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OFFICE OF THE

B
. NETROPOLITAN INSURANCE COMPANY,

108 BROADWAY.
NEW YORK, January 12th, 1864.

STATEMENT OF THE BUSINESS AND CONDITION OF THE COMPANY ON THE 31sT OF PECEMBER, 1263,
Unearned Premiums, January 1st, 1863....cuveeaceercosssesionsencns $65,000 00

Premiums received in 1863 ag follows : - R
On Fire Riske”. covueneiieenenrneenineroreernncesnsnnnns 829574 17
On Marine RiskS..veeeeeeaeass teeesienesorannsane 234,212 18
On Inland RiskS «.veeveesneasesseressronencsaresoconcss 15,063 69~ 545,010 72

$610,010 72

Premioms marked off 88 earned. .. ee.u.eeeseeensserosasseocsssaseans 442,870 92

Less Return Premiums, and Re-in8Urance. .o..eseeseesccoscesessscssoos 85,475 48
Net earned Premiums.. .. .....ecvvseescescococsssssrsnrsonsessonsos $407,395 49
Interest received during the JeAT. . ceracseccncrosesesscceracsrcaisaan. 22,127 82

$430,122 81
Logses Paid 10 1863... .. veenieeeeaereanseanseensacnseses  $248420 66

Taxes and expenses.........eoveeeeecraossasssascssserans 95,735 59
Reserved for unsettled 108868 .. ivceeeeencencasoasesacnscas 80,900 00
—— 875,065 26
Net Profif...ucueeceeesensesasnasensesnsnsnsasessansncnsenes 856,057 56
: CAPITAL.
The Capital of said Company actually Raid vpincashis...oiveiaaninane $800,000 00
‘Bhe Surplus on the 1st day of January, 1864.<..e.eeecsenssencsecnsans 242,541 85

Total amount of Capital and Surplus. R R T TTTTTTTRON $542,641 85

ASSETS3,
Amount of cash in Bank of North America. $27,818 o7
Amount of cash in Metropolitan Bank...... 15,742 70
Amount of cashin Office ........o.c0nuve.. 1556 98-  $43716 90
Amount of cash in hands of Agents and in course of transmission 81,200 00
Amount of U. S. Treasury Notes, 7 8,10 market value ...... - 106,625 00
Amopunt of N. Y. City Stock Volunteer Fund.............. 6,800 00

Awmount of Loans on Bonds and Mortgages, being first lien of
record on Unincumbered Roal Estate «.oe.oivenue.eennnn. 195,760 00
Amount of Loans on U. 8. Stocks and bonds, payable on demand 83,876 00

Amount of other Miscellaneous Items . ...u..v,eueernesnnns 19,030 00
Amount due for Fire Premiums on Policies issued at office .. , 10438 07
Amount due for Marine Premiums on Policies issued at office. 9981 27
Amount of Bille Receivable for Premiums on Marine Risks .. 78,876 85
Interest Due and Accrued, but oot yet payabla............. 6,199 26
. —_— $542,641 85

The Board of Directors have deciared an interest dividend of THRER sxD A moLF PRR CENT, als0, an ¥~
tra divideod of THRER AND HALF PER CENT, Out Of the profits of the bustness, on the Capital S8tock of the
Company, payable in cash on demnl: al30, 3 dividsn | oF CHIR LY FICK Px$ CcKENT, in serip, to the hold-
ers of participating policies issued in 1863, on premiumai earned during the ye.r, 1o be delivered on and after
the first day of March nexs, )

DIRECTORS.

JAMES LORIMER GRAHAM, PASCHAL W. TURNEY, JOZEPH B. VARNUM, Jx.
JO3FPH B. VARNUM, FRANKLIN H. DELANO, WATSON E. CASE,
BOWRES R. McILVAINE, DUDLEY B. FULLER, LORRAIN FREEMAN,
FREDERICK H. WOLCOTT, ROBERT M. C. GR\HAM, ED ¥ ARD MACOMBER,

© WILLI \M K. STRONG, DANIEL PARISH, J. LORIMER GRAHAM, Jn,
JOHN ¢. HENDERSON, HENRY V. BUTLER, S8AW'L D. BRADFORD, Ju.
GUSTAVU3 A. CONOVER, GILBERT L. BEECKMAN, GRORSR W, HATOH,
MARTIN BATES, Ju, . CHARLESR P. KIRKLAND, EDWARD A, STANSBURY.

JAMES LORIMER GRAH A ™, Pp.Jjdent.

ROBERT M. C. GRAH AW, ViceeProsid nt.

EDWARD A. STANSRURY 21 YVice=Presidemt.
JOHIN C. GOODRIDEGE, Secretary.




OFFICE OF THE

Columbion (FHlarine) Fnsurance Company,

CORNER OF WALL AND NASSAU STREETS,

~000>-

ICASH CAPITAL, - « = « « -« $(,000,000.

From Statement for the Sizth fiscal year ending December 31, 1863.

TOTAL AMOUNT OF ASSETS, JANUARY 1,1864...ccc000000000eeeee.  $8,140,930 80
TOTAL AMOUNT OF PREMIUMS.....cc00uveenececcnsenccccascaiees  $8,262,256 76
EXCESS OF EARNED PREMIUMS OVER LOSSES, ETC....ccv0vueee..s  $1,187,063 88
RESERVE FOR ESTIMATE CLAIMS UNADJUSTED AND OTHER CONTIN-

GENCIES ...uvuverennnirnnnenennsnns soeteenssennssecaneenenes  $441,308 49
GUARANTEED CASH DIVIDEND TO DEALERS, (roLpINa OERTIFICATES OF

sanx) ON PAID PREMIUMS EARNED DURING THE YEAR, WHETHER

LOSS HAS ACCRUED OR NOT...c.veevuenerccsnsnccsasncnsane. onoe $269,614 80
SCRIP DIVIDEND TO DEALERS, ON EARNED PREMIUMS......0ce0000... 15 PER CENT.
DIVIDEND FOR THE YEAR TO STOCKHOLDERS.......cc0000000000eee. 28 PER CENT.

ob .

Y

Losses paid in Gold upon Risks on which the premium is
' paid in Like Currency.

DEALERS WITH THIS COMPANY will be allowed the option (to be
signified at the time of application for insurance) of receiving in lieu of scrip, at the end of
each year, RETURNS IN CASH, (guaranteed by certificate) of premiums paid and earned
during the year, whether loss acorues or not, upon nfl new risks under the NEW YORK FORM
OF POLICY, as follows:

1st. Upon all VOYAGE Risks upon CARGO, a return of TWENTY-FIVE raz oxxr.

2d. Upon VOYAGE Risks upon FREIGHT, a return of TWENTY pes oenr.

. 8d. Upon TIME Risks upon FREIGHT, aaod upon VOYAGE and TIME Riske upon
HULLS, a return of TEN px& oEnT.
Such privilege, however, being confined to persons and firms, the aggregate of whose
reg:iug:; limsuch policies earned and paid during the year, shall amount to the sum of one
undred do

DIRECTORS.

EDWARD ROWE M. F. MERICK MOSES MERIOK
DANIEL W. LORD " WM. B.OGDEN DAVID J. ELY
GEORGE MILN JOHN ARMSTRONG JOSEPH MORRISON
JOHN ATKINSON B C. MORRIS - WM. H. POPHAM
THOMAS A.C.COCHRANE ANDREW J. RICH B. C. MORRIS, Ja.
WM. H. HALSEY DAN'L W. TELLER EZRA NYE
THOS. BARRON JOHUN D BATES, Je. HENRY J. CAMMANN®
ROLAND G. MITCHELL  CHARLES HICKOX THOMAS LORD
ALBERT G. LEE ROBERT BOWNE ROBERT 8. HOLT
GEORGE P. DESHON LAWRENCE MYERS J. B. GRIFFIN
0.L. NIvMS 8. N. DERRICK

THO:. LORD. VicE-PRESIDENT. B. C. MORRIS, PRESIDENT.

WM. M. WHITNEY, 20 VicE-PRESIDENT AND SECRETARY.




GERNADIA
FIRE INSURANCE COMPANY.

No. 4 WALL STREET.

400>

NEw York, 1st January, 1864.

caﬂh ca ital 0000000000000000000000002000000000000000 ssouooﬂ 00
sml“’ lstJanuary, 1864 ®000000000000000000000c000 74,572 |8

Total Assetsoo-0000000000.00.00.000000000000000000 ‘574,87’ |8

The Company hereby give notice that they have increased their

~ Capital from $200,000 to $500,000, which is all” paid in, and, together

with their sur f)lus, securely invested.
Additional policies of Fire Insurance will now be issued, based upon

the increased capital, and the Company respectfully solicit the liberal
favors of the public, as their interests have been s%aclally regarded in
increasing the security offered to Half a Million of Dollars.
Losses liberally adjusted and promptly paid.
MAURICE HILGER, President.

RUDOLPH GARRIGUE, Secretary.

HARMONY

gﬁw amy PWarine Snsurance Companp.

OFFICES, 560 WALL STREET.

<400

Organized in 1853, this Company, continues to insure against the dangers of
Fire at the lowest rates. Losses fairly adjusted and promptly pmd.
A share of your business is respectfully solicited.

Cash Capitai, $300,000 | Surplus, $101,900.
DIRECTORS.
R. O. GLOVER, President.

ARTHUR LEARY, WILLIAM ORAIG,

F. A BRUGU[ERE : T. JAMES GLOVER,
JAMES MoVMELAN- HENRY MORGAN,

J .V.ONATIVIA, JREUBEN W. HOWLM,
CHARLE3 M. CONNOLLY, A. 8. JARVIS,”’
JAMLS 'D. FITCH, M. D,, ALFRED G, JP‘NBS,
PETER MORRIS, JAMES SULL

JAMES OLWELL, WM. B. C..ERx

DANIEL D. GASSNER., Secretary




MARINE AND FIRE INSURANCE.

®fiice of the Commercial Futnal Fnsurance Eo.,
COMMERCIAL BUILDING,
Nos. 57 & 59 WILLIAM STREET.
New Yorx, July 22, 1863.

"The Trustees, in conformity to the Charter of the Company, submit the follow-
ing Statement of its qffairs on the_30th of June, 1863.

Premiums on Risks outstanding 30th June, 1862......c00c0euiveenns cevaee «ee.. $134,832 68

Premiums received during the year ending 30th June, 1863............ tesseseees ~491,474 27

Total Premiums,.....ovevvveiiieenanocnnns Ceeeetescneceeanataann $626,306 956

3 o2 0

Premiums marked off as earned for the year ending 30th June, 1863....... eeeee.. $477,092 38
Lbsses and Expenses ...ovveeenesecess teessesneenseiaaans veres. $270,898 08
Return Premiums.....coveeeeenn. cecssscssnseasssens PN 57,944 84
Re-insurances.. . ..... secsscasssnsessassscsenane R veee.. 49,213 38

$378,056 30
— — ]
The Assets of the Company on the 30th June, 1863, were as follows:

Cash in Banks....... g $170,001 80
New York State, City, and Bank Stocks, United States, and other Stocks,

and Loans on Stocks. ...eeeeeeencenann teetseressescsnass. 620675 28
———— $690,677 08
Premium Notes and Bills Receivable....ccveeeiieeascosssnssoscsrasssancanss 262,217 07
Insurance Scrip, Sundry Notes, &c., at estimated valpe. cessacssienans ceesisanas 22,940 06
Salvage, Re-insurance, and other Claims due the Company....... ceessiainansees 5,608 23
Total Assets...... [P eaessetiesettetecannnnann esesennnson $971,442 44

The Board of Trustees have Resolved :

That SIX PER CENT. for INTEREST on the Outstanding Certificates of Profits be paid on
and after Tuesday, the 11th day of August, 1863.

That a Scrip Dividend of TWENTY PER CENT, free of United States Tax, be declared on
the net earned Premiums entitled thereto, for the year ending 30th June, 1863, for which certifi-
cates may be issued on and after the 1st day of October next. -

And, after reserving over Half a Million Dollars of profits, that EIGHTY PER CENT. of the
outstanding Certificates of Profits of the issue of 1858, bo redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday, the 11th day of August next, from which date
all interest on the part so redeemed will cease. The. certificates to be presented at the time of pay-
ment, and canceled to the extent paid.

‘By order of the Board,

HENRY D. KING, Secretary.
TRUSTEES.

HENRY W. BARSTOW,
JAMES C. BELL,
CHARLES L. FROST,
GEO. B. MOREWOOD,
SHEPPARD GANDY, -
THOS. B. CODDINGTON,
SAMUEL U. F. ODELL,
HENRY S. HENRY,
DAVID G. CARTWRIGHT,
MOSES TAYLOR,
JAMES W. PHILLIPS,

WILLIAM ‘H. BRODIE,
LOUIS S. FELLOWS,
WILLARD M. NEWELL,
CHARLES M. FRY,
CHARLES P. MARKS,
STEPHEN D. HARRISON,
LEWIS S. BENEDICT,
JOSIAH 0. LOW,
WILLIAM A. SALE,
CHARLES W. BLOSSOM,
HENRY K. BULL,

EDWARD SAPORTAS,
JAMES H. MULFORD,
RICHARD P. RUNDLE,
ANTHONY P. FRANCIA,
RAMON H. GOMEZ,

H. K. CORNING,
WILLIAM T. FROST,
WILLIAM R. KIRKLAND,
EBEN B. CROCKER,
JOHN C. JACKSON,
EDWARD L. HEDDEN,

DANL. DRAKE SMITH, President.
ADRIAN B. HOLMES, Vice-President.




OFFICEH OF TIHB

MERCANTILE MUTUAL INSURANCE COMPANY,
NO. 35 WALL STREET.

- ———

New YORK, January 14th, 1863.

Tae following Statement of the affaira of the Company on the 31st December, 1861, is sub-
mitted i accordance with the provisions of the Charter:

Premiums not marked off December 318t 1860.....cceeiveenrnrnenncannennss $220,476 51
Do. . on Policies iss!.led from De(gember 31st, 1860, to December 31st, 1861.... 814,625 83
Total Premiums, $1,035,003 34
Premiums marked off as earned December 31st, 1861....... e $847,972 68
Less Returns of Premium......ccovveniiennnnn. teteeeneeniatastetaniienn 65,760 11
Net Earned Premiums, 792,313 81
Marine and Inland Losses during the same period, (including estimato
of losses not adjusted,). . ...c.eeiiiiiier tiiiieiieeieaaanas $515,083 61
Re-Insurance, Expenses and bad debts, (less mterest received on In-
VOBLMIONLS, ). « o e v e veeurenne ot ononrien tenmasnaiasarnan 119,799 23

Jaterest paid to Stockholders for July dividend, together with Interest
on Stock payable in January, 1862, and Interest on outstanding

Scrip, payable in February next................ ceeesceseas 62,679 00 $697,561 84
: 894,650 67

The Company had on the 3lst December, 1861, the following Assets:
Bonds and MOTtEAZOB. ¢ oo vvvvrererinrreasnrseesssnssesnnscassscsasassses € 30,5600 00
United States, State, Clty, 1A OLLET SEOCKB.  « v v e s s seasnnnsnnsnsesmmeones 374,280 00
Loans on Stocks and other Securities............c.ccoviviiiiiiiiireeinaeeee.. 105360 00
Cashon hand andin Bank......coiuniniiiiiiiiiiieieiiiiineracnnnenanns 80,799 67
Bills Receivable and uncollected Premiums. ...c.o.vevevineriienenieeeenanann. 560,087 97
Salvages and Sundry Claims due the Company and Scrip.......cccevvuvevieannn.. 69,882 38
Interest on Securities due at above date and not collected. «....ooevvvuiivunns . 5,822 95
81,226,732 97

. The Board of Trustees have resolved to pay an interest of Siz per cent. on the outstanding
oertificates of Profits, to the holders thereof, or their legal representatives, on and after Monday,
the 10th of February next.

They have also declared a dividend of Four per cent. to the Stockholders, payable in cash, on
and after Monday, the 10th of February next.

The Trustees have also declared a dividend of Twelve per cent. on the net earned premiums,
for the year ending 31st December, 1861, to be issued to the dealers in Scrip, on and after Monday,
#he Tth of April next.

TRUSTEES.

JOSEPH WALKER, CORNFLIUS GRINNELL, BENJ. M. WHITLOCK, JONN 8. WILLIAMS,
JAMES FREELAND, E. E. MORGAN, ELLWOOD WALTER, JOHN McKESSON,

SAMUEL WILLETS, HER. A, SCHLEICHER. D. COLDEN MURRAY, WILLIAM NELSON, J=.
ROBERT L. TAYLOR, WILLIAM BOYD E. HAYDOCK WHITE, CHARLES DIMON,
WILLIAM T. FROST, JAS. D. FISII, N. L. McCREADY, A. WM. HEYE,
WILLIAM WATT, GEO. W. HF&NINGS DANIEL T. WILLETS, HAROLD DOLLNER.
Y EYRE, FRANCIS HATHAWAY, L. EDGERTON, PAUL N. SPOFFORD.
AARON L REID, IIENRY B. KUNHARDT,

ELLWOOD WALTER, President.

CHAS. NEWCOMB, Vice-President.
€. J. DESPARD, Secretary.




. _HOPE .
e Ausoranre ©ompanmy,

92 BROADWAY.N.Y.

Cash Capital, - $200,000.
Assets, @ - - - $263,319,75.

Insures Buildings, Merchandise, Vessels in Port,
and Personal Property Generally, against
Loss or Damage by Fire, on the most Favorable Terms.

DIRISCTORS.
STEPHEN CAMBRELENG, D. LLYDIG SUYDAM, AMOS ROBBINS,

ROBERT SCHELIL, JOSEPH FAULKE, LEBBEUS B. WARD,
JAC00B REESE. THEODORE W. RILEY, JOSEPH BRITTON,
JAMES 8. SANDFORD, HENRY 8. LEVERICH, WM. H. TERRY,
HENRY M. TABER, JOSEPH GRAFTON, FRED'K SOHUCHARDT,
JOHN PENFOLD, JOHN W.MERSEREAU, THOS. P. CUMMINGS.

NTEPHEN HYATT, WILLIAM REMSEN,

. JACOB REESE, President. ®
HQMAS GREENLEAF, Secretary.

ROBERT PATON,

Wanutacturer of School Furniture,
24 GROVE STREET, NEW YORK.

CATALOGUES OF FURNITURE AND PRICES SENT WHEN APPLIED FOR.




THE

NATIONAL BANK NOTE CO.,

INCORPORATED NOVEMBER, 1859,
No. 1 Wall Street, Corner of Broadway,
NEW YORK.

Engraving and printing of Bank Notes, Certificates, Drafts, Bills of
Exchange, Bonds, Commercial Papers, &c., with all modern improve-
ments of value, with special safeguards devised by the Company, and
F patented, to prevent frauds by photographic and other modes of coun-
terfeiting and alterations. This Company possesses unsurpassed facili-
ties for dispatch in the execution of orders in the first style of the art.
¢ A variety of Bank Note and Bond Paper, of superior quality, always
on hand.

LIVERMORE, CLEWS & COMPANY,
| BANEERS,

And U. 8. Government Loan .Agents,
" 32 WALL STREET, N. Y.

