiiiiaes cen soee vererccetsececes asese oen 1 000
Bonds for renewals and other muni $1,173.600 .5,
Bonds to purchase real estate..... 439,000
Bonds to construct public sewers......... 419,000
Bonds (o improvo sireets (in old limits)... . 298,000
Bonds issued for water works. ............. 483.000
Bonds {ssucd to improve harbor... Cesesitsecncenniaanns . 201.000
Bonds issued to improve wharf . vee s ceees 778,000
Bonds issued to improve Lafayette Park..... essecsennsas see asene cenene 28,00C— 4,119,500
Total outstanding April1,1867.....ccc0000e wvaeenn. ceeserincesee nneees oo $5,671,500

In the half year ending October 1, 1837, this debt was increased by the following
issues :
500 bonds issued under ordinance 6.033....
l()o " " “" 6

3,000 bonds for St. Louis waterworke. . ..
&0 bonds for purchase of Soulard market..

amfo,o
Ceee 10000 O
25,000

Total issued from April1to October1... eetaeeneeaens $1,525,000
Bonds matured and paid....... ceeesretennnes ceneees $14,L00
Bonds retired by s E DA, ..oeiiiieeiiniieie o« aesnene 74,000— 86,000

Debt Incroased bY....ceceeeercrcontsssstcctssanrocses saenrg ssenssessacescosses $LT8T,000
i

!
]
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—making the amount of bonis outstanding :

October 1, 1887. . oo s'r.m.uo
Add water bonds dated Juna as. 1901 M ‘issued’ md the rem inder 10 be
anction Dec. 13. These are 30 year payable, principal and iuterest, ia xold. 2,500,000

Total as wili appear January 1,1888.......cc0000veeenes teesiesseseancsensaansas $9,508,500

The amount of bonds outstandi ‘g on the 1s¢t Apri', 1880, and yearly at the same
date to 1867. is shown in the following statement :

April 1, Amonnt A ril 1. Amount.
1860..000eeeninncnneiinisas veseeanen £5,0 BB casnsncmeresnnnanseasnians $4,762,500
1881 . 4, ms "ll'-) .
. R ) 812.500 866 ..
4,839,000 | 1867.. 5, 761 4609

The assessed valuation of real estate subject to taxation was in the year 1859
$69,846,845. By 1862 in consequence of the then prevailing disturbances, it had
fallen to $40,210,450 ; but the tuxes for 1866 are based upon a valuation stated at
$81,961,610, double that of the year 1862. The following table gives the assessed
valuation for the years 1859-60 to 1866-70 (8 years), and the amount of taxes col-
lected for general purposes in each year :

Assessed Taxes Assessed Taxes
Year, valuation. Collected Yeu. valuation. Collected
1859-60 .. . ‘6.!.3«5 815  $3u4,37 I “ee .. $49,409, 78 126
1860-61 .. 3,765,670 871,936 1361-65 . i,m 8.;0 868 617
1861-63 .. . b51.537,415 ccecce I . oo T39680,700 849,308
1862-63 .. 40,240430 528,334 186567 ..., L. Ll 81,061,610

The special taxeo are for public sewers, the harbor and the police. A large rev
enue is aleo derived from merchant and other licenses, the water revenue, &c, The
total revenue and expenditures for 1862-3 and 1866-7 compare as follows :

286263, 1884-65, 1866-67. °
. $153,398 57  $148,543 03  $107.090 87

Balances from previous year.
939,334 37 1,512,519 63 2,0»:9.591 62
36,605 20 00 00

Revenue for year......
Bonds fssued.....
Temporary loans

CItY WATTANLE, ...rnnsnsrnrennsnssnessrnnssoeeseen o BS200m ... ..... 10,956 56
Total means. ............... tererreeeneeeaaias $1408374 70 $1,961.620 39§32 641 55
Expenditures T10830,018 90 1.705,033 85 | 3.038,680 90
Balance to credit.........veneennne. eeeeenns $136,355 80  $156,597 84 $35,960 65

Principal Sources of Revenue 1866-87.—Real estate taxes—for general revenue
$767,451 40, and for new limit fund $71,374 28 ; police taxes $202,576 86 ; sewer
taxes $81,030 74 ; wharf taxes 8. .... ; special taxes $78,650 69. Licenses—mer-
chants’ $113,308 59, and dram shope $70,685 00 ; water licences $222,179 30, and
pipe bills $78,000 15 ; market rents $456,950 00 ; rent tobacco warehouse $3,854, hay
and coal scales $18,720 42 ; fines and fees 887.769 42 ; city commons $26,802 ¢6;
wharfage $78,226 88 ; dog. vehicle and other special llcenses $29,580 08; assessments
for opening streets $115,353 86 ; bonds and loans $1,070,000, &ec.

. Eapenditures 1866-87.—Interest $399,561 78 ; discount on 975 bonds $188,906 00
bonds redecmed $148,500 ; sinking fund $20,000 ; waterworks: $281,735(98’; pJlice
$214,668 65; wharf $219,5t8 80; engineer dept, $120,988 27; fire department $225,-
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The following table compares the population, valuation, taxes, ordinary and total
revenue (exclusive of balancee), and expenditures, debt, &c,, for the years 1860-61,

1862-63, 1864-65 and 1866-61.,
1860-61. 1862-63. 1864-€5.  1966-67.
-, nl:ltlon(ﬁ..k.). .......... eesese sesvens ‘m’}g."gg 840 3%0&) mg;:g!o o oﬂ;:%
on X ,240, 981
'l‘axe; collected........ 871,938 528,354 51 £33,928

Revenue (ordimr‘d ciees s 2 .099.594
- includ. bds, &c) 1,800,240 1,313,993 1,713,073 3,180 5561

endimtes (wul) ...... ve. 1856488 1330019  1,705.23  8.258.681
Debt (bonds). .. . 4915700 4,839,000 4,671,500 5,761,500

Reducing these ﬁgures to their relation to population gives the following results
per capila :

Valuation (R E). cesecenae 7 55 $223 55 $260 22 $8e s
'l‘:xueo on r(eal estate collected .. .rent oiina. wb 42 293 492 8 s
Bovenue (ordl nlry) ............................. 522 7 40 9 54
total) . 8 09 72 & 28 14 45
Expendlm es (toul) . 8 43 739 8 83 14 81
Rebt (bonds). DT . %0568 26 83 23 86 28 19
The same figures, compared with the valuation of real estate, give the following
as the per centage |
Taxes collected ... 131 1.63 1.03
Reven e (ordinary) . 2.33 2.84 2.'6
" tota)... 1.78 32 3.3 3.88
Bzpenditure, (total) .. 184 8.30 3.2 3.90
Debt Donds..ociiitiiiiereenniieiiiis coraietiaecantennnns 6.66 13.03 8.18 7.03

The debt, as it will exist on the 1st Jan, 1§68, viz., $9,908,500, will be distributed
upon about 240,000 beads, and borne by a valuatlon of about $100,000,000. This
will give a ratio of $41 26 per capits, and be 9.91 per cent. on the valuation.

It may here be remarked, however, that tke great bulk of the debt of St. Louis has
been incurred for public improvements, which ecither directly or indirectly are pro-
ductive. The water works pay, or soon will pay, the full interest on the water bonds,
ag do also or will the wharf and harbor improvements, &c. The railroad and muvicipal
debts alone are really burdens on the people, and these taken together form about a

fourth of the aggregate.

CLEVELAND AND PITTSBURG RAILROAD.

The operaling account for the two last years, 1866 and 1867, compares as
follows :

: 1866. 1867, Increase. Decrease.
Earnings from Pluengen ...... s eeseees. $TBBO23TT  $640,793 63 §........ $14£,1929 14
&mlngl fiom f-eight 5 1,430,532 43 ........ 68,099 13
Barnings from othor sources.... 68,85 54 4, 474 04 ........

m_ia) naeninme @0 9K1 AN 02 @Q 140 1k1 an @014 rrs an
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1868, 1867, Increase. Decrease.
005 Beo00 13 B0ong oo
Nov. account.. 3
3:.“,2?..,.‘;. ceesonn oo 120,951 23 287,251 29 167,000 07

Total..eernniiiiiiiiiiiniiiina... $9,566,263 24 $9,961,700 22 $385,437 68 § . .....
Against which are charged as follows, viz. :

Bills pay ble............

IOHODL soee et cee i ieereeeienenns $8,947,254 (5 $0,380,526 64 $392,172 59
ﬁ';';'.‘u'.f."ff.'}.amu. ..... i 69,929 94 #, 70,115 44 185 50
Persunal property.... .......... cen- 82.697 18

834,233 85 1,535 67
16,013 73 1691373 ..
$9,066,815 (‘53 $9,460,879 15 $393,983 66

134,069 147,472 45 13,402 76
10,000 00 10,000 00 eescanee

Tel-graph Lme........ teerrneens

DR R TR T TP

205,579 53 103,383 46  .......
Total ..oeveririeinceninsnonncnenanie. $9,566,263 24 $9,961,700 23 $3095,437 98 oo

" The followiog statement shows the length of road open and its cost, earnings:
expenses, etc , yearly :

Cost of Gross Operating Net  Divi-

Raoad, ete. earnings. expenses. Revenue, d'ds.

$6,218,3:3  §1 114,941 616,335 98, nid,

7,886,185 1,436,317 662 048 T4 B3 b

7,411 984 1,910,034 874,732 1,025,504 4

8,451,040 2,512,315 1,508,336 1,006,679 8

1864-65...... S e 9,201,464 2,696,317 1,959,583 786,794 5
18:5-68.. .... cerrreereenienas 8.5 9,066,895- 2,351,905 1,647,179 654,728 3
1866-6T..ccvuniiereienannan.. LS 9,460,879 2,140153 1,488 808 661,344  nil_

The statement which follows is a reduction of the above table to cost; &c., per
mile of road :

Fiscal Costofroad ———Per mile of road—-—, Espen'sto Profit
Years. permile, Earn's. Exp pses. Profits, earnl;g-. to cost
1860-61.... ...... tesennas ceenee.. $40,875  $5.470 X ,451 55. 6.07
1861-63. Coeees B

t 8, 3,808 46707 8.89
83,809 9,851 4.398 5,083 45.81 18,10
ﬁ% ;z,sm 7.400 4,943 59.94 1

Y 3,250 9,820 8,621 7367 7.94
o 44445 31504 8319 8908 73.19 7.9
1896-67........... cvenene aeee 468TT 10491 %8 8193 69.56 6.88

The monthly fluctuations in the price of the shares of the Cleveland and Pitts.
burg Railroad Company at New York, through the five years ending with 1867,
are shown in the following table :

1863, 1864,
JANUATY...ce00eulen.nn. eeeeiae B6X@ 73 105 @120
Febroary.......cceceveeenunnn.. 65 @ 8% 110%@119%
3 1149.'8;28,«

B lmeent

( )X @
9K 110 llﬂ}‘

@ 971X 106 @114
% 106}‘ i @l“x
102X 105X @117K
115 90 @7 12K

112§ 303 @102
109)1‘ 1)) }‘g}la
86X @115 90 @132

INTERNATIONAL COINAGE.
(Continuel from page 73.)

The thirteen colonics which first occupied that portion of the North
American continent extending southwardly from the great chain of lakes
nearly to the Gulf of Mexics, brought with them, or soon adopted the
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“pound” as their unit of money. The twenty silver shillings which. they
coined, being reduced in weight, were not equal in value to the pound
sterling of the parent country. The pound of some of the colomies was
not worth in silver more than $3.33, measured in the present meney of
the United States. In others it was worth only $2.50. The natural at-
tachment of the colonists to the traditions of the parent country, neverthe-
less, induced them to retain the inconvenient and absurd subdivisions of
shillings, pence and farthings, with their three different divisors.

Several of the colonies coined silver money of small denominations,

with subdivisions in copper, until the restoration of Charles the Second to
the throne of England. A royal order issued by his authority about the
year 1660, strictly prohibited any further coinage by the colonies, as the
usurpation of a sovereign power. Their coinages consequently ceased or
greatly diminished until the outbreak of the American Revolution in 1775,
after which various coins were issued by ihe several “ States” claiming to
be sovereign, until the final adoption of the dollar as the coinage of the
United States. To comprehend clearly that ‘important effort, we must
briefly revert to tho history of the * pound.”
- The money pound of England is of French origin. Charlemagne,
crowned “Charles Augustus, Emperor of the West,” in the year 800,
sought, like his imperial predecessor, the first Augustus, to unify the money
of his empire. With that view he ordained that the French livre, or
pound weight of silver, should constitute the monetary livre or pound of
money. This livre, carried across the channel into England by William
of Normandy, was imposed by him as Conqueror on the English people.
The * Tower pound,” actually containing a pound weight of silver, bears
date in 1066, the year of the conquest. The word, however, failed long
ago to possess any truthful significance, for the money pound has been
steadily dwindling in weight for the last eight centuries, uatil the twenty
shillings into which it is now divided actually contain less than one-quarter
of a pound of pure silver.

On the recognition by England, in 1783, of the political independence
of the United States, their then existing political organization, * The
Congress of the Confederation,” deemed it proper, also, to throw off the
monetary yokes of pounds, shillings, pcnce and farthings. .On the 6th of
July, 1785, this Continental Congress unanimously passed the memorable
monetary ordinance reported by the * grand committee of thirteen,”
of which Rufus King, one of the wisest and most far-seeing of the statee-
men of America, was a member. Not only did it omit in any way to
recognize the pound, but it distinctly brought in and established the dol-
lar as the permanent monetary unit of the United States. Its precise
weight was fixed by a subsequent ordinance, passed on the 8th of August,
1786, which further provided for the issue ot a gold coin of ten dollars, to
bear the imprees of the eagle, which imperial emblem had been selected
in 1782, in view of the national sovereignty then clearly discerned in the
future. What was far more important, the ordinance expressly provided
that the doilar should be decimally divided.

This cardinal monetary reform preceded, by at least six years, the estab-
lishment of the * metric system” of France, with the consequent decimali-
gation of its coin in 1792, under which the ancient * livre” of Charlemagne,
dwarfed and shrunk in its long life through the vicissitudesof tea centuries,
disappeared from the 'world.
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The government of the United States has lost no opportunity of com-
mending the metric system to the admiration of its people and of the
civilized world. By a recent act of Congress, passed on the excellent ro-
port of Mr. Kasson, in the House of Representatives, supported with learn-
ing and ability by Mr. Suinner in the Senate, its use has been actually
legalized throughout the American Union. But the dominant bistorie
fact will forever remain, that the previous step, among the first if not the
earliest of the authoritative measures for decimalizing the money of the
world, was taken by our young republic, just emarsing from its cradle.

Nor did the services and the example of the Unitcd States in the cause
of monetary unification stop with the ordinance of 1786. A further and
far more comprehensive measure was adopted in 1789, in substituting, in
place of a loose political confederation, a nation, with a governmnent
throwing the mantle of a comion sovereignty over the States and the
people then united, with the transcendent and exclusive power to establish
one uniform coinage for the whole. The great monetary clause in the
pational Constitution—the most important act of political conjunction
which history records—with a sublime forecast of the geographical ex-
pansion of the nation then brought in being, is condensed and crystallized
1o the few brief words—* No State shall coin money,” firnily and forever
establishing the monetary unity and the monetary sovereignty of the con-
tinental republic from ocean to ocean.

10. The first Napgleon, looking down on the world from the rock of
St. Heleua, declared that what Europe most needed was “a common law,
a common measure, and a common money.” This solemn utterance was
a legacy not alone to Europe, but to the whole family of nations. It was
in 1821, the very year of his disappearance from the world, that the
American Secretary of State, John Quincy Adams, submitted to the Con-
gress of the United States his celebrated report, pointing out the incal-
culable advantages of a common measure and a common money, “to
overspread the globe,” in his own comprehbeusive language, “from the
equator to the poles.” With clear political sagacity, he saw and said that
the oliject could only be accomplished “ by a general convention of nations,
to which the world shall be parties,” and “in which the energies of opinion
must precede those of legislation.” _

It certainly was the first official proposition for a general monetary
convention known in civil history.”

More than forty years elapsed before that memorable proposition was
carried in any way into practical effect. It is true, that some of the states
of Germany had met in a monetary convention in January, 1857, which
fixed the values (for purposes of local Zullverein) of the guld crown, the
silver thaler, and the silver florin; but no general assembly of nations, by
delegates duly aceredited, was ever held, in which the question of general
monetary unitication was openly discussed. until the International Statisti-
cal Congress at Berlin, in September, 1883. To that body, composed
largely of representatives froin governments. an elaborate report was pre-
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respect to silver coins, the dollar reduced in value to five francs, the florin
made equal in value to two and one-half francs, and the franc itself, should
also be retained as units; and that all of them should be decimally
divided.

It is gratifying to add, that a large and influential party in England,
embracing many of its most eminent and jntelligent merchants and bankers,
(and especially the late Sir Wm, Brown, of Liverpool,) have strongly ad-
vocated for several years the decimalization of the pound sterling.

The above-mentioned report comiug np for discussion in the Congress
at Berlin, the undersigned, as the delegate from the United States, ob-
jected to the adoption of the four units, and expressly on the ground,
among others, that it would tend to pieserve the double standard of gold
and silver, and thus prelong the vain attempt to fix by legislative enact-
went the values of two different metals,in their nature necessarily mutable,
ard governed only by the fundamental law of demand and supply.

In the course of the discussion, a suggestion was made by Dr. Farr,
Register General of the United Kingdom, and one of the most distinguished
of the British delegates, that the gold dollar of the United States should
be made equal to onefifth of the British sovereign; to which it was
answerced, in behalf of the United States, that Loth the British sovereign
and the United States Lalf-eagle of five dollars should be reduced to the
value of twenty-five francs, and thereby unify at once the gold coinage of
the three nations. The difference of opinion on the point between the
delegates of Great Britain and those of the United States, and of cther
nations, led the Congress to adjourn without deciding the question.

It would not be just to leave this portion of the subject without acknow-
ledging the valuable aid rendered by delegates from other countries in
sustaining the proposition for unifying at once the gold of the three
nations, and pre-eminently by the Count d’Avila, the well known financier
and delegate from Portugal (now Minister at Ma_rid), who ably supported,
at the Berlin Congress of 1863, the plan of triple unification, and with still

reater efliciency in the recent Conference, the proposition of the United
gtatcs for the issue by France of the new gold cvin of twenty-five francs.

As a part of the history of monetary unification, it is proper also to add
that the present Chief Justice of the United States, while Secretary of the
Treasury, practically proposed, in lLis annual report to Congress in 1862,
to unify the coinage of the English races by reducing the value of the
halfeagle of the United States to that of the British sovereign, which
would bave required a reduction in the balf-eagle of 13} cents. Uis
forcible exposition of the advantages of such a step, is still more applicable
to the wider measure of unification now proposed by the international
monetary Conference, requiring a further reduction of only four cents.

It must, however, be evident that such a covjunction of the coinages of
the United Kingdom and ot the United States, embracing a population in
Europe and America not exceeding seventy millions, would have brought
the conjoined monetary system o the two nativns into perpetual antago-
t1ism with the system or systems of tle European continent, now embrac-
ing a population of two hundred and fifty millions—not to mention the
possibility, not very far remote, of ulimatety bringing the populous nations
of eastern Asia, with their four or five hundred millions, into one common
world-embracing system, to remain united while modern civilization thall
endure.

.
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11, On the 23d of December, 1865, the governments of France, Bel-
gium, 8witzerland, and Italy, made the quadripartite monetary treaty, the
text of which is given in full, as an appendix to the second seance of the
Conference, at p. 27. A translation is herewith transmitted.

With profound respect for the distinguished negotiators of the treaty,
several of whom were also members of the Conference, we may, neverthe-
theless, assert that its principal value is geographical, in fusinz into a sin-
gle mass, for monetary purposes, the large and important portion of Europe
embraced within the boundaries of the four nations, since enlarged by the
adhesion of the Dontifical States and of Greece. By this brilliant and
masterly consolidation the gold of Europe is already united throughout
one broad, unbroken belt, from the Atlantic Ocean to the eastern limits
of the Grecian Archipelago, constituting an extensive and attractive
nucleus, around which the coin of the remaining nations of Eurcpe may
readily cluster. Opening with an unobstructed path through Europe for
American coin, it now needs only a brief law of Congress, fixing the weight
of the gold dollar at 1.612.90 milligrams, to establish a permanent line of
monetary unity spanning the Christian world from 8an Frauncisco to the
confines of Constantinople.

The treaty is, moreover, of primary importance in prescribing and de-
fining, with scientific precision, the weight, diameter, quality, and “toler-
ance” of the coin thus united. On the other hand, it contains provisions
which are wholly inadmissible in a general basis of monetary unification
for the nations of the world. They are the following: |

1. In including silver in the coin to be unified, thereby rendering it
necessary to fix a permanent ratio between the values of gold and of silver.

2. In limiting the amount of silver coin, of denominations less than five
francs, to six francs per capita, for the population of each nation.

8. In probibiting the issue of any gold coin of an intermediate denomi-
nation between ten francs and twenty francs, or between twenty francs and
fifty francs, a prohibition which would prevent the issue, not only of the
twenty-five franc coin required by the interests of the- United States and
other nations, but of a fifteen franc gold coin, which may soon become
necessary in unifying the coinages of Germany and, perhaps, of Holland.

It is enough to add that the Conference, in view of these provisions,
did not adopt the treaty as the fundamental basis of their plan of unifica-
tion.

12. The double standard was legally established in France by the well-
known law of 7th Germinal, an XI. (March 28, 1803,) which fixed, or,
more proderly speaking, sought to fix the ratio of silver to gold at 154
grains of silver to 1 grain of gold. The power of a legislative hody thus
to fix a ratio of values has been for the last seventy years the cherished
belief of many economists in France, It was probably in deference to
their opinions that the recent act of the Corps Legislatif, ratifying the
treaty of December, 1865, studiously declared that the law of 7th Germi-
nal * was not repealed,” and this in the face of France alone of 239,000,
000 of silver francs, at a standard reduced from .900 fine to 835, about 7
per cent., and that, too, for the very reacon that silver had actually be-
come more valuable by 7 per cent. than the rate of 154 to 1 fixed by the
law of Tth Germinal,

The practical reduction of the ratio directed by the treaty was, in fact
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a distinct and most instructive admiesion, in the most selfish form known
to nations, that any act of mere legislation, seeking to fix a “ double”
standard, is alike in its nature and in its very terms, fallacious, illogical,
and impossible. No formal legislative act was needed for repealing the
law of 7th Germinal, for it had been effectually repealed, in fact, by the
natural and irresistible increase in the value of silver, in obedience to the
superior and overruling law of demand and supply.

The vital element in the double standard is the legal right which it
gives to a debtor to pav his debt, at his option, in either of the two metals;
in other words, rendering both “a legal tender.” In view of this, the
treaty ot 1865, permitting this large silver coinage of reduced standard,
declared it not to be a legal tender between individuals for sums exceed-
ing fifty francs, and so far repudiated the theory of a double standard.

The Congress of the United States have also virtually abandoned the
ratio which it had sought to fix by legislation. The act of 1853 directs
all subdivisions of the dollar thereafter to be coined to be reduced (not ia
standard, as in the four nations,) but in weight, about seven per cent., and
also declares such subdivisions not to be a legal tender for any sum ex-
ceeding five dollars,

The total coinage of silver dollars by the United States in the lxst 70
years falls short of five millions of dollars, nearly all of which have disap-
peared from circulation, But the total coinage of the subdivisions has
exceeded $131,000,000, of which nearly the whole of the portion coi~ed
before 1853 has also disappeared. In'view of these facts, submitted by
the undersigned 'to the Conference (3d seance, p. 87), he felt justified in
claiming and insisting’ that the double standard now existed in the United
States only in form, and not in fact.

The establishment of the sinale standard exclusively of gold, is in truth
the cardinal, if not the all-important feature of the plan proposed by the
Conference, relieving the whole subject by a single stroke of the pen, from
the perplexity and, indeed, the impossibility, of permanently unifving the
multiplicity of silver coins scattered through the various natious of Europe.
It is a matter of world-wide congratulation that on this vital point the
delegates from the nineteen nations represented in the Conference were
unatimous—not excepting. France itself, so strongly wedded by its
national traditions to double standard.

18. It will be seen by the report of the discussions (6th seance, pp. 8
to 82,) that the subject of the “common denominator,” or unit of gold,
elicited a considerable difference of opinion. A denominator or equivalent
to and equiponderant with the existing gold five franc cuin of France, was
actively supported by the United States and by Austria, Russia, Switzer-
land, Portugal, and other nations. The delegates from Great Britain and
from Sweden urged, in preference, a denominator or unit of ten francs.

The question was finally decided by a formal vote by ayes and nays, on
a roll call of the nations, which resulted in & large majority in favor of the
denominator or unit of five-francs—thirteen (13) nations voting in its
favor, and two (2), Great Britain and Sweden, in favor of the ten francs.
The delegates from Prussia, Baden, Bavaria and Wurtemberg, abstained
from voting, maiunly in view of existing stipulations in local monetary con-
ventions, which temporarily embarrassed their action.

On all these questions, the interetts of monetary unification were mate-
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rially advanced by the publication at Paris of the concise but admirable
letter from the Hon.John Sherman, Senator in Congress from the State
of Ohio, a copy of which has been already communicated to the Depart-
meut of State, but which, for more counvenient reference, is now transmit-
ted herewith in duplicate, with its French translation.

His opinions are unmistakably expressed in the following extracts :

* As the gold 5-franc piece is now in use by over sixty millions of peo-
ple of several different nationalities, and is of convenient form and size, it
may be well adopted by other nations as the common standard of value,
leaving to each nation the divisions of this unit in silver coin or tokers.

“If this is done, France will surely abandon the impossible effort of
msking two standards of value. Gold coins will answer all the purposes
of European commerce, A common gold standard will regulate silver
coinnge.

“In England, many persons of influence, and different Chambers, are
earnestly in favor of the proposed change in the coinage. The change is
soslight with them, that an enlightened self'interest will soon induce them
to make it, especially if we make the greater change in our coinage.

“ We can easily adjust the reduction with the public creditors in the
payment or conversion of their securities, while private creditors might be
authorized to recover upon the old standard.”

In connection with the propositions so clearly stated, it should be borne
in mind that the change proposed in the weight of the dollar might be
made, if necessary, so far prospective as to permit most of the private con-
tracts now existing to mature. In point of fact, no practical inconvenience
was experienced from the act of Congress of 1834, which reduced the
weight of the gold dollar more than five per cent.

14. It is due to the British delegates, Mr. Thos. Grabam, master of the
royal mint, and Mr. Rivers Wilson, of the British treasury, to acknowledge
their personal intelligence and liberality in the Conference. They voted
in favor of the single standard and other important propositions, but were
compelled, under the strictly limited instructions from their government,
formally to state to the Conference (5th seance, p. 64), that, until it should
be incontestably demonstrated that the adoption of a new system offered
superior advantages justifying the abandonment of that which was ap-
proved by experience, and rooted in the habits of the people, the British
government could not take the initiative in assimilating its money with
that of the nations of the continent.

The plan proposed by the Conference bas been formally transmitted by
the British government, and will probably be referred, for careful considera-
tion and report, either to a royal commis:sion or a parliamentary commit-’
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15. The efforts made in behalf of the United States, in the necessary
interviews with the imperial authorities, including the Emperor in person,
to induce the government of France to issue a gold coin of 25 francs, to
“go hand-in-hand throughout the civilized world, in perfect equality with
the balf-eagle of the United States and the sovereign of Great Britain,”
have been fully reported to the Department of State in former communi-
cations, There was some reason to fear that such a coin might be re-
garded as approaching too nearly in size the existing * Napoleon,” or 20-
franc coin. If that were 8o, it would enbance only the more the sen<e
which must be entertained of the liberal and conciliatory course actually
pursued by the imperial government.

At the fifth meeting of the Conference, the Prince Napoleon (Jerome),
at the especial instance of the Emperor, and to mark his lively interest in
the proposed monetary unification, entered upon the duties of the presi-
dency, which had been discharged with signal ability by M. de Parien.
At the next meeting the question of the coinage of the 25-franc gold piece
became the subject of serious discussion, during which Mr. Grabam, of the
British delegation, after expressing his opinion that a coin either of 25
francs or 15 francs would inconveniently approach in size the existing coin
of 20 francs, inquired whether the government of France * really proposed
to issue a coin of 25 francs;” to which it was answered by the prince
president, with the courtesy which peculiarly and uniformly characterized
his conduct of the presidency, that *“if France consulted only her indi-
vidual convenience, she would see no necessity for issuing the new coin;
but for the purpose of facilitating the work of unification, she would make
the concession requested by the United States:” adding, moreover, that
“the new coin would aulso promote the convenience both of England and
Austria.” The delegate from Spain, the Count Nava de Tajo, thereupon
stated that it would also accommodate Spain. The question was then put-
formally to vote, on which the issue of the 25-franc coin was unanimously
recommended. Prussia, Baden and Wurtemberg abstained from voting,
mainly for the local and temporary reasons above referred to.

It is proper to add, that in the repeated interviews on the subject of
this important concession by France, with Monsieur Rouher, the Chief
Minister of State, he uniforinly manifested his cordial and respectful regard
for the government and tho people of the United States, and his earnest
desire to barmonize the monetary systems of the two nations.

18. To prevent any misapprehension on either side of the Atlantic, it
should be distinctly understood that the Conference do not propose, nor
was any proposition or suggestion made in that body, ot elsewhere, to the
knowledge of the undersigned, to abandon the use in any way of the word
« dollar,” or “ sovereign,” or * thaler,” or * florin,” or “ruble,” or any other
local denomination of money, or in any way to substitute the word “franc”
for any or either of them. By the proposed unification, all those terms
will be practically rendered synonymous or mutually convertible, but every
nation will continue to use the names with the local emblems it may

refer.

That such will be the case is now fully evident from the fact that since
the adjournment of the Conference in July last, a preliminary treaty has
been signed by accredited representatives from France and Austria, pro-
viding for the issue of a gold coin of the weight and value of 25 francs for
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the international use and convenience of those two important powers, and
by which the ten florins of Austria are made precisely equal in weight an
value to the 25 francs of France, the coin of each nation to be stamped
with the head of its respective emperor. :

A specimen or medal in gold, showing the weight and diameter of the
proposed coin, with its reverse inacribed * Cr. Kssai Monetaire,” encircling
%25 Francs, 10 Florins, 1867,” has been already struck by order of the
government of France, a duplicate of which was recently delivered at
Paris to the Emnperor of Austria.