U. 8. SECURITIES of all issues Purchased and for Sale.

ACCOUNTS OF BANKS, BANKERS, AND. OTHERS RECEIVED,
and interest allowed on Deposits, eubject to draft at sight,

STOCKS, BONDS, and GOLD Bought and Sold on Commission,

§37 SAFEST AND CHEAPEST SYSTEM OF INSURANCE. £3

WashIRaToR NSTRANGR 6.

172 BROADWAY, (cor. Maiden Lane,) N. Y.

€ASH CAPITAL, - <« $400,000.
ASSETS, Fob. ¢, 4384, -  582,000.

SCRIP DIVIDEND, 1861, 60 PER CENT. | SCRIP DIVIDEND, 1863, 60 PER CENT.
"SCRIP DIVIDEND, 1363, 60 PER CENT.
The Policies entitled to participate receive 15 per cent of net Profits.

H Insures Buildings, Merchandise, Furniture, Rents, Leases, against loss or damngo by FIRE,
and MARINE RISKS on LAKES, RIVERS, and CANALS

WM. K. LOTHROP, Secretary. GEO. C, SATTEIILEE, President.

H WM. A SCOTT, Ass’t. Secy. HENRY WESTON, Vice Preos’t.




AUGUST BELIOUT & B0
 BANKERS,
B0 WAL SNRRRS,

ISSUE CIRCULAR LETTERS OF CREDIT FOR TRAVELLERS, ON ALL
PARTS OF EUROPE, &o.

DRAFTS ON LONDON, PARIS AND GERMANY TO SUIT
PURCHASERS.

1L BRI & L

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

DRAKE, KLEINWORT & COHEN, LoNDON AND LivERPOOL, and
to grant Mercantile Credits upon them for use in CHINA, the EasT and
‘Wesr INDIrs, SOUTH AMERICA, &. Marginal Credits of the London
House issued for the same purposes,

SIMON DE VISSIER,
52 Exchange Place, New York.

KIRTLAND & CO.

BARTARNS AUD BROABRS,
9 Wall Street.

STOCKS, BONDS and GOLD Bought and Sold on Commission,
COLLECTIONS MADE ON ALL ACCESSIBLE POINTS.

CORRESPONDING ACCOUNTS.

Jackeon Insurance Company. J. B. Kirtland, President, Memphis, Tenn.
Bolling & Co., Bankers, Memphis, Teno.
Hunt Horton & Quigley, Bankers, Louisville, Ky.
D. C. Love & Co, Bankers, Nashville, Tenn.
G. A. Fosdick, Eeq Banker, New Orleans, La.
Oity Bank of Vicksburg. W. 8. Wheeler, Eeq,, Mamlger, Vicksburg, Mies,

JOS C. BUTLER, President. HENRY PEACHEY, Cashier.

THE LA RYETTE BANK OF CINCIWWATL

ESTABLISHED 1834.

DIRECTORS - - - - 8. WIGGINS, CHAS. B. CASSILLY POLLOCK
‘WILSON, GEO. J. STEDMAN.

COLLECTIONS MADE AT ALL WESTERN POINTS.
NEW YORK CORRESPONDENTS.
BANK OF AMERICA. KETCHUM, SON & CO.

=N

[
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DUNCAN, SHERMAN & CO.,
BANKERS,

Corner Pine and Nassau sireotl, N EW YO RK,

ISSUE CIRCULAR NOTES AND LETTERS OF CREDIT for travelers, avallable in all the principal
. cities of the world.

UNITED STATES AND CANADA.

THE UNION BANK OF LONDON,

A8 AGENTS FOR MESSRS. DUNCAN, SHERMAN & CO., BANKERS, .

. NEW YORK,
Hereby give notioce, that they will receive money on account of that firm, for which they will {ssue, free

of charge,
g LETTERS OF CREDIT, OR CIRCULAR LETTERS,

Of 810 and upwards,similar to those in such extensive use on the Continent of Europe and elsewhere, pay~
able at all the principal cities and towns in the United States, Cansds,_ &o.

L. P. MORTON & CO.,

BANEKERS,
85 WALL STREET, NEW YORK.

BiLLs or Exchange at Sight, or Sixty Days
ON THE

ALLIANCE BANK
OF LONDON AND LIVERPOOL, LIMITED.
(CAPITAL THREE MILILON POUNDS STERLING.)

GOVERNMENT SECURITIES, STOCKS, AND BONDS BOUGHT AND SOLD ON COMMISSION,

THE BRITISH AND AMERICAN

EXCHANGS BANKING CORPORATION [INOCTED

63 WALL STREET.

Authorized Capital, ONE MILLION STERLING, in 20,000 shares, £50 each,
of which 15,000 are already issued and 5,000 reserved.

Bills on London for sale in sums to suit purchasers at Sixty Days Sight, Three
Days Sight, Seventy-five Days Date, and on Demand.

Commercial and Traveler’s Credits issued, available in all parts of the world.

Commercial Credits, for use in China, the East Indies and Australia, will be upon
the ORIENTAL BANK CORPORATION, London.

Commercial Agents of the Corporationin New York, Messrs. HOWLAND &
ASPINWALL.

THE BRITISH AND AMERICAN EXCHANGE BANKING CORPORA-
TION LIMITED is Agent in the United States for the LONDON AND SOUTH
AFRICAN BANK, which has its branches in the Colony of the Cape of Good
Hope.

P WILLIAM WOOD, Manager.

JOHUN GALLOP, Asst. Manager.
J. W. CROSS, 2d Asst. Manager.




53 €xchange Place,
April 28th, 1864,

We are prepared to issue’ for

Messrs. GEORGE PEABODY & Co.

TRAVELLING CREDITS, available in all the principal cities of Great Bntaln,
the Continent, and the East.

BILLS ON LONDON, at 3 days sight, 60 days sight, or 75 daye date, for
sales in sums to suit the purchasers.

J. PIERPONT MORGAN & Co.

ROBINEON & COX,

®eneral Insurance Brokers,
NO. 37 WILLIAM STREET.

MARINE and FIRE INSURANCE effected upon the best terms ; also, Losses.

adjusted, and Insurance Scrip Purchased and Sold. Insurances effected free of
extra charge to the merchant.

DOUGLAS ROBINSON. JAMES F. COX.

HERBERT B. TURNER,

Attormep and Counillor,
WO: © WRLL SRR W N

COLLECTIONS made promptly in NEW YORK, NEW JERSEY and MINNE-
SOTA. Loans negotiated on Bond and Mortgage. Particular attention
given to the Examination of Titles, and other real Estate business.

¢« THE PRINTING HOUSE OF THE UNITED STATES.”

CRORER F. IBSBITY & B0q
Plaiv and Ormamental Lrinters and  Stationers,
LITHOGRAPHERS, EMBOSSERS, CARD AND ENVELOPE

MANUFACTURERS.
Nos. 166, 167, and 169 Pearl Street, (cor. rmvz) NEW YORK.
Grorerx F. NrssITT, . Jaues Waire.

‘W P. Rosr Eouunp P. MarTIN.

4

|
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| M. MORGAN’S SONS,

b . 37 Willlam Street.

CHECKS ON THE NEW ORLEANS CANAL
AND BANKING COMPANY.

FOR SALE, IN SUMS TO SUIT.
Collections upon New Orleans made, and New Orleans Securities bought,

DR WITT, RITTLR & 00«

SHIPPING & COMMISSION MERCHANTS,

SAN FRANCISCO, CALIFORNIA,
' OFFICES IN NEW YORK, 88 WALL STREET.

h

COLLECTIONS MADE IN CALIFORNIA AND OREGON.
S8IGHT EXCHANGES ON SAN FRANCISCO FOR SALE.

THE

gnzm"me Company of Horth America,

OF PHILADELPHIA.
INCORPORATED 1794,

CAPITAL, - - - $B800,000.
ASSETS, - - - $15555|553-
: CHARTER PERPETUAL.
CHARLES PLATT, Secretary. ARTHUR G. COFFIN, President,

- SATTERTHWAITE BROTHERS, AGENTS.

ADJUSTRRS OR AUBBAGES,

AND INSURANCE BROKERS,
CHAMBER OF COMMERCE & UNDERWRITERS' BUILDINGS,

61 William Street.

THOS.W. SATTERTHWAITE,
N. W. STUYVESANT CATLIN.




The Mercantile and Exchange Bank, Limited,
OF LIVERPOOL, LONDON, AND GLASGOW.
Subscribed Capital, - - - - - Two Hillions Sterling,
IN 40,000 SHARES OF £50 EACH.

DIRECTORS IN ENGLAND.

T. B. FORWOOD, Chairman, (Iate of Leacrk Harrison & Forwoop, Liverpool.)
R. W. RONALD, Deputy Chairman, (R. W. RoxaLp & Sox, Liverpool.)

ABRNOLD BARUGHSON, (A. BarucHsos & Co. Liverpool.
FRANOIS BOULT, (BouLt, EnarisH & Branpon, L verlpool,)
H. P. BOWRING, (C. T. Bowrina & Co., Liverpool.)
JOHN CATER, (PacLps & Co., London.)
.JOSEPH KITCHEN, (Duncan & KiTcHER, Livor&ol.h
J. T. LAWRENCE, (Epwarp Lawsence & Co., Liverpool)
BERNHARDT LIEBERT, (Manchester.) .
W. L. MERRY, (W. L. M«rey & Co., London.)
WILLIAM SOUTHALL, (McLLOR & Son'rmm.iol.iverpool.)

JOUN WALKER, (WaLker, Howr & Co., London.)
LIVERPOOL.....ccco0c0enunnne. GENERAL MANAGER....cccceeessnses .G, M. BROWN.
SUB MANAGER...coeeeriencrenccccccses WILLIAM MATHISON.
LONDON . .ccoiceeetiantcncsaroonns MANAGER........ ...R. H. WILLIAMS,
GLASGOW......ccccccvvevnnnnnnes MANAGER.ccettvarscceisoonnerasosansen WILLIAM BROWN.

The Mercantile and Exch Bank, Limited, baving opened an Agency in New York, under
the management of the undersigned, is now prepared to transact all descriptions of EXCHANGE AND
BANEING BusiNgss, between the United Btates and Great Britain, inclvding purchases and sales of Bills
of Exchange, Collections of Moneys, and Dividends on Stocks and Bonds, and the conversion of Stocks
and other Securitiea,

Credits will be granted for the purchase of Goods in Burops, South Americs, and the East and
‘West Indies. Also, Circular Letters of Credit, for the use of Travellers. .

GEORGE B. MOREWOOD,

Agent for the United States of the Mercantile and Exchange Bank, Limited. -

No. 67 William Street.

BAGLER GAS STOUR VWORKS
Euagle Gug @nnkimi and Feating Stoves,

(S. T. McDOUGALL'S PATENTS,)
Will Bolil, Broil, Roast, Bake, Toast, and Heat Smoothing Ironms.

NO DIRT, KO DUSYT, NO SMOKE, NO SMELL,

Cheaper than Coal or Wood.
SEND FOR DESCRIPTIVE CATALOGUE.
' I also Manufacture

C0AL DIL STOVES, FOR LCOUKING AND HEATING.

Burns Common Kerosene 0Oil, and does the
Cooking for a Family for 1 Cent
per Hour.

H. D. BLAKE,

SOLE MANUFACTURER,
474 BROADWAY, . . NEW YORK,




Fhational Steam Fovigation Compuny,

NEW YORK TO LIVERPOOL, CALLING AT QUEENS-

TOWN TO LAND PASSENGERS.

Ship. Tons. Commander.
QUEEN (buHding).eveeeeeeeeeeee 8842 iuiniininnnprresans o
ERIN (building? ..... eecreccesesse82lbiieiiiiiiieeiieiinne. ——
ONTARIO, (building)...cceuieeeee 8,212 00 civiinsnnsnrrones mmmmmmm —o
HELVETIA (building)...cccot0veie2,219. iiiieinennnecnnnns
LOUISIANA .. .iieiiinieeneesee2966.0iiuiinqecncionces.. Smellie.
VIRGINIA ..ioiueiiiennneneesear2,8T8.cueicnnccnsccnceasss @race.
PENNSYLVANIA .....cc000eeee 2972, 00iieeiancenssesses Brooking,
Leaving Pier No. 48 East River, as follows:
PENNSYLVANIA ..ccciievereniicnssnsessosessssss. Saturday, May 7
LOUISIANA...c.cvt tiveceriataincenncescasioes seess  do  do 2l
WESTMINSTER.cevveeeeeeraneinnnnnan evescessse. do  June 4
VIRGINIA........ cceoeennn. ceeaes veviess.e.. do  dol8
AND EVERY ALTERNATE SATURDAY THEREAFTER.
The cabin accommodations on board these steamérs are unsurpassed, and the rates lower
than any other line.
SALOON PASSAGE TO LIVERPOOL—$100 or $85 in currency, according to the
accommodation in staterooms, but passengers having equal privileges in the saloon.
THIRD CLASS PASSAGE TO LIVERPOOL—$36 in carreney.
The owners of these veasels will not be accoantable for specie or valuables, unless bills of
lading, having their value expressed therein, are signed therefor.
For freight or passage apply to '

‘ WILLIAMS & GUION,

No. 71 Wall Street, New York

TR UNTYED STATES TELRENAPY CNPARY

Is now in successful operation, and has opened the following offices for the reception of busi-
ness:

Principal Office, 26 Nassau-street, N. Y.

Branom Orrioes:

ST. NICHOLAS HOTEL, in Genin’s Hat Store, adjoining.

GILPIN'S EXCHANGE, 26 William Street,

PUBLIC STOCK EXCHANGE, corner of William and Beaver streets,
CORN EXCHANGE OFFICE, 81 Pearl Street.

Direct communication is had at all hours with Albany, Syracuse, Utica, Rochester, Buf-
fale, Oswego, Cleveland, Toledo, Chicago, Milwaukie, Pittsburg, the Oil Wells of Pennsylvanis,
and intermediate points. ) .

THE INDEBENDENT LINE OF TELEGRAPH, in connection with the United States
reaches all important points in the Eastern States, and Southward as far as Washington
Messages are received at all of the above-named offices, and transmitted with promptuoess and
dispatch to every part of the UNITED STATES and BRITISH PROVINCES,

NATHAN RANDALL, President.
SILAS C. HAY, Secretary.- '

i



Great Tlestern Wawine Pnsnrance o,
39 William Street, New York.

Branch Office in London. | Branch Office In Liverpool.

AUTHORIZED CAPITAL........ccveiveennevnnnennn... 85,000,000
CASH CAPITAL AND SURPLUS...c.ccvvvuuuiennnncnens 2,052,253
ASSETS, JAN. 1, 1864...c.uuuernneennrenneensieennnees 9,002,145
DIVIDENDS PAID POLICY HOLDERS AND STOCKHOLD-
ERSTODATE. ..evueeerreeineerneeneensennesnees  8,275000

A LIBERAL CASH DISCOUNT IN LIEU OF SORIP DIVIDENDS allowed to those
who prefer it at the inception of the risk. Losses adjusted and paid in London oo shipments
to Europe. Losses also paid in gold when the premium is paid in gold.

. DIRECTORS.
W. C. Pioxzescrrr, of W. O, Pickersgill & Co, New York, and of Fielden, Bros & Oo. Liverpool.
Wu. H. Guiox, of Williams and Guion, New York, and of Guion & Oo., Liverpool.
SamueL D. Bascook, of Babeock, Bros. & Co., New York,and of B. F. Babcock & Co., Liverpool.
J A;u M. Brown, of Brown Bros. & Oo., New York, and of Brown, Shipley & Co, London and
iverpool.
N. Cmmn, of J. Munrce & Co., New York and Paris. .
G‘I(:: w. Hxinnmes, of Hennings and Gosling, New York, and of Hennings, Gosling & Co.,
iver
Ww. BUTLp:: Doxoan, of Duncan, Sherman & Co., New York,
Henry F. Spavrping, of Spaulding, Hunt & Co., New York.
Jorn L. Aspinwarr, New York.
JoHN ALLEN, New York.
JAauEs Benkaep, of Benkard & Hutton, New York,
Gueravus KurrEg, of Loeschigk, Wesendonck & Co., New York.
L. H. Baicaax, New York.
JouN A. Meckk, New York.
Jonn R. Garpngr, New York.
Wu. M, Evarrts, of Evarts, Southmayd & Choate, New York.
Roseer Seepping, of Henry A. Swift & Co., New York.
J. B. Junnston, of J. Boorman Johnston & Co, New York.
Freperick C. GesBarb, of Schuchardt & Gebbard, New York..
SanvueL B. CaLpwrLt, of Caldwell & Morris, New York,
WiLson G. Hunt, New York.
JomN J. Craxe, of Bucklin, Crane & Co., New York.
J. PierroNt Morean, of J. Pierpont Morgan & Co., New York.
Georee W. Bgg, of Williams, Bee & Co, New York.
WiLLiax Wrienr, of R. L. Maitland & Co., New York.
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REFRIGERATORS.”

The only'Method for Preserving, by means of Ice, free from the Influence of Damp Air

Wilson's Patent Air Girculating Refrigerators.

It is an acknowledged fact that articles of food placed in a sufficiently cold atmosphere,
free from moisture and damp air, can be effectually preserved, for indefinite periods, during
the warmest weather. These Refrigerators are the only ones |manufactured that can accom-
plish this object. No air from the ice is admitted to the preserving chamber, but a dry cold
atmosphere is created in it, by circulating cold air around and outside of it.

MEATS, FISH, IMILK, FRUITS, &o.,

are preserved in a FRESH and NATURAL STATE for as long as may be required, with a

consumption of ONE=THIRD LESS ICE than any other Refrigerator made. They
are undoubtedly the best ever introduced. For FARMERS and FAMILIES residing in cities,
villiages, or the country, they are invaluable. Especial attention is called to our

DAIRT REFRICERATORS. R

made to order expressly for this purpose. Where they arein use they save many times their
cost in one senson;., SEND FOR A CIRCULAR.
_Orders by mail will receive prompt attention,

WILSON & GRANT,
498 Broadway, New York.

Orders may be sent through the AmEricAN ApvERTISING and PurcHAs- |
1IN¢ AGENCY, 389 Broadway, New York.
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THE EX—SEGRBTEY OF THE TREASURY AND HIS SUCCESSOR.