A similar specimen or medal in gold has also been struck, inscribed on
its reverse “ 5 Dollars, 25 Francs, 1867, three duplicates of which, with
the proper official letters from M. Dumas, “ Senator of France and Presi-
dent of the Commission on Coins and Medals,” have been intrusted to the
undersigned for delivery to the President, to the Secretary of State, and
to the Secretary of the Treasury of the United States. A fourth specimen
presented to the undersigned, may be used when necessary for the further
illustration of the subject.

The diameter of this irternational coin is 24 millimetres, exceeding a
little that of the present half-eagle of the United States, and that of the
sovere.gn of Great Britain, while the medallion of the Emperor, in bold
relief on the face of the coin to be issued in France, distinguishes it at
once from the ordinary “ Napoleon ™ of 20 francs, which is only 21 milli-
wmetres in diameter. The counterpart, when issued by the United States,
will doubtless bear the proper national emblems, and especially the na-
tional monetary motto, “ In God we trust.”

Shiould the present effort of the nations of the earth to unify their coin
be crowned with success, this specimen medal, the first-born offspring of
the International Mouetary Conference, bearing its conjoint inscription of

- % dollars and francs,” with its “ millesime” or date of issue, will possess an
enduring historic value, in recording the commencement of the new
monetary era with the precious and indissoluble union of the coinage of
the eastern and western continents,

In closing this communication, the undersigned respectfully begs leave
to testify his grateful sense of the ready support in the discharge of his
official duty which he has received from the Department of State, and of
the cordial codperation, at Paris, of General John A. Dix, the Minister
Plenipotentiary of the United States.

SamueL B. RucaLres,

Hon. WiLLian H. Sewaep, Secretary of State, &ec., &sc., &o.

FOBEIGN COMMERCE OF THE UNITED STATES FOR 1866-7.

‘We have received from the director of the Statistical Bureau advanced sheets
of bis report to bedelivered to Oungress at the opening of the December session:
from which we bive prepared the followiog. The total “foreign commerce of the
Unbited States during the twelve months ending June 30th, 1867, appears to bave
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been larger than in any previous year. Below we give the specie value in millions
of dollars of the combined exports and imports for a series of years :

Flscalyeu
ceeeissescesnaens 700
5338

For the last two years the comparative exports and imports (gold value in mil”
lions of dollars) are stated as follows :

Ex| m. Imports. Total
1868.....ccciiiiiiiiininnnn po fa&s 846

ceserecesetesesien cereeiianien... 4141

18617........ Y cerensaes veeo 3344 891.5 %
DIfference.......coeevieinniiircnccanscnncnnnans srsoseee  TOT 40.7 pt 1)

As a matter of epecial interest, we give the table below, indicating to what extent
our foreign commerce has been carried on in fore gn vessels during the pasi two

years:

Fivcal . In American Per  Forel Per

year, vessels, cent. vesscla. cent. Total.
2BUB..ceiiiiiieeiiiies seeinnnsiiianns cesensns ... 8.0 31.0 583.0 69.0 846
1867.. Ceeetetasseeee. raresesssssenaecennaas 229.4 31.6 496.6 63.4 726

It appears from this repott also that nearly seven-tenths of the entire exports of
the past year were Southern products, as may be seen in the following statemeat :

EXPORTS OF BOUTHERN PRODUOTS8 FROM NORTHERN PORTS.

Rice....ccoiiiiiiiiiiiiie voneenenninns cee eereraestarsrnnesnensnsneeeseaes $117,000
Cotton eeeete eee veeieessenes ves 63,000,
‘Tobacco. cees 17,146,000
Naval stores . 436,000
Bpirits tarpentine....... ...cceeiiiiiiniiiiiennet 67,000
Total Southern exports from NOrihern POTts....... «ovvereireceonns senenn soen $32,874,(0)
Exports of Southern products from Southern ports, including Baitimore. . .. 2316,683,00
Total exports of Southern products........ reee eeireneeneees ceeerennneeen .. $828,407,000

As the total exports of domestic products during the year reached in currency
$471,608,000, the proportion which was made up of Southern products was about
70 per cent.

SOUTHWESTERN RAILROAD OF GEORGIA.

We bave previously publi-hed a statement of the affairs of this company for
the year ending July 31, 1866, &c. To this we now add the statement for the
year ending at like date, 1867, in form to show the changes effected in the sev-
eral items of account during the latter year. The operating accounts for the
two years compare as follows :

. . 1865-86. 1566-67. Increase. « 'Decrease.
Frelchttemfie . ... . .. ... . .. _ ... .... 8507.289 48 £601.018 36 K183 7TMC 88 &K... . .
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From which the following disbursements were made :

Oonstruction & reonnetru’'n $3,388 &
l:wnortti‘vgs for iron and engine s w
ons n engines ....... ....... 7000000 7000000 ........

h‘ml TOVEDNO tAX .. ...ceveeenenneeeeoe. $6,03485 80,171 48 323663  ........
Anuouity to city of Macon 2,500 00
Bouds paid to date.... 60,600 00
terert ou bonds..... 39,353 34
vtdcnd Februry teeses setseaans 3228400 ....... .
Avgust... .. .ciiiiierecennns evqeeees 198156 00 138186 00  .......:

Total disbursements. ....._... o $870,096 39 1,483 19 91,836 80
Burplus of means.... ..... Geseiesesecaneens 81,705 08 “:0.066 46 $91.836 & .m.m 62

The average length of road in use in 1865-66 was 187, and in 1866-67, 193
miles, which gives the earnings and expenses per mile as follows :

Gross earnings.... .......ccouuvunenns [P $4,588 11 $5.217 37 $6352  §........
Opemlng expenses ........ e 2,707 08 T4 3T ..., $ 22 66

including tax. ces 2.911 07 830 10 ..... 10 37
Netearnings .........cccviiieceninnrncaannns 1,785 08 2,443 00 et ...,
Net earnings, less E7 ¢ NN seccrse seveee 1,641 04 2,286 67 645 63

Duriog the year the Fort Gaines Branch was fally reconstructed, and the year
1867-68 will open with 209 miles of road in operation. The rolling stock in use
on the road at the commencement of the two years, closing with July 31, 1867,
and at the end of 1865-66 and 1866-67, is shown in the following table :

Locom: Car stccks
tives, Puo Mall, & C’dnct‘s Frelzh:. 'I‘ot'l
o“'t.‘&},“i?m .................................... g ’0 s 18 !80 auo
Bept. 80, 1368, .cueureeneinns ciiiriien one sarenens
Ph 1BBT . eeerreee o sonrannnsecencnne sonnnoen 2 0 8 [ M0 P

The pumber of bales of cotton transported in 1865-66 was 87,250 bales and in
1866-67, 137,696 bales—increase 50,446 bales. The number of passengers car-
ried in 1865-66 was 115,787 and in 1866-67, 109,457 —decrease 6,330.

‘The general balance sheets of August 1, 1866 and 1867, showing the financial
coudition of the company at those dates, compare as given in the following
statement :

pital ...... e suceseenssaseanens
Bondn (.'0 yea

" zw [0

Stock and bonds........ [T

Fare tickets issued..... crecsces eoen
grelght. eml‘ng- eos .
assenger
M nge!

1)
1me other roads ...
Uncla med dividends . .
Premium and uiscount .............
Blils payable... teeerreeniarennaene
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1866. 1867, Increase.  Decrease.
Current expenees. 535,454 66 $32,410 43 cevsoess
Other payments . 59,173 68 e eieas 45,024 53
Stocks and bonds 53,394 78 4,221 07 R
Agents and others.,. 9,469 b weee e eeeeiees 9,49 59
" Dividends paid...... tesecre ssssanes 101,908 00 153,140 00 1933 creceeen
Suspenso ACCOUDNL ... .ccoveeieiiienanonns 99,761 43 201,985 10 102,2:368  ..... .
Bille rece.vable . 20,707 18 ,178 06 85,465 ceee
Confederate mone .. 10244368 @ ........ Cees 103,143 €8
eesassnsnone 55,868 81 193,763 50 187,809 67 PO
TORA.euseeenreencncencnsanennerns $4,508,552 99 $5,055,416 45 946,86846 $.... ....

‘We have here ap instance of very rapid and effcctive recuperation. The war
left the property of this company essentially & wreck ; and from one important
branch the iron had been entirely carried off the line. Nearly all the dam-
ages and ravages from war and time, however, have been repaired at a moderate
cost, the bonded debt bas been settled and in the first year after peace came
the company poid a dividend of four per cent. The year just past yielded
nine per cent. after paying interest on bonds and contributing largely to con-
struction and equipment; and at the close of the year, notwithstanding that a
large bulance had been carried to suspense account, the good assets far out-
weighed the liabilities of the company. We have placed the figures which de-
tail the fiscal operations of the two years together and our readers will readily
perceive that the highest economy has been practised by the officers in charge,
T'he share capital and bond account ie unchanged in amount—the property ac-
count has been increased by $40,348 40. This increased cost was taken from
earnings, and from the same account there has been appropriated a further sum
of $70,000 for the current year’s improvements in construction and cquipments.

o~

TENNESSEE RAILROAD DEBT.

The Governor of Teonessee has just issued the followiog circular to the Railroad
Presidents of the State :

GexrTLrMEN—I herewith transmit to you, individually, a circular which \
have c.llled‘uptahn t:; t(Jomptroller ftorfni m'atch:ent of ‘the’ ndeblednef:'ols th:xge!:e?':ll::ﬂrr&g
companies in the State, oa rccount of interest up to January next (incl
A eeived the followlng:  [Here follows lst.] ¥ next (Including wrrearage:), and

On page 268 of the Code of Tenneseee the three following sections of I
found,';finting out the duty of the Governor: 1 of law are

fzctioN 1,100. It is the duty of such Company, at least fiftcen days bef
of interest on the bonds issued to it becomes due: 10 deposit in the my.nk ofg‘r:n:.;l:":. 3‘}1-::-‘
v.lle, s sum of mouey suflici nt to pay such interest, includ ng exch an com-
mii:]elona. o{dggrfnls satisfacto.y evidence to the Compuon%r that such lnterclum: been
aid or provi or
r Lxc. 1,101. Upon failure to gomply with the requiremen‘s of tho preceding section. the
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HOLLOW COINS.

1t has probably fallen to the lot of many to bave come occasionally into pos-
session of gold or silver coins which were hollow, or cracked on their edges. At
any rate, there are many sach specimens of defective mintage circulating through-
out the United Kingdom, und they are productive sometimes of serious inconve-
nience to those who attempt to pass them. Being quit= destitute of any masic.!
sound when rung on shop counters, these troublesome pieces excite suspicions as
to their own genuineness, and doubts as to the honesty of those who tender them.
Sometimes the coins are refused altogether, and pronounced to be * brammagems”
or “ duffers” by shopkeepers and others. Their existence is at once, therefore, a
puisance, and a discredit to the Mint. Speculations as to the cause of the im-
perflection ure numerous among the uninitiated public, and various theories, pur-
porting to account for it, bave been advanced and discussed. Ouve of the most
extensively prevailing notions in regard to the origin of cracked coins, is that of
supposing each piece of money fubricated at the Mint to have been put together,
originally, in two balves, and that the cracks arise from imperfect joinings of
head and tail. Another theory is that gamblers have tampered with the coins
for nefarious purposes. The evil really ‘arises, however, in the way we shall et-
deavor to describe. All the legitimate metallic money of this country is made
from bars of gold, silver, or oronze. At the Royal Mint there are orthodox
sizes for these bars io respect of every denomination of coin. Those for produce
ing sovereigns are about twenty-six inches long, one and half inch wide, and one
inch thick. Sach bars are cast in moulds of iron placed vertically in frames.
The moulds are fitted together in halves, so that they may be opened for the
liberation of the bars. On filling a mould from a crucible of molten metal, tLe
latter cools rapidly. Those parts of the gold which touch the siJes of the mould
paturally solidily first, whilst, gradually, that in the middle of the bar is reduced
in temperatare. As the sides of the bar harden at once, they cling, as it werr,
to the walls of the mould, whilst the metal in the middle, contracting in cooliug,
subsides. Except that it is rectangular, instead of circular, in form, a bar of
gold, at this junctore, represents the mercurial columa of a straight barometer,
when the * glass " is said to be * fulling.” The metal is depressed in the centre
and sometimes very 1nuch so, while its oater edges are elevated. The lower end
of the bar is square, because t.6 mould, at its base, is equare, When removed
from its cast-iron case, the bar is taken to the rolling-mill to be laminated. It
is passed repeatedly between the rolls, and, at length, becomes an attecuated
strap. That which was its upper end In the mould is, however, still defective.
The rolls have compressed the bar in clongating it, and left the hollcw or sub-
sided portion a mere crevice or crack in the centre of the strap. This portion is
then cut off to a sufficient length, as the workman jidges, to get rid of the defect.
It sometimes happens that enough is not cut away, and, of course, part of the
evil is not obviated. The strap is then cracked, or hollow beyond the point of
decollation, and it becomes eventually the source of hollow coin:, It is rolled
and drawn down to the proper thickness, and then blauks are punched out of it
from end 1o end. Some of the discs of metal are cut from the bad end of the
riband, and they go forward with the good blanks to be stamped. It is true,
that boys arc afterwards employed to detect de'aulters by ringing them on iron
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anvil blocks, and the solid pieces give forth harmonious sounds, whilst the hollow
ones are dumb dogs, and have no music in their souls. This should easure their
cetection, r.nd enable the ringer to separate the ¢ goats from the sheep,” and to
send the former to the furnace as scrap. Boys will be boys, however, and as
¢uch they are not always over careful in doing their duty. Henoe, some goatss
in the shape of hollow coins, escape with the sheep—the perfect money—aad are
issued to annoy the public. The radical ineans of preventing the eril is to cast
bars with both ends equare. This could be done by giving them ¢ heads” or
ruurers, which might be cut off befor - the bars are sent to the rolling-mills at all.
If this plan were pursued, we sho~ld hear no more of cracked money, and, what
is of mure consequence, should never be bothered with it.—AMechanics’ (London)
Magazine.

POSTAL TELEGRAMS,

The English Government bas resolved t» adopt the telegraph as part of the
pestal machinery of that country. This measurc has been advocated for some
time, and its adoption marks a new era in the transmission of news, that may, at
vo distant period, entirely supersede the present sy-tem of letter-writing. We
have not yet received any details of the proposed pl:n of the British Ministry,
but it is probable that a bill will be introduced in Parliament, authorizing the
Goverument to purchase all the existing telegraph lioes at a fair valuation, and
appropriating the revenue to be derived fiom the new eystem to the repaymeant
of the purchuse money so as to cffect the change without imposing any addi-
tioral burdens upon the country. T'he capital invested ip telegraph lines is com-
paratively small, and no large smount of mouey will be required to take pesses-
gion of them. From the arguments advanced in favor of tbis measure, it is
probable that the English system of Ubiversal Peony Postage will be extended
to telegraphing, and that telegrams may be sent from point to poiot at lower
prices than have heretofore prevailed i any country, and it may be, even. that
the English Government intends to institute a system of Penny Telegrams.
There is no reason why it should cost more to forward say filty words by tele-
graph than to send balf an ounce letter by rail and steamer, and people would
always prefer the swiftest method of communication so that.it is possible that
letter writing may soon become as obselete as mail coaches.

The assumption of the telegraph lines by the English Governmeot has been
urged on grounds of public convenience and cocial development. Bat it is
probable that political copsiderations have had an important influence in hasten-
ing the tinal action. The Fevian, bread, and reform questions are just now ex-

citing uncasiness in Eogland, and the Government may desire to place itself n &
position to control the entire news of the kingdom in case of trouble.

The syccess of the Eoglish plan will protably lead to its adoption in the
United States. The subject has been frequently agitated, and Coogress recentl]
passed a law reserving to the Government the privilege of purchasing tel-grap
Jines to which rights of way bave been granted on postal routes. ‘T'he chief ob-
j: ction in this country would be the increase in tbe patronage of the Govern-
meot. It may be that the public will be better and more cheaply served, and
that this is the only meaps of breaking down monopolies. Bus the proposed
reform would, in the opinion of some, inaugurate a fur greater monopoly than
can ever be wielded by private parties.
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WRESTERN UNION TELEGRAPH COMPANY EXHIBIT, JAN. 1, 1868,

At s meeting of the Board of Directors, December 11, 1867, the report of the
Treasurer being under consideration, the following resolutions were nnanimonaly
adopted :

First—Resolved, That in the judgment of thilBonrd it is inexpedient to declare the
weual January dividend.

sec.nd—Kewolved, That the Executive Dommittee be requested to prepare a con-
cise but full statement of the uffairs of this eomptny, founded on the report of the
Treasurer made to-day, for the past year er eightesn monthe, as tl ey may see fit, and
that the same be printed and distributed to the stockholders ; and also a brief sum-
wary of he tuulh shown by said report for publication in the new spapers,

In pursuance of the second re-olation, the Executive Committee submit here-
with the following report from the Treasurer

TREASURER'S REPORT.
To the Executive Commitlee :

As no geueral report by the management has been made to the stocikholders
since October, 1865, it may be proper, in cobpection with the financial exhibit,
10 rubumit a brief statement of the present vonditivn of the compuny, which will
be shown by the following tables :

RO, 1—OAPITAL STOCK,
At the date of the report of Oct., 1865, the capital stock of the company issued
(¢t hae eince beeu &%mud as tollows: o was. 621,568,100
Oct., 1853, by conversion of bunds . 500

Nov., by exchange for rtuck of ‘Caltfornia State Tolegm h Co. . 123,500
Dec.., °* by exchauge tor Lodi Telegraph stock .. P 500
Dec, * byexchange for I'rumansbury and Seneca Fails . el gnph stock . 8,600
Dec., * by ssue to Hicks & Wright for repeater p1 ent......... ...... 1,500
De.. De-- * by exclunge for Miesouri and Western Te egraph stock 400
** by exchange for House Telegraphstock ........ .... 1,400
A.prll. 1%6 by 3 pet wnt. stock dividend, to equalize stock as per eomolldnum i
June, * by.fune for Unitzd Btates Pacific 1nes. ... oo oo ceeetenncanenaas &&%
April, *“ by consolidation with Unite Siates Telegraph Co.. ees
Jaly, ** Dby consolidation with Ame iran Telegrapn mpuny 11,518,800
Juy, * byexchangefo P, C. and 1.. Tele;.nph stock... . 4,100
Dec. 1, 1387,0y Luacil Jus couve. tcd, ................... . 49,1

“otal present capital ... ioiii e diieie eeseee. $41,008,000
Of the st ck issucu fur United States Pacific lines, there was retnrned to :
the company, us co aideration tor cumplering cosstraction o! Plcmcllna maoo

The Cuuipany OWDRB &lB0. ...coeerrresrcnciaaarons vesesens ceren
T .m.m“'“m
(Allf.ornluauw'relegnphCo 's stock.. cereeeiiesenseces 134,700
Other telegraph 1ues.................. ceeereren veaceeceess  S0,000— $54,700
Now owned by the COMPANY....  ..e.cviiveecveenonan seesesenasnnssessrss — — 640,400
Balance, or. which we are liable for dividends.... .... [ seseessences io.aw.m

This is subject to be increased by iurther exchanges of outstanding American
aod Unpited States Telegraph Companies Btuck, »8 provided for in the agree-
ments of consolidatioon, vig :

For Dot d stavan el L I e S
NO. 2—BONDED DEBT,
Bonds of the American Telegraph Company, due in 1878 ........ccocvevivene weeeee.  $89,500

Total bonded d bt, December 1, 1967 ..... e

....................... evisssccns

of the western Union 'l'olegnpl Company, due in 1875.......... ceeesenisones 4.?33‘,&»
10
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NO, 8—STATEMENT OF INCOME AND EXPENSES FOR 18 MONTHS FROM JULY 1, 1886, 70
JANUARY 1, 1848, .

(To bring this statement up to January 1, 1368, the business for December is estimated.)

Gross ‘Working Net
Receipts. Ezxpenres. ¢ Profi
23 97

548,716 96 346,742 81 1. [

556,855 45 206,931 99 96

628,628 81 34485 W7 2TV I68 3

571,03 03 822,508 68 248527 38

551,971 40 30.,5906 41 249,874 99

1961 $3,414,501 61 . $2,035,406 84  $1,380,004 77

January... . $580,560 K3 104 71 930,455 83

February... 483,441 T 814,617 26 168,834 51
March...... 530,642 66 207,076 59

April.... . 545,586 30 669 41 224,718 89

ﬁy « eees 535, 37 94 896,839 88 198,608 11

1 488,754 56 818,100 99 170, ]

November....
December, estl

$3.951,418 69 $1,284,538 M
Grand Totals ......ccivieiecanccnnanceees $10,044,868 20  $4,106,424 33  $3,819,443 97
¢ Including paid ether lines, reats, taxes, reconstruction, &c.

NO. 4—STATEMENT SHOWING APPLICATION OF NET PROFITS,

Total net profits from July 1, 1666, to Dec. 2, 1867, 1Tmonths, as per table No. 8... $3.609,443 97
Miscellaneons Profitd..... ... ceecceccecrnnnrcicicsicriiitttcticttianes eeee 15,858 18

OBl e eueveeaseeses serernsencanneneensesssnscsssasssensessensessnancsnness $5,694,607 15

Applied as followe—Dividends:
Div u%ud No. 23, July, 1866 (balance)................. 897 34
Dividend No. 3, 4anuary, 1867 ...... . 634 00
Dividend No. 94, July, 1867......c.c.cceveeeenoneee . 804,890 00— $1.610,421 84

Interest on bunds :

nthe to November 1, 1668.......... ceevene.... $T7,665 66
ess‘uf Bonths to May 1, 1867 ...... : Sroor 5
six montne to November 1,1867..... ... .......... 175730 50— 439,157 48

riation to sinking fand for purchase of bonds of i8To.
Sceggl;gnths to Dec. 1, 1867, at $30,w0 per month ...... . 140,000 00

Redeemed American bonds .. 53,176 00
Bod::l:}& bonds of {i&ﬂ f 568,180 00
construction of ne
Il:':rulu of bonds sold... 586,008 2
Purchase of sandry tele%-:p . . 135,644 27
Paid on account Buffalo bond and mort ;age s eresesnees 10,000 00— $3,537,581 80
Balance unappropriated........ccceceiiiiiiiiiiiie coeitesitsitstentensiiieees 157,115 86
mnf:eon]-’fnunm. 1068 ..ccverenes seenrreassosesennanane seecrssesesaneene 10,828 94

Balance unappropriated profits yecember 1, 1867 .....cccocvatirenieiicrcenece.  $1T4.944 T9
NO, B—STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 1, 1867,

Assets—

equipment, franchises, etc.... $46,875,8%8 28
&uﬂrgl{llxg?oe:"l‘ egll)-tph stock owned by com 644,493 50
Productive stock in other telegraph companies.. 13.&? @

0. cccnese | seseces .eseenencess

%::‘l:): railroad and telegraph companies 187,045 50
Due from government r&ms 81,744 20
Due from offices and sape! tendents ...... e eeeresenees 140,417 43
Bills receivable ..... T T P PRI ceeen . 62,141 38
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Liabilities—

CapItAl BLOCK ..ovviiivn vsentocscresessasenrsnsnncassasescesss.. $41,008,800 00
Bonded debt.. ...... ceer o 800 00
Bond and mo! ge.Bnmlo roperty 000 00
Due on dividend and inurestacconnt ........ G 56
Due railroad and teleznph eompmtee . 87
Due on loan account . cieiereiesiianen 88
Due for internal revenne ., .. Lo eeeraens . 98
Dueomeelmdluporln;endenu ceseessctsnne mes . 401 B4
—_

Total Habiifties .......cccceveeine seninniennennseencesennas $46,855,881 58

Profite used for purchase ofp ..... 31,"{47.8&) 8
Proﬂu a prop nted to slnking ud ‘not y et

(]
174,944 T9— §1,985,774 33— $485,201,605 86

NO., 6—ESTIMATED AVAILABLE BALANOE, JANUARY 1, 1868,
Balance nmpfroprmed profits, Deeemberl um, see uble No 4d.e iiiiinenes.. $1T1,944 19

Estimated net profits for December... teersieceseises seeseenessss ooo 180,000 00
Total . cesessrsss  asasuees eeesetiertstaranntonaasses $354,94¢ 19

Less—Estimated construction, December. ...... . . $40,000 .

Appropriation to sinking fund. December . 20,

Sandry assets unavailable .......... .cccceiininnann . . . 80,000— 90,000 00

Estimated available surplus January 1, 1668 .....cccovun... ceeee teeeenaienane

All of which is respectfully submitted.
0. H PaLxer, Treasurer.

PRICES OF WHEAT AND COTTON MOVEMENT FOR 1867 IN GREAT BRITAIN.

The average price of wheat in England and Wales last year was 64s. 6d., against
50s. in 1866, 41s. 1§d. in 1866, 403, 8d. in 1864, and 44s. £4d. in 1863. The annexed
statement shows the average price of wheat in England and Wales in each week since

the commencement of 1863 :
AVERAGE PRICES OF WHEAT IN ENGLAND AND WALEL.

Week 1867, 1866. 1865. 1864. 1868. | Week 1567. 1S66. 1565. N
ending. s.d. s.d. 8.d. s.d, s .d | ending s.d. s8.d, 8.d. lsm 1.333
Jan. B..........60 $46 835 289104510 * 18 1681048 141 94815

) 61 045 1388 740 34610| * 9. 154 043 043 646 7
63 843 7381040104710 * 8582 0421048 U451y
43 245 688 641 348 4| Aug. 551 143 6 44 04513
.63 6451038 440 84711 . 2060 32343 044 146 3
61 445 5388 440 447 7 450 2438 143 645 13
591045 9338 440 847 2 2501045 443 746 §

...591145 538 341 146 6 T49 746 742 645 o
59 845 788 640 646 7 547 83468 0439 34 g
.59 845 438 440 346 3 347 044 749 44 1
.89 445 6388 340 145 38 1149 843 043 044 ¢
59 945 338 440 945 0 151 540104011489
..60 11 44 11 3811 89 11 45 4 562 341 1389 842 g
6l 244 939 840 345 9 1063 74111388 941 o
..60 944 540 140 145 6 052 342 138 140 4
6l 444 9389 740 145 6 5053 643 438 640 o
631145 589 53 748 8 1184 943 ¢ 38 9 39 10
681045 9391039 245 9 167 245 3381140 o
.64 045 9401188 946 2 156 746 11 33 9 39 10
641146 141 839 846 9 11 57 6 44 10 38 93911
65 847 441 939 846 8 560 046 638 540 g
.60 547 54111389 546 & 161 746 538 540
65 ¢47 141 538114610 363 348 838 441¥
85 947 441 139 64811 060 546 B3 141 3
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The leading totals of the return of the Liverpool Cotton Brokers’ Association for
each week in 1866 and 1867 we give below :

COURSE OF 7EE LIYERPOOL OOTYON MARKET ros 1868 anp 1867
.-Oo&,mpﬂon.-\ ~—Btock.~—— MXid. Upid

1967. 1866 180%. 1864, 1
bales. bales. bales bales. Pence g B.
01810  T4150 392,900 840.010 %
107,10 101,410 417,830 501,330 19X 14X
ME.800 133,600 494,460 478300 M) 14X
181,790 418,900 583,880 183 14X
825,800 212,970 420,810 30,700 19 14X
262,130 190 443,970 583,500 19 4
006,290 94,680 418,68 556 U0 183 13K
358,840 333,970 400,850 50,690 183 18%
413,610 874970 386,750 083,590 18% 13K
70.870 421,070 340 497,290 19% 13%
516,450 468,470 430,470 401, TI0 18k
543,510 504,610 553,780 644,310 18X 13K
57, 583,790 . 18 1%
804,330 ©74,650 616,330 71840 15% 13
644,180 908,800 819, 0,890 14x 11%
04, 190 826,110 821,900 156X
740,630 716,740 T4 0s, 18K 1)
718,690 L340 860,9:0 813,000 13X 11
836, ny
86,780 84,9 01,005,530 12 1
5 160 975,090 810,640 183 11X
w30 1,001,830 988,70 862, 13 1u¥%
1,040,550 1,048,6101,08..950 861,490 14 11X
1,0:0,690 1, 1,043,680 x 1 11X
1,142,800 1,134.4.01,014,600 748,670 183 1i
1,270,740 1,175,8 01, o 788,90 ;: 10X
1,817,700 1,277,710 934,100 7,810 13%
K 938,760 133% 10K
1,418,610 1,370,010 968,360 615,800 14 10X
1.447,9 951,430 183,000 1336
1,606,310 1,484,550 988,27V 080100 13% !
s Limem Mm% 0}
1,617,540 1,6 7,860 9 5,980 288 'X

ceenen o 2,580,800
W QGer el B84BT 2,620440 1,607.950 1,707,380 )
L TP 2.!'16,487 2,871,471 1,747,730 1,751,680 864,500 520,030 14X 8X
Oot. 8..c... o« . 2080557 2714.4

o, !48.515 2,9 0,467 2,080,300 8, M
B :’,mm 9954,670 2,140,900 2235500 88100 468.8:0 14 1
Dec. B.iiiitneaneiie... 830534 2054158 157,000 2,993,400 639,00 431,800 13% 7

13 ... . 8,884,990 38.008,704 2,256,610 2,245,800 574,340 443,460 14 1%
*19..... .. 3,008,158 3,141,078 239,000 3,401,900 583,20 460,3N 15 k2]
W, eeee 00,020 3,103,010 2,564,010 3,430,710 518,770 4™,610 15 111

The following table gives the imports into and exporte from Great Britain fer each
of the la-t tan years, and the weekly censumptivn and stock at the close of each
year as given by a Loodoo cicular :

COTTOX MOVEMENT AT GREAT BRITAIN FRoX 1858 To 1807,
~Imports into_ireat Britain—

Yeoar. Total. From E. In- From the "ts from ;
dia & Chiva, U. Stites. G. Britain, C’nsm
-um ...... .......-...........8.500.170 1,509,490 1,¥35,000 1,108,640  49;

vee eesceess ceessessas8749,041 1866603 1,163,745 1,135,365 46,854 '581,&'!1
3 Tiewo o0 SBm
. 878,78

600,080 2,488
564,912 433,700

67828 agag 000,200
000 50,590

04?%,01! “ 118 m

M08 4,
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COTTON FRAUDS IN INDIA.

The Government of India, through its legal member, the Hoa. Mr. Muine, has
sanctioned the introduction into the Viceregal Counci of a bill to extend
generally throughout Biitish India provisions similar to those contained in Act
IX. of 1863, which is known as the Bombay Cotton Frauds Act. This : nact-
wment, thoagh geoeral in its terms and scope, will be of litie importance except
where cotton is grown or sbipped, and as a greater prepo derance than hereto-
fore of all Indian cotton sl ipments will henceforth be from Bomb.y, the bill is
chiefly to be regarded in its bearing upon the staple export of this great empoérium,
8ome little cottor: may again be exported to Chioa from the Hooghly. and it is
at the ivstaice of the Calcatta Chamber of Commerce tLut such a statute was
asked for the porthwest provinces. With regard to the Central Provinces
which, as Mr. Maine remarks, are ouly divided by a political live from the
Berars, the case is very different, aud much more nearly concerns us, All the
cotton produced for exportation in “ Templeistan * nust come to Bombay, and
pase through the hands of our merchants; therefore it is desirable that they
sbould havesuch guaraatee for its geouinenrss aud honest packing as the Cotton
Frauds Act affords them in the case of cotton growa io all the rest of the presi-
deocy and in the Berars. Tbhe need for exteoding the control of the act over
the central provinces has been proved very recently, some bales from thence
baving been found grossly adulterated with stones and rubbish, as used so
frequently to bappen in 1861-2, before authorized inspection was established in
Bombay Mr. Maioe gives as “ reasous " sufficient to support him in extending
this act that, “ not only in the opinion of the local authorities of Bombay, but
also of the Liverpool sud Maachester Chambers of Commerce, it has been
decidedly succesaful.” Of course there are always some objectors to the most
geuerally received opinion ; and it is not surprising that a few persons in Bombay,
who in 1863 predicted that extortion, oppression, snd all co:ceivable mischief
would result from the act, should still igaore the great practical success that bas
attended its operation, and should stigmatise its administrato 8 for oot baving
accomplished mapy things which the statute was Lever intended to comp:ss.—
Times of India.

|
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fidence. and to build up ultimately a more satisfactory state of affairs. Thereare
no reasons for anticipating from any sectinn an extraordinary demand for goods,
vor yet do s the eondition of the country a¢ large, the South xcepted, discoursge
the hope of moderate purchases; on the other hand, there is o+ apparent proba-
bility of an over-supply, culculated to weaken the markets. The imports show
a large falling off Irom thoge for the. correspond ng period of the last two years.
domestic manufacturers nlse have somewhat moderated their produetion; and
these joint considerations are favorable to a steadier eondition of prices than
has prevailed since the ¢l se of the w r. 'Thus far, there bave been few bayers
in the city Irom the interior ; the thortening of credits and the expediting of
transportation, by forwarding merchandise through the express companies having
caus d a postponement of purchuses to a later period than in former years.
California buyers have, however, taken a very liberal amount of goods, encouraged
by the prosperity of busin«ss in that State, and the cheap rates of transportation
1esulting from the competition between rival lines of steamships

As usual during periods of eontraction of commercial operations there has been
much speculative activity in Wall-street. The large amount of currency senS
‘West for moving the crops is now returning to the banks; and in the absence
of an adequate comnercial demand for loans, the large deposits are made avail-
able for the purposes of stock speculation. Moreover, the banks being now
frred from the restraints impesed by currency contraction are disposed to make
a freer use of their balances for “street.” purposes; or to hold a larger amount
than during late months of Government securities. The banks of the interior,
considering that under the changed circamstances it is less necessary to hold
their reson ces at instant call, are investing a good proporticn of their balanees
in bond-, in preference to allowing them to remain in the New York banks at
four per cent. interest ; and a like rule prevails with other financial institations
and private bankers. Tbese causes, togetber with the disbursement of the Jao-
uary dividends, bave induced au extraordivary demand or Uuited States securi-
ties, with a corresponding advance in their market value. The varions issues
of Five-Twenty bouds have advanced 3@4 per cent., aud ageabout 4 per ceut.
above the quocations of Ja .uury, 1867, und T@9 | er cent. above those of two
years ago; nor does the excitement in this cluss of jnvestmnent, appear to have
exbausted itself. '

The daity closing prices of the principal Government securities at the New
York Stock Exchange Board, as represented by the lu.est sale officially reported
are shown in the following statement :

PRICES OF GOVERNMENT SECURITIES AT NEW YORK, JANUARY, 1863.
~8'8. 1881. —~ —~——8"a_ (5-20 vre)Connon ——— E'a_10:40 7-80
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Monday....18 ....... .......... 100K ..... 109X 107K 108 inSX 103% 103X 10874
Tueedny.... 4........ }093‘ . 100X l%}‘ 108 105X 16% 108X 100%

wednesday15 .... 109 107 ..... 1053 106% 102% 106X
Thursday 16.. . 109% 107 108 1083 ..... 102X 106X
day 11. 1098 107% 101X 108% 105% 103% 108
g:mgl-y }g 110 107X 108X 106% 1 102% 106%
) 1 e tesscscsssvecssscs o sesse ssses eess. seees ceees seses voss

lrmdn’y 20 110% 107% ..... 106 1 108 1067
Tueslay 81 110X 1073 108% 106% 106 108  1'63
Wednesday 22 110 1083% 109 108} 106% 103X 106%
Thure ay 23. 110% 108% 1003 100 1073 1033 206%
Friday 4 110% 1083 1083 107% 107 108% 107
...... 110 103% 109 107% 107% 108% 107%

Sunnay 6. ...co ceeccrecncns cesee ea es srees ssese sasce seses ses o essss sesse
Monday 7.. 111% 109% 110% 108K 108} 1043 108%
Tuesday 28. my 1 % 101X 107% 104X 107
Wedneaday 29. MIY ... iiiie eeens 1078 1013 167%
Thursday ~ 30. 1115 1093 109% 107% 107% 104X 107%
Friday 31... 11i% 100% 109K 107% 107 104X 107X
Flret........... 108X 1053 106 1043 104% 1 1Mx
Lowest cerrcnns on 107% 1053 106 101% K 101X 104X
Highest .. .. 111% 109% 1103 108X 108 1043 108%

S . 3K X 3% 3 3 X
Last ... ..ocoees e e eeerans . L 1113 111X 108% 109X 107% 1073 104X 107X
The quotations for Three-year ’ Compound Interest Notes ou each Thursday of
the mounth have been as shown in the following table :

PRICES OF COMPOUND INTEREST NOTES AT NEW YOBK, JANUARY, 1868.

Jan. 3. Jan 9. Jau. 16. Jan. 23. Jan. 30, °
May, 186S.......... ceveee . IMMK@ITY 11TK@1TR NTH@11TK I1TXK@11T% 117X @11TXK
August, 1865.. L ieeeesses. 116%@116%K 116X @116% 116X@116% 1163@116% 116X@116
Sefzcmba. - PO § [ 16X 116 @116X 116 @116X 116 1163 116X@116;
Octoder, 1868..... ........ 1 0X@116 115X@116 115X@116 118X@116 115%@116)%

The price of United States securities abroad has rule! comparatively steady;
especially considering the unsettling ch .ructer of certain political and financial
measures intro- uced ioto Congrees The advance in the price of bonds bere has
been set off by the rise in the gold premium; ro that the foreign and home m r-
kets have been kep: equalised ; and, beyund a few Ten-Forty and o her bonds
sent out early in the mootb, in return for coupons, or for the mat red Sixes of
1847, there hus been no exchange of securities between th- two continents.

The closing p ices of Consols nnd certain Arwerican securities (viz. U. 8 6's
520’3 1862. Lilinois Central and Eiie shares) ut London, ou each duy of the month
o1 J .noey. are showu io the following staiement :

COURSE OF CONSOLS AND AMERICAN TIES AT L JANUARY. 1868,
Cons, Am securities Cona| Am. recurities.
Date. for |U 8.:111.C.| Erle| Date. for | U 8./III.C.| Erie
mon.|5-208 sh’s. | shs. mon.|5-2s!sh’s, [sh's.
| ——| —-—||— ——— |
Wednes ay . ... 1 (Hol day)| Tuesdy: . ........ AN| MK | 1% 2883 | 45X
Thars .......... ceee R MK g Bui| 48N (Wedn'y .... ....... 2| NY| T1%! 86| 48K
Fritay 81 925 | 1% | 83| 43X |[Thars ... . 2B NY| N1K| 8 | 49
Sat'day...oooeeeennns 4 92| T2i| 8% 48%!|Fr ay. UR4| W% 1Y 85K a8y
Sanda LI T T AR X B .25 93 | 72 | 88 | 48K
.. 6 ilixl’?!!( 883 | 483 |{Sunday. YOS T T
o) T2 8usg| 4vX | (M nday ..97] 98| T%| 863! 49%
8; Ml" TiN| 83% 48X||Tus'day.. .. 08X 113 86| 4w
ol 92| T 8<3¢| 443 Wednesday........... o uB¥| 72 | 6l | 48K
¢ ureday .. ...... 30| w8X| 13| 86| 49

-3
b~
=2
lEx
&
e
_x

J3) 9] T RS | 49K |{Highest... ........ ....| 98%| T2x| fax| 50
-14l 2| 13| 87| 403 1.owent. . .| 91| i |xsax| X
18| %2 | 7:%5 8441 47% || Range. 13| 13| 43| €
161 o2%| T K] 41X — |—
mxl K 85| 4TK I.ow}s"f.. 1%l g g& 1%

Ea %
Timerenenn IR 100 13K 1 ‘gx

};l % TUx| 88%| 50 ||Friduy sl K| 1 | 663| 49

Moudar. . 20| 935 18 | soxdl 4t
The extieme p ice- of U. S. 6’ at Frank ort 1 each weck endi g with Thuar:-
d-y were as folows :

Jan 3 Jan. 9. Jan. 16,
6, @76% BR@TIH BX@

Jan 28. Jan. 30. Month.
6 @itX B%@T6X BTN
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Railroad stocks bave beea unusually active. in sympathy with causes above -
alluded to. The stendy m+intenance of earn ngs of meny of the roads upon a
divi end payiog scale for the last two years, and the reformed system of meuage-
ment promised on certain leading lines uoder the control of an eminent r ilroad
capitakist huve been. steadily attracting the attention of investors toward this
cluss of svcurities ; and confidence appears to bave been raised to a point at which
a certain amount of stocks is likely to go permanently into the bands of invest-
ors. Many who bave sold out Governments at the current high prices are
buyiog rui road shures, either for investment or upon speculation. The brokers
who daring the clo ing months of the year are ueually large holders of stocks,
pereeiving th a elevation of the standing cf railroad investments; bave not been
slow to meke their eombinations for advancing prices, and although the list has
been put up @10 per cent.. it is clsimed that the upw:rd movement is dest ned
to zo much further before its force is spent. The total sales of railroad and
miseellaneous stocks at the boards daring the month amount to 2.553,889 shares,
agamst 2 8,910 shares for January, 1867, and 1,760,7?1 shares last month.

The following table shows the volume of shares sold at the New York Stoek
Exchange Board and the Open Board of Brokers in January of the years 1867
and 1868, comparatively :

VOLUME oF SKARES S0LD A7 THE STOOK BOARDS.

AtN. Y. 8tock Ex. B'd ......... ceveesnaees [T 769,870 1,066,284 394,414 ..
At Open Board .........ccoveenveneins veees o oeen 1,813,040 1,487,006 VB
TOtAle.cicaceriirarriocacennes sacsesncence soo H582,010 255889 ..., ©

The amount of Government bonds and notes, State and city bonds, and
company bonds, sold at the New York Stock Exchange o the month of Juvuary
1867 and 1868 comparatively. is shown in the statement which follows :

BONDS SOLD AT THE N. Y, STOOK EXCHARGE BOARD,

Clasnes. 1RRT, 1888, Inc.
L. 8. bonds..... ses eeesise seees seeeen $6,863.900 §18.490.400 $11,557.100
U. 8. notes . 1,988,900 2.859,550 818,950
St'e &city bids .. 253400 8.6 4500  1,119.700
Company b'ds .. 2,500 1,148,400 415,900 ceeene

Total ...... T ... $13,108,800 $96,066.850 $18,958,060 §.......
The gold m rket has bheen more excited than for many montbs pist. At the
begining of the month, the price had fallen to 133} in anticipation of the large
amount of coin dae on the Iat Jannarv, on conpous. and the 8ix per cent. loan
ol 1847, amonnti .« together 1o n arly $30,000 001. Nt only, however, was the
exportation of specie carried hevond the anticionted amount. but affiirsat Wa<h-
ington took a turn calculated to unsertle public confilence. ‘T'here was st one
period npparent danger of the President and Congress coming to an open rup
ture upon the restoration of Mr. 8tanton to the War Department ; measares
were alro in'roduc- d into Con:re a relutive to reconstruction and the Sapreme
Court which. in Wall street, were regardhd as extra-constita ional; uni it
was romored that the g-ntiment of (nngress was more fivorahl= to carrency in-
flaticn, 1nd te grasi-r pudiatory schemea for fanding the dent than ha | been
unuticipat d.  Under these combiued influences, the price advaoced steadily from
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133} to 1424, bat, rubsequedtly, reached to 1383, agnin advancing to 141%, and
clogiog at 14t'}  During January, 1867, the price ranged betw:en 1373 und 137§ .
The following statement exhibits the fluctuations of the New York gold market
in the month ot Jaouary, 1868 : o
COURSE OF GOLD AT NRW YORK-—JANUARY, 18f8.
)
E
E !
}soxluw

2]

Satu . .
Sunday........... .

.

VLl elisdy
(1367

..881141

t9 my'
.. 80140%
811140%

133%
‘82%
13445
N
. (I51x
L [183%
.[100

1835

- =4
Monday............
Tuesda -

S'¢e Jan1,1888.......

At the beginning of the month toreizn exchange ruled at rutes udmitting of
the shipment of specie at & profit of § i } per cent., the demand for the settleme ot
of eoupons and bonds of 1¥47 forwarded lor collec:ion being quite active. Later,
bowever, the wants of remittern bave been very limited ; ung toward the close
prime 60 days bankers sterling has ruled at 1¢9§@% At the close, there is a
very limited supply of bills, and rates sRhow an upward tendency

fhe following indicates the course of Foreign Exchange at New York daily
for the mooth of Jununry :

OCOURER OF nnml BXCHANGE (00 DAYS) AT NEW YORK—JANUARTY.

ndon. s. Ameterdam. Bremen. Hamburg. Berlin.
cents for centimes centafor centsfor centsfor cents for
Days. 54 pence. for dollar.  florin. rix daler. M. banco. thaler.
O ceieiess -oo  (General Holida%’) ......
110 @110 S18X@5123¢ 41 @415 wxg X VK@K TRHR@T
110 1103 S13X @51 41X@41X TO@IK SEX@3s TRH@TAE
110@110X 518X@51%)¢ 41X@41X% THKQ@TX 88x@36X% TH@TIX
110 1103 S13X@51%3 41N@A1X TIKQ@TY BBX@36X% %@
BISN@512) 41X@413, ﬂ%%ﬁ% SX@ 65 NRH@T
SI1BX@512% 41X@41% TIK@TX WX % T-HQ@UIN
BI3K @512 41@41% T5@TYK BN ¥ Te@TX
0X BISXQ@5IN J1@41X TIKQ@TIX BHXW@36XK Th@IX
515 18X 41X@41 TIN@IVX B6X@36 M@K
515 13X 41X@41% TIX@9XK 86X % TK@TIN
816X @515 AKQPHINY TINQ@TY% 8 W ¥ 2 31
516 @515 413 M TIXKQ@T. XK@6 T3 @TX%
516X @516 41X@41X K@ 9% 3BeR@Y T3 T3
816 @513 415@41 K TIK@TX 5 X T3 1256
5I8N@515  41X@41X TIXQ@TIX 3tk X 13 @T1eX
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RESOURCES,
Cincinnati. Pittsburg. Milwaukee. Louisville,

3k
E

Loans and discounts, in-

cluding overdrafts...... $6.505,568 37 sll m 244 19 81, 547 454 59 ‘956 491 33 87. 457,¢91 59
U.8. b'ds to recurecircula. 8,769,000 06 7,677,000 0C 791,500 00 905,000 00 ,100 09
U.S.b’d to secure de,es. 8. 1500 00 000 00 800,000 00 - 150,000 00 80‘.!. 00
U.8.b'ds & eec. 0 h«nd. 250 00 394,000 00 5,750 00 26,800 U0 402,550 00
Other stncke, b’de & mort. 10,500 00 101,551 87 58,385 36 3,840 00 804,676 23
Doe from Nations| Banks.  £00,943 83 1,841,345 44 447,684 88 108,434 51 8,500,054 57
Doe from other banke, &c. 156,967 ¥7 95.947 50 45,081 63 8 45 205,673 93
Real estate, furniture, &c. 141,471 83 591,693 26 57,908 87 26,118 85 240,808 83
Current expenns ve eeee 560,377 05 45,641 93 18,687 5 1,180 23 85 67
Premiam 14,445 90 59,760 98 11,000 00 150 00 14,022 42
Checks & oth.'mh ftems. 202,47 86 609,727 09 161,894 27 8,188 49 857,862 44
Bills of Natioual Banks. .. 251,711 00 214,165 00 088 0V 7,420 00 153,587 00
Bills ot other banks. 1,014 00 18,873 0C 78 00 . .. 12,395 00

7 TN 89,218 85 116,652 46 5,779 88 6,165 00 80,208 51
Fractional currency 13,601 14 27,340 65 21,573 61 6,954 34 3,918 26
Legal tender notes 1,592,238 00 1,098,682 00 ,644 280,859 00 75,217 00
Compound interest 831,280 00 461,850 00 133,160 V0 94,660 00 1,183,350 0)
8 per cent. certidcates.... 115,000 00 885,000 00  ....eeeeee eeiiaen 7,000 00

Total .. ............ $16,676,72% 48 $17,080,934 81 $4,078,563 94 $2,663,433 13 $18,436,071 43

LIABILITIRS,

cnimo!ock ceee... $4,000,000 00 $9,000.000 00 085\000003100000000 38.0'0‘0000
las fumd  ....... . 776,841 01 1,799,584 0+ 144,809 28 122,085 840 0V 00

lvlded ptoﬂt- . 218,570 48 592,625 TT N.!‘ﬂ 64 23,438 99 416 475 84

Ulm n'es onut.'d— at. 8.”!,206 00 6,679,312 00 683,480 00  TYH0,908 VO 2,198 616 00

State 154,101 00 855 00 . . 45,409 00

lndlvldnu depoms 4,7 48,934 7,644,200 93 1,490,510 83 379,946 41  9,987519 56

U.n depo-lu 1,654,318 u‘t 393,200 65  x06.001 13 ‘8,851 49 1ul.0 86

Depus. of U. 8. 74,548 41

. diso.offic. 67,200 45 .
Due to Nuloml‘B‘nkl ,710.90. 49 631,974 69 412‘259 2 91,056 5 1,9 4,648 26
Due to other banks &c.. 304416 70 188,850 71 119,548 70  T3,955 60 851,943 49

Total .......... +eee. $16,676,733 48 $38,080,984 81 $4,078,563 94 $2,563,433 18 $18,486,071 43

BANK OF ENGLAND RETURNS AND RATES OF INTEREST IN LONDON AND
PARIS FOR 1867.

Annexed is a statement showing the leading items of the Bank of England return
for each week in 1867 :

WEEKLY RETURNS OF THE BANK OF RNGLAND, 1867,

Week Note Private 8tock of Reserve of
‘;“.‘.’."’" circulation. securities. bullion.  notes & coln

£33,745,358  £13816,508  £19,415,68  £111
95,880 21750978 19438883 IRy

43,800,573 19,009,718 19,820,645 10?930.(5:
98,400,738 19,411,713 18,891,548 10,972,563
33303520 19180388 1880048 11,080,137

oR¥Za285em

Pebruary 23,474,608 18/718,418 19,044,194 11,000,02;
- 23,141,163 18,317,643 9,177,889 11, i
" : 29,745,961 18,201,360 19,311,418 12,015,828
“ . cer ven . ,819 16,390,812 12,014,477

March 22,990,953 18,658,258 19,374,968 31,876,

18..... ... 23,651,798 19,366,385 12,
20. 6.400 18,876,78« 19,461,446 12,6115 ¢
« 30 0,017,960 19,627,983 13484517
751,506 19,508,908 11,991,558
18,960,410 19 299,819 11,060,714
18,528,873 19,897,614 10940514
18,949,706 , 398, 11,311,543
19,109,894 19,248,805 10,94y,
19,220,826 19,180,367 0,963,547
268,506 19,9435 277 11060,778
mmm L Le
11
& 20,964,320 2,488,118
18,620,101 1,380,400 1
18,516,348 21,882,770 14,188,110
098, 22,3-6,68¢ 14,081,774
Tmisw  msm |
. , 1 1
oy 06, 8,484,151

3,457,298
17,248,459 22,771,881 13,709, 1
17,898,807 22,936,458 1%'.14;,43
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Private Stock of Reserve of
securitien, bullion. notes & coia.
6,763,308 13,912,084
16,795,849 23,401,518 14,378,943
11,06 ,659 14,600,791
6,976, 3,674,726 14,880,916
17,456,518 P XTI % 15,008,342
7,369, 348, 15,63:R,2 T
17,216,963 24 498,447 15,742,093
17,141,004 “7 16,049,738
7.854,746 24,494.118 14,617,100
17,164,197 24,100,054 14,961.9%
6,961,047 261,363 13,267,617
16,8u7,1¢4 ¥2.786,5668 13.021,811
6,885, 22,647,383 18,041,633
lotstos  mamss  lnenise
8
16,680,990 236,328 3.3
16,6¥7,9 5 058,563 18,
16.738, 2,717,443 12,874,473
11,096,38¢ 1,662,607 3,
17,218,765 21,940,709 14,062,080
751! 81.041,047 1

The rates of diecount bere and at Paris for the past year are shown in the annexed

statewent :

~B. of England— ~B. of 'rance— ~B. ofEngland—~ ~—B. of France—

rank pen lank Oven Bauvk  Open Bank Open

Date. rate. market. rate. rate, market. rate. market.
Jan. ‘8.. 8% R4-.... 3 . ¢ 2 1X 9
“10.. 8% 8X- ... 8 21¢ 2 13
“ 17, 8 28 3 11 2 1x-8
e 4. 8 -y 8 [ 2 1X-¥K
. 81.. 8 X% ] 2% 2 -2
Feb. 7.. 8 x-.... 3 3 W e -2
o148 2 -27¢ 3 .8 2y 2 ik
o 21.. 8 2%-2X 3 . 8 W 3 i)
. .. 8 2K-.... 3 . 3 2 3 -2
March 7 8 W- .. 3 3 2 2 -
U 14.. 8 2X-.... 3 . 2 8 -2
o %.. 3 M- . 3 . 2 3 2 -2
o 28.. 8 AN 3 . 3 W B -2X
APrﬂ 4.. 3 2%-3XK 3 1 22 ¢ -3
. n.. 3 1K 38 3 W 3 -2
“ )8, 8 282K 3 .3 2% 3 -3%
i 25.. 8 2%-2% 3 3 W 3 2N
May 3. 8 23 3 . 3 23 1)-2X
W 9.. 8 2%-3 3 N ¢ 1K-2K
. 16.. 8 2% 3% 3 14.. 8 2 IX-2%

o 83, ¢ %-IK 3 n. ¢ 2 18X
b 80.. 8 -2 3 3 28.. 3 ¢ 1X-2X
June 6 %% -3 2% 2 -8% |Decem. 5. 12 3} 1X-2K
w18, 2 3%-2 B 3 - v 1. 2 12
w90, 2 eX-2 B 2 -...0 0% 19, 3P s 1X-2%
o e 8 %% g 3 -...| % g9, 8 0 1K 2K
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THE PROSPECT OF PEACE IN EUROPE.

While the shadow of the coming Presidential election deepens upon
the commercial and financial prospects of the year on this side of the
water, it is gratitying to see that the skies are brightening a little on the
other side of the Atlantic. A few weeks ago it seemed to be altogether
probable that the comimercial world would be called upon to undergo at
one and the same time the confusion and uncertainty incident to a
heated political contest in America, and the catastrophe attendant upon
a conflict of arms in Europe. It would be premature, perhaps, to say
positively that the second and more formidable of these perils has
been absolutely conjured away, but thereare very strong and significant
symptoms of this happy deliverance, and it is our duty as well as our
pleasure to note them.

The extensive scale on which all Europe is now armed or arming, of
course remains a chronic danger to peace until the burden shall become
too generally intolerable, and a concerted movement for relieving the
industry of the old world of its pressure shall thus be forced upon the
European Governments. But at both ef the two chief points in Ger.
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many and in Italy from which a military explosion seemed but a few
weeks since to menace mankind, we now observe an unquestionable
clearing away of the clouds. The most important of these was the
attitude taken up by France in regard to the consolidation of Germany
as a single great Power around the Prussian throne. While it con-
tinued to be believed on the Rhine, on the upper Danube and at Berlin
that Austria still meditated an attempt to recover her position in
Germany lost to her by the disaster to her armies at Sadowa, and
that in this attempt Austria was likely to be abetted and supported by
France, the public feeling in Germany was kept at a point dangerously
near the warlevel. This angry German feeling breaking out in a hundred
provocative forms through the German press reacted in a sense favo-
rable to war from the public sentiment of France. The French people,
and a probable majority of French politicians, chafing under the fear
that France was no longer to be the unchallenged arbiter of continental
policy, pressed upon the Emperor Napoleon for demonstrations threat-
ening to the Prussian supremacy and to German unity. A momentary,
but as now appears a most important diversion was made from this
pressure in November by the operations of the so called * party of
action” in Italy. The leaders of this party, really bent quite as much
on breaking down the Italian monarchy and substituting in its place the
Italian Republic, as upon achieving the liberation of Rome from the
Papal authority, forced the Italian frontiers, and using General Gari-
baldi as their instrument, compelled the Italian Government to chcose
between an open rupture with France, the co-signer with Italy of the
famous “September Convention,” guaranteeing the peace of the Pope,
and an apparent opposition to the will of the Italian people, with whom
the desire of Rome as the capital of Italy, is a genuine and general pas-
sion, Fortunately for the peace of Europe, and, doubtless, also for the
future of ltaly, the king, Victor Emmanuel, had the moral courage to
stand by his engagements with Frauce at the risk of his domestic
popularity. He accepted the resignation of the minister Rattazzi, who,
after manoeuvering the monarchy into this difficulty chose to escape
out of it, and summoning to his side a soldier of resolute character
and high spirit, General Menabrea, deliberately breasted the popular
storm. The decision with which Napoleon on this occasion asserted the
intention of France to enforce respect for a treaty to which she was a
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war with Italy, Napoleon also took the risk of a war with Prussia as the
ally of Italy, the French demonstrations of November undoubtedly pre-
pared the way for the betier state of things which we now see in Europe,
by fortifying the popularity, then alarmingly shaken, of theruler of
France. Such, however, is the uneasy balance of passions and inter-
ests in Europe at the present day, that in asserting his mastery over
the Italian question Napoleon excited a new danger in the animation
given by his fresh appearance as a defender of the Papacy to the
extreme clerical party. The exiled King of Naples, Francis II., now res-
ident in Rome, the exiled Iialisun dukes in Austria, and the extreme
Bourbonist reactionary party in Spain and Portugal at once plucked
up heart. Believing the emperor’s course to have been inspired rather
by fear of the clerical power in France than by large cunsideratiops of
European policy, they seem to have® gone so far as to recommence
intrigues in France itself in behalf of the exiled head of the Bourbons,
the so-called Henry V. of France, now living as Count of C.'mbord,
under the protection of Austria. In all this they, as now appears, made
a great mistake, and unwittingly contributed to a great general good.
Austria, under the wise premiership of the Baron Von Beust, having
made her peace with Hungary by accepting the Hungarian constitution,
has ceased to be the focus of the reactionary policy of Europe. She has
become, on the contrary, the freest and most constitutional state of the
continent, and abandoning forever all hope or intention of contending
with Prussia for the division of Germany, she accepts the unity of the
German race as an “accomplished fact,” and turns her own attention to
the building up of her power in the East and on the Lower Danube in
alliance not only with France but with Italy also and with Germany, and
in opposition only to Russia. The deliberate announcement of this great
change which Austria in many different ways has made, is now followed
by an emphatic warning from Napoleon addressed to the Pope and
the reactionary party, and by a renewed cordiality between the courts of
Paris and of Florence. The Italians are given to understand that
Napoleon has no intention of striking at‘ that Italian unity which the
aims of Frapce made possible; that in protecting the Papal territory
from inyvasion by the revolutionary forces of Garibaldi, he simply con
sulted the interests of Italian order as well as the dignity of France and
ber pledged word, and that as he proposes to recognize and make the
best of the unification of Germanv. there is no reason whv Italv should
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of the perilous position in which she found herself two months ago,
into her comparatively promising position of the present moment. So
great has been the change, that Count Bismarck announces bis inten-
tion of making a journoy for the benefit of his health, political affairs no
longer requiring his constant presence at Berlin. With friendly rela-
tions restored between France and Italy, with Austria frankly accepting
the work of Prussia, with Frauce and Prussia striking hands over a
policy intended to bring into harmony, if not alliance, the whole of
Western and Central Europe, but one great.danger to the peace of
the old woild remains. That is, indeed, serious ; butitis serious racher
by what it threatens in the future than by its proportions of to day.
‘We allude, of course, to the attitude of Russia in the East. It is
scarcely possible that the crystallization of Europe around the rew .
centres of power which have been establi-hed by the events of the last
ten years, should go on without finally bringing Europe into collision
with Rufbia not only on the Lower Danube, the Black Sea and the
Bosphorus, but on the Baltic also ana the Vistula. A real alliance, a
real harmony of action between a constitutional Empire of Austria
and the German Empire, means inevitably the revival of Poland,
the exclusion of Russia from the Baltic in favor of Germany, and her
exclusion from the Black Sea in favor of Austria. But these are event-
ualities comparatively remote. At the present moment Austria and Ger-
many are not sufficiently sure of each other to bring the collision on,
while Russia is too weak to invite it. Unless, theretore, some. new
unforeseen catastrophe should take place in the seething regions of
European Turkey, by which this collision of Russia with the west shall
be precipitated, there is every reason to expect that the year 1868,
which seemed pregnant with war, will leave Europe unscathed on any
great scale by that most terrible of national calamities.

THE 8T. LOUIS AND ILLINOIS BRIDGE—ITS INFLUENCE UPON 1. LOCIS.