ThE finances of a great nation, in times of crisis, are often fatal to the
minister that undertakes to guide them. That Mr. Crase would, sooner
or later, break down under the system he put in action, was very apparent
to every reflective mind ; but the immediate and sudden termination of his
eareer was hardly looked for. Nevertheless, events seem, latterly, to have
crowded so fast upon each other, the course of depreciation being so rapid,
forcing the Secretary to the most desperate expedients to stem the downward
torrent, that it became very evident he would speedily be swept away by it ;
and he, therefore, resigned on the 30th of June. The President immediately
nominated Davip Top, Ex-Governor of Ohio, as his successor. Mr. Top
was known mostly as a politician, but had, in his career, identified him-
self so decidedly as a hard money advocate, that he won the sobriguet of
“Pot Metal Ton.” Although that gentleman promptly refused the office
his antecedents, in that respect, were taken as indicative of Mr. LincoLn’s

yyiews upon money questions. The Hon. WirLtam Prrr Frssenpexn, who

has represented Maine two'terms, as United States Senator, and who has
served as chairman of the Finance Committee, was then nominated, and
immediately confirmed as’Secretary. This gentleman is a lawyer, and
one whose financial theories and experience have been gained only in the
Finance Committee ; but he has personal qualities, which enable him to
command more public confidence in that situation than would, perhaps,
any other mere politician. If the country is fated to be governed by
lawyers, in all its departments, perhaps Mr. FessexpeN is as good a
choice as may be made. , '

He has, however, a terrible task before him, to assume what may
be called the debris of the splendid patrimony of the country, which,
with carteblanche, was put into Mr. Cnase’s hands, but has, with
his manipulation, been so wasted as to have the nation now, we
might almost say, in a state of bankruptcy. To restore a currency
which has once been so depreciated, and, at the same time, extract taxes
and the means of carrying on the government, seems to the practical
financier almost a hopeless task ; since the restoring of the ourremoy in-

VOL. LL—NO. L : '
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volves falling prices. These cannot decline without causing losses, bank-
ruptey, diminished value of property, and suspended production, a state
of affairs that destroys the power to collect taxes, and makes borrowing
difficult, if not impossible. Yet this is the task from which Mr. Cuasg
shrunk, after causing the necessity for it, and which- Mr. FesseNpEN has
now to undertake.

When Mr. Crase first assumed the position of Treasurer the per-
sonal property of the Northern States was, per eensus, $2,600,000,000,
the debt nominal, and the currency specie; at the last published state-
ment the debt is given at $1,720,000,000; but it is well known that the
real amount is many hundred millions in excess of that sum; in fact the
debt, we believe, is nearly equal to the personal property in 1860 ; while
the personal property itself has greatly diminished in quantity during the
war, Of this debt about $800,000,000 is in various forms of paper
money, which had depreciated to 40 cents on the dollar on the day of Mr.
CHasE's resignation ; #o, also, two loans put on the market by Mr. Caask,
had failed. The expenses for the coming year, estimated some months
since, are about $1,000,000,000. Now with the currency 40 cents per
dollar, with the loans unproductive, and with all prices at a high level
of inflation, and daily rising, Mr. FrssenpEN is called upon to pro-
vide for the coming year. The task is not a light one. Its great
difficulty consists in the fact of the present high and increasing prices
for commodities, and that all the taxes of the government are taxes
upon consumption or indirect taxes. There are no taxes upon property.
This alternative then presents itself :—If the present level of currency is
maintained the expenses of the government will be swollen by the high
prices to an extent equal to the product of the new taxes. To illustrate
—the Quartermaster’s Department bought last year 283,940,284 lbs of
corn, or 4,800,000 bushels, at 90 cents, making 84,320,000, The same
quantity now will cost $7,100,000. Thus $2,800,000 of the increased
taxes is sunk in that one article. The pay of the troops is higher ; the
same number of men and subsistence will cost 50 per cent more this year;
consequently the new taxes courit nothing as a resource, unless the present
prices are reduced,

On the other hand, if prices fall, the stringency and distress thereby
caused tend to make the collection of taxes difficult and loans im-
possible. The revulsion set on foot by Mr. CrasE to cause a reduction
in gold, has reduced the customs revenue to a point far below the wants
of his interest account, and the prospect is not propitious for the future
payments. Such, then, is the condition in which Mr. Cuase leaves our
finances; and these facts should be well understood now, lest hereafter
Mr. Fessenpen be blamed for disasters, to avert which was beyond the
power of man.

The initiative error of Mr. CHASE seems to have been a distrust of
the people. He, apparently, in taking possession of the Treasury, un-
derstood that a large amount of money must be raised for the sup-
port of the war, but he was afraid that the patriotism of the country
would not remain proof under the burden of taxes; that if he im-
posed such taxes as were indispensable to the maintenance of the war
on a sound basis, the people might shrink from its prosecution.
He therefore determined that the war should go on, and that by
means of paper issues it should be made apparently profitable, always
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promising that it should speedily end, and, perhaps, hoping that peace
would come before bankruptey.

In his report, Dec., 1862, page 22, he wrote :—* If, then. the war should
be continued, contrary to hope and expectation, to midsunimer, 1864, and
the public debt shall reach the utmost limit now anticipat:d, of seventeen
hundred millions of dollars, the excess of revenue will reduce the deb
in the first year of debt, moze thian three per cont.”

Midsummer has come, and with it a aebt of about two thousand
millions, and the revenue he promised does not exist. These hopeful pre-
dictions, however, were a part of the expedients which Mr. Caask adopt-
ed, and which have, in the absence of all plan or system, helped to pro-
duce such a constant succession of alarms and surprises. When, for in-
stance, the public has been alarmed by the effects of paper money, it has
been promised curtailment, but has been surprised by.new issues. The
distrust of all has, however, been aroused, perhaps, more than by anything
else, through the attempt to overturn the whole national system of finance,
by the introduction of a new system of National Banks of a very pernic-
ious character. With the establishment of these, all dependant upon the.
8ecretary, grew up a system of agencies, also taking their tone from Mr..
Cmask, who, in his turn, reflected only the pernicious councils of interest-
ed parties. He was thus gradually estranged from the banking inter-.
est of the country, and then from the intluential and practical private
bankers, whose sagacity and skill were the most valuable aids the Treasury.
eould have had.

Embarked upon the sea of paper money, and terrified by its effects, Mr..
Cuask revived all the expedients of a past age; the sales of gold, the-
gold prohibition, besides many other devices, and numberless expedients
that had no effect but toincrease depreciation. Last year, when the Ohio .
elections were pending, Mr. CaasE could not avoid parading his seeming
success before the people in stump speeches. He was then at his apogee. .
He plumed himself upon his discovery of a paper money that would not
depreciate by increase of quantity. To be sure it did depreciate, but he -
s2id that was faction. He claimed for it permanency and uniformity.
The former is, alas, too true, and the latter is seen in the rate of discount.
He said he had paid all debts, and had $25,000,000 in the Treasury ; that
he could pay the army Nov. 1, and had, therefore, time to electivneer.
In recounting the course of his success, he stated that after he had
borrowed all the gold he could get, he was struck with the re-
markable fact that gold did not come back to him as fast as he had paid
it away—an experience that must come home, we apprehend, to every-
body who has expended borrowed money, and whose ability to borrow
more is at an end. When he discovered that he could not borrow the
notes of others, he concluded to pay out his own. This, however, he found .
was only another form of borrowing, and that there was the same indis-
position to take his notes without interest as those with interest. He then.
conceived a new idea, and compelled them to take themn by making them a
legal-tender. On these paper wings he has floated higher and higher, .
while the whole community was being exhilerated and intoxicated by
reason of his paper draught. At the same time gold has been demanded .
for duties. He has caused the importers, in the last year, to buy
$100,000,000 in gold to give him for duties, and the tell-tale price they
were compelled to pay accurately measured the distance of his paper-
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flight from a substantial foundation. He then began to sell gold
himself, while he sought to prohibit all dealing in it. But the orisis had
arrived when Mr. CHASE was at the height of his paper flight, and while
ﬂau;ting in the pride of his success, the process of his undoing was at
work.

“ Icarvus was very pear the “sun, but there was nothing to prevent the melting
of the wax in his wiags, and bringing him under a cloud of his own feathers.”

We trust and believe our new minister of finance will show more wis-
dom, and though the task before him is a difficult one, yet, with confidenes
once restored, much may be done that seems now almost impossible.

THE NEW EMPIRE OF MEXICO.
A. K. BHEPHARD.

Tae “ Conguest of Mexico by France” in the June number of the Mer-
ehants’ Magazine is an article both interesting and valuable as a history
of the occupation of that country by the French, and yet its general drift
is towards the popular falacv which construes the occupation into an aet
of hostility towards the United States.

This country has always occupied a dog-in-the-manger position towards
the Spanish American republics. While loudly protesting against any
interterence in their affairs, and professing to be the natural protectors of
these weak and unfortunate States, we have suffered them to dash them-
selves to pieces on the rocks of civil discord.

Satisfied with proclaiming to the world our belief in the Monroe doe-
trine, we have never shown any consistency between our professions and

-our practice.

In the year 1858, when General Houston proposed in Congress the es-
tablishment of an American protectorate over Mexico, how much sym-
pathy did his plan attract? And yet at that very time the Mexican peo-
ple would bave hailed such a protectorate with joy. The writer was then
traveling in Mexico, and, so far as his observations extended, the intelli-
gent portion of the community were unanimous in desiring American in-
tervention. Wearied with civil wars, they were ready to accept as a
blessing any interference in their affairs which, leaving them their own
government, would still protect the country with the strong arm of law.

Again in St. Domingo, prev®us to the Spanish usurpation, the people
“were anvious to annex their fertile island to the United States. Every-
thing was done on their part to bring about annexation, and how did the
United States receive their overtures With indifference, and this, by
nature the richest of the West India islands, was suffered to fall into the

+~grasp of Spain.

Incapacity has ever marked our conduct of Spanish American affaire,
and now that we are reaping the fruits of our folly we lay the blame
upon others. Is it that American genius is not suited to diplomacyt
In a list of forty ministers and consuls-general why should one-eighth be

foreigners
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In a somewhat extended acquaintance with Spanish American cities,
the writer never saw but one United States consul who spoke the lan-
guage of the country in which he resided. A similar lack of linguistie
accomplishments generally falls to the lot of American ministers. It may
be a matter of no importance, and yet to a casual-observer it does seem
that closer relations might be maintained by representatives who, tho-
roughly acquainted with the people to whom they are accredited and alive
to t%xeir wants, should seek to turn their knowledge to the advantage of
their own country. This is more particularly true of the South and Cen-
tral American republics, in which proper effort would establish the Uni-
ted States as a leader and protector. .

Mexico, New Granada, Chili and Peru were the seats of the highest
eivilization of the aborigines of this continent, and it is among the ele-
vated table-lands of the Cordilleras and the Andes that the white raee

" must yet attain its highest perfection in the new world. ‘

In those equable and tempered climes are developed neither the sloth
and indolence of a purely tropical climate, nor the apathy and plodding
dullness of the north, where life itself is wrested from nature by hand-to-
hand conflict, and the exertion to maintain it often takes from existence
its greatest charms. In every northern country whole classes of commu-
nity barely live.

The vicissitudes of climate, long, rigorous winters, the scant, unyiclding
soil all call for ceaseless labor* But on the fertile plains of Mexico, life is
supported with scarce any exertion, and in a perpetual spring-time to
live is in itself happiness. Perhaps it is in the mission of machinery to
overcome the difference between the climates, and free man in the North
from his many toils. Future centuries will develope that fact; as yet
in patural capabilities for civilization the North is far behind.

It will perhaps be asked, if these southern countries are the natural
home for civilization why do we find them as they are !

The answer is, that the proper race has not yet come into possession.
Had the pilgrims landed where Cortez did, who can imagine the glories
which Mexico would have attained{ It is her mongrel race which has
retarded her development, nor can weslook for improvement till a differ-
ent element is introduced.

Mexico for more than thirty years has been an abomination to civilized
nations, No one who has resided there, a witness of ever-occurring deeds
of violence and tyranny worse than ever disgraced a despotism, will
grieve that the Mexican “republic” should have succumbed to any gov-
ernment which can guarantee stability and quiet. We might have assist-
ed Mexico to a better state. We did not. France saw the advantages
to be derived from so richa country. Her claims upon it were unjust, but
no government founded upon justice has existed in Mexico for yeara,
The only question to decide is, whether the empire will prove beneficial
to the country and not inimical to ourselves. - Quixotish ideas with re-
grd to freedom and republicanism should not be allowed to have weizsht.

o one would recommend a republican government for the barbarous
tribes of Africa. Even we (self-satisfied as we are), are a century behind
our institutions.

Mexico has been tried and found wanting, and no one who has care-
fally observed the country from the Coatzacoaleos to the Rio Grande,—
who has become familiar with the people, from the cultivated Spaniards
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of the capital to the ignorant and upambitious Indians of the south, or
the squalid rancheros of the north, can conscientiously say that from
their present condition, any more than from their past history, are the
Mexican people fit for self-government.

. Complacent theorists may sit quietly at bome, and while outrage upon
autrage is perpetrated under their very noses through the folly of en-
trusting the sacred right of suffrage to unfit men, they may talk beauti-
fully of the rights of man and universal liberty. But that scarcely proves
that semi-barbarians should be allowed to usurp the privileges that be-
loug only to those who have the intelligence to exercise them. The great
fault with these theorists is, that they do not distinguish between the
rights ot men and their privileges. All men are entitled to “life, liberty,
aud the pursuit of happiness;” those are rights. The privileges of office
should be entrusted only to those who are qualified to discharge its du-
ties. What could an uneducated boor do at the head of the finances, or
foreign atfairs of a great State? And yet, look at the mismanaged rouni-
cipalities, where matters that affect only property holders are almost en-
tirely in the hands of men as unprincipled as they are penniless. This is
our *model” country.

In tbe city of Mexico, and the larger cities of the interior, the political
power has always been centred. Large districts of country are entirely
isclated from the capital, and communication is difficult and dangerous
over the rough roads and mountain barriers. These isolated districts have
never had anything to do with making or unmaking governments. Ex-
empt them from forced contributions and levies of troops and they care
pot if Maximihan is Emperer, or Santa Auna. If central Mexico can be
beld the country is subdued.

It is only a strong government that can develop Mexico, organize and
manage her resources, and bring together the discordant elements that
harass her. There is now in the country sufficient intelligence to prevent
a depotism any worse than the so calied republic bas always been. Let
the people remain quiet and they will grow into a republic.  Already
the French bave inaugurated improvements in the country. Forty miles
of railway from Vera Cruz towardsthe capital bave been completed—a
railway begun in 1856, but which could not be carried on under the pro-
tection of the republic. Twenty-five years of peace will piace Mexico as
much in advance of our land of fickle fortunes, principles, and weather, as
the Aztecs were ahead of the Potawattomies.

What have we to fear from an empire in Mexico? Is it military ex-
piditions? Let the timid study well the geograply of Mexico, and they
will fear as much the aggressions of Russia, from her possessions o the
porthwest corner of the continent. The only country on this hemisphere
with which we have an important trade is the Ewpire of Brazil. To
foster this trade Congress has wisely granted subsidies to a line of steam-
ers. Shall we respectfuily inform the Emperor that in accordance with
the requirements of the Monroe doctrine he must change his form of gov-
ernment! Let us rather turn our energies towards fitting ourselves for
the blessings of a free government which is much too good for us, and not
thrust our republicanism mpon people to whom it would bring as mu

d as Greek testaments to Congo negros. .

If France, or England, or Maximilian can bring a stable government to

Mexico, let us be thankful, and foster our relations with the country, that
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we may profit thereby. And before we cry out against « the destruction
of the liberties of a free people,” let us ascertain whether they ever were
a “free people.” Can any one doubt that a well ordered empire is better
than an anarchy? Was France happier under Robespierre than under
Louis Napoleon ¢

SANDWICH ISLANDS.
NUMBER L.---HONOLULU AND THE PAHRI,

H. B. A,
HONOLULU,

ArrER several weeks at sea the bold promontories and voleanic peaks
of Oahu are very pleasant to the eye. As the ship sweeps past Diamond
Head, under the strong north-east trada-winds that prevail for ten months
of the year,'we catch our first glimpse of Honoluly, its beautiful valley—
Nuaanu—the long line of surf that marks the reef, and the few ships at
anchor in the harbor beyond ; and in a few moments we are at anchor
among them. The view bursts upon the eye so suddenly that it dazzles
and bewilders by its beauty and variety. All the wealth of the tropics
cannot be gathered at a glance. The most easily remembered landmark
is that first seen from the eastward—Diamond Head, an extinct volcano
of irregular shape and great bolduess of outline. It rises about five
miles from the town, and at a distance appears a truncated cone, its sin-
gle ridge, broken by inequalities, rising from the plain and attaining its
greatest height at the sea-shore. On nearer approach, the sides and cir-
cular shape of a volcano are plainly visible. As in most of the extinct
volcanoes of the Sandwich group, the outer rim of this crater is sup-
ported by bold and massive buttresses—a grand order of architec-
ture designed by the great Architect of the universe. Man might profit
by imitating them,—indeed, so similar in conception are the buttresses of
gothic cathedrals, that one could almost believe thern to have been model-
led after the giant supporters of these mountain temples. These ponderous
buttresses are the overflow of the lava dripping from many points on the
rim of the bowl, and finding its way downwards until cut skort by the
sea.

At the foot of Diamond Head, on the side towards Honolulu, is an
extensive grove of cocoa-nut trees, growing along the beach and forming
with the volcano sure signs to remind us that we are approaching a tropi-
cal land. Glancing past these and along a strip of land washed by the
surf for two or three miles, the eye rests upon a massive stone building,
with belfry and clock-tower, the native church of Honolulu and the only
structure of any size in the town. It is a very remarkable building—a
landmark far off to the sailor approaching from China or Australia.
Many a poor fellow, who has not seen the inside of a church for years,
has been reminded of his duties or his privileges by this, the church of
the Pacific. To the left of the stone church, and nestling at the foot of
Nuaanu Valley, lies the town, looking like some quiet New England vil-
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lage, with its neat white houses, its warehouses of brick and stone along
the water’s edge, and here and there a flag-staff with the Hawaiian, or,
it may be the American flag displaved; and, let it be said, more fre-
quently the latter than the former. The delusion is almost complete until
the ship is moored to the wharf; only the singular mountains, bearing
marks of fire, and the tropical cocoa-palms are there to break the charm;
but on landing it is soon dispelled by the strange words of the dark-
brown natives, their aloka of welcome, and the sight of a grass hut here
and there among the houses of the foreign residents. Still, after a resi-
dence of several weeks, it is difticult to conceive of it as a Kanaka city,
for an acquaintance with the listlessness and want of enterprise entering
s0 largely into native character constantly reminds the stranger that the
Anmerican-built bouses and the comforts they contain are the results of
foreign, not of native thrift and skill. True, the king and the nobles, as
well as some of the most intelligent and industrious among the natives,
possess similar houses, well furnished with most of the comforts of civi-
lized life, but the great mass of the people are not capable of the con-
tinued effort necessary to procure them.