. BY PROFESSOR 8, WATEKHOUSE.*

The bridge will cross the Mississippi from near the foot of Washington
avenue to the dyke on the Illinois shore. The breadth and ceutral
position of Washington avenue, the narrowness of the river at this poiat,
and the height of the baunks, give this locality the highest advautages of
situation. The distance between the extreme piers will be 1,584 feet, but
the length of the bridge, including the stone approaches, will be about
3,700 feet. The bridge will cross the river on three arches. The central
span will be 515 feet between abutments, and the other two will be 497

* Written at the invitation of the Executive Committue of the Bocial Bcience Association.
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feet each. The piers will rest upon the solid rock which underlies the
bed of the river. No other foundation would be secure against the action
of the currents. Of the two central piers, one will be 170 feet high, and
the other 195 feet. At the base the piers will be about 100 feet by 50 ;
at the spring of the arches 87} feet by 374, and at the top 75 feet by 25
feet. The piers will be faced with Eastern granite. The erection of
these piers will be a vast and arduous work. To construct immense
coffer dams in the middle of & rapid and powerful stream, to excarvate the
earth at the bed of the tiver to a depth of 50 or 80 feet, and to build-
towers of solid masonry nearly 200 feet high, will test the utmost re-
sources of modern engineering. The stone for the construction of the
piers will be procured from the quarries at Grafton, Ill. These quarries
lie on the bank of the Mississippi, 40 miles above St. Louis. A contract
bas been made for about 200,000 tons of stone. The material is a com-
pact and durable limestone. The superstructure will be supported by
arches of cast steel. Each span will be composed of four arches, placed
side by side, with a lateral intervil of 124 feet between the arches.
Each arch will consist of two steel ribs, one above the other, with a
vertical distance of seven feet between them. Both arches and ribs will
be strengthened with diagonal braces of wrought iron and crucible cast
steel.

The height from the spring line to the crown of the central arch will
be 514 feet, and the height of the other two arches will be 475 feet.
The width of the superstructure will be 52 feet—from railing to railing,
50 feet. On each side of the bridge there will be a raised footway seven
feet wide. A Nicolson pavement 36 feet in width will afford ample room
for carriages, and a double track for street cars will furnish passengers
with additiomal facilities for crossing. The railroad, bridge will be
directly underneath the carriage way. Its distance from the upper works,
to which it will be attached, will be 18 feet. Two tracks, each having &
double gauge of 6 feet and 4 feet 8% inches, will accommodate all the
railroads that converge at this point. The weight of the bridge will be
three tons per lineal foot, and its capacitv of snstaining burdens four tons
per foot. The bridge will be 50 feet ahove hirh water, but at the
ordinary stage of the river it will be from 60 to 75 feet above the water,
The city directrix very mearly corresponds with the curbstone at the
corner of the ievee and Market street. In 1344 the river rose 7 53 foet
above the directrix ; and in 1868 it fvll 33 81 feet below the directrix,
. This is the extreme range of high and low water. The ordinary ditfer-
ence of level is less than one-half of this amount. The bridge will cross
each levee on five stone arches, each arch having a span of 28 feet. On
“each_side of the rivar there will be at the outward end of the stone work
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a spacious and elegant toll-house, containing the offices of the company.
On the west side of the bridge the railway will enter a tunnel at Third
street, extend under Washington avenue as far as Ninth street, thence
curving broadly to Olive street, pass along under Eleventh street till it
emerges in the bed of the old Chouteau pond. Ou this spot it is pro-
posed td erect a grand central station for all the railroads that intersect
or terminate at this point. The average height of the tunnel will be 20
feet, its width 24 feet, and its length about 5,000 feet. The mean depth
of the tunnel below the surface will be 25 feet, and the height of the
base above the city directrix 33 feet. Two tracks, each having a double
guage, will be laid in the tunnel. The estimated cost of the bridge and

its approaches, including incidental expenses, is :

Arches.....ccoui ceinicinianncnnniaeinones
Plers and ubnunenu ............

Approaches......
Tunnel ... ......

Ten per cont. for contingencies......

These were the original estimates. Later changes in the plan of the
structure will probably reduce the aggregate to $5,000,000.

The company act under special charters, granted by the States of
Missouri and Illinois. Their franchises are liberal and ample.

The time allotted for the completion of the bridge is three years. The
initial labor is already begun. The coffer dam for the western pier is
finished, and the excavations for the foundation are far advanced. The
work will be prosecuted with untiring energy. Under favorable condi-
tions of climate and river, active operations will be unremitting. The
architect of this bridge has undertaken a task of rare difficulty. He has
boldly attempted the solution of original problems in civil engineering.
The successful erection of the proposed structure would justly enroll its
author amopg the great engineers of all times. There is not now in the
world an arch of 500 feet span. Yet men of practical skill and scientific
eminence assert the feasibility of arches of 1.000 feet. This experiment
will determine whether such an immense distance between piers is con-
sistent with stability and economy in this style of bridge architecture.
For the first time in the history of bridge-building, the chief material of a
great structure will be steel. Our neighboring mountains of iron invest
8t. Louis with supreme facilities for using this kind of material. Crucible
cast-steel, which, it is alleged, is better for resisting compression thang
steel made by the Bessemer process, will be used in the construction o
this bridgze. The greater strength of steel will permit the erection of less
pondervus arches, Such structure would possess the twofold advantage
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of greatest resistance and least weight. If the actual equals the ideal, the
work will indeed be beautiful. Light and airy, the bridge will yet be strong
and durable. This colossal structure, spanning the most majestic river on the
continent, will bear upon its arches the freight of an inter-oceanic trade.
The massive piers will stand in these Mediterranean waters like Atlantean
giants, upbolding with their sinews of steel the burden of a world’s com-
merce. , .

The mnecessity for this bridge is urgent and national. In 1866 the
number of passengers who crossed the Mississippi at this point was nearly
500,000, and the amount of freight transported by our ferries during the
same year was more than 1,000,000 tons. The transit across the river at
8t. Louis is now enormous and rapidly increasing. If built with economy
and managed with prudence, the bridge canuot fail to be a profitable in-
vestmeut. In the movement of products and the distribution of mer-
cbandise, a vast amount of freight will inevitably cross this bridge and
enrich its stockholders. New York, Philadelphia and Baltimore are
deeply interested in the success of this undertaking. The great trunk
lines of trhvel will cross the continent on the parallel of St. Louis.
Ecomomy of time is the supreme demand of commerce. The shortest
distance and the least obstruction are the conditions which will determine
the route of the main bighway to the Pacific. A straight line from
Philadelphia to San Francisco passes very near St. Louis. In the mild
climate of this southern latitude, the snow which barricades the northern
routes will oppose no serious obstacle. The coustantly increasing and
almost insuperable difficulties which would attend such an undertaking
at any lower point on the river, render it extremely probable that no
bridge wiil ever cross the Mississippi below St. Louis. Henee the great
cities of the Atlantic frontier should be vitally interested in the erection
of a bridge, which, lying virtually upon their own parallel and at the
lowest available point on the Mississippi, will afford them the most direct,
least obstrueted, and only unbroken southera route to the Pacific.

The construction of this bridge will be a great benefit to St. Louis. It
will give employment to a large number of workmen, attract artisans
fro:n other cities, develop eugineering talent, stimulate the growth of our
iroun factories, and convert our quarries into populous workshops. After
its erection, the abundance of accessible material and the cheapness of
transportation may inaugurate the establishment of various manufactories
at this distributing centre of the West, and invigorate the whole industrial
and commereial life of the city. Anby interruption of communication
with East St. Louis occasions a serious loss to this metropolis. Ice some-
times wholly obstructs the passags of our ferries. The delay of merchan-
dise involves loss, yet the injury affects a class that is competent to sustain
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it. But the detention of coal has at times raised the price of fuel five-
fold; and, in this case, the hardship oppresses a class that is ill able to
bear it. The heavy assessments which these ice blockades levy upon the
necessities of the poor sometimes cause general distress. The bridge will
obviate these difficulties. It is estimated that the avoidance of these de-
tentions, and the reduction in the rates of transportation which the com-
petition between the bridge and the ferries will insure, will be an annual
saving to St. Louis of more than $1,000,000.

This bridge is another guarantee of the metropolitan-supremacy of St.
Louis. 1ts construction will again attract the attention of capitalists to
the rare opportunities for investment which this city and State present.
Fresh impulses now quicken the popular life. A new spirit of industrial
enterprise animates the commonwealth. New works of public improve-
ment are undertaken. The Southwest Pacific Railroad will doubtless be
extended from the Gasconade River to the rich lead mines at Granby-
The Iron Mountain railway will soon connect with the Southern system
of railroads at Belmont. The North Missouri, now rapidly approaching
the Btate line, will at an early day enjoy an unbroken railway communi-
cation with St. Paul. The work upon the western extension of the North
Missouri, from Mboberly through Brunswick to Kansas City, is now actively
progressing. Two branches connecting with Omaha—one running from
Brunswick via Chillicothe, and the other starting from Kansas City and
following the valley of the Missouri river, will be built within a few years.
This winter the Union Pacific Company will attempt to obtain Congress-
ional permission to change the location of their road. Starting from
Pond Creek, they wish to extend their line to San Francisco by the way
of New Mexico and Southern California. The obvious superiority of this
route will doubtless induce Congress to confer the requisite authority and
land grants. The work will then be prosecuted with ceaseless energy.
This vast system of public improvements, of which St. Louis is the centre,
offers to capitalists safe and profitable investments for their idle millions.

St. Louis enjoys unrivalled advantages for manufacturing. Reasons of
commanding importance urge Eastern and foreign manufacturers to -
establish their factories in the vicinity of this metropolis. Illimitable
quantities of coal, iron, lead, plastic clay and saccharoidal sand are found
at our very threshold. Recently an addition, perhaps important, has
been made to our long list of mineral resources. Tin has been found in
a neighboring county in quantities sufficient to encourage the hope that
another source of public wealth has been discovered. Vast quantities of
mineral coal are found within 70 miles of St. Louis. The comparative
freedom of this coal from sulphur justifies the belief that it can be used,
without coking, for smelting iron ore. Experimeuts are now in progress
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to determine this important question. But the probability of a successful
solution borders on certainty. The blacksmiths of St. Louis ae begin-
ving to use this raw coal in their forges. It gives an intense heat, and is
practically free from sulphur. The success of this experiment will affect
the iron interests of the world. The immediate vicinity of the raw
materials—ore, coal, limestone for flux, and refractory sandstone for fur-
naces—and this new faculty for the cheap conversion of our mountains
of ore into iron, constitute advantages that will compel St. Louis to as-
sume a commanding position in the manufacture of iron. If our iron
mills were equal to our deposits of ore, this metropolis would be the
greatest machine-shop on the face of the globe. All that St. Louis lacks
in order to become the manufacturing centre of the continent is capital
and skilled labor, It possesses a rare combination of advantages. It has
a great variety of the most important raw material, an exhaustless source
of motive power, and unequalled fucilities for the distribution of the
manufactured products. Consider for A moment the extent of the war-
ket. There is no conclusive reason why St. Louis should not send its
wares in every direction throughout the Mississippi valley. But if we
restrict the market for our fabrics to the west side of the Mississippi, the
field is still immense. An'area of more than 500,000 square miles lying
west of St. Louis is naturally tributary to this mart. Regions which a
quarter of a century ago were trackless solitudes, whose silence the in-
vasive footfall of a white man had rarely broken, are to-day populous
States with well ordered governments. The discovery and lure of gold
have built upon the slopes of the Rocky Mountains villages and cities,
which already begin to bear the appearance and the fruits of an older
civilization. The future development of this region will be incomparably
more rapid than the past. The millions who will soon people this vast
domain will be geographically depandent upon the markets of this em-
porinm. The Pacific Railroad will strengthen this natural allegiance to
the Queen City of the West. Hence the near abundance of raw material
snd motive power, the large demand for domestic products, and the facili-
" ties for their cheap distribution, the natural dependence of a vast territory
upon this market, and the mercantile convenience of the valley and
mountains, unmistakably point out St. Louis as the manufactaring centre
of the continent. St. Louis should be the industrial as well as com-
mercial sovereign of the Mississippi valley, aided by capital and the prac-
tical skill of European artisans, our city will yet achieve manufacturing
supremacy.
The prospects of St. Louis are now grand and exhilarating. Its
advantages of geographical position are peerless. Located in that clime
which bhas in all ages been the sone of highest development and civiliza-
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tion—in  the centre of a valley of exhaustless fertility, which embraces
more than one million square miles—on a river which traverses the con-
tinent, and, together with its tributaries, affords more than 16,000 miles
of water carriage; on a railroad which will soon stretch from ocean to
ocean, and perhaps becoine the highway of travel between Europe and
tha Orient, at the intersection of these two great thoroughfares, which will
in the near future transport a larger “inland commerce” than the
world has yet seen. 8t. Louis, thus situated, enjoys a matchless supremacy
of natural advantages. A metropolitan greatness is within the easy reach
of St. Louis, but only enterprise can grasp it. Thus far, this city has
perhaps relied too much upon the favorable accidents of position.
Hereafter it can only maintain its ascendancy by sagacious and tireless
effort. In other localities, energy has created great cities in defiance of
natural obstacles—here it has only to avail itself of physical advantages”
to develop St. Louis with a rapidity of progress that shall defy competition.
. In ‘the achievement of the splendid destiny of St. Louis, our great
bridge will render efficient service. It will have no peers but its own. If
completed on the grand scale of the present plan, it will be at ouce s
work of national utility and a noble triumph of civil eugineering. Such a
structure will be monumental—it will perpetuate the names of its builders,

In classic times the building of a bridge was a sacred undertaking.
The beginning of the work was consecrated with pontifical rites and litur-
gies, and the completion was solemnized with stately pomp and ceremony.

Let this bridge be a votive offering to national unity and materia]
prosperity. Let litanies for civil peace and pezauns for this conquest of
nature be chanted. Let ovations of the useful arts commemorate this
trophy cf mechazical triumph. Let festive processions and industrial
pageants celebrate the inauguration. Let this new bond of union between
Missouri and Illinois bind the East and the West in the indissoluble ties
of common interests and genuine brotherhoed.

THE BREADSTUFFS TRADE.

An impartial survey of the condition of the grain trade warrants the
conclusion that the yield of the last harvest has not been over-estimated.
It was geuerally conceded that our crops were unusually abundant; but
the question arose whether, in view of the moderate average result
of the European harvests and the depleted condition of stocks both at
home and abroad, the new supply would be more than adequate to
bring up the stocks to the average standard aud to supply the current
consumption. A negative view of this question was very generally taken,
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and has prevailed until quite recently; and hence the high prices at
which breadstuffs have been beld since the harvest. Now, however, the
grain movement is assuming an aspect calculated to modify this con-
clusion. The stocks of wheat and flour at the grain centres are fully
up to those of the same period of the last two years, and yet there is'a
large amount still in the handsof the farmers. At Chicago, our chief
grain entrepot, the present stocks are very largely in excess ot those at
the same time in 1867, as will appear from the following comparison :
FLOUR AND GRAIN IN STORE AT CHIOAGO,
¥eb, 1, 1888, Feb. 2, 1867
82,705 93,453

Flour, bbIS.. ciiieiiiiiiiiiieee cerereeetnnronns Dec. 10,TT7
Wheat, bueh.....covviiiiies oot coveeiieees o sens 923,075 671,751 Inc. 216,24
Cora, bush....... .o 653,183 Inc. 1,302,288
Oats, bash....... . . 813,709 646,838 Inc. 174,371
. Barley, bush.... ........ 392,866 Dec. 216,328
Bye, bush c.evveviinniineiiiiiinniinniarcranenas 86,84 180,303 Dec. 98,469
Total graln..........cciveeemennnrninnnnnnnnns 8,895,030 481,941
IDCrease.....ccoovevucncenee Breecesarsersanee 1,418,089 " e

There is thus an increase in the stock of wheat of 246,224 bushels ; in
corn, of 1,302,288 bushels, and in oats, of 174,371 bushels; while in
flour, barley and rye there is an immaterial decrease. The entire stock
of grain at Chicago is 55 per cent. above that ot February, 1867,
At the beginning of this month there was 925,148 bushels of wheat in
store at Milwaukee, which is largely in excess of the stock at the same
date last year. It is estimated that the stocks of wheat at the various
points between New York and Milwaukee inclusive, aggregate 5,200,000
bushels, against 3,500,000 bushcls at the same period last year; an
increase of nearly 50 per cent. At New York the stocks are exception-
ally light, as compared with last year; which circumstance has consid-
erable influence in sustaining prices against a condition of supply which
would seem to call for lower values. The following shows the compar-
ative stocks at this port :

GRAIN IN STORE AT NEW YORK. ’
Feb. 3, 1868. Jan, 31, 1867.

Whesat bushels. 1,560.030 2,300,000

Corn .. . 1,645,005 8,900,000
2,167,053 2,700,000
189.818 602,
110,983 1,800,000

Notwithstanding this large decrease at this this port, which, as will
he seen in the above statement, is chiefly in corn and barley, the stocks
at the several points combined largely exceed those of last year. While
in the item of corn there is a decrease here of 2;250,000 bushels, there
is at Chicago an increase of 1,300,000 bushels. It should be rememb.
ered that the premature closing of the canals kept back a large amount
of grain en route for this city ; which will go far toward accounting
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for the present lightness of our stocks, and much of which will come
forward on the opening of navigation. The severity ot the winter
has been against the forwarding of supplies by railroad ; while in the
interior the excellent sleighing has enabled the farmers to convey to the
markets a liberal amount of grain, making the receipts at the lake ports
since the opening of the year, nearly double the sverage for the same
period of the two last years, the increase in corn being especially large
—an indication that the corn crop has been under-estimated. The fol-
Jowing statement shows the receipts of flour and grain at the ports of
Chicago, Milwaukee, Toledo, Detroit and Cleveland from January 1st
to February 8,and for the same perind of the last two years:

RECEIPTS AT LAKE PORTS FROX JAK. 1 TO FEB. 8

1868, 1867. 1508.
eee....bbls, 315,020 416,573 28,978
. ....bash. 1,811,698 1,187,688 1,334,887
......... 8,815,976 1,119,907 018
L 819,661 612,973 851,996
; e e i 208,248 184,916 56128
BYC. . veonenanannsnessseesnsaresanraeeane v crnenenen 75,691 107,805 25,508
................................... 6,223,008 3,206,273 8,900,698

The general tenor of advices from the West j.ustiﬁes the expectation
that this liberal rate of receipts will be continued. It is admitted that the
farmers have still a large balance of their crop on hand. The high
prices they have received for their products have enabled them to hold
back an unusually large portion of the crop, this reserve being variously
estimated at from 30 per cent. to 40 per cent., or even as high as 60 per
cent., of the whole yield. Any indications of a weakening of prices
would be quite likely to bring this supply rapidly into the market.
Nor are we to lose sight of the California supply, which now has quite
an important bearing upon our market. Last year, that State exported
4,600,000 sacks of wheat and 510,000 bbls. of flour, Great Britain taking
about 80 per cent. of the whole. The latest advices represent that the
surplus exportable from this source is likely to be more than was
expected, and that, with a fair season, the next crop will be a large one.
Moreover, it is reasonable to anticipate that the high prices realised
during the two last years for cereals will induce in all parts of the world
an extensive preparation for the next harvest, that being the almost
invariable result of high prices.

The present condition of the British markets is not favor able to the
expectation of 8 very large demand from that source. The millers are
represented as buying little, and the wheat trade as being very inactive.
The stocks of wheat and flour at the ports are in excess of those of last
year and equal to those of the preceding year, while the amount afloat
for Great Britain is stated to be about two million quarters, The fol-
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lowing shows the stocks of flour, wheat and corn at the principal grain
ports of the United Kingdom at the close of the last three years:

STOCKS OF FLOUR, WHEAT AND CORN IN IKE UAITED KINGDONM.

WHEAT.

1866. 1865,
280,000 841,000
109,000 84,000
137,000 284 00V

60,000 120,000

49,000 89,400

60,000 63,000
645,000 850,000

186°-
Sacks. Bbls
81,000 17,
217.000 15,000
15,000
818,000 40,000
18686. 188685,
19,000 5.000
14,000 63,
84,000 19,000
7,000 15,000

™.000 101,000

Putting together all these considerations, is would appear that there is
a strong combination of causes unfavorable to the maintenance of the
present high prices of breadstuffs. These tendencies are strengthened
by the depressed condition of industry in many parts of the country,
enforcing a rigid economy of consumption, and by the further fact that
in Great Britain and some parts of the Continent a similar depression
exists. We venture, however, no predictions as to the future course
of prices, but simply present these naked facts for the candid consid.
eration of those whom they may concern.

OUR METHOD OF COLLECTING TAXES.

If it be true that republics lack gratitude, it certainly cannot be charged
against them, judging from our own experience, that they are wanting
in patience. The ready acquiescence of our people in a system of
onerous taxation, after an immemorial exemption from such burthens,
is more than we presumed to expect from ourselves, to say nothing of
the restiveness predicted by our foreign censors; and still more re-
markable is the good grace with which we take to the arbitrary and
inquisitorial methods in which our taxes are collected. The Govern-
ment invests its tax gatherers with almost unlimited powers over our
taxable property ; and we submit to seizures, confiscations and exac-
tions as passively as if we had no rights of property and of privacy
which even the law is bound to respect. That lack of regard for the
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rights of the individual which is ever apt to characterise legislation
following a civil war has crept into our revenue system, and gives to
the administration of this branch of public affairs a strong dash of official
tyranny.

The principle upon which our Internal Revenue system is constructed
is that the people are essentially dishonest. Oaths, seizures, fines, con-
fiscations and imprisocment are invented to compel them to aet with
fairness toward the Government. To a limited extent, and under proper
checks something of this kind is necessary ; but it is clearly unwise and
unnecessary to assume that the average honesty which induces the
people to act justly as between man and man is not to be relied upon
as between the citizen and Government. Because experience hasshown
that there is always an exceptional few who will cheat the State of its
revenues, it does not follow that our revenue system must be framed
and administered so as to oppress and insult the large majority of
honest people by dealing with them on the supposition that they are
actuated by fraudulent intentions.

This system we conceive to be wholly wrong. It implies that the
Government relies less upon the justice of its claims than its power to
collect them, and so far tends to suggest to the taxpayer the idea of
evasion. It holds good.in every case that to treat an upright man as
dishonest is to disenurage every sentiment of justice and to place him,
at least in feeling, in hostility to your equitable demand. And to deal
thus with a whole community, including many in whom the sense of
right has been but partially educated, is certainly an indirect method
of training them to injustice. The employer who keeps a hired spy
over his hands is the first to be cheated. And the state which governs
most by the sword can least rely upon its people. Nor is it less true
that the Governments most rigorous in their revenue systems have
always been subject to the largest frauds in taxation. Frederick the
Great had the sagacity to appreciate this principle; and hence his

"reign was distinguished by the confidence he reposed in the honesty of
his people and the consequent amplitude ot his revenues.

Moreover, the law gives to the revenue officers powers susceptible
of the grossest abuse. Backed by the government, partaking of the
spirit of the law, and knowing that his superiors always sympathise with
him as against the tax payer, the tax collector becomes intrusive, in-
quisitorial overbearing, insulting and abusive. He is bound by no
consideration to observe the rules of common respect between men of
business ; he suspects all with whom he has to deal, and soon learns to
parade his authority in the most offensive manner. If a taxpayer has
the courage to resent these uncouth manners he is very likely to suffer
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for his temerity in being subjected to some of the many forms of an-
noyance which a revenue officer has it in his power to inflict. This,
however, is the mildest form of abuse of the powers of the revenue
official. He is empowered to s«ize goods, take possession of books and
papers, and to close the place of business of the tax payer at his dis-
cretion. He institutes proceedings under such seizures at his pleasure,
and can keep the cases in court almost as long as he desires ; and all this
he can do upon bare suspicion. If it should prove that the taxpayer thus
dealt with is innocent, he has no redress for the losses attending the
suspension of his business. If he is guilty, it is very genefplly found
possible to escape the penalty of fraud by a douceur to the officers.
There are few men who, in the event. of a seizure of their papers and
property, even though entirely innocent, would not sooner, and who
cannot better afford to pay a handsome sum rather than have their busi-
ness indefinitely interrupted. The officers understand this, and therefore
make seizures for the purpose of effecting private compromises, the pro-
ceeds of which go into their own pockets. It is notorious that these
exactions upon the innocent and guilty alike are of daily occurrence.
The officers are banded together in this business of mulching, and are
too well cognizant of each others sins for the wronged taxpayer to hope
for any redress from appeal to higher authority.

This system is also productive of the most gigantic frauds upon the
Treasury. The ccllector having the prerogative of taking the initiative
in proceedings against evasions of the law, has the power to permit frauds.
In the whiskey trade, for instance, the distiller finds it easy to make
arrangements for the manufacture of whiskey to any extent without the
payment of duty. The Government is annually defrauded of fully forty
millions in this way on this article alone, the proceeds being divided be-
tween the distiller and the revenue officers. Thus the very means de-
signed to prevent evasions of the law encourage fraud on the part of the
taxpayers, and convert the revenue officers into public plunderers.
The revenue laws have driven nearly every honest man out of the
whiskey manufacture. When whiskey sells at much below the amount
of the tax, it is clear that those who pay the tax cannot continue in the
business; and the same rule applies more or less to other heavily taxed
products.

This condition of affairs implies, first, a defective system of imposts,
High duties naturally tempt to an evasion of the law; and attempts
to evade the law naturally resultin the bribing of its guardians. Were
the duties lighter, the temptations to dishonesty would be less influen
tial; and it is essential to any well regulated system that its imposts
should not be so high as to tempt taxpayers and officers to fraud.
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Evasion of any impost is possible ; and the only way to prevent its be
coming actual is to fix the rate so low that the gains of evasion would
not set off its risks. This principle, howaver, is wholly ignored in some
of our most prominent branches of revenue.

This severity in our revenue laws is in danger also of producing
an ultimate revulsion against taxation in every form. There is some-
thing so obviously just in the principle of a8 Government collecting from
the people payment for its essential services, that no people can be con-
ceived capable of rejecting reasonable taxation, if the imposts are
gathered v?h a due regard to the self respect of the taxpayers. But if
the people are insulted, embarrassed and injured in their business under
an oppressive system of collection, they will soon learn to acquire a
disgust at taxation, and in their exasperation may demand extreme and
dangerous measures of relief. The rigor of our present laws is utterly
inconsistent with the genius of free institutions, and implies, on the part
of its framers, a very low estimate of the patriotiam and honesty of
its constituents. The system is an affront to the people, and an engine
of political exaction and fraud.

Then, agnin, how important it is that our tax officials, both high and
low, should learn to execute all revenue laws in the interest of the
people. If there is question with regard to the interpretation of any
provision of the law, the people should have the benefit of the doubt.
The contrary, however, is, we regret to say, at present the practice, and
applications to headquarters for redress against the unbearable and
arbitrary acts of the lower officials, and for relief under questionable
provisions of the law seem to find little favor. This is clearly wrong.
An officer of the Government should be in sympathy with the people, not
with the law maker. The great Frederick of Prussia, in giving instruc-
tions to his judges upon their appointment, was accustomed to say : “If
a suit arises between me and one of my subjects, and the case is &
doubtful one, you should always decide against me.” This is an en-
lightened view of a courts duty, and as a revenue officer is for most
purposes both judge and jury, the rule of Frederick furnishes a good
guide for his acts. He is not appointed to make laws or to extend them,
but simply to execute them. If there is really doubt he should, as before
said, decide with the people, leaving the law making powers to add such
further legislation as it may desire. Since the close of our civil war,
however, a contrary spirit appears to govern our officials. It ic not
necessary to cite cases in proof of this position, for they are within
the experience of every merchant. But the time has now come for a
change. A longer continuance of this arbitrary way of interpreting
laws and executing them must rapidly result in making our people

@ restive under taxation of every kind.
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SPATISTICS OF THE NATIONAL BANKS.

We complete this month our tabular exposition of the state of the
National banks, as shown in their quarterly reports of the 6th January.
The tables are all official, and though more exhaustive than those of
any previous quarter, they have been completed and placed in the hands
of the public with unusual despatch. The chief facts for which these
voluminous masses of figures are valued, are such as throw light on the
stability of the banks. These institutions are so important apart of
the financial machinery by which their business is done by the most
intelligent, enterprising, energetic trading nation in the world. So great
are the privileges conferred on the banks with a view to make them
stable and eflective, that the people want to know whether the banks are
a safe depositary of the nation’s hopes, and whether our financial
barque may be relied on not only when the atmosphere is clear and no
special dauger threatens, but in those troublesome times which may await
us when storms and tempests put it to a much severer trial. Once let it
be practically and thoroughly demonstrated that our banking system
is really more sound, more elastic, more adapted to the wants of the
country than any other that we are likely to get in its place, and there
will be little danger of the success of any of those plausible and mis-
chievous schemes which bave been urged in Congress and elsewhere
for its destruction.

It is because of the prevailing anxiety for the safety and strength of
the banking system that the reserves of these institutions are so closely
scanned by the public. The belief is that if any directors allow them-

. selves often or habitually to be short of reserve they are otherwise doing
bad business. It was on this account, we suppose, that the closing of the
Farmers’ and Citizens’ Bank of Brooklyn was so generally approved.
The offence charged against the institution was the failure to keep up its
reserves, though warned repeatedly by the prope officer of the Bureau.
When at length, after patient delay the bank was closed by the appoint
ment of a receiver, every one anticipated the indications of over expan-
sion, which were really found and reported, when the books were sub
jected to official examination. We are glad to be assured, however, that
this case is an exceptional and isolated one. All such defaults should be
dealt with resolutely and firmly, for a terror to other evil doers, and
a protection to those who do well. It is a familiar principle of juris-
prudence that penalties deter from crime not so much because they are
severe as because they are sure, relentless and not to be escaped. Of
course we do not demand that every bank which at any time and to
any extent is short of its reserve should be subject to severe discipline, and

13
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still less that every default shall be punished in the same way. What
is needful is to discriminate between the default which indicates bad
banking and that which is an unavoidable incident of business. Sucha
contingency the law contemplates as possible, and provides a way for
meeting 1t. The Comptroller is specially directed to notify the bank of
any defect,and on receipt of this official note the bank is prohibited from
making any new loans until its reserve has risen to the legal average.
Thus carefully has the law provided on the one side for the safety of
the public who deal with the bank, and on the other for the recovery
of a sound institution which from temporary causes may be subjected
to a drain on its reserve. But this is notall. 'Weekly reports are to
be sent to Washington giving an exact statement of the condition of the
bank, duly attested by its responsible officers, and the directors, we be-
lieve, are usually very prompt in getting back again into a condition of
assured strength and legal solvency. Wherever a bank fails to do this,
und fails persistently, the presumption is very strong that there is some
reason for the shortcoming. . To meet this difficulty and to prevent
recourse being had to any severer measures than are absolutely necessary,
a special examiner is sent to investigate the condition of the bank.
The powers and duties of these officers are often misunderstood. In the
54th section, which authorizes the appointment of such officers, we find
the following provisions :

And be it further enacted, That the Comptroller of the Currency with the appre-
baticn of the Becretary of the Treasury, as ofien as shall be deemed necesrary or proper,
shall appoiot a suitable person or persons to make an sxamination « f the affairs of every
banking association, which person shall not be a director or other officer in any asso-
ciation whoee affairs he shall be app: inted to examive, and who shall have power 1o
make a thorough examivation into all the affairs of the associati.n, and, ic doing sq, w0
eramine any of the officers and agents thereof on oath; ani shall make a fuil and
detailed report of the condition of the associaticn to the Comptraller. And the aseo-
ciation eha 1 not be subject to any other visitorial powers than such as are authoriz-d
by this act, except such as are vested in the several courts of law and chanrery.
And every person appointed to make such examination ehali receive for hisservices at
the rate of tive dollars for each day by bim employed in such exawination, ant
two dolla‘s for every twenty five miles Le sha'l necessarily travel in the petforaance
of his duty, which shall be paid by the aseociation by him examine 1.

To the wise use which the Comptroller has made of this and tha ather
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We ventured to express the opinion last month that at present the
reserves of the banks would be found more adequate than they were
15 months ago, when some 50 were reported deficient. In confirmation
of this opinion we publish the subjoined table which shows the facts in
a compendious form :

LAWFUL MONEY RESERVE OF XATIONAL BANKS JANUARY 6TH, 1868

STATRS,
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In the foregoing table the banks are arranged in two groups. The
first group contains such banks as are situated outside of the redemption
cities. These banksare required to hold 15 per cent. reserve, three fifths
of which may be in the hands of their redeeming agents in New York
or elsewhere. The other two-fifths of the revenve must be cash in hand.

The second group of banks are in the redeeming eities, whaich are
compelled to keep 25 per cent. reserve, one-half of which may be in New
York, while the otner half must be cash in hand.

It will be observed that the foregoing aggregates of deposits and
circulation do not agree exactly with the figures of Mr. Hulburd’s report,
as we published iast month. The discrepancy arises from the eircum-
stance that in these tables the net deposits are taken as the basis, while
in the former tables we preferred to take the gross deposits. Strictly
speaking neither is exactly correct, and the figures before us are cer-
tainly too low if all the clearing items of 6th January are deducted from
the gross deposits of that day. At any rate the receipts by the morn-
ing mail should have been deducted. We give Mr. Hulburd’s tables
exactly as he has prepared them, and after making all the concessions
we have suggested, the exhibit affords very gratifying proofs of the
results which the zeal, activity and intelligence of a good administrative
officer is able to secure for a banking system which is neither exempt
from faults in its machinery, nor composed of the best or most homogene-

ous materials.

I;B'l"l'“ oN THE FINANCIAL ECONOMY OF THE UNITED STATES, WITH
SUGGESTIONS FOR RESTORING SPECIE PAYMENTS BY JAMES GALLATIN.

New Yeork, January 8, 1868.

His Excellency, Andrew Johnson, President of the United States :

Sir—Your recent Message to Congress has made a profound impression
upon my mind, by the many truthsin political economy which it enunciates,
Among these truths, peculiarly applicable to the present condition of our
financial affairs, I note the following :

« Equal and exact justice requires that all the creditors of the Government should
be paid in a currency possessing & uniform value. lels can only be accomplished by
the restoration of the currency to the standard establithed by the Constitation ; and
by this meaos we would remove a discrimination which may, if it has not already
dzne 80, create a prejudice tbat may become deep roote and widespread, and
imperil the National credit. # # & & A disordered currency is one of the

e‘::teﬁ of political evils. It undermines the virtues necessary for the support of
ge gocial system, and encourages propensities destructive of its happimess. Ii wars

ainst industry, frugality and economy, and it fosters the evil spirits of extrava-
28 ce and gpecnlstion. 1t has Leen asserted by one of our most profound and most
d statesman, that of all contrivances for cheating the laboring classes of man-

gﬁg’ none bas been more effectual than that which deludes them with paper money
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This is the most effectual of inventions to fertilize the rich man’s field by the sweat
of the poor man’s brow. Ordinary tyranny, oppression, and excessive taxation—
these bear lightly on the happiness of the mase of the community, compared wi'h a
fraudalent currency and the robberies committed by dejreciated paper. Our own
history has recorded for our instruction enough, and more than enough, of the demor-
alizing tendency, injustice and intolerable oppression, on the virtuous and well-
disposed, of a degraded paper currency, authorized by law, or in any way countenaaced
by the Government.” '

THE TRUTHS OF FINANCIAL ECONOMY.

These truths which you have thus so clearly expressed, are beginning
to be recognized. The public mind, stimulated by painful experience, is
gradually learning, in the face of glaring deceptions aiming to prove the
contrary, that “ the standard established by the Constitution” comes nearer
o a true measure of value than anything yet discovered by man. Upon
these truths, in connection with the teachings of science and experience,
found the following propositions :

First.—There is no authority in the Constitution for making paper
money the national standard or measure of value.

Second.—According to the decisions of the Supreme Court of the
United States, hitherto, the paper money now in circulation known as
“legal tender,” if issued in time of peace, could not be considered the
standard of value provided for im the Constitution; and the power to
make it such standard of value, or a compulsory payment, is to be sought
in the war power, outside of any expressed coustitutional authority.

Third.—The making of an irredeemable paper money a legal tender, or
compulsory payment, is at any time an act of questionable propriety, but
it is more than questionable when no provision is made for funding such
money in the public securities bearing interest.

Fourth—Every governmont bas an unquestionable right to use its
credit—for our modern civilization makes the credit of a nation the chief
means of preserving its life—but no civilized government claims the right
to take the property of its loyal people without compensation, and hence
the custom of enlightened governments; in modern times, of providing for
the funding of paper credits, bearing no interest, in the public securities
bearing interest.

Fifth.—A Government irredeemable paper money prevents the use or
active employment of the private credits of the people; or it takes the
place of private credits in the exchanging of commodities and property, to
an extent corresponding with its amount, and to that extent it tends to
place the business of the country exclusively in the hands of large capi-
talists possessing the power to obtain ready money ; yet young men being
prevented from exercising their energiss cn their own account by means
of credit, must become emploves of the great capitalists ; and, in our own
case, the younger States of the froutier are prevented from applyiug their
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legitimate share of that credit which belong= to them, and their-develop-
ment is retarded, because the credit elemeut in the exchanges of property
and commodities is composed of such Government paper money.

Sizth.—Money of any kind, made a legal tcnder, creates prices in pro-
portion to its amount in use and the activity of its circulation. One dollar
of money creates an amount of prices, varying with circumstances, which
ranges as high as eighty or a hundred dollars; as in our own case, illus-
trated in the census returns for 1360, when the amount of the legal tender
money in this country was about two bundred millions in coin, and the
price of the property of the nation was sixteen thousand millions being
eighty dollars of price for every dollar of money.

Seventh.—As legal tender paper money is or may be created at will,
free from the intrinsic value of coined money, the fluctuations which it
produces in prices are much moré rapid than those peculiar to the move-
ments of the latter. Hence the great and violent expansions and contrac-
tious of prices prevailing under legal tender paper money that is neither
redeemable nor fundable: in such expausions and contractions the capital
of people of limited means is swept away, and the whole nation in the
aggregate becomes impoverished, to the advantage of the people of otber
nations having monetary systems based upon intrinsic values. Hence, also,
the economical phenomena we see around us at this time ; small farmers,
manufacturers and dealers are reduced to labor for the more wealthy;
our exports go to other nations at declining values; our imports are to a
cunsiderable extent, or have been, paid for by public securities transferred
at low prices to foreign holders; our manufactures languish, shipbuildiag
has ceased, and our industry is crippled by the great expense incident to
producing anything under our high paper money prices.

Eighth.—Governinents which venture upon tha issue of a legal tender
paper money always finally render themselves odious with the people,
because a violent expansion, no less than a violent contraction of the
money and of prices falls disastronsly upon some portion of the people.
One man to day is made rich by an expansion which ruins Lis neighbor.
But this rich man may be ruined by a contraction to morrow. Society
is thus made discontented with the government. The law-making
authority which possesses such power is appealed to iu the most importu-
nate modes to expand or contract, so that wealth may be amassed Ly
individuals by the purchase of property and commodities at low prices
and the sale of them at high prices. History has pictured the insan
development of this passion during the paper money inanias known as th
Mississippi Bubble and the South Sea Bubble, in Europe ; and in our own
country, since the law for fanding the “ greenbacks” was repealed, as

scommended by a late Secretary of the Treasury in February, 1862, aod
enxcted by Congress in 18063.
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Ninth.—The passion for gain saps the foundation of public credit in
any nation which resorts to the prolonged use of legal tender paper money.
Already, in our own case, we see the astounding development of this
passion in public speeches and essays yroposing to pay off the national
debt in “ greenbacks;” to pay out the coin in the Treasury for “green-
backs,” and thus force premature resumption that must end in speedy
suspension and A prolonged term of paper money inflation ; to break faith
with the public creditors by paying the Five-Twents bonds in paper instead
of coin; to issue three hundred millions more of ¢ greenbacks,” and stop
the issues of the banks, under pretence of paying off that amount of bonds
which the banks draw ‘interest on, and concealing the fact that the banks
pay in taxes, and lose, indirectly from reserves and notes kept in, inore
than they recceive from interest on the bonds. Such are some of the
developments of the paper money mania. Its victims are mow in the
ranks of all our great political parties. No amount of gain will satisfy
thern. They discount the future with insane audacity. In their haste to
be rich, impatient as children, they rend the veil of the future, and grasp
the germs of boundless harvests of wealth for a whole nation, substituting
their own hot-house devices for the Creator’s laws, so that they themselves
may reap an artificial harvest, the natural fruition of which would have
enriched millions of people, who are left to perish. To be made the victim
of this awful mania is usually among the sad misfortunes of a nation
scourged with war and paper money, or hurled into war to gratify the
frenzy for paper money.

Tenth—The demoralization of society progresses steadily under the
blighting influence of an irredeemable legal tender paper money. Religion,
virtue and honor decline. Vice becomes fashionable. Gambling prevails
in the marts of trade and the financial centres, from the very necessities
of the case, because the slow processes of honesty, prudence, forethought
and plodding industry are impracticable in occupations subject to the
licentious reign of such paper money.

THE ORIGIN OF OUR FINANCIAL AND ECONOMICAL TROUSBLES.

Turning from themes so melancholy, the mind naturally reverts to the
origin and progress of our economical troubles, in anxious hope of dis-
covering, through the errors of the past, some way to escape from im-
pending disaster.  All we hold dear is endangered by any misfortune that
would again menace the national existence. A war upon the credit of
the country is a war upon the life of the nation as dangerous as that we
have recently passed through. As we et the one, so let us meet the
other, and show that the patriotic men of this generation, who have com-
Pleted for themselves a history worthy of a noble past and a brilliant
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future, know how to be lonest as well as d:ave/ 1 assume that our
financial and economical troubles, originating primarily in the rebellion
itself, are mainly traceable to the fullowing causes:

First—We departed from what you justly term the monetary
“ standard established by the Coustitution.” I will no longer dwell in
censure upon those who counselled that departure. I am willing to bury
such memories. We were struggling to preserve the life of the nation.
1 thank God we succeeded. I will not count the cost of success, nor
haggle about the price. That life is priceless. May it be imperishable
as time, '

We made a legal tender paper money, which, being both irredeemable
and unfundable, is forced out and kept out in defiance of those natural
Jaws of trade and finance, that if permitted to operate by funding would
have checked redundancy, and slowly but surely helped us back to *the
standard established by the Constitution.”

Second—Not content with a large volume of government paper money,
we made it the basis cf another volume of auxilary money in the form of
bank issues. We built paper upon paper. Our paper house topples to
its foundation, yet we are advised to build it higher, with more paper’
Here I desire to do an act of justice to the late Secretary of the Treasury
tefore referred to. He has recently been reported to have deelared that
his policy was “ o withdraw the legal tender greenbacks nearly or quite
pari passay with the issues of the national bank motes, so as to preserve
the equilibrium of the currency at near the specie standard.” But this
policy was defeated by the action of his own immediate friends, and the
fact is a striking confirmation of the uncontrollable tendencies of paper
money, as illnstrated in the histories of such money in Europe and
America, during a hundred and seventy years, and in China some centu-
ries ago. The old exploded dogmas of the John Law school, embraced
in the absurd political economies of the benighted ages, are revived to-day
by the paper money theorists, as “new and brilliant discoveries.,” It
will, however, be difficult for our American writers in favor of these
theories, by any casuistry, to convince a persoz of plain common sense
that the measures they recommend can be reconciled either to the prin-
ciples of honesty and good faith, or to the most sound and obvious views
of expediency. The public and our public men can not forget the results
of the millious of assignats poured forth by those dabblers in the paper
money system, who for a time governed France, und “the ‘paper currency
of the American Revolution
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Fourth.—Revenue frauds and defalcation, inadequately punished, have
prevailed to a deplorable extent. These not only impair the revenue, but
injure our credit and character at home and abroad.

Fifth.—Reckless expenditure of the revenu-- his been incurred and
fostered. Gen. Grant's example,4n saving a dozeu or two of millions in
the War Department, by the reforms he Las introduced, shows what inay
be dome. Admiral Farragut could doubtless do nearly as much in the
Navy Department, and I venture the opinion that such a work would be
more congenial to the tastes of that distinguished commsander thin the
useless and very expensiva excursions which he has heen compelled to
make by direction of the Navy Department. There should be also a
reduction in the foreign and domestic expenses of the Government.

. Sizth—Paper money theories have exercised a malign power over our
political as well as our social and financial affairs. Both the great
political parties of the country are agitated by these theories. Public
men of integrity, of both parties, who resist the blandishments of paper
money, are denounced. All this is very natural ; for when pecple see the
magnificent fortunes that have been built up within the last few years
through the factitious influence of paper money, every public man who
bas any power to bring about such a state of affairs again, that another
circle may be enriched, is considered faithless to his friends if he does not
gamble with the national honor and enable them to become suddenly rich
like their neighbors. Paper money turns the whole country into stock-
jobbers and speculators—many have been enabled by the:e means to
amass fortunes—to become millionaires—they suddenly have splendid
bouses, elegant equipages, give magnificent entertainments, etc. Seeing
all these dazzling realities issuing from the paper money wand of the
political magician—overpowered by all this splendor—some well meaning
people are 1nclined to view a “ national debt as a public blessing,”—to
say “ we cannot have too much paper money,”—and it is certain that the
sharper always talks this language.

Seventh.—By a false system of taxation upon foreign imports, aiming
at the socalled protection of home industry, we unduly stimulated
domestic manufactures, and the greediness for gain of those who urged
that false system,even at a time when we were struggling for our national
ex:stence,—overlooking revenue for protection,—baving thus overreached
itself, it is painful to read the humble confessions which these people are
row making. It is a remarkable phenomenon in economical science, that
the theory in favor of protection to home industry should be found to go
hand in baod with the theory in favor of paper money. These “ twin
relics of barbarismn” continue to have their fullowers among our leading
public men, men who are leaders in legislation and literary culture. It is
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vain to argue with them that the increased cost of production under an
inflated paper currency is certain to increase prices above any tariff or
duties that can be collected, and tkus nullifies protection; that a paper
currency unduly inflated drives away that proper reserve of coined money
upon which the wezlth acd credit of every nation forming a part of the
civilized commercial world are founded; and that the best protection
which home industry can obtain is that found in a uniform standard of
value composed of the world’s currency. Our incessant and injudicious
vacillations in currencies and tariffs have occasioned innumerable ills in
our favored land. But at last the cry of ruin and despair has been sounded
in the Senate Chamber by the successor of a senator whose tariff on wood
screws immortalized that branch of industry, and the confession of the
foremost manufacturer of New England is now published, that we are
closing the foreign market, as well as the home, against ourselves by our
persistent adherence to false theories.

Eighth—Overtrading has had no small share in producing the recent
. adverse turn in financial and commercial affairs throughout the com-
mercinl world generally. Our vast issues of paper money (concealing the
duties of industry and economy required to aid us in going through a
destructive war upon our own soil) stimulated overtrading in this country,
notwithstanding the war. Other nations felt the influence which our
paper money exerted in driving away to them our coined money.
England first, then France, launched out in great speculations, many of
them founded upon expectations of seeing us torn to’ pieces as a nation,
prepared to fall a prey to the first conqueror that should arrive here from
Europe, and the triple alliance of the crowns of France, England and
Spain against poor distracted Mexico was deemed to presage our early
doom. The reaction in England has been terrible; and in France, the
vast credit system, composed of the Credit Mobilier and its proteges, is
shaken to its very foundation. The revulsion has extended far into Asia.
Northern Germany has been spared, thanks to her good sense in main-
taining a pure standard of value. S8he has even risen to great eminence,
reconstructipg the unity of her people, and extending to us, through her
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THE MEASURES HERETOFORK PROPOSED FOR RECONSTRUCTING OUR
ECONOMICAL AFFAIRS,

Numerous measures, or plars, to restore our economical affairs to a
healthy condition hava recently been promulgated.

The following brief recapitulation of these plans embraces the most
important of those which have come to my notice :

First—You bave in your Message sounded the key note of aly
measures for restoring to the nation a system of sound financial economy
in these words : * the restoration of the currency to the standard estab-
lished by the Constitution.” To this suggestion you have added the four
following :

Second.—A revision of the revenue system—suppression of frauds, and
the policy of looking more to the taxation of luxuries. '

Third —Retrenchment and reform.

Fourth—Economy.

Fifth.—Restoration of the United States upon the principles of the
Constitution,

The Secretary of the Treasury proposes measures of a kindred nature,
immediately connected with this department, viz. :

Sizth.—The funding or payment of the interest-bearing notes and a
continual contraction of the paper currency.

Seventh.—The maintenance of the public faith in regard to the public
debt.

Eighth.—The restoration of the Southern States to their proper rela-
tions to the Federal Government.

Ninth.—The creation of a consolidated stock, or issue of an omnibus
loan, for two thousand millions, at six per cent., one sixth of the interest
to be kept back and paid half yearly to the States, according to popula-
tion, as a compromise of the new question of State taxation; this new
stock to be issued to redeem the Five-Twenties, etc., as these latter mature,

The Comptroller of the Currency urges with great force this most
x’mportant measure as regards the circulating notes of the banks, viz, :

Tenth.—To have all national bank notes redeemed at a coinmon centre,

Kleventh.—Hon. R, J. Walker proposes (in an excellent paper, full of
research and important suggestions,) a two hundred and fifty million loan
in Europe, with which to procure gold enough to resume specie payments.

Twelfth.— Hon. John D. Van Buren, of this State, proposes to pay
seven and three-tenths per cent. interest in paper on the Five-Twenty bonds,
instead of six per cent. in coin, and accumulate gold in the Treasury to
resume specie payments with.

Thir teenth.—Senator Morrill's bill proposes to require National Banks



196 FINANCIAL ECONOMY OF THE UNITED STATES. [March,

to accumulate the gold interest received on the Five-Twenties, but provides
for the sale of any gold in the Treasury exceeding seventy-five millions.

Fourteenth.—A pamphlet, entitled “The National Baoks and their
Circulation,” has been circulated anonymously, urging the withdrawal of
the bank notes and the issue of more legal tender irredeemable paper,
“to buy up and cancel three hundred millions of the debt.”

Fifteenth.—Another plan has been published, proposing the sale of
Government demand uotes redeemable in coin, and receivable as coin, at
the highest premium obtainable.

Sizteenth.— A plan, similar to the fourteenth above named, proposes to
contract the legal tender notes, when the bank notes are all withdraw,
until gold becomes par in the legal tender paper.

Seventeenth.—* A Board of Currency” has been suggested, to be com-
posed of the Secretary of the Treasury and experts in financial affairs, to
regulate the currency and the debt.

REVIEW OF THE FOREGOING MEASURES—REASONS8 FOR APPROVING SOME
AND REJECTING OTHERS.

Your own suggestions—the first five—are indispensable to the restora-
tion of our whole economical system to a normal condition ; and the next
three, Nos. 6, 7 and 8, proposed by the Secretary, being nearly or wholly
identical in spirit with the first five, are important. But the ninth, which
has been reproduced in part in Senate bill No. 207, proposes to distribute
among the States a part of the interest, to be collected from the people in
taxes. The principle of exempting the National debt from State taxation
has prevailed throughout our whole history, and for obvious reasons, onee
admit that taxes may be collected by the States upon the National debts
or that subsidies shall be collected from the people and paid to the States,
under a shadow of right in these States to tax the Natiooal debt, and
there will be no end to projected National debts and projects of wars to
create National debts ; the admission will grow into a right, and one more
element of evil will be placed in that Pandora’s Box, which political
damagoguism opens and closes at will. State taxation of the National
debt implies State sovereignty, nullification, secession. Senate bill No.
207 also proposes to maintain the issues of legal, tender paper at a max-
imum of four bundred millions, of which fifty millions may be kept in the
Treasury to buy in bonds for an equal amount, and the bonds may be
fold to replace the filty millions, as the public may desire. This would, 1
presume, in practice, keep the bonds about at par in the legal tender paper,
and maiutain the inflation of the paper money at a rate corresponding
very nearly with what it is now, preventing any approach to specie pay-
ments. As for the sinking fund system proposed in this bill by the
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Finance Committee of the Senate, we have already had one and discarded
it. Why make ourselves ridiculous by enacting another? Such systems
are becoming obsolete, from the fact that any nation having surplus
money on hand can readily bur up and cancel its obligations, as the ac-
cumulation of such surplus may render practicable. But if any sinking
fund is instituted, why not that already on the statute book? Why a
new one? A provision is inserted in this bill for a foreign loan, interest
and principal payable in Frankfort or London, at a rate of exchange
vquivalent to “five francs for a dollar.” Now, if this provision is intendeil
lo control the rate of exchange for years to come, it is simply absurd,
because the natural laws of trade are paramount to any law of Congress;
and this determination of a rate of exchange for the future, may prove a
serious embarrassment until abolished by some future Congress. If we
are to borrow by means of a foreign loan, it would seem more dignified
to make our obligations in our own National currency, and leave the
Secretary of the Treasury to exercise his judgment in negotiating, the
exchanges on the most favorable terms; (indeed, the interest should
always be made payable in the United States); and as to limiting the
amount of loaus to be negotiated abroad, it should be remembered that
taxing our National loans in any form will tend to lessen the ability of
our own people to hold them, and act as a premiuin to foreign holders to
invest in them, so that if Congress thus taxes the loans and sanctions
foreign loans, sound policy would seem to dictate that a larger amount
than five hundred millions should be permitted to take that form. If we
tax our loans, we shall drive them abroad to foreign countries. As to the
contraction of the currency, proposed by the Secretary, the House of
Representatives has already decided to oppose it, and Senate bill No. 207
evidently looks to a practical maintenance of the paper money inflation
aod the premium on gold at existing amounts. No immediate approach
to specie payments is possible, if these measures are to prevail without
any checks. We shall continue to flounder on amid the storms and
wrecks of irredeemable paper money. The tenth measure, redemption of
baok notes at a common centre, would check redundancy of bank issues
to some extent, and tend to aid in keeping the banks from deranging
trade and commerce with expansions and contractions; and if Senator
Morrill’s proposition, which I have urged in former years,—that the banks
keep the coin received for interest on the bonds,—waere adopted, it would
aid in preparing the banks for resumption.

The eleventh suggestion would unquestionably give us speedy resump-
tion, if the gold could be obtained from Europe, which seems to be more
than questionable. 8o large a sum, drawn within a short period from
Europe, might prove very iojurious to the financial systems prevailing
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there, now in a condition to require unusually large saccumaulations, so
great are the distrusts and apprehensions remaining from the late disasters
in gconomical affairs. As to the twelfth, I should not advise the slightest
deviation from the promises made to the public creditors; but the pro-
posed accumulation of gold in the Treasury, if possible without such
deviation, is very desirable, Senator Morrill's bill proposes to sell any
gold that may accumulate over seventy-five millions, and I presume that
it is his intention to go on contracting the government issues, taking in
and destroying the “ greenbacks” received from gold sales, and compel-
ling the banks to accumulate gold, preparatory to resumption when the
whole amouant of the “ greenbacks” outstanding is reduced to seveaty-five
willions, the amount of gold in the Treasury. I assume this to be the
Senator’s complete plan, although I may be mistaken. It would bring
us to specie payments, slowly but surely. The fourteenth plan would
give us an inflation of three hundred millions more of legal tender, bat
as (ke bank issues would first be withdrawn and destroyed, we would fint
of all have a violent revulsion, analogous to, but more vast than that
which followed the removal of the deposits from the old United States
Bank, enabling all who held ready money to buy up the property of
unfortunate bankrupts, at low prices, during the revulsion, and then to
sell out again, in a year or so, at the high prices of the great infiatios.
This plan would rob a great part of the people of their property, to enrich
another part. It would rob the debtor class first: then the small
dealers and the people in middling circumstances, and drive the poor
into almshouses. It would be one of the most stupendous robberies ever
perpetrated by the diabolical enginery of an irredeemable government
paper money. The fifteenth plan would be impracticable, I apprehend,
from the fact that the Government notes receivable and payable as gold
would be very likely to degenerate into an irredeemable paper currency
no better than the ordinary “ greenbacks.”

A “Board of Currency ” might be so organized as to secure the expe-
rience and skill of experts, yet the ascendancy of partizan organisations
in all such bodies is so great, that it would, no doubt, degenerate into a0
organized prooagaunda for visionary dogmatists in some false economical
science dug out of the antiquated and exploded theories of benighted
times.

OPINIONS AND SUGGEBTIONS OF THE WKITBR—LEGISLATE AS LITTLE A8
POSSIBLE—THE NATURAL LAWS OF TRADE THE BEST LAWS—PRESERVE
THE PUBLIC FAITH—ECONOMY—RETRENCHMENT, KTC.

My own opinion is that we have more to urdo than to do in legislation
upon our economical affairs. OQur true policy is to legislate as little
- possible, and to rely on the natural laws of trade and a firm aupport of
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the public faith, with economy and retrenchment, and a conciliatory
policy in restoring peace and encouraging industrious habits throughou,
the country. We are suffering from our past errors, as well as fgom a
calamitous war, and from a great revulsion which has spread throughout
the commercial world ; and we should be careful in our legislation not to
attempt too much, for if any one truth has been more triumphantly
established than another by the experience of modern socioty, it is that
the government which governs least is the best. Laissez faire should be
our motto. A people taught to look to their government, in managing
economical affairs, can never be contented or happy. Such government
undertakes too much. Tt exposes itself to censure for misfortunes
incident to Natural laws which it cannot control. It exposes itself to
blame, also, for misfortunes which fall upon individuals from their own
errors of judgment or uncontrollable passions.

Every element of nature is working in our favor, and nothing but per-
sistent adherence to the great error of attempting to force the laws of
nature to become subservient to the laws.of Congress, can repress our
recuperative energies, with the blessing of Providence. The natural
resources of the country will be best developed by leaving the people as
free as possible to apply their own skill and industry in that work. It is
the uncertainty of the future, when government undertakes to regulate
everything, that unsettles industry, trade, commerce and finance. As to
the basis of our currency, we are producers of the precious metals. One
or two years’ product of our mines alone would be a sufficient basis, with
the coin supposed to be already in the hands of the people or in the
Treasnry, to place our finances at par with the world’s currency. And
while it is universally admitted that it is a waste of capital to keep on
hand more of the precious metals than enough to form that
basis, it is proved by all experience that is the highest
economy that a nation can adopt to keep a sufficient amount of
these metals to constitute that basis, which is the foundation of a nation’s
economical system, as well as the measure of its credit. Our increase in
numbers and wealth will gradually restore our currency to par, if freed
from Government interference. If the existing depreciation or discount
(twenty-five per cent.) on our paper money be accurately measured by the
current premium (thirty-three per cent.) on gold, the progress of our
population being at an increase corresponding very nearly to three per
cenl. per annum compounded annually, will in comparatively few years
work up the paper money to par with coined money ; and the increase o¢
gold throughout the commercial world is a powerful element in our favor
prices of commodities and property in real money being gradually forced
up in every civilized nation, by this increase of gold, toward our high
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paper money prices. It has been estimated that we have at this moment
hoarded within our own borders two hundred millions in gold and silver,
but <his estimate is probably too high. Even if we have only a hundred
millions thus hoarded, with a hundred millions in the Treasury and the
banks, we are much nearer cash resumption than is generally supposed,
To get out this hoarded gold, the main thing wanted is confidence in
speedy resumption and in the credit cf the Government. Hence every
political measure, as weil as every economical and financial measure that
Congress can pass to inspire confidence, is an addition to the resources of
the country. The country needs rest. We have passed through trials
and afflictions almost unparalleled. Let us hope that brighter days are
dawning upon us.

In venturing to submit the following suggestions to yourself and Coun-
gress, as I have been urgently requested to do by members of both
Houses, permit me again to refer approvingly to those measures which
you have proposed, numbered one to five inclusive, in the foregoing
recapitulation. From these, with such modifications as experience has
dictated, I have drawn the following as substitutes for, if not embracing,
all the other measures to which I have alluded in that recapitulation.

1. Maintain the highest standard of value possible in the Goveroment
paper money by permitting it to be funded. In other words, if the
forcible contraction must be repealed, then repeal the law prohibiting the
funding of the legal tender paper money : permit the funding of it in the
natural way, in some interest-bearing stock.

In all the funding operations of the Government, when any loan is to
be negotiated, good faith would seem to require tkat publicity which
accompanies the receiving of bids for the loan. This was the custom
prevailing all through our history until the breaking out of the late rebel-
lion. The sum of twenty millions is proposed to be paid by Senate Bill’
No. 207 for the expense of negotiating and printing. It seems a waste of
money to pay for negotiating loans which could be disposed of by public
bids. The policy of private negotiation always exposes a government and
its officers to charges of favoritism.

As to any alteration in our coined money, to assimilate it to otber
pations’, the Act making such alteration should provide that it shall apply
only to contracts made or entered into after the passage of the Act, and
that contracts may be made in such new coinage, notwithstanding the
legal tender paper money act.