To tell the truth, as it was told me by one who visited it in 1840 with
the United States Exploring Expedition, “ Honolulu is an American
colony, sir, quite an American town, sir.” If this was true then it is much
more so now from the gradual decrease of the native element and in-
erease in the number of American residents since the opening of California.
No doubt the English residents, especially since England has appointed a
bishop for the islands, would take umbrage at such an assumption ; but it
is nevertheless true, the amount of English capital, trade and interests
bearing but a very small proportion to those of America. '

Excepting the churches, Honolulu can boast few public buildings. The
palace of the king can be seen only by those honored by a presentation at
ocourt ; the Custom-house and Court-house are stone buildings of no pre-
tension whatever; the Queen’s Hospital, at a short distance from the
town, is not a very large or very elegant structure, while the Hawaiian
theatre is an old, tumble-down affair, apparently given over to the rats
and centipedes. The public offices, as they are termed, on Fort-street,
are very unpretending wooden buildings, painted a Quaker drab and half
hidden by a high wooden fence of an unexceptionable brown color. A
Quaker congregation would be quite at home on the premises, notwith-
standing the ominous sign-board, “ Department of Foreign Affairs and
of War”—which last bureau is a pleasing little fiction of the Hawaiian
officials harming no one. The churches are, in reality, the most impor=
tant and interesting of the public buildings. Of course the stone church,
80 conspicuous from the sea, is chief among them, gathering a congrega-
tion of some 3,000 natives on the Sabbath, and being the great town
hall or “tabernacle” in which all public meetings or concerts are held
during the week. Built, as it was, entirely by native contributions and
mainly by native skill, it will be the monument of this people when the
causes which are wasting them away shall have worked out their inevit-
able result, and the nation isextinet. :

Although this end is seen approaching, the church is yet well filled on
the Sabbath, and the services, conducted in the Hawaiian language, have
many devout attendants who do pot lose a single word ‘of all that is told
them from the pulpit. It would be well if their quiet and attentive de-
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meanor could be transplanted to some of our own churches at home
where the sleepers outnumber the hearers,

Besides the native church the Congregationalists have a chapel where
regular services are held in Euglish, and there is a seamen’s chapel which,
in the times of whaling, has often been crowalad. with sailors,

The Roman Catholics have a handSome,ddbuilt cathedral on Fort-
strest which is quite largely attended by3Bstives, whose love of finery
overmasters their religious teaching; and the English Puseyites or Re-
formed-Catholics as they prefer to be called in Honolulu, have a small
ehapel and a smaller congregation at the entrance to Nuaanu Valley.
They propose, however, to erect a large and suitable building for the
new bishop.

‘In a small place like Honolulu the rivalry between these various sects
soon becomes bitter, and just at preseut a strong mixture of political in-
terests with those of the English Church affected by the advocates of the
New Establishment, has given rise to more sharp feeling than has ex-
isted for some time past. The late king seemed disposed to unite church
and state after the manner of Great Britain, and having sent to England
for an Episcopal clergyman and received a bishop, he gave him a standing
and position at court as Lord Bishop of the Isles, which has alinost turned
the head of the reverend gentleman. Much political capital is made of
this, and the certainty, within a few years, of the Hawaiian dynasty be-
coming extinct, together with the sdeantage to be derived by either
nation of possessing superior politidsl influence at that time, when the
islands will fall either to the United States or Great Britain, gives much
interest to the matter, and ip the minds of the people of foreign birth in
the islands makes the slightest change in affairs appear a matter of stu-
pendous importance to both countries. To hear some of them it would
be supposed that the eyes of the whole world were upow the honorable
gentlemen representing the great nations at the Hawaiian court, and that
the slightest difference of opinion bgtween them was an affair of national
importance. -Little questions of etiquette assume in their eyes a national
importance.# For instance: a prodigious sensation was made last May
(1863), by thi@refusal of the American minister to holst the stars and
stripes on tligMBueen’s birthday—a pretty piece of discourtesy, the more
marked sincg®he day was made a public holiday, and the foreign consuls
all hoisted their flags. Englishinen waxed indignant at the slight to the
Queen, as they called it, and could not be pacified. It turned out that
the minister had deemed this course necessary for the honor of his coun-
try, since’ Washington’s birthday had not been observed at the British
embassy. In such siily controversies time passes at a court where there
is little to'do. It is proper to rematk that the gentleman now represent-
ing the United States at Honolulu bad not at that time entered upon his
efficial duties, and that strange stories of the incompetency of his prede-
eessor were afloat.

In this connection it is impossible to avoid mentioning the close bonds
which unite foreign residents at Honolulu to their native countries, how-
ever long absent and isolated the individual may have been. The oldest
missionary turns to the United States as home, although he may long
since have dismissed all hope of returning thither, and the children of
missionaries, born and brought up on the islands, have as absorbing an
interest in the great struggle now progressing in the States as any boy
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in New York or Kentucky, and are quite as well informed of its nature
and progress. We have Hawaiian citizens in our national army who are
followed with lively interest by friends and relatives in this little kingdom
of the Pacific. This failure on the part of residents to identify them-
solves heart and sonl with the land of their adoption marks the differ-
ence between a rising nation and a feeble one. New York city alone
receives as many emigrants in a single month,—often in a single week,
as would outnumber the entire population of the Sandwich Islands.
They come from out all nations under Heaven. In a few years their
nationality is lost ; they are swallowed up in the great sea of American
citizenship; but in these islands the few hundreds of foreigners who
from time to time have settled there have been a peculiar people, su-
perior to and separated from the natives, and while the latter are melt-
ing away the former, maintaining their distinct and commanding position,
are destined in the end to become the sole inhabitants of the group.
It is true that many among these foreigners marry native wives and
take the oath of citizenship, but this does not alter their relative posi-
tion. Their wives are elevated by the alliance, and their children are
educated as whites, rising above the people in thought and associations.
Bome of these children are so nearly white that it would be impossible
to detect the shade of native blood.

It is this clearly defined line between the native aud foreign population,
and the gradual diminution of the former by natural causes, which
marks the certainty that in a few years even the shadow of power will
have left this people. It only remains with them now by sufferance, for
in reality the foreigners possess most of the political power and money
capital of the group. Any sudden development of the sugar interest
would so much increase the white population as to make them sole owners *
of the soil, as they are now to a very large extent. Then any serious
attempt by the king and chiefs to legislate against their interests would
epeedily lead to a revolution, by which the whites would become in name
- 88 they are now in reality, the leading power in the Sandwich Islands.

During the lgst three years the sugar interests have increased so
largely, and it has been so well proved that the business will pay large
profits notwithstanding the failure of several enterprises through igno-
rance and lack of capital, that it may be considered a matter of great
probability—almost of certainty—that the next five years will see a
marvellous change in the standing and prospects of the country. Hono-
lulu hitherto has been known only as a port of call where our whale-
ships have touched twice a year for supplies. Soon it will be a great
export mart for sugar, and possibly for coffee. With less outlay of la-
bor the rich lava soil of Hawaii and Kaiiai will produce larger crops
of sugar than any other ‘land in the world, not even excepting the rich
cane-lands of Cuba. The great wants are capital and skilled labor,
Native labor is abundant enough and cheap enough, but totally inade-
quate for the cultivation of the islands on a large scale. Capital is
scarce, and the place so remote that it is not easily attracted thither;
but for sugar planting it is increasing. With ample capital and im-
- proved machinery the sugar culture will soon becore the great indus-
try of the islands, and a source of wealth to all who engage in it
bringing skill and energy to the work.

Honolulu at present is in a transition state between the prosperity
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arising from the whale fishery and its position in the Pacific as a cen-
tral depot for whale ships, and the new and more enduring benefits to be
received as the warehouse of the sugar-plantations. The business it en-
joyed with the whalers has failed almost entirely, and the business
it will do for the planters has hardly been felt as yet; so between the
two the town is like the ass between the bundles of hay in the fable.

It is among the most beautiful and sluggish, unenterprising cities of
the world. Sometimes it is cut off from the rest of the world for a
month at a time. Ships pass on their way to China, but they do not
care to lose the trade-winds by touching, and then the stagnation becomes
awful. The weekly papers are filled with profound speculations as to
what has become of the monthly packet. The literature of the month
is exbausted ; there is little to interest in the daily routine of life. The
merchants, with nothing to do, meet on the shady side of the streets to
swoke their pipes, while the natives drone in the sunshine. Such places
are greatly given to scandal and gossip where each man knows .all the
affairs of his neighbors.

Then woe to the unlucky traveler who has completed his tour and is com-
pelled to wait a China-bound vessel to be once more in motion,—a ship
always expected, daily reported, and rarely touching. They see lights
out at sea,” and speculate interminably, always sure that it is the “only
chance.” When at last a ship appears all is excitement for a day or two,
and then the citizens slide back into their old habits of brushing off
flies and indulging in long meditations to wake up at the next arrival a
month later.

Some unfortunates have remained waiting, watching for two months,
and taken passage at last to San Francisco in despair, retracing two thou-

" sand miles of their journey. Such was the ill-fortune of Mr. Dana, who

wrote “ Two Years Before the Mast.”
THE PAHRL

By far the most interesting sight to the stranger at Honolulu is the
precipice at the head of Nuaanu Valley, called “ the Pahri, or Jumping-
off Place.” It is but a short horse-back ride from the town, from which,
indeed, it is plainly seen. The road leads out through the Nuaanu
Valley, gradually rising between beautiful villas. hidden in kukui
or candle-nut trees and cocoa palms, and between patches of kalo,
rice, and sugar cane, The kalo patches are peculiar to the islands and
China, the irrigated pits especially belonging to the Nuaanu Valley. A
little stream ruoning through it is used to. irrigate acre after acre of kalo-
pits as they descend, like terraces of table land, from the head of the val-
ley towards the sea. Few of them contain more than two acres of land,
and, as they lie adjacent, walls of turf with foot-paths upon them are
thrown up between the pits. The kalo is planted in hills like maize, and
the stalks and roots being under water, the broad flat leaves are thrown
out like those of the lotus, although in shape they resemble those of the
rhubarb or pie-plant. One of these pits will support a native family;
every part—root, stalk, and leaf being edible. Baked, the root is supe-
rior to the sweet potato and bread-fruit ; ground and fermented it is used
as poi by all the natives of Hawaii, and constitutes the national food ;
while from the leaves cuoked as spinich is made one of the most piquans
and wholesome dishes to be had in any country. Itis the most nourish-
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ing and prolific vegetable known, and is grown so cheaply that with
twenty-five cents worth of poi a native can subsist for ten days, which is
a rate of expenditure one-third less than that of the Chinese coolie, who
has the reputation of living on less than any other human being. A kalo-.
pit forty fcet square will support a man for a year, the fruit ripening at.
all seasons.

The kalo lands are most numerous at the foot of the vallay where the
soil is richest and more thoroughly moistened with the drainings. from
the hills. Leaving them behind, we find that as we rise the view of the
town and bay increases in beauty with every step of ascent. Mountains
rise on either hand to the height of two thousand feet, with spurs or but-
tresses branching off to the valley. All these are covered with small
shrubs and ferns, and here and there a waterfall or a single thread of
water trickles over their sides.

A single conical hill, with its slightly depressed crater called the Punch-
bowl, stands to the right of the valley, and just in front of us is the clear
outline of the Pabri,’seemingly less than a mile away. Turning, the
prospect embraces almost every kind of tropical scenery to be viewed in
the islands; the ocean, surf, and beach with its fringe of cocoa-palms;
the arid plains at the base of voleanoes where the work of decomposition
has barely commenced, and the fertile valleys where water or the hand
of man has crumbled the lava-rock into a rich black soil; the volcanoes
themselves now extinct, but showing in the bold outlines and the desola-
tion near their summits the fearful work of fire; and lust, but mot least,
the cheerful dwellings of civilized man—a city hidden among trees. By
our very side,in the foreground of the picture to make it complete,
stands a native hut, like a relic of the past, its grass-thatched sides and
roof telling of a semi-barbarism that forty years of christianity have not
entirely effaced. .

The first hint that you have reached the Pahri probably is that your
hat is blown away. The mountains form here a funnel, as it were,
through which the trade-winds sweep with incredible force. They quite
take the breath away, and no one who has stood on that superb height,
glancing over the country below, will fail to acknowledge that the first
glimpse was taken with dreathless interest. .

The precipice is about eleven hundred feet sbove the country below,
and probably two thousand feet above the sea, which is visible about
eight miles away. The descent is absolute ; no turnings and little hills
like steps to break it, but from the rock your horse is standing on, the
native huts at your very feet seem far away and dwarfed by distance.
The plain below is bounded by a vast amphitheatre, the sides of some
gigantic crater on the rim of which is the Pahri. Its diameter probably
axceeds twenty miles, possibly twenty-five—it is of little consequence
which, for when looking from such a height the mind is satisfied ; it is
anough that the eye has full sweep for miles on either side.

The rim of this amphitheatre is by no means regular; peaks that
would form respectable mountains rise from it, and the outline as seen
agniost the sky has all the ruggedness of a mountain-chain ; but the walls
are as straight and uniform as if placed by design. They are supported
by the familiar lava-buttresses and are quite bare of vegetation. Many
eonjecture that at some former period the sea played against. these grand
old buttresses, and, driven by the fierce trade-winds, it has hollowed out
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, this vast amphitheatre. Even without this conjecture, which is plausible,
the shape of other craters and their character will readily explain all the
phenomena of the Phari.

The country enclosed by these walls looks as if it might be the garden
of Oahu, the grass and the trees are so green and the patches of lava-rock
so few. Two or three extinct cones rise between the Pahri and the sea;
their sides are covered with verdure, and the level land, watered by the
showers that fall frequently on the windward side of the mountains,
ought 10 be very rich. It is quite possible that the winds blow too fiercely
along the coast to admit of sugar-planting in parts of this valley, for
sand-dunes of considerable size are plainly visible from the hill; but if
this proves not to be the case, no doubt in time this will be one of the
most fertile cane-growing valleys of Oahu. One sign of the native thrift
of former tines, showing that it has supported a large population, is the
number and size of the gsh-pondo that line the sea coast as far as the eye
can reach. To be seen at all at a distance of eight or ten miles they can
be of no mean dimensions, indeed many of them are made by stretching
side-walls to the coral reef that skirts the shore. Kameha-meha the Great
enclosed whole bays a mile across for his private fish-ponds, and to this
day a large fish-pond is the pride of the Kanaka.

What a change has come over these islands since their discovery by the
white man! On every side we see traces of a dense population of which
the present is but a remnant. Nuaanu Valley was occupied and cultiva-
ted almost to the Pahri, and standing there we look down upon the work
of past generations, .

The causes of this sad decline are but Loo familiar, the poor Kanaka be-
ing no exception among the nations who have illustrated the laws at-
tending the meeting of all nations of the western world with men of the
Caucasian race. The decline of the Hawaiians began even before the
first attempt to civilize them, in the fierceness of their wars and savage
cruelty to prisoners where any were taken. This very Pahri was the
‘scene of a battle which might take its place in Greek or Roman story.
It was in the time of Kameha-meha the Great, a aava§e Alexander who,
beginning at Hawaii, conquered all the kings of all the neighboring
islands; in short, the whole world as known in his island empire.

It was not done without terrible struggles, for the people of Maui and
Oahu, led on by heroic kings, fought like Spartaus, preferring death to
defeat. On Oabu the fight began on the beach of Honolulu and contin-
ued a long summer’s day in the Nuaanu Valley, Step by step the inva-
ders drove the King of Oahu backwards towards the terrible Pahri. He
knew to wbat that backward course was leading him, and with his fol-
lowers fought in the courage of despair. It was all of no avail,—the
Hawaiians were too strong for them. Conquerors of Maui and Lanai, they
could not be withstood in the flush of victory, and grimly the warriors of
Oahu approached the frightful precipice. Driven together like sheep in
the narrow pass there was not even a chance of escape, and although
many of them dragged their foemen over the cliff, none were able to
elude the savage fury of the victors. Tradition speaks of over a thou-
sand warriors who perished at the foot of the Pahri.

~
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CONGRESS AND THE CURBENCY.
c. B O.

Ix his report to Congress, December 9, 1861, Secretary CrasE says :—
“Tt is too clear to be reasonably disputed that Congress, under its consti-
tutional powers to lay taxes, to regulate commerce, and to regulate the
value of coin, possesses ample authority to control the credit circulation
which enters so largely into the transactions of commerce and affects in so
many ways the value of coin.” '

The nation is under obligations to Mr. Crase for his clear and unquali-
fied assertion of the authority of Congress in this matter. There can be
no doubt of the authority, but it has needed authboritative assertion ; it is
self-evident; without it there can be no adequate sovereignty in the
government ; no way of commanding or of protecting the resources of the
nation. A currency of debt made by corporations, the creatures of State
legislation, who make the more protit the more they issue, will infallibly
cause the mixed currency to exceed the natural volume at which money
maintains its normal value. It will strip the nation of coin by depreci-
ating its value and making it cheaper than merchandise to the exporter,
and thus control the general imports and exports of merchandise in spite
of the government. It will determine whether money shall be imported
ot exported ; whether commerce shall be active or depressed ;
whether men shall pay their debts or be plunged into insolvency; and
defeat the very purposes of society and government by impairing the
obligation of contracts, rendering property insecure, and individuals poor
and wretched. It becomes, in spite of the indisputable constitutional
powers of Congress, the disturber of commerce and of the value of money
by destroying all regulation, obstructing the operation of the natural laws
of trade, expelling capital in pure loss, and crippling the power of the
government to provide for the common defence and general welfare.

But the constitutional powers here rightly claimed by Secretary Crasz
have no necessary connection with, or relation to, banking; they grant
no authority to the national government to enter into the banking busi-
ness, or to authorize individuals to enter into it; nor do they grant any
authority to interfere with banking under State law. They have nothing
to do with banking, but everything to do with currency making; because
currency making interferes with the regulation of cominerce, with the
value of money, and with the chief ends of national government. Un-
questionably they give to Congress full control of the currency through-
out the United States. This is the point to which the attention of Con-
gress should be earnestly directed. '

‘When the obvious distinction between banking and currency making
shall be comprehended in Congress there will be an end of the prattle
about the interference of the national government with State rights in the
matter of banking, for it is not banking that is interfered with in control-
ling the national currency. No matter how or when the business of
creating currency was assumed by banks, it is not banking, but a function
of national sovereignty with which the States bave no rightful or consti-
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tutional concern whatever. There is, therefore, no necessary collision
between the State and national governments in reference to it, and Con-
gress has as plain a right to suppress it as to suppress the levying of duties
on imports by the State authorities.

Banking is dealing in money and loauable capital. Currency making
is producing money, and credits to pass for money, whether inscribed in
book account, and circulated by checks, or certified and circulated in
bank or government notes. We are not now considering the right or
expediency on the part of the government of circulating its debt as cur-
rency, which may well be doubted. Every thing belonging to a running
eash account is alike currency, embracing, of course, every item debited
to the cash account of every trader, bank, banker, or government. Under
an exclusively metallic or money currency it is obvious that every such
item would be money, or covered dollar for dollar by money on deposit,
and circulated in certificates of deposit or in checks.* But the term
“ deposit,” applied to a mere bank credit payable on demand, without
money in reserve against it, is, in plain Saxon, a lie, The French term
“account current,” applied to the bauk credit, is more honest and more
appropriate, although a fiction still so far as it exceeds the money in bank,
and is subject to check at sight.

' The State governments may very properly authorize corporate banking
to any extent they please ; but no constitutional power remaips with them
to authorize the creation of currency in any form whatever; and there is
o more reason why bankers should issue fictitious credits, whether in
hand-books under the name of “ deposit,” or in notes, than that an insur-
ance office, or a trust company, or pawnbroker, or any individual trader
should do the same thing. Whenever a bank discounts a bill or security
that forms the fund out of which it is itself discounted, the transaction is
not banking but currency making; and it is a cheat, for there is no such
value in existence as such currency pretends to be or to represent. It is
timply a fictitious credit, and it makes not a particle of difference in prin-
ciple or effect whether the credit thus created is circulated in checks, or
'notes, or in money itself. For instance, suppose A obtains a credit of this
character from his bank for $10,000; he has then $10,000 of theoretical
“money” more than he had before at the debit of his cash account, and
the bank holds so much the more of theoretical * deposit.” If he draws
the whole sum in specie, the net liabilities of the bank contain the aug-
mentation, its assets and liabilities being reduced alike—and, unless the
specie is exported, the volume of national currency also contains the aug-
mentation of $10,000 ; it will appear probably ou deposit in other banks,
If this check is answered in bank notes, the effect will be the same; the
deposit will appear in other banks; or, if he merely passes his check to
another bank, it goes to somebody’s credit there as an additional deposit.
In any event but that of exporting the coin the national currency is aug-
mented ; and if the bank currency be convertible at par, the local value
of money is degraded $10,000 by the fictitious deposit, whether it appear
in the accounts of banks or in the hands of the people or the government.

# «The term money, with respect to the civilized commercial world, means gold
and silver; with respect to any particular nation, it means that nation’s current coin.”
—Torsens on the Production of Wealth. London, 1821. Page 805.
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Or, if it be convertible at a discount, the net sum that can be obtained
for it in gold is the measure of the degradation of the value of money.

This is the whole explanation of the general suspension of money pay-
ments in December, 1861, The government had issued $20,000,000 of
“greenbacks,” and obtained a fictitious credit at the banks for $150,000,000,
less the bank discount. No precreated currency, and, consequently, no
invested capital was borrowed or loaned for any portion of this in advance
of its issue, as in the case of the five-twenty loan negotiated through Jar,
Cook & Co., and other private bankers, It was purely a creation of
currency, on which those who received it subsequently loaned their capital
to the government, not to the banks. To the extent of the bank credit
the government loaned the banks as much as the banks loaned the govern-
ment, which was nothing at all; it was simply an exchange of promises
to pay between the negotiating parties. The bauks neither borrowed nor
loaned any capital or value in this transaction; but the people subse-
quently loaned their capital to the government, by giving credit to the
bank promises, while the banks held the security in government bonds.
As to the greenbacks, of course the loan was made directly to the govern-
ment by those who gave value in exchange for them. In round numbers,
$170,000,000 went to the debit of the government Treasurer's cash
account in these two transactions, and $150,000,000 was addéefd to the
bank “deposits.” 1Is any one so dull as to suppose there was a dime of
money or of capital in the country afterwards more than before by reason
of these currency operations? Yet there was $170,000,000 more cur-
rency than before, to increase prices, check the exports, and stimglate the
imports of merchandise ; in other words, to depreciate the value of money,
make it cheaper than merchandise, and compel its shipment in the place
of merchandise. Enough of it had got into general circulation, and taken
gect upon general prices, to accomplish this untoward result in Decem-

r, 1861. :

That the banks paid specie for the drafts of Secretary Crask on this
fictitious credit, made no difference to them or to him—added nothing to
and deducted nothing from their debt currency, because it reduced their
assels and liabilities alike, leaving their demand liabilities in excess of
their specie reserves precisely the same as if they had answered his checks
in bank notes, or in checks on other banks. Nor did it make the slightest
difference in the volume of national currency, wbich, being inflated by the
¢ greenbacks” and bank credit above the normal proportion of money to
capital, could not maintain its convertibility and remain in the country.
The foreign exchanges necessarily became adverse; the excess of cur-
rency was demanded in money for shipment, which the banks could not
pay, and they broke, as every one who thoroughly understood the trans-
a.ctlion knew they would when they took the loan upon that false prin-
ciple. ‘

It is, therefore, futile for Congress to legislate against bank notes ; they
must repress the fictitious credit, which is the prime evil, or original sin;
the bank note being, like the check, a mere emanation from the so-called
“ deposit,” and an instrument of its circulation.

There is a self-delnsion among bank officers in relation to this matter;

- they fancy that they discount on their deposits and circulation in all
cases. This is never true when the deposits or circulation and the loan
are increased by the same operation. It is true only when one person
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deposits currenoy and another borrows it; then the discoant is made on
deposits of currency after the manner of the Savings’ Banks: and what-
ever unconstitutional power may have been exercised, whatever mischief
may have been done by creating currency before, this transaction does no
additional harm, because it does not increase the volume or depreciate
the value of the currency. It adds nothing to pre-existiug prices; it is
then danking, not currency making; it is dealing in loanable capital, the
capital having been loaned upou tiie pre-created eurrency of banks or
government, or invested in coin at the price formed by the mixed currency
of debt and money, and transferred thereby to and from the bank. Then
the bill is not the fund out of which it is itself discounted, and the busi-
ness is like that of the RotHscriLp’s, or Baring’s, or Brown’s, or Pga-
BODY, or other legitimate bankers, in which immense estates have been
accumulated, without injury to the currency or capital of any nation, or
of any body. Corporate banking must be confined to this legitimate
business to be honest in principle or useful to the community, and, thus
conducted, it would be found in the long run, and on the average, more
profitable to its proprietors than the present system of currency making,
which is continually erippled in its loans by its abnormal demand liabili--
ties, and by insolvency of its own making. :

Capital may be transferred from one owner to another through debs
perfectly well, without mouney; but this does not make capital of the-
debt. Debt may be organized into currency by government or the banks,.
and serve as a common medium of exchange, but this does not make it
money, nor supply the missing capital of which it occupies the place;
because it lacks the power of payment—the element of value and wealth.
You only change your debtor in accepting for an individual obligation
the obligation of the government or a bank, and are as much unpaid as.
you were before. In either case you lend your capital on an obligation,
which is a very different thing from being in possession of money thas.
you own and no one owes. A debt currency possesses only the power
to borrow capital, less the wealth in money it displaces, and individuals
and the nation are.so much the poorer for its presence ; there is so much:
the less capital in the courtry for individual and for general use in pro-
duction or trade, consumption or enjoyment—so much the less means for-
prosecuting war or the arts of peace. )

One thousand bushels of wheat may be sold on credit at one dollar per-
bushel five times over, and produce five thousand dollars of promisory
notes, all of which may be discounted in bank and converted into so-called
“ deposits,” amounting in round numbers to five thousand dollars more..
This will make ten thousand dollars of debt erected upon one thousand.
dollars of value, but in all this debt there is not a dime of eapital; the
capital being in the wheat and no where else. In the schedule of nation-
al wealth there would be found in all these figures but one thousand.
dollars of capital or value; the ten thousand dollars of debt would be
no where. Bankers thus run in debt by making a discount, and then.
fancy that debt to be money or capital in a “ deposit,” on which they can
discount again. It is to be regretted that our language furnishes only a
cant word to express the nature of such transactions, namely, kiting—
simply an exchange of memorandums of immature contracts—paper
statements of contracts unfulfilled.

But the spurious currency thus created, creates price as if it were.
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money ; it creates price withoyt value. As it furnishes no value to ex-

port in exchange for an equivalent value in the imports, the value neces-

sarily exported in money to make room for it in the currency is sent.
abroad in pure loss; it is an exhaustion of 8o much pre-created capital,

leaving only paper memorandums of debt in its place. Whereas, if the

increase of currency were in money, whether mined or imported, it would

furnish a value to export in exchange for an equivalent value in tlLe im-

ports, and instead of being a loss it would be a gain of national wealth;

precisely like an increase of wheat or corn or beef or any other commo-

dity the excess of which is exported in exchange for other capital that is.
in less supply and greater demand, and, therefore, of higher value.

It is the difference of international value alone which determines
whether money shall be exported or imported. California exports money
because it is cheap from an excess of supply, precisely as Illinois exports
wheat ; it continually exceeds the natural volume of currency required
by ber circulating capital ; and California grows rich by producing and
exporting money, as Illinois grows rich by producing and exporting
wheat, and exchanging it for other capital more needed, and consequent-
ly of higher local value. The so-called “balance of trade” must be
always against California and Australia while they produce money in
excess of the equivalent value required by their capital for its circulating
medium, and their general prices must be always high enough to attracs.
imports to dispose of their surplus money. By the same rule the
“ balance of trade” in wheat is against Iilinois, and by the same rule the
“balance of trade” in money is against any state or nation while the
volume of its currency is convertible at par, or at a discount, in excess of
the normal money measure, in spite of tariffs, or prohibitory laws of every.
description. A tariff, such as Congress has just enacted, raising the rate
of duties fifty per cent, will check the exports and imports of merchandise
alike ; it will simply criple commerce, leaving the export demand for gold
precisely as before, depending upon the volume of currency convertible in
relation to our circulating capital. It is the simplest rule in the world
that sellers must be buyers to the same extent. If the imports exceed the.
exports in value, the balance is obviously profit. If, on the other hand,
the exports exceed the imports, the balance is loss, gold and silver being
included either way. Just so far as we cease to be buyers we must cease
to be préducers and sellers, for men will not produce what they can neither
sell nor use; and just so far we limit our capital and cheapen oney.

1t follows from these counsiderations that the difference to the wealth of
the nation between producing a currency of money and a currency of
debt is double the convertible amount of the debt currency, like the dif-
ference to a merchant between making or losing one thousand dollars,
which is two thousand dollars in hisstock aecount. Apam Suirn’s theory
of the economy of the precious metals by the use of a currency of debt in
their stead, which is adopted by nearly every European economist, in-
oluding JoBN Stuart MiLi, is the most remarkable and the most mis-
chievous heresy that ever found an advocate in any science.

‘The fallacy consists in the supposition that the normal value of the gold
and silver displaced by the debt currency, or * paper money,” is returned

_in the imports; whereas, they are exported only by reason of the abnor-
mal pre-depreciation of their value in the paper increase and adulteration
of the currency. The value returued, therefore, is not the natural value
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like that of money, from its natural increase, but the degraded value pro-
duced or causéd by the spurious currency,—the returns being in price
and not in value. The practical effect is to raise the price of imports but
not of exports. We cannot, with our spurious currency, make a price for
other nations to pay, except for commodities of which we have virtually
the monopoly of production ; and, with regard to them, every unnatural
rise of price is a damage to ourselves, because it limits consumption and
accordingly production.

Wealth consists of value, not of price—of utilities and quantities at low
prices, not of scarcity at high prices. The lower the prices by the in-
crease of supplies the greater is the national wealth. Temporarily an in-
crease of currency raises the price of exportable proudcts and causes the
export of gold in their place ; but wheu their supply permanently exceeds
the quantity required for home consumption their price must fall to meet
the demand and price of foreign markets; and then the price of imports
rises still higher to absorb the fictitious currency and price that is mo
longer employed bp the exportable commodities held above the shipping
price. As our exports fall in price, unless by reason of an inerease of
quantity, the imports must rise to fill up the measure of the currency.

Every merchant is familiar with the manner in which the holders of
flour, grain and provisions frequently keep their commodities above the
sbipping price by obtaining funds through discounts at bank. These dis-
counts cost the owners of the commodities interest for the benefit of bank
stockholders, while they create the currency, with its false price that stops
the sale of the commodities, turning the foreign exchanges against the
country, and the export demand upon gold in pure loss, ' -

At this moment—May, 1864—our cheap currency: is stimulating im-
ports in immense quantities at enormous real prices in gold value, while
we bold a large excess of grain, provisions and other exportable commodi-
ties unsold, and are shipping gold at the rate of one to four millions of
dollars per week. It is all being paid away in the prices created by the
fictitious currency for the benefit of foreign producers. It will be observed
that this money goes directly into the hands of the producers of our im-
ports to raise their prices against ourselves, while the effect it has upon
our exports beyond our own borders is inappreciable. The nation might
as well plunge so much money and capital into the middle of the Atlantie

ocean.
C.H C.
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COMMERCIAL CHRONICLE AND REVIEW.

‘BXIPERSES OF THE GOVERNNENT POR THE FIRST THREE QUARTERS OF THE YEAR—PIVE PEB
OENT LOAR ¥NOT oV T PRESSED FOR MONEY-—AMOUNT IN THE TREASURY.
MAY 1 AND JUNB 1—CERTIFIOATES OF DRFOSIT—INTEREST RAISED TO SIX PER OENT.—THE SIX
PER ORNT LOAN—LOAN BY THE BANKS—THE GOLD BILL, MERTING '0' BANKERS—OPINION OF 80-
LIOITOR—RATES OF EXOHANGE-—COIN IN U. 8. TREASURY—PRIOE OF U. 8. PAPRR—SPEOIE AND PRIOB
OF GOLD,

THE expenses of the government, which have been on a very large scale, are
still on the increase, and require larger revenues from loans since the operation
of the taxes devised by Congress are prospective. The official statements of
the revenue and expenditure, the first three quarter of the fiscal year, 1864, are
as follows :

U. 8. BRVENUE AND EXPENSES THREE QUARTERS or 1864.

8ept. 30. Dec. 31. March 31, Total 8 qrs.
Customs...oocenene.... $22,662018 $23,411,521 $27,439,654 $78 413,198
Lands..ccceeiceecncnes 186,182 170,608 131,888 438,568
TAX. cceonsanessscncane 14,036 897,187 411,203

Tax, Internal........... 17,699,718 27,262,681  27,685212 172,647,556
Miscellaneous . .....oc.e 641,642 1,912,629 12,527,851 15,081,423

Total Regular...... $40,839445 $52,571,219 $68,181,267 $161,801,941
U.S, Notes............ 15,452,900 49,999,780 4,766,260 70,217,990

U. 8. Fractions......... 598,760 8,057,268 8,666,018
FPive-Twenties ......... 84,689,628 161,480,438 75,400,006 821,620,078
’l‘went.y Year6's........ 241,600 479,599 1,694,676 2,315,178
© per cent. leg. ten...... 18,000,000 86,500,000 92,495,898 141,995,898
S per cent 1 year....... 217,400,000 27,400,000

1 year Certificates...,.. 14,865,000 82,161,000 56,649,000 102,875,000
‘10 day Deposits .. ...... 82,690,014 14,758,928 29,696,784 77,145,721

Total loans. ........$160,888,142 $295,078,540 $291,059,883 $746,926,464

Total Receipts...... 201,827,687 347,649,769 859,241,149 908,818,405
* Expenses.
Civil, 6tCeescvrereeaee.. 87,216,089  $6,284,576 87,608,897 $21,110,018
Pensions, etc....c0ee... 1,711,272 1,648,208 2,701,404 6,060,879
WEBE vevveeeenssenasses 144,887,474 163866855 193,477,741 501,232,070
NAVY..eeeeoeeeeneee.ss 185611619 23982891 17131487 60,225,947
Interest....cec0ceeu. .. 4,288,628 17,849,958 9,287,116 80,920,703

Total Regular......$176,110,962 $212,632,488 $280,806,095 $619,549,610
1 Year Certificates...... 12,345,804 56,881,437 61,818,000 . 181,045241
10 day Depoits........ 27,208,017 82,647,267 21,984,306 131,684,500
N-30 Bonds..eeeenernan 6,000 ' 681,590 687,580
Gold notes..e. vovvvea. 1,258,500 967,742 892,095 2,618,387
Treasury notes ......... 442,429 2,256,804  13,025960 16,655,202
Fractional....ccevveeee. 1,209,600 1,027,646 1,012,908 4,244,054
Olddebteceernanenenn.. 65,300 11,600 8,000 85,800

Loans paid.. ...... $42,620,621 $144,627,608 $99,187,777 $287,016,814
Total expense...... 218,781,683 857,260,081 829,945,872 906,666,424
‘The gross amount of money raised for three quarters is over nine hundred
millions or at the rate of $1,200.000,000 a year, or $4,000,000 every secular
day. Of the money raised in the last quarter more than one half was in cur-
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‘sency legal tender, the issue of which was accompanied by a considerable rise
fa gold. On the strength of this redundancy of the currency and consequent
cheapness of money the Secretary attempted to negotiate a five per cent. loan
‘which met with no adequate euccess, accompanied as it unfortunately was by
efforts to disturb the market by selliog gold and exchange. The Treasury there-
fore fell largely in arrears, and whea the army pay fell due, May 1, was much -
pressed for money. The funds in the Treasury May 1 and June 1 were as fol-
lows :

’ PAPER MONEY SUBJECT TO THE DRAFTS OF THE TREASURY,

) May 1. June L.
Few York..ooeeaeserceonsonnacnceceense  $12,880,382 96 83,462,351 83
T 988.001 79 188,524 95
8an Francisco..ceeceeesesscsccscscns soee 2,413,877 88 4,444,618 67

Baltimore ..eevecerescioctasecscscccases 453,068 50 res-ee
Denver. oo o csvsees cosssssascoccaces 4,670 70 2,808 98
Buffalo..ceieeaitrcenceicacrcsccaacicces 150,098 78
OIncinnati coeeeesiocerecaserreocesencne cose 1,888,620 66
Louisville .ccveeeseercocecrcosscnccencns 1,216,385 03
Pittsburgh..coiiiiiecececncosarenccanes 274,352 46 43,878 27
Ohicago . .oecveereccnscnsnncense aasenne ceee 484,633 88
‘Detroit. .cecveeractsccsssccacsossocsiaans 824,881 41 ° 292,638 07
Falls St. Croix..cccoeeceesrcsscccaces oo 7181 88 3,328 26
4,903 21 5.888 5%
15,570 66 1418 48
86,662 65 40,88 67
ene . . 59,881 138 60,192 01
Bt. Paul's ...c.coeeeeenccsccrecscncccnce 87,276 86 29,673 24
National Banks...v.coaveeseassscccnancas 26,362,636 13 12,636,016 18
Suspended ...coieeiiiticnininiieationns 18,200 61 18,200 64

TOtAl. eevruerrrenrsencesnenennenees  $44,286,878 01  $24,922730 03

This shows all the funds at the disposal of the Treasury at the times indicated.
The amount with the Treasurer in New York was reduced from $12,880,382.96
to $3,462,351 82 under the severe pressure that the department experi-
enced for money during the month of May. It will be observed that the amount
to the credit of the Treasury at the Assistant Treasury in this city, June 1, was
$3,462,351 82, but the amount on hand reported that date was $21,331,419, &
mum that gives a very erroneous impression. This was made up as follows:
Balance as above......... tevisescaceiesetecciessiaosesassses $3,462351 82

To credit disbursing officers «.vevceeeeescecarsessssscencerccsss 15,068,655 00
To credit interest fUnd..voveeeeeeeeoacsacsseasccascsssenccsss 2,949,773 00

Total. oo geeeecscasssasssonscanssossescssasacascassses $21,470,779 83
Thus, out of the whole amount, only $3,462,351 82 was available. The
amount with the national banks held decreased from $26,362,636 to $12,633.016,
‘being a decrease of $13,720,620. We have, then, the fact that the Treasary
funds in this city were drawn down during the month of May as follows :

From Treastry. .coveescecacsacscocacsssssascossssscsascscsseees $5,418,081
From National Banks.....ccevvavieaccncesncscascensarasscassss 18,720,620

Total. . vieuoneaes-vocessesascese vosssesrssacacsssaassoess $28,188,651

This money was drawn in greenbacks and national notes, to send to the army
to meet the May arrears of pay.

The five per cent loan continued to drag, and as the 1st of June dfew near it
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became necessary to resort to some new means of raising money. This resulted
in a determination to raise the rate of interest oo the deposits and to issue a six
per cent loan in addition to the five per cent loan.