2. Instead of & two thousand million consolidated loan, as proposed in
Senate Bill No. 207, which appropriates twenty millions for negotiating
and the expense of issuing the bonds, I would vindicate the public faith
by correcting the error made in the unfortunate phraseology of the Five-
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Twenty bonds, exchanging new bonds exactly the same in all respects

payable in coin for the old ambiguously-worded bouds, precisely as an

honest man would correct an error made in the wording of his note, and

at the same time authorize “ A Specie Resumption Loan ” ¢t such rate of
interest and such number of years to run as the Secretary could dispose

of for gold, at not less than par, with the view of drawing out the hoards

of gold in the country into the Treasury, without fixing any limit as to

the time when specie payments shall be resumed, except when the gold

in the Treasury equals in amount the notes outstanding. My hope is

that such a loan would be readily taken, slowly, perhaps, at first, but
with very great rapidity as the opportunity approached its close. The

gold going into the Treasury would not, I apprehend, remain long before

resumption became practicable, easy, and beneficial to all interests. The

baoks and the people would send to the Treasury and get gold for the

legal tenders they might hold, and these latter, as they went into the

Treasury, would be destroyed, the banks resuming, and Government

baving paid for its notes in coin, would therefter cease to interfere with.
the currency, and be freed from the most dangerous and seductive power-
and iofluence of paper money. Our currency thus resumiog its specie-
basis, the bank reserves would be in coin, and no more legal tender paper-
money would exist; and although the legal tender paper law might
remain unrepealed upon the statute book, it would have been practically
tepealed by the operation of pature’s own laws. All other financisl:
questions would thus be adjusted, Industry, trade and commerce would
arouse themselves with giant power all over the land. Our new States
would resume their career of rapid growth; and the India and China
trade, now awaiting the completion of the Pacific Railroad (which is
already open to the edge of the great gold and silver mining regions),
would probably be crossing the coutinent immediately after, jf.not before,

our resumption of specie payments.

3. As to our national bauking system, it has been greally improved
since it was first established, and it is unjuestionably still susceptible of
much further improvement. Prompt redemption at one common centre,
as recommended by the Comptroller, will partially do away with that
most deplorable stigma of an irredeemable currency, which to some extent
now rests, and until we resume cash payments will continue to rest, upon
the system. We must, I suppose, have a circulating medium in some
way, and although the banks get interest on the bonds they deposit with
the Government, they pay back in taxes, or lose by the reserves they keep
a full equivalent for the interest they receive; but I do not see any.
necessity for giving them large deposits of the public money without
interest, and in this respect, also, I would suggest an amendment of the

13
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law. Nor do I see any injustice, but great wisdom, in each bank being
required to prepare for resumption by keeping in band the gold received
from interest on the public stocks, until the specie in hand amounts to
twenty per cent. of the capital, such specie to constitute part of the reserve
required by law; and experience proves that serious abuses might be cor
rected by provisions being put into the Banking Law for all the capital
stock of each bank, and every subsequent increase of capital to be paid vp
in full before the delivery of the circulating notes to which the bank may
be entitled, and for each bank to have double the paid up capital that it
has ciroulating notes ; for it is evident that the law as it now star.ds fosten
the création of banks to get the profits of circulation without capital apd
without any benefit to the couutry.

4. The selling of gold from the Tréasury should be public, as the secret
sales only enable individuals to speculate upon the community. Ten
days’ notice of each sale should be given, and the sale should be by public
auction. Until cash payments are resumed, if the tunding of the green-
backs and a resumption loan be authorized as suggested, it would be
advisable to leave it with the Secretary of the Treasury to dispose at pub-
lic auction of surplus gold accumulating from customs, in his discretion,
the amount received for the resumption loan, however, to be held intact
for the payment of the Governmaent paper money.
 In conclusion, permit me to observe that I have kept steadily in view,
in my suggestions, the release of the Government and people from the
curse of an irredeemable paper money, and the release for active use ard
to promote trade of the gold now hoarded. I grant, as before intimated,
that the keeping of a reserve of coin in a public treasury is a waste of
capital in a certain sense. But such reserve in banking institutions, under
specie payments, becomes at once an available capital, accessible to the
people, a stimulant to every kind of economical progress and industrial
development, and the foundation of a mnation’s prosperity. It is this
foundation that our national bauking system provides for, and in order W
secure it, the only requisite is that Government shall put itself upon that
foundation by redeeming its own notes in coined money on demand.

Under a faithful adherence to the policy thus indicated, I am persuaded
that the credit of this Government would stand higher than that of asy
other on earth—making allowaace for the higher rates of interest prevail-
ing in a new country like ours, and that its loans could be negotiated

upon most favorable terms to meet all maturing obligations as they might
fall in to be redeemed, our long five per cents going to a bandsome
premium (thus providing the means to buy up our maturing six per
cents), because the world would see that our political and financial affaim
were established upon the firmest foundation known among men.

I have the honor to be, with the highest consideration,

Your obedient servant, Jauss Gaurarv.
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ll‘ ORLEANS, JACKSQN AND IIIRI'I' IGITIIEIN nmon '

In the Mmupm of February, 1867, ye woticed at large the finances (3’
this Company for the year ending November 80, 1866. We now give
an analysis of the report for the year 1866-67. This road extends from
New Orleaus, La., to Canton, Miss., a distance of 206 miles. The rolling
stock in use at the close of 1865-66 and '67 compares as follows :

) ‘ % ‘?f ilhmu. ’«8’ '“f “;i
Plpunmc.n """"""" L e mmmmdmm""'lffifif.’.’n w 4

The increased capacity of movement, here shown, is very large. Since
November 30, 1866, four engines havé been rebuilt in the Company’s
shops and ten thoroughly repgirgd. Of the addmonal freight ang sfock
cars, 137 were constructed on the line of the road by pnvate mannfacmren
It is thus obvious that the Company are in a position to supply’ tbq!r
wants from immediate sources. The earnings and expenses for the past
two years compare as follows :' ' )

‘ ¢ 1865 66. ‘
Pasrongers .........?’ﬂ. 9 §485
m‘ ............ 1,080,088 0% 874,500 4

................ v uo T -
Total.........ecuuue $1,583,043 53 §1,387,986 00 p‘n:luuuon ”uo'.usm o »u,m n
Expenses.......... 1,146,774 64 m.m 98 | Personal Injuries.... 15,2639  ...... ..

tocknunm,. 1,539: ©oNeT e

Net revenue......... $360,307 89 mo.moul

$1,146,774 64  $757,762 98

Both earnings and expnses, espedially .the latter, are less in 1866-67
than in the previous year; the net revenve gains in the mesawhile by
0248,884 18, or more than 68 ver cent. .. This surplus . has ensbled the
Company to poy off a large pomon of.the debts outstanding at the com-

. mencement of the year, ‘and. carry. on ‘with comparative. ease their material
and’finamrial. “opemtions. The' finatial . condition of the Company as
per bglanca sheetaof Nowmber 30,:1866 and_ 1867, is shown in the-fol-
lowing abstract :
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Against which are charged as follows :

Road and appurtenances..... .. ..$6,184,1T2 13 $%,210,661 55 §36,480 43 §..
Locomotives, Cars aud Tools......... 1,386,874 57 1,482,958 97 96,079 40 .o
‘Coupons on 1st Mortgage Bonds..... ,8%8,440 00

Coupons on 24 mortgage Bonds... . 927,440 83 65,000 00 & 994,790 17

Coupons on Real Estate Tax Fonds. j R 98,800 00

First Mortgl%ol!ond Sinking Fund... 470 00 470 00 ceeren e .
Discounts on bon1s.......cecieaeennes ‘909,80 34 900,800 84 ceascs oo sesss .
Interest and Exchange................ 715,088 66 825,868 0T 110,275 41 Ceeeee oo
Advertising & Printing & Commis:ion 283,149 11 291,007 38 7,548 13 .98 13
Taxcs, Cong:gcnclu Legal Expen's 168,674 03 217428 08 48,854 U1 e . -
Slaves and uction of 8tock..... .. 26,098 33 84,600 33 8,007 10 tee oo o
goxsel R:ggad %nelnnees & tf(:‘ts... 43:?33 gg]

. 8. Pos ce Department........ .
Cotton Purchases.. 157,9 3 95 98,486 89}’ sercet aa
Sandry Accounts .. ee 76,577 58 .
Road Expenses.... ceeess 4,777,016 61 5,534,799 59 737,763 W8 cese o on
Bills Receivable (partly for Mies. ]

Stock eubscription...oceiien.nne 815,682 41 280,565 01
Current Aceounts.............. ST 48§ ... .. 1897 M
Confederate States’ Obligations.. 988,602 52 98360858 ... .... ........
"Cash on hand Nov. 80 81,843 03 378 51 1,130 48

Total .

The following shows the disposition of the mortgage bonds, of which

3,000 of each class are authorized :
~—————]pt Series- ———— —~———3 Serie———
867, 1506,

Sold..cevurs coe oene ceevernee seeveees  $RT41,000  $3,741,000 $941,000  $1,019,000
Pledged to State of B3 . 200,000 200,000 eee seas  mremenees .
gled for notes. ..... tesee cee Tesen 64,000
nsold and on hand.... eoe  esesseses  seees oens 1,19:,000 415,000
[ by Sinking Fund ........... 59,000 59,000 ... ..... vee semne
Cancelled &' destroyed........ccccceveee  anveeses  aeee weeee 1,570,000 1,500,000

Totalieeveres cevrs covrevenenese $3,000,000  $3,000,000  $3,000,000  $3,000,09)
The floating debt at the same dates consisted of the following items and

amounts :

Bill ble (excl. int 1“360 x%u Py . Dm” "]
t] 1] 7 FORRNPIPIN eseesscessoas Qrocscvae
I b ..sg,'ooooo e o ¥

Lo m Miss!ssipp!
61,000 60 80,000 00 18,000 00

Tnterest on ditto to Oct .
Nmall issues. .. 197,484 20 11333980 ....... 13,4340

U. 8. balances . 0 ........ 816942
Roaa balances . .
Pay Rolls ........... - .
Personal accounts.........
o ¢ interestom
Internal revenne tax.... .

‘Bank Coupon Account

The amounts due on pay rolls, and for materials Nov. 30, 1867, are not
included in the above, as they are about covered by cash on hand and arail-
able credits. . .

Regarding the general financial status of the company at the cloee of
18686-67 the President remarks as follows :

“The bolders of our bonds in Eugland and the.United States are gradually
coming into the arrangement made with the English bondholders in 18688, to wit.:
To depoeit with Trustees the matured coupoas held by them of the first morigage
bonds of the company, including the coupons due 1st July, 1836, and to receive in
‘lieu thereof the second mortgage bonds of the company at par, In case of failure on
the part of the company to meet their obligations in the payment of the interest of
the second mortgage bonds thus issued, or on the first mortgage bonds (commencing
withsthe coupous due Jan. 1, 1837), the bondholders to reclaim their first mortg.ge



1€68] IRVESTMENTS OF THE NEW YORK BAVINGS BANKS, 205

bond coupons and surrender the second mortgage bonds, which were iasued for them ;
thus ‘thmg them in their original position, with their firat mortgage lien on the road.

“ We have already funded (to Dec. 1, 1867) 28,920 coupons, *r $598,000 worth, in
this city (New Orleans) and the Trustees in London have funded to the extent of
10640 coupons, or $266,000 worth ; there remaining to be funded of the entire
amount about $258,000.

“The total amonnt of rolling stock purchased of the Government, in 1865, is about
$200,000, which has been reduced to about #43,000 still due oo the 30th Nov. last.

“ The floatiag debt is so arranged that we have no doubt of being fully able to pay
it without any iaconvenience.

“The debt due to the State of Missiseippi (8220 000), and interest te Oct. 1, 1867,
on {he eame ($30,000) we hope to be able tof und or nmn&ein a satisfactory manoer.

* Nothing kas yet been done towards the settlement of the snull note issue of the
compary—$112,839 80; but we trust our receipts, during this season and the next,
will warraut its ual redemption. : .

“The total indebtedness of the ¢ )mpany (floating and bonde') including all «sti-
mated interests on personal aceounts and matured bills payable, can not now exceed
$4,750,000, and there can be no doubt that, with reccipts moderately estimated at
$1,500,000 per anoum, we can devote a large sum t:wards the ultimate liquidation
of the entire amouat, after payiog rooning expenses and a liberal interest on the
debt, besides gradually increasing still more the rolling: stock of the road.”

~

INVESTHENTS OF THE NEW YORK SAVINGS BANKS.

The following summary gives the amount and the per cent of each
class of investments of all the savings banks of New Yurk State, as re-
ported for the 1st of January, 1867 :

Amount. ' Per cent.
Bonds and mortgages............... $31,112,168 23
U. 8. Stocks and Treasury Notes...... 48,793,419 34 4-10
New York State 8tocks eeve.uue..... 7,760,932 6 2-10
City, County and Towa Bonds........ 28,167,788 16 3-10
Bonds of other States............... 8,922,321 6 3-10
Other Securities. .o veeernernneennns 947,423 7-10
Deposited in Banks, Trust Co.'s, &c. ... 8,628,517 6 1-10
xeptinvault...................... 3,193,043 23 2-10
Loaned on Stack on other Securities. . . 5,575,500 3 9-10
Otherwise invested ................. 2,648,300 1 9-10
Total ¢ieieneeenrerennnnaeannnns $141,680,318
Due depositors.....ooevunennnnn.... 131,769,074
Surplus eeenviaiiaaiiiiialL, $9,911,236 6-96

Forty-nine milliun dollars in United States Bonds are now held by the
«avings banks of this State.

There are in the State nearly one hundred savings banks—some of
them organized during the present month—and of this number twenty-
five are in the city of New York and ten in Brooklyn.
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PHILADELPHIA S8T0CK LIST FOR 1867,
The following table, E::parod by Bowen & Fox, of Philadelphia, shows the fluc-

v

tuationt of the stock in that eity for the year 1867.
Righest Lowest Amoust
nnu-lphhu 'a se?;' vmi"n P Jmets -f&%n
8,00 ..  ...cieciiciiietiancanen ept. une
. I':'.le' ...... .. 08X Apl;ilﬂ m Jume 4 3675000
P,a., 's .0 5. :erzlg g,.J .13 1«99
. am. 266,90
g 32'"13 18" 3 5 by
o aD.- - Jem.
detf .- . 0 i, Oet. 30 300
vania-§’ . Dec Aprjl 3 374,400
iet ‘Nov. 18% 101X ﬁg 18 UM
Mieghaty ut‘;coq.s' U R B bk s
! B lVeeq . - .
da-~ Conp.c'l.....f.... cessaccaceces 81X Mar. 11 7 Nov. 28 40,000
do_ . T e e % Mar. 18" T3 .2 7,900
do cnybf P00 e Mar 9 B0 Man- 8 200
s % 0% <33 28560
(7] 2B/ 0 Feb, 13 13,000
50 80 ‘Juty 19 3,
. 18 703 Mar. 81 e
1383 12§ %: g ‘“2’,3
46 Jmm. 7T 360
9% July & 1,500
88 Jane 7 38,000
8 Nov. 20 150,600
83) Dec. ¢ 180,030
80 Jam. 3  298%0
40 DMov. 13 ¢ 3,908
H 3 350,000
.13 326,000
Gx Tes it ssase
3
8 . A (é 00
o T
100 A ru%g 5,808
& 0. &1 | % 2484
July 91 8 April 1 9428
. o D. 8 8 Oct. 30 18,000
do Chut. 10" Feb. 2 120 Nov. . 29,000
LehlgthlleyBaﬂroad.. .dan.. .8 49% Nov.'18 13,25
-@0;, Pref..... chee B Dee 5 63 Dec. & [3
do " » g 35 Mor. n . n:.m
. 9 X Nov 11 ° 14:3
8 ) Nev. % lﬂ.x
% 12} Oct. N 1
J19 9 Mar. 19 l.%
2 .3 . Jan, 6
28 4 Yedb. 14 .8
3 o }!.ojv.: ’g.
. gg..gp(.m‘v_ 5 20
b Nay @
O"‘l& l\og. 18 4 I’
51 Nov. %5 o
893 Nov. 15 20500
ot T Py
2" 'S "Mar. 8 2
N June 6 ros
W Nov, 14 000
58 Mar. 29 2,370
42 t. B 4,569
185 Mar. 18 “r 88
de T8 eeernns e, 98 . B M,500
Ba'timore Central RR. Bonds. . € Jume 17 1,%
Bnlvidere Delaware RR Bonds . Feb. & 8,
Camden and &8 Dec. 12 16,000
Connectin 88)¢ Nov. 9 12,000
Dslunve . Feb. 88, ’,a
"nr'.. iy oo
l‘hllule nn Bnn
p 94 Oct. 18 N
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Stocks. . Price.  Date. Price. Date.
Wog’ Jerney Ratlroad 6%, ....cccccc0ee ceeivee. 90 Yay 88 8 Jan. 13
anv.“ lvania RR. 6's......c.c.c0000u0e %Jx( ml: L] l‘);:n!:
Chester S . T . 4%
Morris and Eesex 7°8 ....... .. 8 Feb. 5 98 Fed. &
Tiogs Railroed Bonds........ Mar. 4 95 Jan. %
Schaylkill Navigation Com] 6 9% Nov.
oo do . 2 9% Nov.16
do 16 88 June &
do .11  8S)} Nov. 81
do . 6 10 Jduy 1
do 15 6) Dec. 1
do 31 7 Aug. St
do B 0 Dec. 8
Lebigh 5 M Nov.is
do 29 9 Juve 12
do 4 80 YNov.18
do 3 08 July A
do . 88K . 8
Morris 2 38 Nov.23
do .16 ]
do t TORO . coeeecnnncncnorenan .29 8 Juy 8
€0 M mortgegt,....ccoocieveanient onniecs 89 May 28 89 May
Sn:uhnm&n | Company. .- “l‘m -}au. ﬂ g}’:" §:’ ;‘
8 . une -Nov,
do Serip... paw [ ] May 4 00X Feb. 1§
S Ganal Capty 453 x pr B S Moy a1
| any
do Preferred ...... . 5 Agrn 1 ) Feg. []
B0 68 ....cooniiianonze irecns 2% Feb. 16 18K Dec. 4
Deleware Division Canal. .o ..coveennn..... 59 July 30 46 Nov.18
do [ L T P . 88 Jan. 10 88 May 1
Ches. & Delcware Cpnal® ... ..ccv... cooeoe .. 38 Dec. 19 20 June 13
40 6'8........... . 94 May 6 01} Sept.
Wyoming Valley Cangl 5% Mar 21 37 .Dec. 13
do O's.... 88K Feb. 6 W Nov. M4
West Branch 30 July 11 28 May 8
do 6s..... 20 Jan. 18 80 Nov.11
Drlaware & Rar. Canal Bouds 88 July 88 July 17
ity National Baak.............. s Nov.%1 68 Feb. 6
Commercisl 58 Oct. 14 b1 Norv. 30
[ ] Aug. 8 Bs Jan. %
n July 30 68 June 8
L3 June 10 43 Nov.16
143 Aug. 19 130 . Dec..
Nept. 4 55 May 11
July 0 110 June 1
April .33 30 .Dec. 1%
Feb. 8 19X -Dec. 88
Oct. 29 233 Apnl20
Nov. 88 1Y Apnlis
Sept. 8T - 5, woc. 81 .
Sept. 10 . 150 Dec. 10
Sept. 96 100 Mar. 16
Aug. 6 60% May 18
Rept. 4 88 way 11
Jun. 11 110 Jan. 1
. 1 Oct. 17
Feb, 4 138 Mar. 3
May 3 111 M-y M
Mear. 39 108 Mar. 9
June 13 108 April §
Mar. 8 B8 ar. 4
Jsn. 3T 100) Jan. 81
. 60 Oct. 8 60 Oct. 8
. 90 Jan. 5 71 July 9
23X Mar. 4 B Nov. 38
. 90 May 11 Moy 11
8 Mar 93 Sey ot
ar. 0
4thant 15¢h  do tesreesitrnsnseanas ... 9% Feb. 12 M’.n
Uasion Pass-nger Refleoed. 48 ov. 11 June 6
Green & Coates do .3 Nov. %7
do Ts........ . Dec. 19

Heston

8&8{-:83885388
]
s

e do
West Philadelphia Kallroed. Nov. ¥
Ches.and Wal.Nte. do ... . . June 14
Spruce and PineBts. do  ..............o.cl0 0 Feb. 19 Nov. 18
Acsdemy of Musle..ooceeveneennennnnnnn... weees 80 Aug. 28 B2y F:b. 9
uugtim.. ...... ceererere ceereieeneeseeen. - iy Bept. 21 3¢ Junme IS

s8xzalel

25

-l

T IR

»

T

® 72e par value of this etock has been reduced from $I0V to $£0 per ehare.
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PHILADELPHIA STOCK LIST FOR 15¢1.
The following table, prepared by Bowen & Fox, of Philadelphis, shows the fluc-

'

tuationt of the stock in that eity for the year 1867,
Highest Lowest Amount
8tocks. Tice, Date. Prlc? ‘Date. Fold.
Philadelphia 6's,0'd.. ..... esteccrntaacices. 98X  Hept.13 - 98 Jume 788,800
do - ®s.mew...... ........ canvennnen. Y0BX Apmao %X Jume 4 2EBOW
cdo , Ba........ ctesesccsncebrocannec.. M0 Bept g 8 Mar. 141,990
P.-ﬁnﬂ;&n,tnum. L 100% April 83 Jam.
s, coup. L2300 - - Aug. 81X Jam. 302
do @'s, cou; . 1 100 -Jea.
det . . % Oet. 00
i g S i m
o usa. mxn day d mie
‘“egm“ Ooq. I.L'.- CLRY VRN . 98,050
IR Nov. -

Now &Jm LAl .}gg“ iy 3 oy Jun.
al en 'm‘-- essegesge Mar. .
do do  Ber: m"’ oo itind W - el T o

7
n July 17,00
9 June
0 Nov. 150,600
15 83 Dec. 180,080
Jan. 96,70
Dov. (3,968
m- 204,000
ax 1"“’ 1 uu:'x‘
J00.
g
% duy
o e, b iR
North Pennn lnnh Rdlmd 0. 8 | . LY
do Scrip .. . 2 & Apdl 1 9,422
. do ¢'s. TN 90X eb. 8 88 Oct. 30 161,600
do Chat. 10-.................. us Tedb. 2% 110 Nov. 8 29,000
Lehigh v*uuey Railroad.... A 49 Nov.'13 1w
-@80;; Pref...... 'S 5 63 Dec. b 13
g 35  Mor. 39 )lw‘
9 X Nov 11 -~ 1"1:3
. 8 89) Nev. 7 m.%
% 133 Oct. 0 1
19 9% Mar 1.%
28 .. Jen, 6
7% 4«92 .14 L X 3
RV -]
. .quly.
ﬁ Rov. 8 2100
18 83 My 4
: May 8
S°9°°19K DNov. I8
5t Nov. 8
893 .I'!ov. b J
&'s e S8 Ock 19, 86 Oct. 19
CundauulAtlntl ¢ Rafiroad. ... cesecnearaiene. 9 Fept. ) ¥ ° “Mar.
do Pre . April 4

ltlrou cessceee 15
de T8 eeeune.. ceieeiaranann 9% Jan
Ba'timore Central BR. Bonds....... . 0
80 Feb. &
8 8 Dec. ;;

e R

mRR.Bds. 50000 T

)
Bnlvidere Delaware RR Bonds . cyeeeeeeesens 88 Feb. 1
Camden and 88 Dee.
Connectin, Rallmd B:I.lﬂl g

%

Philadeiphis and Sunbury 7’s
Sunbury and Erle 7’- cenncne
Warren and Fraok. 1"

t

8

|
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Stocks. . Price.  Date. Price. Date. Sold.
oy, Jerney Rallroad 8s.......c00c00ee oenne [ ) Yay 28 8 Jan. 13 136,00
Western Pennsylvania RR. 6's............. S1) Bept 18 T Dec. B 28,000
Choster Valley '8 ....cceevviniee covennnnnen... 4K  Aprll 6 48K April 6 2,000
Morris and Ees6X T'8 ....ceq crovecnccs seeeee o 98 Feb. 6 98 Feb. & 2,000

uylkili Navigation Com| . ov. ¥

oA do Pre| Jan. 8 %0 Nov. 18 19,009

Jan, 16 88 June & 6.08)
.11 8S)¥ Nov. 21 80,1168
. 6 10 Juy 1 1,967
15 60 Dec. 81 100,400
1 7 Avg. S 9,800
% 7 Dec. 6 51,000

5 9 Nov.1is 29,00

e -
ov.

3 08 July 22,800

.8 88K . 3 1.000

20 3 Nov.2s 1,381

.16 85 ot

.2 8 Juy 8 21,000

B 8 y 28 5,000

. 30 9% May 18 23,700

17 11 Nov.19 20,011

4 00} Feb. 18 8,104

W 068 Nov. 8 MW

18 . 1) ‘Mey 21 3,086

n‘& Pee: : 103.5@"“

46 Nov.18 3,010

88 May 15 86,000

Nx Bopete 4

37 .Dee. 13 3%

% Nov. 23,000

28 May 3 00

80 Nov.1 18,000

88 July 17 10,000

(] 'ed. 6 an

513 Nov. 30 s

55 Jan. %8 37

6 June 8 170

48 Nov. 10 1

130 . Dec.. 8 268

55 May 11 1,407

110. June 1 [

30 Dec. g ’.g

238 Apnl® 100

NGy Apnlis n

- 8> wec, 81 . 91

.150 Dec. 18 M3

100 Mar, 16 el

60 May 18 - <4

88 way 11 0

130 Jan. M 10

70 Oct. 17 "

18  Mar. 30 3130

im My M 56

108 Mar, 29 15

108 April 6 19¢

ar. 4 -3

1003 Jan. 81 4

60 Oct. 8 22

7 July 9 5

86 Nov. 33 2,342

80 Moy 11 500

40 Fed 7T 18

63 July 31 *™N

18 MNov. %0 8761

3% June 6 [ .3

30 DNov.3T o

8 . 10 100

26 Jan. 1¥ 458

g,‘ %uly : "

oY, 25,209

60 Nov. Y 07

and Wal. 8ts. do .. 4“4 Juneld 1,088
Sprece and Pine 8ts. do  ...... 26 Nov.18 2,813
Acsdemy of Musie................ 53) Fb. 9 1%
uuim 3§ Junelt  §®

© Tbe par value of this etock has beea reduced from $200 to $20 per ebare.
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BOSTON STOCK FLUCTUATIONS.

We are indebted to Mr. Joseph G. Martin, of Boston, for the following
tables of stock fluctuations at the Boston Board of Brokers :

BOSTON NATIONAL BANKS.

~—Dividends.—— 1885, —1886.— ,—1887.—
~1868~ ~1867.~ High-st  Highest Highest 168
Ape, Oct. A gr. Ogt. &r}ow;:{.. & lowest. &lowest. Jmn. &

Atlanifc ...... cecireceicniena 8 8 £'¢ 105 130 14 181
Atlas . ... .8 8 8 1 104 190 108% 180 1)
Blackstone .5 5 85 5 105 117 115 180 119 199K '8
~08ton.... -5 85 6 5 96103 103 120 18 118 16N
(O1d) Bos .6 6 8 & 60 3 603 7L 63 63x &
soylston. .6 6 6 6 117130 195 146 131 141 133
Broadwsy .6 8 5 5 98 103 100 110 108 115 lg)‘
ty ... .4 4 4 4 9y 103 1083 113 106 )09X 1
Coluambian .5 85 85 8 105 14 106 119 113 120X 116
Commerce .6 8 85 5 105 118 110 1983 113¢ 191X MY
Continenial....... .6 5 5 5 101 110 103 1% 107X 190 110
KEagle .. .8 5 4 4 108 ®168x 119 130 110 10 10
Eliot 58 5 5 5 108% 113" 108 125 103 123 108
Everett .......... 3 8 8) 8New 100 945 103 99 114 104X
e ....coeanus .8 6 6 6 1) 134 128 144 140 148 142%
all ....... 8 5 5 5 1156 169 118 184% 145 181 18K
‘oeen .6 6 6 6 130 138 133 153% 14 1v 16
5 5 6 8 104 110 1913 190 18 11
-5 8 B 5 118K 150 120 135 120 181
.6 6 b5 68 112K 174 1i%¢ 16 118 1 190
T T 7T 1T 118 130 T 14 1By M5 14
58 5 8 B 93K 113 1t 108 11 1e
4 4 4 4 98X 1 03 115 105 111X 105
.8 8 5 5 107 160 107 120 115 1) 190K
4 4 4 4 9ux107 88 1071 100 109 104
.8 5 5 5 100 13t 115 107 11 13
8 5 5 5 108 118y 106) 118X 106X 1% 114
IS TR
36 1
....... 5 5 &8 5 110 1 115 129 8 19
5 5 8 5 96105 100X 120 1073 NI 11
.43 4 4 4¥ 93 125 98 108y 1 00X 104X
4 8 4 1 X 108K 103 96) 104 100
.8 5 6 6 102X115 113 130 195 1% 1
6 6 6 6 113} 130 119K 139 138 1 18
-4 T 6 6 130  140) 153 13 X 151X 141X
.0 5 56 5 91K 1T 108y 117 110 1D 106
6 6 6 6 128% 150 137 141 ”n 3 10
4 4 0 5 61 % 108 114 i 104
. G ee cereasncsne 4 4 4 4 113 18 113 1A 111K 10 m
Third ...ee. ciiiiiiiiaeenee. 4 4 4 4 T 109 3 111% 108 118 110
Traders’ .......... ceene.. 8% 8X 8% 38X 83X 103 103K
emont,.ceeaen. ceee 8B B 5 103 148 1o 12 113 143) 118¢
Unfon......... ceree B 5 B 5 103% 140 112 18K 37X 12T 1%
Washinguoon...... ciree 6 6 ¢ 108 137 113 196 118 1w 119
Webster ....coeeviiveecene.e 5 4 4 4 102 115 108 114X 1013 1132 103

¢ Eagle, actual sale at auction, rept. 23, 1865.
% Dividen1s July and Jan, $ state, changed par from 60 to 100, in 1863.

RAILROAD COMPANIES.

~—Dividends.— 1866 - ~186T7 —
Jan. Highest Hicbeet 1893
Par. ’66. —1867 — 68, &lowes. & lowest. Jas. 2.
Boston & lowall .... [ ees S 4 4 4 90 116 113 138 €N
Boston & Maine. .. 100 5 15 133 193 138 1%
Boston & Providence 5 5 13X 143 10 144 *ilx
Boston & Worcester. ... 5 5t 12T 148 139 180 118K
Bo:t., Con. & M~ ntreal 3 .. 6@ 70 0 80 k]
Bostoa. Hart. & Erie ... e e 5 19 8% 17 13%

Cambridge (horse)... 0 AR, 8 » 86X 98 WX
(ape ng? ....... ). 3% 5}‘ sﬂ}{ 8% 64 T S&ix 0 %66
heshire, preferred.... 26 6 0 8 43 65 52 63 ‘o)
oncord............... 8 5 &6 .. 59 T 65 TN Pﬁ
Connecticut River. 8 4 4 4 108 U 105% 116x *i1d
¢ 6 8 3 3 vy 80 *78 99 €&
8 4 4 4 98 112} 106% 1(8 *108%
T & 4 4 10t 119 14X 128 4N
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~—Dividends.-.—— ~—'8f6.—~ ~1867.—~
Jsn  Higheet  Righest 1868,
Par. ’66. ~1867 — '65. & lowest. & lowert. Jun.2.