The certificates of deposits at ten days’ notice had ceased to attract much
money. The three last quarterly returns indicate results as follows ¢ '

FIVE PER CENT. DEPOSITS.
Quarter ending Quarter ending Quarter ending
gep. 3. Dec. 31,

. March, 3L
Received..cvaevreercnaceacee.  $82,600,042 $14,758,823 $29,696,784
Paid ....ooviiiiinciennncens 21,208,017 82,647,267 21,934,366

Excess received .......... $7.742,418

There had been less than $8,000,000 received in the last quarter of the year,
the means of the banks and of most individuals being then locked up in the five
per cent two year legal tenders, of which $115,000,000 were outstanding, and
which it was necessary to hold until June 1 in order to get the interest. Many
of the banks would have turned them into the Treasury for depositor’s certifi-
cates, payable principal and interest in ten days, if there bad been any assurance
that they should get back legal tenders ard not be paid in national bank notes
that would not be available for the payment of their own debts. In fault of
this nssurance they held the notes. Towards the close of May it became neces-
sary to adopt a new policy. The five per cent. loan did not sell; the arrears of
debt were largely accumalating, and the price of gold continued to rise in a
manner to make further issues of legal tenders imprudent. The following mes-
sures were then directed by telegram to the Assistant Treasury :

1. The rate of interest on the certificates of deposit or “ temporary loan” is raised
from 5 to 6 per cent.

2..'I he interest coupons due July 1 in gold were directed to be paid off at once.

8. A 6 per cent. loan due 1881 under the law of March, 1863, was announced as
about to be offered.

4. “You may contradict, most empbatically, all assertions that the Secretary is -
increacing any legal tender issues. On the contrary, be is gradually reducing them.
All new notes issued are in lieu of old notes in larger amounts withdrawn.”

6. Sales of gold were permitted also.

The raising of the rate of interest on deposits had the effect to draw consider-
able sums into the Treasury, since that rate was higher than that borne by the
legal-tender, and more than could readily be obtained in the open market.

Notwithstanding these measures gold continued to rise rapidly, for the reason
that the demand for it for export was far greater than the supply. The new
loan was offered to the amount of $75,000,000, bids for which were received
until the 15th inst., on which day they were opened. The bonds bear an an-
pual interest of six per cent, payable semi-annually, in coin, on the first day
of July and January, and are redeemable after the 30th of June, 1881, which
allows them seventeen years to run. The denominations of the bonds are
$50, $100, $500, and $1,000, and registered bonds of $5,000 and $10,000,
also, if required. The bids were payable in instalments, one-third Jown, one-
third June 21st, and the balance July 1.

-Pending the negotiation of this loan, the Secretary being very much pressed
for money, requested a loan of $50,000,000 from the banks. This the institu-
tions were, apparently, very willing to make, but hesitated in view of the dis-
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tarbance in the money market which attended the payments of the loan last
year, in consequence of the want of facility at the Treasury. Under these
circumstances the Bank Committee sent the following letter to the Secretary
of the Treasury :

. New York Clearing House, Saturday, June 4th, 1864.

Hox. L. P. Caase, ’

Secretary of the Treasury.

Dear Sig,

On behalf of the Loan Committee of the Associated Banks of this City, I beg leave
to submit the following inquiries, viz.:
" 1st. Will such six per cent. Temporary Loan Certificates as may be issued to the
Banks of this City, be received from them, without previous notice, at par and ao-
crued interest, in payment of Loans to the Government }

2nd. Will such Temporary Loan Certificates as may be issued to the Banks of this
Oity, for deposits of Legal Tender Money of the United States, when presented by
them for payment, after ten days’ notice, be paid in like Legal Tender Money ?

grd. ‘Will you receive for such Temporary Loan Certificates of Deposit, the five

r cent. Coupon Legal Tender Notes at par and accrued interes:

4th. Will you issue such Temporary Loan Certificates to the Banks, in the form
known as Clearing House Certificates, available for the settlement of balances be-
tween the Banks, it being understood that only such Temporary Loan Certiticates as
may be issued for Clearing House purposes shall be receivable in payment of Gov-
ernment demands without the ten days’ noticet

I also beg leave to eay, that, the Committee have not been authorized by the As-
sociated Banks to make the inquiries above proposed, but they are of opinion, thas
if assented to by you, a large sum would be lmmediately deposited in the Treasu
by the Banks of this City, which would probably remaio for a considerable peri
The Committee would recommend such an arrangement to the Banks.
_ Very respectfully yours.

C. P. LEvErIDGE,
Chairman Loan Committee.

To the above letter the Secretary replied as follows, returning an affirmative
answer to all the questions, except that in relation to the payment of the certifi-
cates in legal-tender notes : -

New York, June 7th, 1864.
Drar Sm:

In reply to your letter of the 4th inst, Ibeg leave to say, that I perceive no ob-
jection ; (1st,) to receiving from the Banks six per cent. Temporary Loan Certificates
at par, and accrued interest in payment of Loans; or (2nd,) to receiving for such
Temporary Loan Certificates, the five per cent Coupon Legal Tender Notes heretofore
issued at par aod accrued interest; or (3rd,) to issuing such Temporary Loan Certifi-
eates in the form of Clearing House Certificates, or to receiving such Certificates in
payment of Loans without the ten days’ notice.

n reply to your enquiry in respect to payment in Legal Tender Notes of Certifi-
cates issued upon deposits, of Legal Tender Notes, I can only say that no distinction
is made in receipts or payment by the Government between Legal Tender Notes and
National Bank Notes; but the Assistant Treasurer will always be happy to accom-
modate the holders of Certificates by payments in such notes as may be preferred,
when the public interests allow it.

Yours very truly,
Signed, 8. P. CHasn.
0. P. Levericy, Esq.,
Chairman Loan Committee.

The Banks not being willing to make the loan unless it was also agreed on
behalf of the Treasury to pay the certificates in legal-tender notes, the Secretary
finally consented to it, and sent the following instructions to Mr. Cisco :

& Treasury Department, June 9th, 1864.
R .
- You are hereby authorized to issue Temporary Loan Certificates for deposits of
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two years five per cent. Coupon Treasury Notes, allowing accrued interest ; and o
receive such Temporary Loan Oertificates in payment of Loans at par and ne-
crued interest.

When such Loan Certificates are issued to any of the Associated Banks you will,
¥f desired, issue them in the form of Clearing House Certificates; and will require
po previoue notice when offered in payment of Loans to the United States.

ayment of Clearing House Certificates. not offered in payment of Loans, will be
made in Legal Tender Notes or Notes of National Banks redeemable in New Yok,
Bigned, 8, P. Cuass,

. Becretary of the Treasury.
Jorn J. Cisco, Assistant Treasurer, New York.

Thus the legal-tender notes were made available, principal and interest, for the
loans, and the deposit certificates were made payable in legal-tenders or in the
notes of the National Banks, redeemable in New York, which was the same thing,
a3 they must be redeemed in legal-tenders. This arrangement, was undoubtedly
8 good one, both for the banks and the government since the former would
be compelled to pay their depositors the 5 per cent legaltenders, if they -
took the loan, and as these notes are only a tender for their principal, the banks
would lose the accrued interest. By depositing them now, at par and interest,
they secured the latter to date, earned 6 per cent ou the certificate until the loan
is awarded, and then hand the certificate at par and interest over to their deposi-
tore who may have subscribed, to pay in for their subscription.

The bids for the new loan were opened on the 15th, and they ranged from 98¢
to 108, the average being about 104.

The average prices of this stock greatly disappointed the Treasury. A seven-
teen year six per cent stock should bring 1124 to be equal to a five per cent stock
at par. Hence, when the bids only reached an average of 104, the prospect be-
came very gloomy for those who had ventured upon the five per cent stock. The
bids below 104 were rejected, and the whole amount bid may be analysed as fol-
lows : :

Bids by Treasury Agents at 4 Percent .oeeveverenseaeesesseseness. $15,220,000
“ “ Y 4F % liiiiisecececssesessssessses 1,000,000

Total, immediate Agents....cceeieeeiessriesecccscarscesssass $16,220,000
Outside Bids, 1043 8110 . .0viverreceineroossscscennssasssnseness 24,780,000

Total Bids accepted...overiesaess vens-cesanseresesssesso. $41,000,000°
Bids par, 82 rejected vouveeesiensccces soreneranieresansrenccass 29,000,000

Total Bids..eueueuerieneessenensnssanscacneacnrasnenenness $70,000000
The rejection of the bids under 104 was regarded as a very unwise measure,
for the reason that the Treasury is, and must continue to be, & large borrower,
and that the rate of money must necéssarily fix itself in the open market. It
cannot be determined by the operations of the Treasury. This had indeed been
done, heretofore, by means of the emission of paper money, which caused a nom-
inal decrease in the rate of interest for paper, but an actual increase as compared
with the value of capital. The new loan was deemed to be the inauguration of
a new or reverse policy, by which the circulation was to be reduced and paper
values diminished ; on this ground, with the known fact that an immense amount
of money is still to be borrowed, by numerous loans, it is, apparently a most
hazardous experiment to reject offers made in open market.
Through all these movements of the Treasury money continued very abundant,
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after the payment of the June interest on the five per cent legal-tender notes,
which interest amounted to abont $3,000,000. There was very little demand for
money in the open market, beyond what arose from the contractors, and othes
dealers with the government for discount. The stock market remained very
quiet, and required little money for its traneactions, The general course of busi-
wess has been for cash, and the progress of the Spring trade, by turning goods
into money, tends to increase the abundance. The rates of the government stocks
-and the price of gold were as follows :

PRICES UNITED STATES PAPER.

~—~0'8, 1881, 7 3-10, 1 year certit.
Reg. Coup 58,1874, 8 years, Old. New, Gold.

Jllmary 2., 1043 105% 96 1064 1014 973 1513 a 1514
9.. 1044 105% 96 1664 102 97§ 152 a 1523
“ 16.. 104 105% 968 106¢ 102§ 9% 155 a 1664

“ 23, 108 107 [ 107 108 97 156 a 158
“  80.. 1063 108 100 1074 1022 9% 156} a 156¢
Mruary 6.. 1074 1074 100 108 102% 988 15984 a 159}
18.. 1094 1098 100 1094 103 98§ 1594 a 159¢

“ 20.. 1113 110 100 111 103 993 1594 a 161

“ 27.. 111 110§ 100 111 103 99} 159§ a 161
March 5.. 1113 1 100 111 108} 998 161} a 1613
“ 12.. 112 112 100 1104 103 993 162} a 162§
. 19.. 112 112§ 106 110§ 108 99} 162 a 162}

“ 26.. 112 112§ 100 111} 103 99} 1698 a 179
April 2.. 111 110 100 111 ces 99} 1663 a 167¢

“ 9.. 112 112 102 g ... 993 169} a 170

«“ 16.. 107¢ 1124 102 112 ese 99 173 a 189

“ 28.. 105¢ 108 109 109 oo 97 1742 a 179
“ 30.. 114 114 102 111 s 8% 1793 a 179%
May Tes 118 118 102 109F ... 98% 1733 a 178§
“ 14.. 114 114 102 111 .o 98} 172} a 172}
“ 21.. 114 114 102 111 oo 98% 183 a 188}
“ 28.., 114 114 102 111 ces 98¢ 186 a 186}

June 4.. 109 1134 102 100¢ ... 98 190% a 191
“ 11.. 108 118 102 108 ... 91§ 198} a 198§

“ 18.. 107 112 102 107 ses 97 1954 a 196

The fall in the stock market at a time when gold was a rapidly rising
velue, produced an actual decline of about two per cent in the value of the stockn
upon the market as valued in gold.

The operations of general business continued very active, and prices of most
eommodities rose rapidly on account of the large circulation of paper money,
and the operation of new tariff, which, with the rise in gold, greatly enbanced
the cost of all imported goods. Domestic manufactures also have been stimu.
lated to an extraordinary extent by the rapid rise in the price of raw cotton,

_ which advanced from 81 cents, May 10, to $1.50 June 18. This enormous rise
carried up the prices of all raw material and textile fabrics. The disposition to
buy goods was strong and the imports continued to be large, involving active
remittances, which were not well supplied by corresponding exports of produce.
This aided the demand for gold, of which the movements was as follows :

SPECIE AND PRIOE OF GOLD.

—~ 1862. N~ 1863, - —

Received.  Exported. Received. Esxported. Gold in bank. Prem.ongold,
Jan., 2 ...0 ceeennee 681,448 264,289 590,262 25,161,985 614 a 53
9 .... 1,277,788 726,746 veeees 1,216,204 25,122,002 513 a 52

16 coee seveses 1,380,247 279,801 1,085,057 24,884,264 524 a 56§



f.re v y/l
28 .... 678,841 780,817 865,608 1,000,000 24,681,204 56 a b8
80 coer +e.e... 1,881,027 324,864 668,747 24,208,682 56ia ...
Feb. 6.... 801,860 1,277,000 ...... 662616 24,070,191 329ta...
18.... 859,987 1,152,846 863,198 1,219,808 28521458 96 a ...
20 veer eeesess 520,017  ...... 825682 22,628,918 659 a&...
o .... 285894 1,877,016 407,067 581,700 22,301,687 165 a 61
March5 .... 1,243,661 783,648 512,368 629,808 21,220,653 614 a 62
12 c0ve eeeeee. 8640550  ...... 465920 20,750,495 62 a 69
19.... 249614 1,201,907 281,304 88,881 21,059,512 62 a 63}
26 .... 159,106 1,050,156 876,101 278,900 20,425,504 69} a 704
Apr. 2 .... 260,778 473,385 273,420 168,912 19,527,666 63% a 68}
9 veee seec... 607,069 802,344 845471 20,924,287 67 afl,
16 .... 217,602 1568437 269,522 1,002,384 21,687,670 171 a 89
28 .... 256,604 6298656  ...... 8,226,000 243868208 72}a"9
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80 .... 294,998 282,876 1,271,836 24,087,343 177 a 88
May 7.... 2050567 451,827 282,276 1,174,241 23,082,028 71 a8l
14.... 661,996 2,452,668 22685,155 614 a 764

12..... 258570 488,745 883,428 1,884,195 22,001,691 73 a 86
128 veee  eeenas 279,994 ese.ss 580,820 21,973,180 87§ a 92}
June 4.,.. 818,066 411,483 271,801 1425588 22,461,604 87 a 90§
11 ceee eenees 286,364 cessss 1,648,600 24,041,704 92 a 993}
18 ceee eevees 622,147 201,208 1,886,663 22,916,201 94 a 98}

Total..... $6,901,774 $18,904,054 $6,319,612 $27,187,651

The demand for bills was good, and the chief dependance was upon gold, but
the market for both was much affected by the threatened passage of the gold bill
that was introduced some months since into the Senate by Mr. SHERMAN, and of
which we made a notice in the May number. . The bill finally passed, and was
sigoed June 20. [It will be found in another column.] Its features are of a
most extraordinary character ; it forbids sales of exchange for specie at more
than ten days time, at any place except the individual office of the banker, and
empowers such restrictions as compelled the leading bankers, on its passage, to
suspend busiuess, since they could not tell in how far they might be exposed, not
simply to the danger of infringing on the law, but to the complaints of the spies,
pimps, and informers, called into being by the enactment which béstow upon
them half the fine, and who could prefer charges on the slightest pretext, for the
purpose of levying black mail. The law also, by limiting the time within which
a contract for exchange might run, cut off a large amount of ordinary shipping
business done in New York for wefffern account, and which, in the usual course
of business, required at least fifteen days, to perfect arrangements between Chi-
cagoand New York. These difficulties, of course, caused a rise in both exchange
and gold.

A large and earnest meeting of bankers and merchants was held at the rooms
of the Chamber of Commerce, for the purpose of securing the repeal of the act if
possible. The committee appointed at the meeting went to Washington, and the
Treasurer put such construction on this gold bill as to relieve it of many of its
bad features. The bill had, as we have stated, caused a perfect dead lock in the
foreign exchange business, on account of the provisions above referred to. It ig
well known that a very large proportion of the ordinary business payments of the
people of this country, and of every civilized commercial community, are, in
modern times, settled by certified checks, and similar fivancial expedients. To
forbid the use of these certified checks, in any important department of legitimate
business would be attended with the most disastrous results, both to the enter-

>
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prise of private individuals, and to the credit of the public Treasury. The con-
struction given to the bill on this point, by the Treasury Department, will be
found in the following communication from the Secretary :
Treasury Department, Washington, June 27, 1864.
Jomx J. Orsco, Assistant Treasurer, New York :

I transmit un opinion of the Solicitor of the Treasury upon certain questions under
the gold act, and in his opini
8. P. Cuass,

Secretary of the Treasury.
Treasury Department, Solicitor'’s Office, June 27, 1864.

Sie:

I have the honor to acknowledge the receipt of your letter dated to-day, submit-
ting to me the following questions:

‘The act to prohibit certain sales of gold and foreign exchange, approved June
12th, 1864, requires payment in full of the agreed price of gold or bullion purchased
on the day on which the contract is made in United States notes or national curren-
¢y, and not otherwise. Can such payment be made by check for the amount of the
purchase money in United States or national currency ; or can it be made only by
manual delivery of the notes or currency by buyer to the seller §

Second—The same act prohibits contracts for the purchase or sale and delivery of
foreign except on conditions of immediate payment in full of the agreed price
thereof on the day of delivery in United States notes or national currency. Would
[ pay'ment for such exchange in gold coin of the United States be valid or other-
wise

In reply to the first inquiry, I have to say that I have no doubt that the delivery
of a bona fide check for the amount of the purchase money, in United States notes or
currency, drawn against such notes or currency, actually at the present credit of the
drawer, and which if presented immediately would be 8o paid, 1s a payment within
the meaning of the act. In regard to the second question, my opinion is that a pay-
ment for exchange in gold coin of the United States is a legal and valid payment.

I have the honor to be, with high respect,
Epwarp Jorpan, Solicitor of the Treasury.

To Hon. S. P. Crask, Secretary of the Treasury.

On the strength of this opinion, the bankers who had before refused to engage
in any transaction liable to objection under the gold act, ventured cautiously
forward, and this aided in quieting the public excitement on this subject. The
Solicitor does not say, in terms, that exchange may be sold for a bank check, but
this is a plain inference from his opinion. We have never had any doubt that gold
may be paid in purchase of anything which may be sold, because it is a legal and
constitutional currency, and no law can prohibit the use of it. But we have no
question that the framers of the gold bill intended to prohibit the use of goldin
mercantile transactions. Such prohibition would be void in the higher courts,
and we are glad that the restriction is not to be attempted. The threat of a cer-
tain speaker, at the meeting referred to above, of the Chamber of Commerce the
other day, made in behalf of the government, that it intended to force all persons
in Wall street to use greenbacks for all transactions, and if the present law does
not accomplish this, the government would try an act twice as strong, and, if
that failed, one three times as strong, it is now seen, was without any authority
from Washington. The threat, and indeed the whole tenor of the speech which
contained it, fell unpleasantly upon the ears of those who had assembled at the
Ohamber, and the impression thus made will not soon be eradicated. The gold
bill was finally repealed, by a vote of 24 to 13 in the Senate, and 88 to 29 in the
House, June 30 ; the same day Mr. CHaASE resigned,

The rates of exchange have been as follows :



46 Commercial Chronicle and Revisw. [July,

RATES OF EXCHANGE.
London, Paris, Amsterdam. Frankfort. Hamburg. Berlia. ¢
Jan. 2,. 166 a 166} 8.884a8.84} 624263 62%a 63} 664ab6 1104a 11l
“ 9, 166}a16738.88}28.40 623a63 62%a68} 56%ab56}1104a 111
“ 16, 1694 21703 8.80a 8.82} 64 a 64} 64} a 64} 56} a 57311281184
“ 28,170 a171 8.81 28.33 64}a64f 644265 O563ab7 1124 a118%
“ 80, 171 a172 8.824a8.28} 64} a 643 64} 265 57}a b7 11842 114
Feb. 6, 174 a 176 8.26} a 8.28% 65} a 663 654a66 58 ab8f 115 allé
“ 18, 173 a 174§ 8.27T4 2 8.284 65 a 664 65} a 654 568} a 58f 1154 a 116
“ 20, 17124 a 174 8 273 8.28% 654 a 664 654 a 654 58} a 584 115{a 110
“ 27, 1184 a174 2.264a8.22 6564a 65} 664266 b58%ab8% 11568a 116}
Mar. 6, 17442 175% 3.26 a2 3.21} 654 a 66} 66 a66f 584ab9 116 all7
“ 12, 177 a 178 8.15 a8.183 66 a 66} 67 a67f 59 a 69§ 1173 a118
“ 19, 176 a 1717 8.224a 8.18% 6564 a 66} 66 a 664 68fa b9 116 alll
- % 26, 17948182 8.15 a8.10 674 a 68} 68 a68% 604a61 120 al3l
April 2, 17742181 8.184a8.12f 664267 67 a 67} 594604 118 a 120
“ 9, 184 2185 8.08 a8.064 684269 683a69} 613262 121{al28
“ 16, 189 a 191 2.974a2.96 70 a7l 70{aT1} 62§ a 644 127 a 128
“ 28, 190 a192 8.064a2.95 71}a71% 7142772 623 a 68} 124 al2B
“ 80, 195 2198 2.90 22.86 78 a4 78} a'14} 66 a 66 130 al8l
May 7, 192 2195 2.963a2.90 72 a8 724 a8} 63} a 64} 126 a 127
“ 14, 192 a 187 2.96 a8.C2 7132702 714af1l 624263 124 al126
“ 21, 196 a198 2.874a2838% 74 a'I6f 783a'l6 65 a 66 180 a 131
“ 28, 201 a208%2.813a2174 7632764 16¢a 76 67 a 674134 a 186
June 4, 218 a 210 27222684 78 a9 "T1{al4} 68t 269 135 al36
“ 11, 215 a218 265 a260 79 a79f 78 a79 714 a2 143 ald4e
“ 18, 216 a 219 2:64 a2.88 193 a 80§ 80 a 804 72 a 78 146 a 1464

The demand for bills became more urgent after the passage of the gold law,
notwithstanding more sales of exchange had been made, on the part of the Trea-
sury, against gold shipments to England from San Francisco. [In our last nung
ber we showed that $5,000,000 had been so shipped in February and Mareh, an
official returns of the gold in the federal Treasury were as follows :

QOOIN IN UNITED S‘I'ATIQ TREASURY,

: April 30. May 31. Increase,
WashingtoD.eeeeseeceesssesses $1,644,655 58 82,604,395 99  $1,069,760 41
New York,... eees 8,990,288 66 10,676,139 17 1,684,851 11
Boston c..uive.. eeess 1,280,891 B2 1,848,621 61 612,680 09
Philadelpbia..eoivtrcacsccenaa 690,847 88 848,668 81 167,821 18
8t. LouiS.seiaeetessacossannes 7,627 45

San Francisco ...veeecenecaesss 5,688,214 08 7,081,163 55 1,377,949 4%

New Orleans.....ceceeeeeeeess 201,626 00 265,784 71 68,858 71
Baltimore...coeeveesceceseese. 1,077.667 94 1,159,187 27 81,619 88
Buffalo ...icieinerenenceacnnns 11,288 21 6,924 38
Cincinnati.eoeeeeesscsescssseses 80,676 91 108,680 81 78,108 48
Louisville e cvvveersanneacisaese 4,084 65 4,084 65 theerenes
Pittsburgh.. v cevsesrsocscane 5,858 09 5,888 09
Chicago. s.veeenienrancaroasess 129,939 62 136,401 71
Detroit vovveeeieaccacesannsans 1,626 60 1,671 02
Omaha . - 10 00 10 00
Olympia «oeovvsivancanane 18 00 18 00
Oregon City oo eeveansne 470 00 470 00
Bt Puul's civvnenineniocasannes 2,916 09 2,915 09

Total.eeveeeeneeneneeess. $19,678,879 98 $24,607,889 21  $5,124,459 28

Thbe operation of the new tariff, adding 50 per cent to the duties after May 1,
had the effect of causing the withdrawal of a large amount of goods from ware-
house, and to draw a corresponding amount of gold into the Treasury. The
amount in San Francisco was raised to over $7,000,000, and of this a farther
amount of $2,000,000 was shipped secretly to London, making $7,000,000 in all
to sell bills against.




1864.] . The New Tarif. 47
THE NEW TARIFR.

(oFFICIAL COPY.)

Passed at the\First Session of the Thirty-eighth Congress.
[PuBLic—No. 146.]
AN Aor to increase duties on imports and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States of
America, in Congress assembled, That on and after the first day of July, anno
domini eighteen hundred and sixty-four, in lieu of the duties heretofore imposed
by law on the articles hereinafter mentioned, there shall be levied, collected, and
vaid, on the goods, wares, and merchandise, berein epumerated and provided
for, imported from foreign countries, the following duties, and rates of duty, that
is to say :

First. On teas of all kinds, twenty-five cents per pound.

Second. On all sugar not above number twelve, Dutch standard in color, three
cents per pound.

On all sugar above number twelve, and not above number fifteen, Dutch stan-
dard in color, three cents and a half per pound.

On all sugar above number fifteen, not stove-dried, and not above number
twenty, Dutch standard in color, four cents per pound. .

On all refined sugar in form of loaf, lump, crushed, powdered, pulverized, or
granulated, and all stove-dried, or other sugar above number twenty, Duteh
standard in color, five cents per pound : Provided, That the standard by which
the color and grades of sugar are to be regulated shall be selected and furnished
to the collectors of such ports of entry as may be necessary, by the Secretary of
the Treasury, from time to time, and in such manner as he may deem ex-
pedient.

~ On sugar candy, not colored, ten cents per pound. On all other confectior-
ary, not otherwise provided for, made wholly or in part of sugar, and on sugars
after being refined, when tinctured, colored, or in any way adulterated, valued
at thirty cents per pound or less, fifteen cents per pound. On all confectionary
valued above thirty cents per pound, or when sold by the box, package, or other-
wise than by the pound, fifty per centum ad valorum.

Third. On molasses from sugar-cane, eight cents per gallon. On syrup of
sugar-cane, juice, melado, concentrated melado, or concentrated molasses, two
cents and a half per pound : Provided, That all syrups of sugar, or sugar-cane,
cane-juice, concentrated molasses or concnetrated melado, entered under the name
of molasses, or any other name than syrup of sugar, or sugar-cane, cane-juice,
concentrated molasses, or concentrated melado, shall be liable to forefeiture to thn
United States, and the same shall be forfeited.

Sgc. 2. And be it further enacted, That on and after the day and year aforesaid, in
lieu of the duties heretofore imposed by law on the articles hereinafter mentioned,
there shall be levied, collected, and paid, on the goods, wares, and merchandise

- enumerated and provided for in this section, imported from foreign countries, the
following duties and rates of daty, that is to say :

First. On brandy, for first proof, two dollars and fifty cents per gallon.

On other spirits, manufactured or distilled from grain or other materials, for
first proof, two dollars per gallon.
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On cordials, and liquors of all kinds, and arrack, absynthe, kirschenwasser,
ratafia, and othel similar spiritaous beverages, not otherwise provided for, two
dollars per gallon. :

On bay rum, one dollar and fifty cents per gallon.

On wines of all kinds, valued at ot over fifty cents per gallon, twenty cents
per gallon, and twenty-five per centum ad valorem ; valued at over fifty cents and
not over one dollar per gallon, fifty cents per gallon and twenty-five per centam
ad valorum ; valued at over one dollar per gallon, one dollar per gallon and
twenty-five per cent ad valorem: Provided, That no champagne, or sparkling
wines in bottles, shall pay a less rate of duty than six dollars per dozen bottles,
each bottle containing not more than one quart, and more than one pint, or six
dollars per two dozen bottles, each bottle containing not more than one pint.

On all spirituous liquors, not otherwise enumerated, one hundred per centum
ad valorum : Provided, That no lower rate or amount of duty shall be levied,
collected, and paid, on brandy, spirits, and other spiritaous beverages, than that
fized by law for the description of first proof, but shall be increased in propor-
tion for any greater strength than the strength of first proof; and no brandy,
spirits, or other spirituous beverages under first proof, shall pay a less rate of
duty than fifty per centum, ad valorem : Provided, further, That all imitations
of brandy, or spirits, or of wines, imported by any name whatever, shall be sab-
ject to the highest rate of duty provided for the genuine article, respectively, in-
tended to be represented, and in no case\less than one dollar per gallon: And
provided, further, That brandies, or other spiritnous liquors, may be imported in
bottles when the package shall contain not less than one dozen ; and all bottles
shall pay a geparate duty of two cents each, whether containing wines, brandies,
or other spirituous liquors, subject to duty as hereinbefore mentioned.

Second. On ale, porter, and beer, in bottles, thirty-five cents per gallon; other
wise than in bottles, twenty cents per gallon.

Third. Ou cigars of all kinds, valued at fifteen dollars, or less, per thousand,
seventy.five cents per pound, and twenty per centum, ad valorum ; valued at over
fifteen dollars, and not over thirty dollars per thousand, one dollar and twenty-
five cents per pound, and thirty per centum, ad valorem ; valued at over thirty
dollars, and not over forty-five dollars per thousand, two dollars per pound, and
fifty per centum, ad valorem; valued at over forty-five dollars per thousand,
three dollars per pound, and sixty per centum, ad valorem : Provided, That paper
cigars, or cigarettes, including wrappers, shall be subject to the same duties im-
posed on cigars.

On snuff and snuff flour, manufactured of tobacco, ground, dry, or damp, and
pickled, scented, or otherwise, of all descriptions, fifty cents per pound.

On tobacco in leaf, unmanufactured, and not stemmed, thirty-five cents per

und.
p00:1 tobacco manufactured, of all descriptions, and stemmed tobacco, not other-
wise provided for, fifty cents per pound.

Bkc. 3. And be it further enacted, That on and efter the day and year afore-
said, in lieu of the duties heretofore imposed by law on the articles hereinafter
mentioned, there shall be levied, collected, and paid, on the goods, wares, and
merchandise, herein enumerated and provided for, imported from foreign coun-
tries, the following rates of duty, that is to say :
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On bar iron, rolled or hammered, comprising flats not less than one inch, or
more than six inches wile, nor less than three-eights of an ioch, or more than
two inches thick ; rounds not less than three-fourths of an inch, nor more than
two inches in dismeter ; and squares not less than three-fourths of an inch, nor
more than two inches square, one cent per pound. On bar iron, rolled or ham-
mered, comprising flats less than three-eights of an inch, or more than two inches
thick, or less than one inch, or more than six inclics wide ; rounds less than three-
fourths of an inch, or more than two inches in diameter ; and squares less than
three-fourths of an inch, or more than two inches equare, one cent and one-half
per pound : Procided, That all iron in slabs, blooms, loops, or other forms, less
finished than iron in bars, and more advanced than pig iron, except castings, shall
be rated as iron in bars, and pay a duty accordingly : And provided, further, That
none of the above iron shall pay a less rate of duty than thirty-five per centum,
ad valorem.

On all iron imported in bars, for railroads and inclined planes, made to pat-
terns, and fitted to be laid down on such roads or planes without further manu-
facture, sixty cents per one hundred pounds. On boiler or other plate iron,
not less than threc-sixteenths of an inch in thickness, once cent and a half per
pound.

On iron wire, bright, coppered, or tinned, drawn and finished, not more than
one-fourth of an inch in diameter, not less than number sixteen, wire guage, two
dollars per one hundred pounds; and in addition thereto fifteen per centum, ad
valorem ; over number sixtcen, and not over number twenty-five, wire guage, three
dollars and fifty cents per one hundred pounds, and in addition thereto, fifteen per
centum, ad valorem : Provided, That wire covered with cotton, silk, or other
material, ehall pay five cents per pound in addition to the foregoing rates. On
emooth or polished sheet iron, by whatever name designated, three cents per
pound. On sheet iron, common or black, not thinner than number twenty, wire
guage, one cent and one fourth of one cent per pound; thioner than number
twenty, and not thinuer than number twenty-five, wire guage, one cent and s
balf per pound ; thioner than number twenty-five, wire guage, one cent and three-
fourths of one cent per pouud.

On tin plates and iron galvanized or coated with any metal by electric batter-
ies, or otherwise, two cents and a half per pound.

On all band, hoop, and scroll iron, from one half to six inches in width, not
thinoer than one-eight of an inch, one and one-fourth cent per pound.

On all band, hoop, and scroll iron, from one half to six inches wide, under one-
eighth of an inch in thickness, and not thinver than number twenty, wire gnage,
one and one half cent per pound.

On all band, hoop, and scroll:iron, thinner than number twenty, wire guage,
oune and three-fourths cent per pound.

On glit rods, one cent and one half per pound ; and on all other descrip-
tions of rolled or hammnered iron, not otherwise provided for, one cent and one-
fourth per pound.

On locomotive tire, or parts thereof, three cents per pound.

On mill iron, and mill-cranks of wrought iron, and wrought iron for ships,
steam-engines, and locomotives, or parts thereof, weighing, each, twenty.five
pounds, or more, two cents per pmmd.

VOL. LI~—NO. I,
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On anvils, and on iron cables, or cable chains, or parts thereof, two cents and |
a half per pound.

On chains, trace chains, halter chains, and fence chains, made of wire or rods
not less than one-fourth of one-inch in diameter, two cents and a half per pound :
less than one-fourth of one inch in diameter, and not under number nine, wire
guage, three cents per pound ; under pumber pipe, wire guage, thirty-five per
centum, ad valorem.

On anchors, or parts thereof, two cents and one-fourth per pound.

On blacksmiths’ hammers and sledges, axles, or parts thereof, and mal-
leable iron in castings, not otherwise provided for, two cents and a half per

und. .

PoOn wrought iron railroad chairs, and wrought iron nuts and washers, ready
punched, two cents per pound.

On bed-screws, and wrought iron hinges, two cents and a half per pound.

On wrought board nails, spikes, rivets, and bolts, two and one balf cents per
pound. .

On cut nails and spikes, one and a half cent per pound.

On horse-shoe nails, five cents per pound

On cut tacks, brads, or sprigs, not exceeding sixteen cunees to the thousand,
two and one half cents per thousand ; exceeding sixteen ounces to the thousand,
three cents per pound.

On steam, gas and water tubs [tubes] and flues, of wrought iron, two cents and
a balf per pound.

On screws, commonly called wood screws, two inches or over in length, eight
cents per pound ; less than two inches in length, eleven cents per pound.

On screws of any other metal than iron, and all other screws of iron, except
wood screws, thirty-five per centum, ad valorem. )

On iron, in pigs, nine dollars per ton.

On vessels of cast iron, not otherwise provided for, and on andirons, sadirons,
tailors’ and hatters’ irons, stoves, and stove plates, of cast iron, one and one ball
cent per pound.

On cast iron steam, gas, and water pipes, one and one half cent per pound.

On cast iron butts and hinges, two and a half cents per pound.

On hollow ware, glazed or tinned, three and one half cents per pound.

On all other castings of iron, not otherwise provided for, thirty per centam,
ad valorem. '

On all manufactares of iron, not otherwise provided for, thirty-five per centum,
ad valorem. .

On old scrap iron, eight dollars per ton: Provided, That nothing shall be
deemed old iron that has not bcen in actual use, and fit only to be remanu-
factured.

Ou steel in ingots, bars, coils, sheets, and steel wire, not less than one-fourth of
one-inch in diameter, valued at seven cents per pound, or less, two cents and one-
fourth per pound ; valued at above seven cents and not above eleven cents per
pound, tirce cents per pound ; valued at above eleven cents per pound, three cents

and a half per pound, and ten per centum, ad valorem.

On steel wire less than one-fourth of an inch in diameter, and not less than
number sixteen, wire guage, two aud one half cents per pound, and in addition

Vi
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$hereto twenty per centum, ad valorem ; less, or finer than number sixteen,
wire guage, three cents per pound, and in addition thereto, twenty per centum,
ad valorem. ’

" On steel, in any form, not otherwise provided for, thirty per centum, ad
valorem.

+ On skates, costing twenty cents or less per pair, eigh{ cents per pair; costing
over twenty cents per pair, thirty five per centum, ad valorem.
. On cross-cut saws, ten cents per lineal foot.

On mill, pit and drag-saws not over nine inches wide, twelve and a half cents
per lioeal foot.

On all hand-saws not over twenty-four inches in length, seventy five cents per

dozen, and in addition thereto, thirty per centum ad valorem ; over twenty-four
inches in length, one dollar per dozen, and in addition thereto, thirty per centum,
ad valorem.
. On all back-saws not over ten inches in length, seventy-five cents per dozen,
aud in addition thereto, thirty per centum, ad valorem; over ten inches im
length, one dollar per dozen, aud in addition thereto, thirty per centum, ad val-
orem.

O files, file blanks, rasps, and floats of all descriptions, not exceeding ten
inches in length, ten cents per pound, and in addition thereto, thirty per cent-
um, ad valorem ; exceeding ten inches in length, six cents per pound, and in ad-
dition thereto, thirty-per centum, ad valorem.

On pen-knives, jack-knives, and pocket-knives of all kinds, fifty per centum, ad
valorem.

On needles, for knitting or sewing machines, one dollar per thousand, and in
addition thereto, thirty-five per centum ad valorem. .
Ou iron squares, marked on one side, three cents per pound, and in addition
thereto, thirty per centum, ad valorem ; on all other squares of iron or steel, six

cents per pound, and thirty per centum, ad valorem.

Oo all manufactures of steel, or of which steel shall be a compouent part, not
otherwise provided for, forty-five per centum, ad valorem : Provided, That all
articles of steel partially manufactured, or of which steel shall be a component
part, not otherwise provided for, shall pay the same rate of duty as if wholly
maoufactared. '

On bituminous coal and shale, one dollar and twenty-five cents for a ton of
twenty-eight bushels, eighty pounds to the bushel ; on all other coal, forty cents
per ton of twenty-eight bushels, eighty pounds to the bushel.

On coke and culm of coal, twenty-five per centum, ad valorem.

On lead, in pigs and bars, two cents per pound.

On old scrap lead, fit only to be re-manufactured, one cent aud a half per pound,

On lead, in sheets, pipes, or shot, two and three-quarter cents per pound. -

On pewter, when old, and fit only to be re-manufactured, two cents per pound.

On lead ore, one and a half cent per pound.

Ou copper in pigs, bars, gr ingots, two and a half cents per pound.

- On copper, old, and fit only to be re-manufactured, two cents per pound..

On sheathing copper, in sheets forty-eight inches long, and fourteen inches
wide, weighing from fourteen to thirty-four ounces per square foot, three and s
balf cents per pound.
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On copper rods, bolts, nails, spikes, copper bottoms, copper in sheets or plates,
called braziers’ copper, and other sheets of copper not otherwise provided for,
thirty-five per centum, ad valorem.