Granite Rallway...... ccoovee vee oue . 100 6 8 4 50 60 *40 85
Indtanapolls & Cinn......... .. .vvcce 850 8 W "X 46 W 44 8
Manchester & Lawren..... e ereieees 100 g .. 14y 121 lg 1238 198

Metropolitan (hor €) cccceveee aae-vae. B0 A 4 By 583 B85
Michigan Central .....voviiaeeeennne... 300 10 5 91K 108 115 'm’:x
Middleeex (horee)......... eer aevenees 30 0 0 ¥ M 4 49 89
Nashun & lowell........ ... 100 8 112 129 120 141y 198
Northern (N. H.).......... . .. 100 11 90 105 102 112 111

8K T 80 B g0

gaﬂih#“ﬁaha‘ﬁéﬁ’ﬂbh
a -
BARORANOIADLROTRNA
0

0
Opds. & L. Chsm,, pfd.... .. 100 4 90 108 9 14 100
0.d Colony & Newport.. .. 100 8 *08)( 10rY 83 08 gy
Port., 8aco & Portem, 100 6 . o4 1043 993 1023 *101
8sndueky & Cincinnat t0 6 . 26 35 RY 8 g3my
Taunton Brarch. ... 100 8 4 1084 116 1'8 112 )08
Ver: ont & Carada. 100 8 M 14 873 101 95
Verm. & M. ssachaset . 100 8 1 2 7 58 53
Weetern................ 100 11 5 13%3% 149 184 149 1138y
Wilmington ............. .. 8 4 B3 62X 5K B6XK *52)
Worcester & Nashua..... e 588 4 100 129 111 1193 *114

¢ Ex Dividend.
3 *l Elxom Dividends. Nashua & Lowell, 20 p. ¢. in stock, Aug 1. Western, 30 p. c. In stork,
Ll 3
t'Boston and Worc. & Western, consolidated as Boston & Albany, share for share, Dec. ; ;
quotations of the latter since. The B. & A. pays the Worcester 10 p c. extra, Feb. 1, 1868.
§ Camb., less State ard Government taxes in October.

STATE, CITY AND RAILROAD BONDS.
~1866.—~ ~—1867.—
Interest. nghdeut Highest 1863.
an

. ‘When and Jan,
payable, lowest. loweast. Q.
May Nov. 83 97 9% 98 06
Jan. July 98 103 98 101 @3
Aol a0 B e 90 ooy m<
pl. . { +8% 90
Jan. July 90 688 60 ”% 92

Divers. 93 103 100 105§ 105
Divers. 99% 108 l& }%}‘ 102

ssed 81 60 88X 65
May Nov. W 3 9T 99 WY
Apl. Oct. 93 100X 9T 100
Jan, Ju! 88% 2B
Jan. July 108 114 108 113 108
Jan. Juy i 1

.o o4 100
Jan. July 106X 1i3 208 120 116
L 03 101 98% 105X 1081
Apl. Oct. 1083*119% 10T 118% 110
20 100 97

100
Paesed. 2K 45 84 5% 52
91 983 98
Jan. July 91 xm,;}' 97 160 98)

Mar. Sept. 97X 98X 93 91X 98
June Dec. g 2’3‘ 0 My 90

Apl. Oct. 90 96 94
Divers. 90 100 91X 100 9
ssed. 67 1a8X 120 150 139
Passed. N 6 8B 60 40
Divers. 8 S8R 82
May Nov. 98 100X 99
Mar. Sept. "5

63 78X UX TIX
June Dec. 935 100 98X 100 D
JunetDec. 79 +191% 54 TH 62
Junei{Dec. 288 43 B 41) 2Bl
P 96X 1033 101
-

May Nov. 100
Jan. Jrly 93 98 90X
Apl. Oct. 94 100) 9 100X 97l

* Ex-interest. t Vermont Central Old, 1st mortgage in 1886,
3 Paid in bond scrip Juce and Dccember, 1867,
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TENNESSEE RAILROAD BONDS.

The Comptroller of the Treasury of the State of Taiinéssee, in October
last sent to the Assembly.a report on the financial 'and, incidentally, on
the material condition of the State. Id this will be found, on page 18,
a recapitulation of the State debt in form as lm'evlth tnnscnbed

mbn‘hlmod\onnmdeo ......... o veen Cesesasgencsovsse $31,468,000
Iuterest on same to Jan. l,?&?‘:l ...' ...... ; .

State bonds loaned to turnpike and mkrudeqnp 490,000

Sonda erterod I r"'ﬁi.w i e e M mphis. 2,850,0'6

¢ndo for companies of Me!

State debt proper..... PO pm ...... t’ ...... ‘ ?.. . 3,044,008

Interest on same to Jan. 1, 1006. undod ........

State bonds loaned to Agricultaral Burean... ... . SRy 30,000

Interest on same to Jan. 1, 1866, junded...,. cere.ves 7,900

Total AmOUDE Of fAnAed INLETEBE . e v veeeverrennsreeerenanneereens  aeoesssen ¢ 4,585,186

Totdl afnount of original and interest bonds. . ceeees $32,98473

Deduct : 8tate bonds can celhdﬂl.“.ﬂldondm a.edlodm ....... _ 14000

Ammodbyeoerno Debt due United States ma-anmaym 0.3

vernor : Del
Memphts, Clarksvilleand Lquieville railroad eonymi ....... P TR 511,561

htlrebmlﬂbﬂl;‘u.a@nlan@wnnmnt teseneiciotasaiasines asassces. o GSERUOREM

On the 1st Ocu)bcr 1861, the railroad debt was in- gross 813,959,000,
Between March, 1866 and October, 1867, the State issued additional loan
bonds to the amount of 83,1 72 ,000. These issuos, leas unimportant can-
cellations, make up the $21,485,000 as given in the first part of the
above table. To this amount must be added the interest on the original
bonds up to January, 1866, $3,732,343 ; the bonds endorsed by the State
$2,350,000, and the bonds assumed by the governor for certain roads
8511,561. Including these the ‘total railroad debt and liabilities in
October, amounted to $28,058,904. From this, however, must be deducted
$214,000 cancelled by the railroad smkmg fund, leaving the actual railroad
debt at date $27,844,904.

. The actual seeurities for these hrge sumn of money are .he railroads

that have been benefitted by their issue. On page 18 of the Comptroller's
Report, the length and cost of the several works is sammed up. The
length is there shown to be 1,390} miles, and the cost $35,368,565. The
new loans when expeunded will bring the cost up to about .$40,000,000.
This is the nominal cost. Whether they are worth this amount de-
pends chiefly on their productiveness, and this depends in tura on the
businesa activity of the country. ‘

We give the above facts in relation to this State's indebtedness in answer
to many inquiries, and we think they furnish all that is necessary for our .
readers to form an gpinion as to t.he value of the securities niw bsing
offered.
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THE PARKS Of COLORADO.
THE SAN LUIS PARK.

The San Luis park is readily entered at the extreme north through the
Poucho pass, penetrating the Cordillera from the Arkansas River. This
park, of elliptical form and immense dimensions, is envelpped between the
Cordilleraagd Sierrs Mimbres. It has its extrgme;ngrithgrn point between
these two Siereay, where they separate by a shagp angle and diverge : the
former to the soythasst, the Iatter i¢ the sonthwest, The latitude of the
Poucho pass is 38 degrees 30 misutes, the longitude- 106 degrees. It i
125 miles southwest from Deuver, and $7 wiles (Iu& west from Canyon
City.

Emerging from the Poncho pass, the waters begin to gather and form
the San Luis River.. This flows to the sonth through a valley of gread
beauty, which rapidly widens to the right and left. On the east flank the
Cordillera ascends abruptly and contmuously. without any foot hills, to a
sbarp, svowy summit ; on the west, foot- hills and segondary mountains,
rising one above the other, qntangle the whole spage tq the Sierra Mimbres.

The Sawatch River has its source on the inner (esstgrn) flank of the
Sierra Mimbres, ahoyt 60 mlle. south of ity angle of divergange from the
Cordilleras, and by a course nearly east converges topard she lower San
Luis River. It enters ypon the park by -a similar valley. These two
valleys expand ioto one another around this masp of foot hills, fusing inte
the open park, who” centre is here occupied by the San Luis lake, into
which the two rivgry conveygeand gischarge their waters.

The San Luis lake, extending south- from the poipt of the foot, hills,
ocoupies the centre of the park for 60 miles, forping a bowl without any
outlet to its waters. It is engircled by immepse paturated savannas of
luxurist .grass. Its water surface expands.over this savanna during the
season of the melting sgows upon the Sierras, apd ahfmks when the season
of evaporation returns. From the flanks of the Cordillera on the east, at
intervals of six or eight miles asunder, and pt. very equgpl distances, fourteen
streams, other than the San Luis, descend and converge into the San Luis
lake. The belt of sloping plain between the.mountains and the lake,
traversed by so many parallel streams, bordered ,by meadows and groves
of cottonwopd trees, bas from this feature the name “ Lps Alamosos.” It
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of the park, and being- one-third of its whole surface, is classified under
the general name of “ Rincon.”

Advancing onwarld to the south, a'ong the west edge of the plains, 10
miles from the Gareta, the Rio del Norte River issues from its mountsio
gorge. Its source is in the perpetual snows of the peaks of the San Juan
the local name given to this stupendous culmination of the Sierra Mimbres
The Del Norts flows from its extreme source due east 150 miles, and
having reached the Jongitudinal middle of the park turns abruptly south
and bisecting the park for, perhaps, 150 miles, passes beyond its rim in
its course to the Gulf of Mexico. All the streams descending from the
enveloping Sierras (other than the Alamosos) converge into it their tri-
butary waters. On the west come in successively the Pintads, the Rio
del Gata, the Rio de la Gara, the Conejos, the San Antouio, and the
Pieda. These streams, six or eight miles asunder, parallel, equidistant,
fed by the snows of the Sierra Mimbres, have abundant waters, very fertile,
areas of land, and are all of the very highest order of beauty.

Advancing again from the Rincon, at the eastern edge of the plain
along the base of the Cordillera, the prodigious conical mass of the Sierra
Blanca protrudes like a vast hemisphere into the plain, and blocks the
vision to the direct south. The road describes the arc of a semicircle
around its base for 30 miles, and reaches Fort Garland.

In the immediate vicinity of Fort Garland, the three large streams, the
Yuta, Sangre de Christo, and the Trenchera, descend from the Cordillera:
converge, unite a few miles west, and blending themselves in the Trenchers,
flow west 24 miles into the Rio del Nortes The line of the snowy Cor-
dillera, hidden behind the bulk of the Sierra Blanca, here again reveals
itselt pursuing its regular south.southeast course and direction, Fourten
miles south is reached the town of San Luis, upon the Calebra River;
17 miles further is the town of Costilla, upon the Coatilla River; 15 miles
further the town of Rito Colorado is reached ; 18 miles onward is the
Arroyo Hondo; (between these is the San Cristova;) from the Arroyo
Hondo to Taos is 14 miles; 20 miles beyond Taos is the mountain chsin
whose circle toward the west forms the southern mountain barrier which
éncloses the San Luis park in that direction.

The San Luis park is then an immense elliptical bowl, the bed of »
primeval sea which has been drained ; its bottom, smooth as a water sor-
face and concave, is 9,400 square miles in area. It is watered by 35
mountain streams, which, descending from the encircling crest of snow,
converge, 19 into the San Luis lake, the rest into the Rio del Norte. At
extraordinary symmetry of configuration is its promiient feature. 'The
scenery, everywhere sublime, has the ever-changing variety of the kaleido-
gcofe. [Entirely around the edge of the plain, and closing the junction of
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the plain with the mountain foot, runs a smooth glacis, exactly resembling
the sea beach, which accompanies the conjunction of the land with the
ocean. From this beach rise continuously all around the lhorizon the
great mountaine, elevating their heads above the line of perpetual snow,
On the eastern side the escarpment of the Cordillera rises rapidly, and is
abrupt; on the western side the crest of the Sierra Mimbres is nore
remote, having the interval filled with ridges, lessening in altitude as they
descend to the plain of the park. This continuous shelving flank of tle
Sierras, completing a perfect amphitheatre, has a superficial area equal to
that Jf the level plain which it envelopes, and gives to the whole enclosure
within the encircling band of snow an area of 18,000 square miles. At
an eleutlon of five or six thousand feet above the plain a level line upon
the mountain wall marks the cessation of arborescence, above which
naked granite and snow alone are seen. To-.one who ascends to thig
elevation at any point, the whole interior of tlns prodigious amphitheatre
is scanned by the eye and swept in at a single glance. Aided by a glaes,
the smallest objects scattered over the immense elliptical area beneath are
discernible through the limpid, brilliant, and translucent atmosphere.
Two facts impress themselves upon the senses; the perfect symmetry of
configuration in pature and the intense variety in the forms and splendor
of the landscape. The colors of the sky and atmosphere are intensely
" vivid and gorgeous; the dissolving tints of Jight and shade are forever
interchanging ; they are as infinite as are the altering angles of the solar
rays in his diurnal circuit.

The average elevation of the plain above the sea level is 6,400 feet
The highest peaks have an altitude of 16,000 feet above the sea. In the
serrated rim of the park, as seen from the plain, projected against the
canopy, are discernalle 17 peaks, at very equal distances one from another,
Each one differs from all the rest in some peculiarity of shape and posi-
tion. Each one identifies itself by some striking beauty. From the
snows of each one descends some considerable river, as well within the
park as outward down the external mountain bank.

We recognize, therefore, in the San Luis park an immense elliptical
basin enveloping the sources of the Rio Bravo del Norte. It is isolated
in the heart of the conlinent, 1,200 iles from any sea. It is morticed,
as it were, into the midst of the vast mountain bulk, where; rising
gradually from the oceans, the highest altitude and amplitude of the con-
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oconfiguration, these features suggest the inquiry into paraliel poculhritas
of meteorology, geology, physical structure, agriculture, mmemlogy,
the economy of labor.

The American people bave heretofore developed their social system
exclusively on the borders of the two oceans, and within the maritime
valleys of moderate altitude, having navigation and an atmosphere iz:
fluenced by the sea. To them, thev, the contrast is complete in every
feature, in these high and remote altitudes beyond all influence of the
ocean, and specially continental.

There is an identity between the * Valley or Park of the City of
Mexico” and the San Luis park which ought to be here mention¥d:
They are similar, twin basios of the great plateau, classifying together aﬂ
alike in the physical structure of the continent. Mexico is in latitude 20
degreee, longitude 99 degrees, and at 7,500 of altitude. The #idth of
the continent is here 575 miles (from ocean to ocean), and the divergence
of the Cordilleras is 275 miles, which is here the width of the plateau-
At the 39 degrees the continent expands to a width of 8,500 miles be-
tween the oceans ; the Cordilleras have diverged 1,200 miles asunder, and
the plateau has widened the same dimensions. In harmony with this
great expansion of the continent are all the details of its interior struc-
ture. The’ “Park of the City of Mexico™ is but one-tenth in size and
grandeur as compared and contrasted with the San Luis park. Of identi-
cal anatomy, the former is a pigmy ; the latter a giant. The similitude
as component parts of the mountain anatomy is in all respects absolute,
as is also true of the other parks, wkich occupy longitudinally the centr®
“of the 8State of Colorado.

' METEOROLOGY.

- The atmospheric condition of the San Luis park, like its scenery, is one
of constant brilliancy, both by day and night, obeying steady laws, yet
alternating with a kind of playfully methodical fickleness, There are no
prolonged vernal or autumnal seasons. Summer and winter divide the
year. Both are characterized by mildness of temperature. After the
autumnal equinox the -snows begin to accumulate upon the mountains.
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~ The flanks of the great mountains, bathed by the embrace of these irri-
gating clouds, are clad with demse foresta of pine, fir, spruce, hemlock,
aspen, oak, cedar, pinon, and a variety of smaller fruil trees and shrubs
which protect the sowrces of springs and running rivulets. Among the
forests allernate mountsin meadows of luxuriant and natritious grasses.
The ascending clouds, rarely condensed, furnish little irrigation at the
depressed elevation of the plains, which are destitute of timber, but
clothed in‘grass. Thede delicate grasses, growing rapidly during the
annual melting of the snows, cure into hay as the aridity of the atmos-
phere returns. They form perennial pastures, and supply the winter food
of the aboriginal cattle, everywhere indigenous and abundaat.

An infinite variety in temper and temperature is suggested as flowing
from close juxtaposition of extreme altitudes and depressions ; permanent
snows, running rivers, and the concentrc courses of the mountains and
rivers. Storms 6f rafn and wiad are ‘neither frequent nor lasting. The
air is uniformly dry, having a racy freshness and exhilarating taste. A
soothing serenity is the prevailing impreasion upon those who live per-
petually exposed to the seasons. Mud is never-anywhere or at any time
seen. Moderation and concord appear to result from the presence and
contact of elements so various.

The critical- conclurions to which a rigid study of nature brings the
scrutinizing mind are the reverse of first impressions. The muititudinous
variety of nature adjusts itself with a delicate harmony which brings into
healthy action all the industrial energies. There isno use for the practice
of professional pharmacy. Chronic health and longevily characterize
animal life. The envelope of tloud-compelling peaks, the seclusion from
the oceans, the rarity’ of the afr inkialed, and ‘the -absence of humidity
disinfect the earth, the water, affl -th® atmosphere of exhalations and
miasmas. Health, sound and uninterrupted; stimdlate-and sustain a high
tone of mental and physical energy. All of these are bamished, as it
were, by the perpetual brilliancy’ and salubrity of the atmosphere and
Jandscape, whose unfailing beauty And tonic taste stimulate and invite the
physical and mental energies to perpet\lal actimy.

GBPOLOGY; 4AKD MINERALS.

As a geological basin, the San Luis"park is in the highest degree inter-
esting and remarkable, It is found to contain, intermingled and in order,
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they rear their lanks from the opposite edges of -the concave plain. The
successive periods and stupendous forces which have expended themselves
to produce what is in sight, and then subsided to an eternal rest, each
particularly manifest itself. The comb of the Sierra presents the prodigious
plates of primeval porphyry driven up, as the subsoil of a furrow, from
the lowest terrestrial crust, and protruding their vertical edges toward the
sky.

This summit, yielding to the corroding forces, precents a wedge toward
the canopy ; is arranged in peaks resembling the teeth of a saw ; is above
all arborescence, and is either clad in perpetual spow, or is bald rock.

Against this is lapped perpendicularly the second stratum, less by
many thousand feet in altitude, its top forming & brim or bencb. This
beneh, being the rended edge of the erupted stratum, softer than the first,
and receiving the debris from above, has a deep, fertiie soil, a luxuriant
alpine vegetation, forests of fir and aspen, and is the highest region of
arborescence and vegetable growth. .

This is the region of rocks where the metals, especially gold and silver,
abound in crevices charged aund infused with the richest ores. It is from
hence that the gold of the gulches is disintegrated and descends. Here
are springs of water and the sources of rivers. The timber is excellent,
and the pastures of various grasses luxuriant and inexhaustible. Swept
by ascending currents of vapor, irrigation is constant. This elevated bench
is a permanent characteristic of the mountain flank, continuous as the con-
tinent itself—a colossal staircase, whose steps are themselves of mountain
magnitude. It is here, at these surfaces of contact,of the erupted plates
of the lowest terrestrial crust, that the thread of the “gold belt” is
revenled and found. From this thread, as from a core outward, the
precious metals taper in quantity and become diluted in the immensity of
the rocks, as a Lill of rock salt disappears to the eye, dissolved iu the
immensity of the ocean.

The top of this continuous bench is undulating, broad, and occasionally
crossed by transverse ridges and the chasms of watercourses, The front
flank of this bench forms the stupendous escarpment of the mountains,
everywhere lofty and precipitous. It is cut through by innumerable
streams, up whose gorges access to the upper regions is attained, and the
internal contents, the intestines, as it were, of the rocks are revealed to
sight and search. » E -

Forming the pediment of this ‘stupendous mural escarpment is the
second brim or beach (being the lowest) in the general mountain descent.
Here the approaching elevation of the plain, the increase in size of the
streams, the accumulating debris from above, and the incressed atmos-
pheric abrasion, all unite to obliterate the angularity of the rocks aud
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impair the striking distinctness of formation. Forests of pine and de-
ciduous trees prevail. The flora and. vegetation is abundant and various.
The atmospheric irrigation becomes uncertain, and the rocks are covered
with soil or the fragments of their own superficial destruction. Imme-
dintely following is the broad space occupied by the fusion of the moun-
taio base and the plain gently descending to meet it. Here is a profile
infinitely indented and broken ; alternately the sloping ridges protrude
their ribs into the plain, and the plain advances its valleys between them'
to receive the streams. This is the region of the placers, where is checked'
in its descent and lodged beneath the alluvial soil the free gold washed
down by torrents from the ¢verhanging summits,

This sketch of the normal structure and configuration of the Cordillera
is illustrated by a chequered list of details in its minute details. The
primeval rocks, heated to incandescence, rest in their vertical positions,
unaltered from their original form; they have been roasted but not
liquified. Original strata of limestone and gypsum, uplifted on high but
bot destroyed, rest upon the summit as a torn hat. Gypsum, limestones,
tlates, clays, shales, are thus found near the highest summits. The decay
of the secondary rocks gives extraordinary fertility to the mountain
Bavks and to the alluvial bottoms below. Hence the luxuriance of the
srborescence, the pastures, and the flora. The altitude of the summits
gathers and retains the snows, whose glaciers give birth to innumerable
fivers. These gash the precipitous flanks with chasms, up which roads
ascend ; the composition of the rocks is here revealed ; the mysteries of
their interior contents are unravelled, and the secretions of nature sub-
Jected to the human eye and hand.

Thus, then, erects itself the primeval Cordillera, constructed of hori-
wotal plates, vertically thrown up by stupendous volcanic forces, partially
altered or roasted by incandescent heat, but meither destroyed nor recast
in form ; the secondary rocks are tossed and scattered high in the upper

regions, but are not calcined by flame. The metallic ores are as various
a8 is the variety of the rocks, enriched by heat and exposed by upheaval
and corrosion. No lava, no pumice, no obsidien, nothing of melted mat-
ter from the plutonic region is seen. This furrowing of the terrestrial
crust has alone oecupied and exhausted the stupendous volcanic throes of
the subterranean world of fire.

BIERRA MIMBRES.

.Tho Sierra Mimbres, forming the western envelope of the park, is not
dl‘lsimilar to the Cordillera in its origin, composition, and configuration,
Rising from the level of the great plateau, it is of inferior bulk and rank,

14
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It forms the backbone from whose contrasted flanks descend the waters of
the Rio del Norte, on the east, and of the Colorado on the west.

Craters of extinct volcanoes are numerous ; streams of lava, once liquid,
abound, pedrigals of semi-crystalline basalt submerge and cover the val-
Jeys into whieh they have flowed, and cver which they have hardened.

This Sierra, then, has a general direciion from north to south, cor-
responding with the 109th meridian, It has all the characteristics in
miniature of the Cordillera, but is chequered and interrupted by the
escape of subterranean fires, baving areas overflowed and buried beneath
the erupted current. Where the nascent springs of the Rio del Norte
bave their birth the Sierra Mimbres culminate to stupendous peaks of
perennial snow, locally named San Juan.

The concave plain of the San Luis park, begirt by this elliptical zone
of the Sierras, thus capped with a ragged fringe of snow projected up-
ward against the canopy, is the receptacle of their converging waters. It
is a bowl of vast amplitude, which has for countless ages received and
kept the sedimentary settlings of so prodigious a circuit of Sierras, builded
up with every variety of form, structure, and geological elements else-
where found to enter into the architecture of nature. Hither descend
the currents of water, of the atmosphere, of lava. The rocks rent from
the naked pionacles, tortured by the intense vicissitudes which assail
them ; the fragments rolled by the perpetual pressure of gravity upon the
descending slopes; the sands and soils from the foundations of rocks and
clays of every gradation of hardness; the humus of expired forests and
aunual vegetation ; elements carbonized by transient fires ; organic decay;
all these elements descend, intermingle, and accumulate.

This concave plain is, then, a bowl filled with sedimentary drift, covared
with soil, and varnished over, as it were, with vegetation. The nerthern
departmen't of Rincon, closely embraced by the Sierras and occupied by
the San Luis lake, is a vast savanna deposited from the filtration of the
waters, bighly impregnated with the mountain debris. Beneath this soil
is a continuous pavement of peat, which maintains the saturation of the
super-soil, and is admirable for fuel.

The middle region of the plain, longitudinally, displays a crater of the
most perfect form. The interior pit has a diameter of 20 miles, from the
centre of which is seen the circumferent wall forming an exact circle, and
in height 500 feet. This wall is a barranca, composed of lava, pumios
calcined lime, metamorphosed sandstone, vitrified rocks, and obsndren
This circumferent barranca is perforated through by the entrance and
- departure of the Rio del Norte, the Calebra, and the Costilla rivers, which
traverse the northern, western, and southern edges of the interior. By
this and other forces of corrosion this barranca is on these three sides cat
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into isolated hills, called cerritos, of every fantastic form, and of extraor-
dinary beauty of shape and tints. The bottom of the crater has been
filled up with the soils resulting from the decay of this variety of material,
introduced by the currents of the water and of the atmosphere. It is
beveled by these forces to a perfect level; is of the fattest fertility, and
draived through the porous formation which underlies it.

From this crater to its southern rim, a distance of 65 miles, the park
expands over a prodigious pedrigal formed from it in the period of vol-
canic activity. This pedrigal retains its level, and is perforated by the
Rio del Norte, whose longitudinal course is confined in a profound
chasm or canon, of perpendicular walls of lava, increasing to the depth of
1,200 feet, where it debouches from the jaws of this gigantic flood of
lava, near the village of La Joya, in New Mexico. Such are the extraor-
dinary forms and stupendous dimensions with which nature here salutes
the eye and astonishes the 1magination. The expansion of the lava is all
to the south, following the descent toward the sea. Toward the north,
repelled by the ascent, are waves demonstrating the defeated effort to
elimb the mountain base.

Such is an imperfect sketch of this wonderful amphitheatre of the
Sierras. Its physieal structure, infinitely complex, exhibiting all the
elements of nature piled in contact, yet set together in order and are
ranged in harmony ; its cloud-compelling Sierras, of stern primeval matter
and proportions ; its concave basin of fat fertility ; its atmosphere of daz-
zdling brilliancy, tonic temperature, and gorgeous tints; its arable and
pastoral excellence, grand forests, and multitude of streams; its infinite
variety of mines and minerals, embracing the whole catalogue of metals,
rocks, clays, and fuel ; its capacity o produce grain, flax, wool, hides,
v-getables, fruits, meats, poultry, and dairy food ; the compact economy
of arrangement which blends and interfuses all these varieties; these
combine to provoke, stimulate, and reward the taste for physical and
mental labor. '

Entrance and exit over the rim of the park is everywhere made easy
by convenient passes. Roads re-enter upon it from all points of the
compass and every portion of the surrounding continent. These are not
obstructed at any season. On the north is the Poncho Pass, leading to
the Upper Arkansas river, and into the south park. On the east, the
Mosca and Sangre de Christo passes debouch immediately upon the great
plains. Oa the south is the channel of the Rio del Norte. On the west
easy roads diverge to the rivers Chamas, San Juan, and toward Arigona.
In the northwest the Cocha-to-pee opens to the great Salt Lake and the
Pacific. Convenient thoroughfares and excellent roads converge from all

~ points, and diverge with the same facility.
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The system of the four parks, extending to the north, indefinitely
amplifies and repeats all that characterizes the San Luis park. Smaller
in size and less illustrated by variety, each one of the three by itself
lingers behind the San Luis, but is an equal ornament in the same family.
Their graceful forms, their happy harmony of contact and position, makes
their aggregated attractions the fascinating charm and glory of the
American continent.

The abundance and variety of hot springs of every modulation of tem-
perature is very great. These are also equalled by waters of medicinal
virtues. It has been the paradise of the aboriginal stock, elsewhere so
abuudant and various. Fish, waterfowl, and birds of game and song and
brilliant plumage frequent the streams and groves. Animal life is infinite
in quantity and abund ntly various.

The atmospheric currents which sweep away every exhalation aund all
traces of malaria and miasma have an undeviating rotation. These cur-
rents are necessarily vertical in direction and equable in foroe, alternating
smoothly as land and sea currents of the tropical islands of the ocean
‘The silence and serenity of the atmosphere are not ruffled ; the changing
temperature alone indicates the motion of nature.

All around the elliptical circumference of the plain, following, as it
were, its shore, and bending with the indeuted base of the mountain, isan
uninterrupted road of unparalleled excellence. This cirsuit is 500 miles
in length, and is graced with a landscape of uninterrupted grandeur
variety, and beauty; on the one hand the mountaius, on the other hand
the concave plain, diversified with groves of alames and volcauic cerritos.
At short intervals of five or ten miles asunder are crossed the swift-ron-
ning currents and fertile meadows of the converging mountain streams.
Hot springs mingle their warm water with all these streams, which
swarm with delicate fish and waterfowl.

The works of the beaver and otter are everywhere encountered, and
water power for machinery is of singularly universal distribution.
Agriculture classifies itself into pastoral and arable, the former subsisting
on the perennial grasses, the latter upon irrigation everywhere attained
by the streams and artificial acequias. This concave configuration and
symmetry of structure is remarkably propitious to economy of labor and
production, favored by the juxtaposition and variety of material, by the
short and easy transport, and by the benignant atmosphere.

The supreme excellence of position, structure, and productions thus
grouped within the system of the parks of Colorado, occupying the heart
of the continental home of the American ‘people, is conclusively discerni
ble. Here is the focus of the mountains, of the great rivers and of the
metals of the continent. The great rivers have here their extreme sources
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which interlock and form innumerable and convenient passes fror sea to
sea, From these they descend smoothly to both oceans by continuous
gradations. The parks ocoupy the line of the 4Cth degree, and offer the
facilities for a lodgment in force, at the highest altitude, where the
supreme divide of the continent exists, half way between the trough of
the Mississippi and the Pacific shore. Being immediately approachable
over the great plains, their mines of precious metals are the nearest in the
world to the social masses of the American people and to their great
commercial cities. Their accessibility is perfsct. All the elements of
s perfeet economy—food, health, geographical position, innumerable
mines of the richest ores and every variety —erect, assist, and fortify one
another.

The San Luis park has 24,000 population. These people are of the
Mexican-American race. Since the conquest of Cortez, A. D. 1520, the
Mexican people have acquired and adopted the language, religion and,
in modified forms, the political and social systems of their European
ralers. A taste for seclusion has always characterized the aboriginal
masses, heightened by the geographical configuration of their peculiar
territory. Upon the plateau, elevated 7,000 feet above the oceans, and
encasad within an unioterrupted barrier of snow, reside 9,000,000 of
homogeneous people. An instinctive terror of the ocean, of the torrid
heats and inalarious atmoephere of the narrow coasts on either sca, per-
petually haunts ¢he natives of the plateau. To them navigation is
unknown, and maritime life is abhorrent. The industrial energies of the
people, always active and elastic, and always recoiling from the sea, have
expanded to the north, following the lougitudinal direction of the plateau,
of the mountains, and of the great rivers. This column of progress
advaunces from south to north; it ascends the Rio Bravo del Norte ; it has
reached and permanently occupies the southiern half of the San Luis park.

At the same momwent the column of the American people,‘advancing
in force across the middle belt of the continent, from east to west, is
solidly lodged upon the eastern flank of the Cordillera, and is everywhere
enteting the parks through its passes. These two American populations,
all of the Christiun faith, here meet, front to front, harmonize, intermarry,
aud reinvigorate the blended mass with the peculiar domesiic accomnplish-
ments of each other.

The Mexican contributes his primitive skill, inherited for centuries
without change, in the inanipulations of pastoral and mining industry, and
in the tillage of the soil by artificial irrigation. The American adds to
these machinery and the intelligence of expansive progress. The grafted
stock has the sap of Yoth. As the coming cont nental railroad hastens to
bind together our peop'e i-clated 01 the teas, a longitudinal railioad of
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2,000 miles will unite with this in its middle course, bisecting the Terri-
tory, States, and cities of 10,000 of affiliated people. This will fuse and
barmonize the isolated peoples of our continent iuto one people, in all the
relations of commerce, affinity, and concord.

Sax Luis o1 CaLeBra, July, 1867,

ERIE RAILWAY.
The following statement shows the length of the Erie Railway, both the
main line and the branches:

Main Line.... .. Jeraey city, N. J., to Dunkirk, N. Y...oooot cienene vunennecncnnens mllu 460
uffern, N. Y., to Piermont., “e s eeessseciseseveresaaes
Branch Line. {GreycourLN Y., to Newburg N YL 19
Hornellsville, N. Y to Attica, N. Y oooieeieeeioiansnnes venenanenns 60 n
Total length of COMPANY’S OWR JIDEB.cu . tocescerecrancsancrosnencs senevenncns 857

[It may here be observed that the line within New Jersey is not, in
reality, the property of the Erie company, but is owned by three separate
companies (viz.: the Paterson and Hudson, the Paterson and Ramapo,
aod the Long Dock), and leased in perpetuity to the Erie, at rents based
on their cost as local lines. Additions and improvements made by the
latter company, however, have been so extensive as to constitute them new
lines, and in this light only can they be said to belong to the lessee.]

Besides the foregoing there are a number of roads leased and operated
by the Erie, the names and length of which in each year were as follows :

Lines 1865.  1868. 1801,
Buffalo, New York and ErieR. R 140.0 140.0 1400
Rochester and Genesee Valley R. 18.0 18.0 18.0
Chemung kallroad ............. . 176 115 1.8
Cavandnigua and Eimira Railroad... ceee 485
Hawley Branch Railroad...........cco0eeeeennnnns 16.0 16.0 16.0
Bufialo, Bradford & Pittsburg R. R. veeeen .. .0 2.0

Totalleased line........cee0t vivivinrnnnionanes 240.0 9170 2170
Second track and sidings..... Ceeeae 21 0 83 20
Total equivalent single track 261 .0 MT.3  M8.0

The decrease in the mileage of the leased roads in 1866 was occasioned
by the company sub-leasing the Canandaigua and Elmira Railroad, 48.5
miles in length, to the Northern Central Railroad Company. In the same
year the company leased that portion of the Buffalo, Bradford and Pitts-
burg Railroad extending from Carrollton Station, 54 miles east from
Dunkirk, to Lafayette, McKean Co., Pa., the centre of a very valuable coal,
iron and lumber region. The coal found here is highlv bituminous, and
already finds extensive markets in Western New York, Canada and the
States further West. The gauge of the Elmira road has been altered to
that of the Northern Central Railroad, and a third rail has been laid on
the Chemung Railroad, so as to complete the connection.
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The aggregate of all lines operated by the company is shown in the fol-

lowing statement :

1863, 1864, 1965 1866,  1867.
Ceeeeee. B78.0 8935 919.0 90 9350

Lines leased as above. ...... . 090 9.0 261.0 273 M80

Grand total in single track....... . ..1187.0 11535 1180.0 11713 1188.0
The Warwick Valley Railroad, leng'.h 10 miles, is operated in connec-

tion with the Newburg braunch, this company receiving payment in a fixed
sum for each mile run.
Rolling Stock.—The following is a schedule of the locomotives and

cars on the main line and branches at the close of each year :

Claseificaton. 1863,  1864.  1863. 1866, 1847
I.ocomotive engines and undera vee ceene sees 243 26 834 19 m
CArs—passenger........cc.oceves et 109 114 188 180 190

Tbox catls, K and oli O a8 aws s alod

—box, ¢, m m ol
—fiat_..... e ereeerenanns 3.3:6 {1.1&1 1,218 188 1,29
540 684 w91 984

Lives owned as above........

L T TP |

Total numMber Of CATS .... .....coovvneeinnannnnnns 4?0?6 ZE 5,468 6005 iﬁ

The Buffalo, New York and Erie Railroad’s equipment in 1863, con-
sisted of 28 locomotives and 459 cars. These do not appear in the column
for that year,

The “ Doings in Transportation” in each of the five years, from Javn. 1
1863, are shown in the followmg statement ;

1868. ' 1864. 1868. 1867.
lﬁlelmnbytrﬂnl ceecesesrecssecocians 5,858,687 6‘916824 0,389(“ 7,100,129 6,458,219
ngers carried  ........... . 12%8600 1,785,606 2.584791 2,871,505 2,245,180
'uml( 000 lbs. )e‘rrled ................... 1.8'14 634 1,214 295 2,175,968 :.214'912 8,484,546

The following statement shows the gross earnings from operations, and
the expense on account of transportation and repairs :

Specifications. 1?8. 18'“. 18‘65 1?6. 1?7.

Passenger . ,084 49 3,002,197 70 4,401,354 38 8,148,290 08 2,981,833 45
Freight 8,470,8!0 18 10, 248.897 61 11,996,540 14 11,261,641 58 11,204,688 73
Mail 101,058 04 01,352 04 101,852 04 129,456 B 130,714 00

Miscelianeous . 40,684 58 ea.m 19 82,961 36 57,025 w 4,476 Y6

eee ..10,469.481 29 18,429,643 54 16,462,227 90 14.596,418 00 14,817,218 14

1 390 835 43 2,820,171 76 8,869,084 27 3,088,854 03 8,210,793 70
.. 4,604,280 28 6,641,113 93 8,385,811 v6 17,764,281 02 8,100,423 30

Total expenses................ 5, 949 085 70 8,961,285 69 11,754,395 33 10,853,140 04 10,311,217 20
Net revenune.. ..4,520,895 59 4,168,857 85 4,607,832 57 3,743,273 05 4,005,995 94
43.26 3.7 21.09 25.64 27.89

Net rev. p. ct..
The Income Account for the same )ear, reads as follows ;

Speclﬂcatlona . 1863. 1864, 1865. 1846, 1867,

L from last year................. $2662128 $§777,81776 $857,370 64 .6205::455"8%(“]869
Net revenue ...... ....... cese..s. 4,020,895 59 4,468,357 80 4,607,532 5T 8,748,373 Ub 4. 005.996 o4

Total resources......... ....... 4811016 87 5.44,175 61 5,465,308 31 4,863,597 60 4,502,604 63
Interest on bonds................. 1,406,405 00 1.231,506 31 1,399,769 66 1,631,073 07 1,621,557 90
Reuts of railroads ................ 1831400 00 182400 00 182,400 00 'G67,412 00 657,678 T
Rent of Long D'k... D0 14335184 13516846 165,690 00 165.690 00 17:.810 00
Inter. Rev 119,504 93 823,50874 561,25042 300,814 60 100,365 08
Taxes Oa real est’ 104,259 43 250,819 45 425,416 03 344,335 LT 225,883 67

Pavonia ferry. 80,35! 57 8415911 2294847 11,665 49
. 5,313 69 49,329 61 95, 190 84 252,260 72

83,246 21 85,78ﬁ 70 29,26433 8].831 11 92,585 44

Loss and damage .. 10,000 00 98.006 50 ceen
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Which was disposed of as follows :

Dividends.... .....coeveeeee anns 1,460,102 50 1,883,628 58 1,819,884 218 567,304 85 567,304 86
Tax on dividends.. . 29,858 15
Balance to next y'r . TT,81TT6 857870 64 630,554 55 660,820 56 ©00,029 53

The financial condition of the company at the close of the years 1862—
1867, is shown in the following statement : :
1868.

1564, 1865. 16686. 1807

Specifications. F} $ $ $ $
Capital—com. .. ............ 11,569,500 00 16,40,100 00 16,570,100 00 16,574,300 (0 16,574,300 00
. pref..c.eee oee ..., 8,535,700 00 8,525,700 00 8,585,700 00 8,536,91000 8,526,910 00
Total capital..... ........... 175,200 0 24,985,800 00 25,105.800 00 25.111,210 00 25,111,210 00
1st mort. bds. . ceveees 8,000,000 00 8. 00,000 00 38,000,00000 8,000,00000 38,000,000 00
ad © o, veeeess 4,000,000 00 4,00,0000' 4,000.(0000 4,000,400 00 4,000,00¢ 00
8d ¢ 6,000,000 00 6,000,000 00 6,000,000 00 6,000,000 00 6,000,000 00
4th Y eteecnsastsanes 5,020,000 00 3 634,000 00 4,441,000 00 4,441,000 08 4,441.000 08
th ¢ s e eeesscaasene 1,789,500 00 1,003,500 00 926,500 00 926,500 00 926,50 00
uffalo Br.* wee 200,000 00 86,400 00 186,400 00 186,400 00 186,400 00
R’l e<tate ** 1,500 00 506 00 500 00 500 00 590 00
Bterling tee  eeereriiies eessieen... 3,816,688 19 8,875,620 00 3,875,520 00
T fund. debt......... .ooue 19,961,000 00 17,828,400 00 22.870,963 19 22,429,920 00 22,429,920 00
Bnk. fund Buf. branch bds. .. 456400 ........... ceiees esessessses  wec sessass
Accounts payable.. ......... 851,50718 2,941,431 86 38,551,980 56 4,504,45204 4,44,685 56
Accr'd int. & divid'’s, &c.... 1,141,400 46 1,487.281 82 1,442,577 68 1,191,401 89 1,133,217 03
Incomeaccount.............. T,81776 857,37064 6R0,65455 660,88036 §00,02953

Total ......ceeenrieens.... 42,841,569 40 48,015,284 42 53,291,894 98 54,287,874 49 54,319.28%
RR. & Eqrin..

Hawley Br'ch.
L'n - Dock Co.

B8 & AC8.c.eeuernnne sens

Materials... 642,404 81
Fuel............. , 971 66
Unajus’dact's.. teecerionen

Total .....coveernnenanas «ee. 42,841,569 40 48,015,384 43 53,201,804 98 54,287,874 49 54,310,268 14

The following table gives the fluctuations of price for the company's

stock, monthly, in the same years :
. OOMMON BTOCK.

1868, 864. 1865 1664,
i&nnary...................‘.... 66 @ 85 106%@113 66X@86% SOK@ITX
& % &
79,

ebrnary . (] 10T @1M% 78
arch ...... 113 @1 M@K T5X
April .. ... 107 @126 5ox X

BY teceneens 10T @117 69K@84XK BIX@BX
June...... . e 0@ 93 110X@118  TWL@ATIK BTX@EXK
July ... ..oeee . 9 108X@116 "IN @48} 63 @TS
August ..... . 1 @1 1083 @118} 6@ 67 Y34
8eptember 83 @109 B6X@913 69X@B0XK

ctober. 84 @98 Sx@BX 81X

ovember BX @104 90% 93¢/ 3

ecember .. eere 14N@109 83 96X 9NXK@YT OGEX@T4X

YOAr cccevinr vineiveeniennees 68 @122 83 @126 MX@8XK bVTIXQ@NXH
PREFBRRED STOCK.

January wmﬁ'os ma}“"mx 9018“1'01 mlw' 3

Febrmry. s 0 Bl0ee 10XSI0% % 8% 0 s
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NEW JERSEY RAILROAD AND TRANSPORTATION COMPANY.
This road ruus from Jersey City, N. J., to New Brunswick, N.J., 33.8
miles, The following statement shows the operations of the road for the
years ending Dec. 31, 186267, both inclusive:

1862.  1863. 1864, IW 1867,
Miles run by trains ceeseesceess DB12,840 567,986 610,437 664.199 638,683 677,91
Pu!engeu—th cerees Uil 432713 580.919 TS3,383 968,109 664,511 613,548
* betw +2.1,245,784 1,495,387 1,440,8471,619,48% I.M,“J!X.m 061
* N -.. 947,020 '824,627 819,680 187,878 170,910 160,049
I " oTeT2dd 19,830 97,934 189,874 156,101 183,067
“ * Un'ontown......ccoeeee . eeees aeo o el 14,991 16, 88 18,387

“ w ; eee. 90,738 109,986 120,658 mm 36,077 136,607
“ * all oth places. +usvesenes oon 311,183 36,929 548,449 6350553 738,408 827,178

2,394,625 2,989,178 3,319,941 8,684,998 8.568.191 8.856,979

4,908 928,334 31,119 86,634 20,099 55.888
49.% 6:.&&4 43,791 89,487 41.818 42738

&Fllubeth X 7,486 8,814 12,974 19,547
s & Rahway ... 3,516 4,610 7820 9,618 11,706 14,82
“ ‘¢ N. Brunswick.. 8540 19,958 24,204 2,507 28,51 9,
L * all other places.. veens 40,333 57,438 51,763 113,630 141,335 117,084
Total (10D8) ...ovvveernnncascess cooee. 110,216 167,118 165 TT3 230,280 256,534 276,407
] s $ $ | ] $
Earnings—parssengers .......... veeree.. TH,815 956.6881,196,8581,451,7731,275,5°81 261,454
. reight .....c0viee ceneenene... 110,208 161,531 214814 mcis 269 769 358,078
b other .... tereer seeess.. 206,819 168,881 162,540 161,770 225.505 230,777
Total gross. -+ ... 1,111,0871,286,600 1,563,607 1,875,981 1,770,562 1,865,908
Maintenance of way 76,628 109,886 157,735 297,1:0 837207 259,967
lhpalnotenglnu&cln 67,818 88,731 110,989 212,960 158,897 160,418
sessees eens . 79,120 107,916 163,805 199,815 166,618 180,007
'Innlporhtkm 224,499 273,195 840.718 416,697 408,603 428,215
Office, salaries, 10 891 11,968 .12722 16,076 16,623 20,546
Operating expenses. cesese... 408,962 591,686 785 9801,073,658 98:,8471,019,158

Net revenue........ ... ....eces.... 652,125 694,914 TT7.696 808,333 789,015 546,150

From which were disbursed the following accounts :
Inure-t:n bonds...... . PP

ty
State tax on capital..
Government tax. ......

g fun coee
Divideadl Feb. & Aug.. 439,770 439,75 499,776 46¢ 4
Surplus to profit & loss... . .2.000 01l 111,679 128,168 115156 117,35 176,063 67,753

The financial coudition of the company is given yearly in the following

abstract from the general balance sheet :
1863.  1868. 1864,  1865.  1866. 1967

$ $
Capital stock ... ....................4,89?.&!) 4,397,800 4.391&)0 6,003000 5,000,000 6,000,000
Punded debt. . ... 678,000 642,500 855,000 805,000 950,000
Boads and m¢ 12,014
Floating debt ...
Due other roads . 'm.om

Profiy& loss (earn’ X 4m, 562,7 19, 09,863
Dividend (February)......... 2'9837 219,887 uom m.m !93,'!50

Total....cceennuennns

Rall &e.. .8,538,%1 40,517 m m 690,729 mm 4, ﬂ'ﬂ 493
Locomotives . &m a’m a' 452,960 8‘ *469,000
Cars.... ... . 89,”8 295,170 as,m 965,814 887 9[4 sss.au

Bridge, ferry, turmpixe & othe:
real estate, ferryboats, privil
and fixtures (lncladmg tha roporty 1,807,974 1,461,308 1,649,038 1,580,141 1,574,548 2,393,397
and privileges purchased of theJer-
sey Associates for $4985,000 ........

Due for other roads

Cash and cash

essees _cceece  ecsces  sessas  essess

66,498
. eees 810,4(1) 10290 10,631 ;W46 918,516 m.m
l'om...............................a,ooa.mnm.mu,uo.«suu«u.mt,m,’u
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BOSTON AND ALBANY RAILROAD—CONSOLIDATION OF THE BOSTON AND
WORCESTER AND THE WESTERN RAILROADS.

By the terms of the conmsolidation the stock of the Western Railroad
Company was exchanged for the stock of the Boston and Albany Railroad
Company at par. The Boston and Worcester Railroad Company received
in exchange for their stock, in addition to its nominal equivalent of the con-
solidated stock, a bonus of 810 per share in cash, paid by the consoli®
dated company. The length of road brought into the consolidation by the
parties in interest is summed up as follows:

Miles.
Boston and Worcester Rallroad—Boston, Mass., t» Worcester, Mass................... 4“8
Branches: Brookline, 1.55; Newton Lower Fa ll, 1.25; Saxonville 8.85; Milford ll 97;
Framingham 2.06; Mllbnrg B 2 1 23.73
Total brought in by Boston and Worcoster Railroad Company...........c.ceeeeuenas 68.38
—on which were : 2d track 44.63, and sidings, &c., 23.01 miles.
We:tern Railroad—Worcester, Mass., to N. Y. ¢t tate line 117 81

Albm And West Stockbridge Raiiroad—Massachu etu ‘State Tine wAlbany.

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

Total brought in by Western Railroad Comptn ................................... 173.34
—on which were: 2d track 148.03, and sideings, &c 86.16 miles,

Total length of consolidated raflroad........... cco. o0 ceveereennns RTTTITTreN cees 2173
—on wiich are : 2d track 192.65, and sidings, &c., 68.17 miles.
Aggregate length of equivalent SIngle track.. .. ..ouensernes.e ceststictetatianan ....miles 492.64

The stock of locomotives and cars (equiv. 8-wheel) owned by the com-
panies individually and consolidated, was at the date of consolidation
(December, 1867), as follows :

B. & W. RR.— —Western RR— —Consoli'on—
Locomotives. . ..... T 40 - 103 143

( Pusenzer . 63% 4 10036
Care.. .1 .. 1

XMerc\undne a0 1.78 2.118

Gravel, coal & oe i . 12— 496 13— 1868 12436 — 2,358

The B. & W. Co. also owned in the New York and Boston Express Line
their proportion (44-234) of 32 passenger, 15 baggage and 13 express
cars ; and in the steamboat (Norwich) line their proportion (44-110) of 6
passenger and 2 baggage cars.

The Western Company also owned in the New York & Boston Ex-
preesg Line their proportion (54-284) of 24 passenger, 13 express, and 3 post-
office cars,

The business in passenger and freight traffic on the roads severally for
the seven years preceding consolidation is given in the following table :

Pauengeu carried 1 mile.— Egous o{“ freight ﬁmeﬂ 1 ml’lz—s

B.&W.R. W.RR. Consol.
1man a1 aR 9na vm 991G X OR 94R 9RR 1R ANR ANI nnumn R/1_83RM 017
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solidation, and the dividends (p. c.) paid on capital stock of each in the
tame year are shown in the following statement:

———-Gross Eurnlnzs ——— f—-Nett Revenue.——_ —Div.—~
B. & W, Western. Coneol. B. & W Western. ¢ onsol. B, &W Ww.

1800-61....00.eueeeeeense.. $928.938 £1,804,508 $2,628,501 3408,594 $8512,096 $1,221,590 8
188162 ... TITIITIIII1008,190 2095,922 8,102,062 490,804 984,564 1,474.868 8 8
196368 oo o veevnven... 1,002,654 2.485.712 8.638,366 488,37 720,698 1,2:8,050 9 9
198864 ool oiiuiiiilll 1,471,085 2,996,858 4,468,838 487.464 1,178,712 1,666.176 10 10
1864-63 .. 584 5,128,748 587,058 1,226, 163,717 10

ES
creescens oee. 1,697,164 8.481,
i 1914129 8032,017 5,846,748 490,901 1,408,701 1,896,903 10 10
186667 oo n vovnonn e venes 1,042,502 4,086,708 6,020,210 781,431 1,249,206 2,08:,717 10 10

The financial condition of the roads at the period of consolidation was
as follows :

725,100 $18,725,100

B. & W.RR. Western RR.  Coneolida,
e 000 $8,
5,764,520 5,764,520

4000,

96,852 - 36,358
Total stock and debt .......oveeeereneencens e $5,086,358  $14,480.620 $19,625,973

CoBt Of rORA, €LC. . euvvrre-cneoocennns sacees  oeeo $4,494,640 11,108,522 15548.1“1
Coet of rolling stock ....... %666. ‘1.588.840 ¢ 49,200

Road and rolling stock.. $5.000.000 $12.602,361 317.'092.?61
Other property and assets..... 1,244,616 1,068,457 2.833,078
Sinking fands (value of). v 8. 611,165 8,611,165
Total property and 8886t8.........co0cneeecece .. $6,244,616 $17,301,988 $23,636,599
Property and assets in excess of stock and debts.. $1,208,264 $2,003,363 $4,110 637
Cost olmad.. &c., per mile (route 73,181 78,222 $73,183
do * P40 (single tri) ’a-z,om ‘as,un 6,991

REPORT OF THE RAILROAD COMPANIES OF NEW YORK.

Mr. Barnes, the late Deputy State Engineer and Surveyor, has presented a report
of the condition of the railroad companies of this State for the year ending September
20, IBO'I as follows:

Amount n'iet:lbt:ctf.bm 'h te d ts of th legial 903,810 10

of cs; [] y charter and acts of the ature. setesetrasanane . $189,
f :: suhecribed for..... . 115.877,088 &8
pald in %y lut report. ,321 61

:: " “ powpaidin ... .. . 118,530,395 T4
¢ of funded debt, as by last report 74,003,927 69
“  now of fanded debt. 217,691 26
i+ of floatir g debt, as bylas 4.947.483
now of floating debt... 5,817.116 39
'l'oul amount now of fanded aud finating “debt D 780,807 66
cost of construction and eqnipment.. e T 182,015.749 93
oho:d lnmﬂeo....... cee aevesane &%'3
" double track, inciadin aldlngs : 1398 %0
“  branches f"a ‘ e . 704.64
" doutl) v:l tnfkionl ug: . e eeenns cereeenens 9;3 14-3
equivalent single trac . .
lln‘l‘berofen ne-....n.x.... . . 1,078
W  fimst-class passenger c a7
«  tecond-class cars........ 187
bagt e, mail and expre 352
Mles freight cars..... . . 16.523
- ran hy punenger trains.. . 8,745,089
‘llllber ofrpnsengen. all clasees, cArried iDL CAPS .. v..ooeves wee  eeeesio 17,377,468
ll"lber ol mllu traveled by puungen, or number ‘of pusengers carried
........ saeeacaccssrasassencessaasrasetsatsansitsacescateticsannsoune 656,524,676
AL BXPEXSES,
otted to passenger transportation........ .s ceeer cecieone.... 8141
:lxloued to freight tnnnpo tion..... . . ‘g % 'g 33 :
Oenses not classifled............ 28 96-$15,401,137 67
operated by horee power, &c.... veeer.. . 6,161,682 TT
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Roada operated with steam—
Eossen er DUBIDEBS .. ... tececseeconcescscecnancces sasssscsccssccssces $16,167,65 81
ight business.....cee0veeeeees . eveccesecsnanans 30,653,452 %9
From OLDET BOTLCEE . ovnvvrsnerssrs vonvesernsnnsssssesmnsanserensenssnsve soves 2,641,473 14

Total earnings.....ce.ceveeeeeiecececnns tecsesscsseses ssessencassescccece $49,661,5T3 N
Roads operated with horse power—

From passenger business $7,073,7% &8
From freight bus.nees. 9.8% 9
From other sources ........ 797,198 8
Total earnings ....ccoevuvvveennes « $8,480,843 7
Roads operated with steam—
For transportation expenses .... ..ce.ce.cceveeens $34.874,13 8
For interest........... ........ 5,207,111 81
Yor dividends on stocks........... 5,057,451 @
Amounts carried to surplus fands 580,500
Payments not included above .. 2323914 ¥
Total payments .....cceeeeeieencceeecanneans cecees sacatsesecescssassonn . $48,352,180 ¢4
Roads operated with horse power-—
For traneportation expenses $6,537,500 11
For nterest . . rereeee Ceieese-eseenes 548,009 4
For dividends on stocks........ . . 810,87 0
All Other PAYMENLS .. ..civiiieiersatassess ceseomeenciascscncacssosasanasosce 808,021
Total payments....... eetteanesretanrranactsanasaccsanacssosas cerecerscees  $8,196,200 &7
ACCIDENTS.
Roads operated with amm. Hoqu'
Total number killed . ........coeveeiemeeeiienans. ..........p.c...
Total number InJured.ccocceerees civereennceancecearnnacecenssnce m Q

BLUE FREIGHT LINE.

This institution had been in operation one year on the last day of 1867.
and now reports the following recults :

Tons. Ea °, .tonp. B
Freight moved East......coc0eneeee ..o vees 91,602 or 6228 p. C. 81.&%%9 16':): 1.:3&-.
Freight moved West........ ... cereeees 55'463 or 87.73 p.c. 1,082,675 99 or 218 “

Freight moved both ways...... .........147,058 or100-00 p. c. $2,6903,615 15 or 1.96cta.

The pumber of miles run by cars was 18 565,386, and the naumber of tons
moved one mile was 137,558,819.

The property carried cousisted of: flour, 27,733 tons; barley, 474 tons;
corn, 9,706 tons; oats, 553 tons;" wheat, 3,563 tons; cotton, 3,943 tons;
dressed hogs, 3,563 tous; wool, 3,154 tons; provisions and merchandise,
88,442—total, 147,1:53 tons.

The num»er of cars owned by, and the freight paid to the several companies
over whose lines transportation was dove, and also the specific earnings made
by each from freight passing over the Albany Bridge are shown thus :

* Carsin Freight paid  Freight over
Ratlroads line. Oompan es. Albané’llnds"
Boston and Alblny. veereesnese oo 49 $240.117 85
Hudeon River..... . 81 179,463 83 mm n
New York Central.. .. .. 100 873,074 81 737,908 53
Great Western (Ca .. 199 658,066 47 558,102 08
Michigan Central .. .. 154 047,897 35 544390
Chicago, Barlington and Qulncy . . ao 17,856 93 17598 8
Chicagzo and Alton . 64,459 2% 55,608 ¥
Illinois Central....oeeeeun.... veeres reeerianes ceeees 50 11,389 31 10,645 $4
TOMAl eereemnnrn eeeeeerenesrnenenesseenreeeenees 508 $3,008.015 16  $9.310,M8 &
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The tolls paid for passing the Albany Rridge amounted to $33,621 48,
or 1.43 per cent. The central cffice operating expenses were 1.11 per cent. of the
gross earnings.

The line enters upon the second year’s business with very fair prospects of
success. There are now 613 Blue Cars in the line, including twenty *Refrigera-
torg” for the carriage of perishable merchandise.

COIN AND BULLION MOVEMENT—JANUARY, 1867 AND 1868,

The receipts and shipments of coin and bullion at New York in the month of
January, 1867 and 1868, comparatively, were as follows. T'his table usually ac-
companies our Monthly Review, but we were unable to obtain last week some
of the figures neceseary for its preparation :

REOEIPTS AND SHIPMENTS OF OOIN AND IULIJOH A'I' NEW YORK.
Increase. Decrease

Reoceipts from California.. teveenenone eoee 38.172.8“ $1. 941 169 [ T 531
Importe from forelgn POrta.... ... ORI 196,739 124730 .. . ... ' ¥
Total receipts.....cc.cvviiennnnnan cosssasennes nme 4 $2,065,680 ........ 458,726
Exports to foreign ports................ ee eesnees 73801!1 $4, T8, T8 ........
Excess of exports.. semtesiiesssanse: ceeansses $ee 242 ,312,600 §... ...
Excess of mfggm e LN T e “'”‘ - “‘ ‘ .......

The following statement shows the receipts and uhlpments in t.he same month
of the last eight years :

cefpte Exportsto Excess of Excess of
Cal'lornva. Pl’ore!p Total. forei%poru. receipts., exports.
1868......0 ceveee. .. $1,041,169 $124,720 $3,005,880 . .. $5,264,943
186T.cccvienceiane coanens !.47?,895 126,719 2,599,614
1968.... .ciciviiienennnns 1,485,81 71 166&0&5 1,148,251
1865 .. eeeo 2,048,457 52,268  2,(95.725 1,089,:928
1864... © 7989201 141,790 1,080,991 4,878,
1863... . 2,837,688 101,906 2,439,588 2,184,086
1868. 2.197,633  163.568 2,343,101 295,1
1861........ eessesnsanaren 4,185,1C5 7,269,320 11,447,884 ceeionee

The following formula furnishes the details of the general movement of coin
and bullion at this port in the month of January, 1867 and 1868, compara-
tively:

y GENERAL MOVEMENT OF COIN AXD BULLION AT NEW YOBK.

1967, 1868.

Becdptl from Cn.llfomh. cere . $2,470.865 $1,941,100

Fo from foulgn ﬂo . 126,719 124,720

interest paid 9% 7,485,945  11.5T7,951
Coinlorbonn-oflﬂﬂ ........ K

Total reported supply ... .. $10,085,559 $18,11%,330

Exports to fore rte . $3,551,856 S'I sao.m
Customs duti “lgn PO . 9.520:8“ ’

Total withdrawn...........cceceeneeeeea... $13,071,741 314,584.1‘1 $3,462,980 ........

- e - a0 wrw afth a -
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