On zinc, spelter, or tentenegue, manufactured in blocks or pigs, one and & half
cent per pound.

On zinc, spelter, or teutenegue, in sheets, two and one quarter cents per
pound,

On diamonds, cameos, mosaics, jems, pearls, rubies, and other precious stones,
when not set, a duty of ten per centnm, ad valorem.

Skc. 4. And be it further enacted, That on and after the day and year aforesaid
there shall be levied, collected and paid on the importation of the articles herein-
after mentioned the following duties, that is tosay : On all wool unmanufactured,
and all bair of the alpaca, goat, and other like animals, unmanufactured, the
value whereof at the last port or place from whence exported to the United
States, exclusive of charges in such ports,shall be twelve cents or less per pound,
three cents per pound ; exceeding twelve cents, and not exceeding twenty-four
cents per pound, six cents per pound ; exceeding twenty-four cents per pound;
and not exceeding thirty-two cents, ten cents per pound ; and, in addition thereto,
ten per centum ad valorem; exceeding thirty-two cents per pound, twelve cents per
pound, and in addition thereto, ten per centum ad valorem : Promded That any
wool of the sheep, or hair of the alpaca, the goat, and other like animals which shall
be imported in any other than the ordinary condition, as now and heretofore prac-
ticed, or which shall be changed in its character or condition, for the purpose of ev-
ading the duty, or which shall be reduced in value by the admixture of dirt or any
foreign substance, shall be subject to pay a duty of twelve cents per pound and ten
per centum ad valorem, anything in this act to the contrary notwithstanding :
Provided further, That when wool of different qualities is imported in the same
bale, bag or package, and the aggregate value of the contents of the bale, bag
or package shall be appraised by the appraisers at a rate exceeding twenty-
four cents per pound, it shall be charged with a duty of ten cents per pound
and ten per centum ad valorem; and when bales of different qualities
are embraced in the same invoice at the same price, whereby the ave
rage price shall be lessened more than ter per centum, the value of the whole
shall be appraised according to the value of the bale of the best quality ; and
no bale, bag or package shall be liable to a less rate of duty in consequence of
being invoiced with wool of lower value; and provided further, that wool
which shall be imported scoured shall pay, in lieu of the duties herein provided,
three times the amount of such duties.

Second. On sheepskins, raw or manufactured, imported with the wool on,
washed or unwashed, shall be subject to a duty of twenty per centum ad valo-
rem ; and on flocks, waste, or shoddy, three cents per pound.

Seo. 5. And be it further enacted, That on and after the day and year afore-
said there shall be l2vied, collected and paid on the importation of the articles
hereinfter mentioned, the following duties, that is to say :

" First. On Wilton, Saxony and Aucusson, Axminster, pattern velvet, Tournay
‘velvet and tapestry velvet carpets and carpeting, Brussels carpets wrought by
the Jacquard machine, and all medallion or whole carpets, valued at one dollar
and twenty-five cents or under per square yard, seventy cents per square yard ; value
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od at over one dollar and twenty-five cents per square yard, eighty cents per squaire
yard : Provided, Thatno carpeting, carpets or rugs of the foregoing description
shall pay a duty of less than fifty per centum ad valorem. On Brusssls and
tapestry Brussels carpets and carpetings, printed on the warp or otherwise, fifty
cents per square yard. On all treble ingrain, three-ply and worsted chain Ve
petian carpets and carpeting, forty cents per square yard. On yarn, Venetian
and two-ply ingrain carpets and carpeting, thirty-five cents per square yard. On
bemp or jute carpeting, six and one-half cents per square yard. On druggets,
bokings and felt carpets and carpetings, printed, colored or otherwise, twenty-
five cents per square yard. On carpets and carpeting of wool, flax or cotton, or
parts of either, or other material not otherwise specified, forty per centum ad
valorem. Provided, That mats, rugs, screens, covers, hassocks, bedsides, and
other portions of carpets or carpetings shall be subject to the rate of duty herein
imposed on carpets or carpetings of like character or description, and on all
other mats, screens, hassocks, and rugs, forty-five per centum ad valorem.
Becond. On woolen cloths, woolen shawls, and all manafactures of wool of
every description made wholly or in part of wool, not otherwise provided for,
twenty four cents per pound, and in addition thereto forty per centum ad valo-
rem. On goods of like deséription, when valued at over two dollars per square
yard, or weighing less than ten ounces per square yard, a duty, in addition to
the foregoing rates, of five per centum ad valorem : Provided, That goods of like
description, composed of worsted, the hair of the alpaca, goat, or other like an-
imals, and weighing over eight ounces to the square yard, shall be subject to pay
the same daties and rates of duty herein provided for woolen cloths. On endless
belts or felts for paper, and blanketing for printing machines, twenty cents per
pound, and in addition thereto thirty-five per centum ad valorem. Oan flannels,
uncolored, valued at thirty cents or less per square yard, twenty-four cents per
pound, and thirty per centum ad valorem; valued at above thirty cents per square
yard, and on all flannels colored, printed or plaided, not otherwise provided for,and
flannels composed in part of cotton, twenty-four cents per pound, and thirty-five
per centum ad valorem. Oa flannels composed in part of silk, fifty per centum
ad valorem. On hats of wool, twenty-four cents per pound, and in addi
tion thercto thirty-five per centam ad valorem. On woolen and worsted
yarn, valued at fifty cents and not over one dollar per pound, twenty cents
per pound, and in addition thereto, twenty-five per centum ad valorem ; valaed
at over one dollar per pound, twenty-four cents per pound, and in addition
thereto thirty per centum ad valorem. On woolen worsted yarn, valued at less
than fifty cents per pound, and not exceeding in fineness number fourteen, sixteen
cents per pound, and in addition thereto twenty five per centum ad valorem. On
clothing, ready-made, and wearing apparel of every description, composed wholly
or in part of wool, made up or manufactured wholly or in part by the tailor,
eeamstress or manufactarer, except hosiery, twenty-four cents per poand, and in
addition therto forty per centum ad valorem. Oa blankets of all kiads made
wholly or in part of wool, valued at not exceeding twenty-eight cents per pound,
twelve cents per pound, and in addition thereto twenty per centum ad valorem ;
valaed at above twenty-eight cents and not exceeding forty cents per pound,
twenty-four cents per pound and twenty-five per centum ad valorem ; valued
above forty cents per pound, twenty-four cents per pound and thirty per centum
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ed valorem. On balmorals, and goods of similar description, or used for like
purposes, composed of wool, worsted, or any other material, twenty-four cents
per pound, and in addition thereto thirty-five per centum ad valorem.

On womens’ and childrens’ dress goods, composed wholly or in part of wool,
worsted, mohair, alapaca, or goats’ hair, gray or uncolored, not exceeding in value
the sum of thirty cents per square yard, four cents per square yard, and in addition
thereto, twenty-five per centum ad valorem: exceeding in value thirty cents per
square yard, six cents per square yard, and in addition thereto, thirty per centum
ad valorem.

On all goods of the last mentioned description, if stained, colored or printed,
not exceeding in value the sum of thirty cents per square yard, four cents per
square yard, and thirty per centum ad valorem ; exceeding in value thirty cents
per square yard, six cents per square yard, and in addition thereto, thirty five per
centum ad valorem.

On chirts, drawers, hosiery of wool, or of which wool shall be a component
material, not otherwise provided for, twenty cents per pound, and in addition
thereto, thirty per centum ad valorem.

On bunting, and on all other manufactures of worsted, mohair, alapaca,
or goats’ hair, or of which worsted, mohair, alapaca, or goats’ hair, shall
be a component material, not otherwise provided for, fifty per centum ad val-
orem.

On lastings, mohair cloth, silk, twist, or other manufacture of cloth, woven or
made in patterns of such size, shape, and form, or cut in such manner as to be
fit for shoes, slippers, boots, bootees, gaiters, and buttons exclusively, not com-
bined with India-rubber, ten per centum ad valorem.

On oil-cloths for floors, stamped, painted, or printed, valued at fifty cents or
less per square yard, thirty per centum ad valorem; valued at over fifty cents
per square yard, and on all other oil-cloth, except silk oil-cloth, forty per centum
ad valorem.

Skec. 6. And be it further enacted, That on and after the day and year afore-
said, there shall be levied, collected, and paid, on the importation of the articles
hereinafter mentioned, the following duties, that is to say :

First. On cotton, raw or unmanufactured, two cents per pound.

Second. Onb all manufactures of cotton (except jeans, denims, drillings, bed-
tickings, ginghams, plaids, cottonades. pantaloon stuff, and goods of like descrip-
tion,) not bleached, colored, stained, painted, or printed, and not exceeding one
hundred threads to the square inch, counting the warp and filling, and exceeding
in weight five ounces per square yard, five cents per square yard; if bleached,
five cents and a ball per squre yard ; if colored, stained, painted, or printed, five
cents and a half per square yard, and in addition thereto, ten per centum ad va-
lorum. On finer and lighter goods of like description, exceeding one hundred
threads and not exceeding two hundred threads to the square inch, counting the
warp and filling, unbleached, five cents per square yard ; if bleached. five cents
and a half per square yard; if colored, stained, painted, or printed, five and &
half cents per square yard, and in addition thereto, twenty per centum ad. valo-
rem. Qo goods of like description, exceeding two hundred threads to the square
inch, counting the warp and filling, unbleached, five cents per square yard ; if
bleached, five and a half cents per square yard ; if colored, stained, painted, or.
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printed, five and a half cents per square yard, and in addition thereto, twenty
per centum ad valorem.

Third. On all cotton jeans, denims, drillings, bed-tickings, ginghams, plaids,
cottonades. pantaloon stutfs, and goods of like description, or for similar use, if
unbleached, and not exceeding one hundred threads to the square inch, counting
the warp and filling, and exceeding five ounces to the square yard, six cents per
square yard ; if bleached, six cents and a half per square yard ; if colored, stain-
ed, painted or printed, six cents and a half per square yard, and in addition there-
to, ten per centum ad valorem. On finer or lighter goods of like description, ex-
ceeding one hundred threads, and not exceeding two hundred threads to the square
inch, counting the warp and filling, if unbleached, six cents per square yard ; if
bleached, six and a half cents per square yard ; if colored, stained, painted; or
printed, six and a half cents per square yard, and in addition thereto, fifteen per
centum, ad valorem. On goods of like description, exceeding two hundred threads
to the square inch, counting the warp and filling, if unbleached, seven cents per
square yard ; if bleached, seven and a half cents per square yard ; if colored,
stained, painted, or printed, seven and a half cents per square yard, and in addi-
tion thereto, fifteen per centuth ad valorem: Provided, That upon all plain woven
eotton goods, not included in the foregoing schedules, unbleached, valued at over
sixteen cents per square yard, bleached, valued at over twenty cents per square
yard, colored, valued at over twenty-five cents per square yard, and cotton jeans,
denims, and drillings, unbleached, valued at over twenty cents per square yard,
and all other cotton goods, of every description, the value of which shall exceed
twenty-five cents per square yard, there shall be levied, collected, and paid, a
duty of thirty-five per centum ad valorem. And provided, further, That no cot-
ton goods having more than two hundred threads to the square inch, counting
the warp and filling, shall be admitted at a less rate of duty than is provided for
goods which are of that number of threads. 4

Fourth. On spool thread of cotton, six cents per dozen spools, containing on
each spool not exceeding one hundred yards of thread, and in addition thereto,
thirty per centum ad valorem ; exceeding ove hundred yards, for every addition-
al hundred yards of thread on each spool, or fractional part thereof in excess of
one hundred yards, six cents per dozen, and thirty per cemtum ad valorem.

On cotton shirts and drawers, woven, or made on frames, and on all cotton
hosiery, thirty-five per centum ad valorem. *

Oa cotton velvet, thirty-five per contum ad valorem.

On cotton braids, insertings, lace, trimmings, or bobbinet, and all other
manufactares of cotton, not otherwise provided for, thlrty five per centum ad
valorem. t

8kc. 1. And be it further enacted, That on and after the day and year afore-
said, in liea of the duties heretofore impossd by law on the articles hereinafter
mentioned, there shall be levied, collected, and paid, on the goods, wares, and
merchandise enumerated and provided for in this section, imported from foreign
countries, the following duties and rates of duties, that is to say : '

First. On brown and bleached linens, ducks, canvas paddings, cotton bottoms,
burlaps, diapers, crash, buckabacks, handkerchiefs, lawns, or other manufactures
of flax, jute, or hemp, or of which flax, jute, or hemp shall be the component ma-
terial of chief value, not otherwise provided for, valued at thirty cents or less
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per square yard, thirty-five per centum ad valorem ; valued at above thirty cents
per square yard, forty per centum ad valorem. On flax, or linen yarns for car-
pets, not exceeding number eight, Lee, and valued at twenty-four cents or less
per pound, thirty per centum ad valorem. On flax or linen yarns, valued a$
sbove twenty-four cents per pound, thirty-five per centum ad valorem. On flax
or linen thread, twine and pack thread, and all other manufactures of flax, or
of which fux shall be the component aterial of chief value, not otherwise
provided for, forty per centum ad valorem.

Second. On tarred cables or cordage, three cenis per pound. On untarred
Manilla cordage, two and one half cents per pound. On all other untarred cord-
age, three and a half cents per pounF. On bemp yarns, five cents per pound. Oo
coir-yarn,oneand a half cent per pound. On seines, six and a half cents per pound.

Third. Oo gunpy clotb, gunoy bag, and cotton bagging, or other manu-
facture, not otherwise provided for, suitable for the uses to which cotton
bagging is applied, composed in whole or in part of hemp, jute, flax, or other
materiul, valued at ten cents or less per square yard, three cents per pound ; over
ten cents per square yard, four cents per pound, on sail duck, or canvas for
sails, thirty per centum ad valorem ; on Russia, and other sbeetings ol flax or
bemp, Lrowu and white, thirty-five per centum ad valorem ; on ail other manufao-
tures of Lhemp, or of which hemp shall be the component materizl of chief value,
not otherwise provided for, thirty per centum ad valorem ; on grase cloth, thirty
per centum ad valorem ; on jute yarns, twenty-five per centum ad valorem; on
all other manufactures of jute or Sisal grass, not otherwise provided for, thirty
per centum ad valorem.

8kec. 8. And be it further enacted, That on and after the day and year aforesaid,
in lieu of the duties heretofore imposed by law, on the articles hereinafter men-
tioned, there shall be levied, collected, and paid, on the goods, wares, and mer-
chandise enumerated and provided for in this section, imported from foreign
countries, the following duties and rates of duty, that is tosay :

On spun silk for filling, in skeins or cops, twenty-five per centum, ad valorem;
on silk in the gum, not more advanced than singles, tram, and thrown or organ-
ize, thirty-five per centum ad valorem ; on floss silke, thirty five per centum ad
valorem ; on sewing silk, in the gum or purified, forty per centum ad valorem ;
on all dress and piece silks, ribbons and silk velvets, or velvets of which silk is
the component material of chief value, sixty per centum ad valorem; on silk
vestings, pongees, shawls, scarfs, mantillas, pelerines, bandkerchiefs, veils, laces,
shirts, drawers, boonets, bats, caps, turbans, chemisettes, hose, mitts, aprons,
stockings, gloves, suspenders, watch-chains, webbing braids, fringes, galloons,
tassel cords, and trimmings, sixty per centum ad valorem.

On all manufactures of silk, or of which silk is a component material of chief
value, not otherwise provided for, fifty per centum ad valorem.

8Eec. 9. And be it further enacted, That on and after the day and year afore-
eaid, in lien of the duties heretofore imposgd by law on the articles hereinafter
mentioncd, there shall be levied, collected and paid, on the goods, wares and
merchandise enumerated end provided for in this section, imported from foreign
countrier, the following dutiee and rates of duty, that is to say :

On all brown earthenware and common stoneware, gas retorts, stoneware not
orcamented, twenty-five per centum ad valorem.
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On China, porcelain, and Parian ware, gilded, ornamented, or decorated in
any manner, fifty per centum ad valorem. ' N

On China, porcelain, and Parian ware, plain white, and not decorated in any
manner, forty.five per centum ad valorem ; on all other earthen,stone, or crock-
ery ware,white, glazed, edged printed, painted, dipped, or cream-colored, com-
posed of earthy or mineral substances, and not otherwise provided for, forty per
¢entum ad valorem. ;

On slates, slate pencils, slate chimney pieces, mantles, slabs for tables, and all
other manufactures of slate, forty per centum ad valorem.

A On unwrought clay, pipe clay, fire clay, and kaoline, five dollars per ton.

On fuller’s earth, three dollars per ton.

On white chalk and cliff stone, ten dollars per ton. Ou red and French chalk,
twenty per centum ad valorem. On chalk of all descriptions, not otherwise pro-
vided for, twenty-five per centum ad valorem.

On whiting and Paris white, one cent per pound.

"On whiting ground in oil, two cents per pound.

On all plain and mould and press glass, not cut, engraved, or painted, thirty-
five per centum ad valorem. v

On all articles of glass, cut, engraved, painted, colored, printed, stained, sil-

- vered, or gilded, not including plate-glass silvered, or looking glass plates, forty
per centum ad valorem.

On all unpolished cylinder, crown, and common window glass, not exceeding
ten by fifteen inches square, one cent and a half per pound ; above that and not
exceeding sixteen by twenty-four inches square, two cents per pound; above that
and not exceeding twenty-four by thirty inches square, two cents and a half per
pound ; all above that, three cents per pound.

On cylinder and crown glass, polished, not exceeding ten by fifteen inches
square, two and one-half cents per square foot ; above that, and not exceeding
sixteen by twenty-four inches square, four cents per square foot ; above that and
not excecding twenty-four by thirty inches square, six cents per square foot ;
above that and not exceeding twenty-four by sixty inches, twenty cents per
square foot ; all above that, forty cents per square foot.

On fluted, rolled, or rough plate glass, not including crown, cylinder, or com-
mon window glass, not exceeding ten by fifteen inches square, seventy five cents
per one hundred square feet ; above that, and not exceeding sixteen by twenty-
four inches square, one cent per square foot; above that and not exceeding
twenty-four by thirty inches square, one cent and a half per square foot ; all

" above that, two cents per square foot ; Provided. that all fluted, rolled, or rough
plate glass, weighing over one hundred pounds per one hundred square feet, shall
pay an additional duty on the excess at the same rates herein imposed.

On all cast polished plate glass, unsilvered, not exceeding ten by fiftecen inches
square, three cents per square foot; above that and not exceeding sixtecen by
-twenty-four inches square, five cents per square foot: above that and not ex-
ding twenty-four by thirty inches square, eight cents per square foot ; above
that and not exceeding twenty-four by sixty inches square, twenty-five cents per
square foot ; all above that, fifty cents per square foot.

On all cast polished plate glass silvered, or looking glass plates not exceeding
ten by fifteen inches square, four cents per square foot ; above that and not ex-
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eoeding sixteen by twenty-four inches square, six cents per square foot; above
that and not exceeding twenty-four by thirty inches square, ten cents per square
foot ; above that and not exceeding twenty-four by sixty inches square, thirty-
five cents per square foot ; all above that sixty cents per square foot ; Provided,
that no looking-glass plates or plate glass silvered, when framed, shall pay a less
rate of duty than that imposed upon similar glass of like description not framed,
but shall be liable to pay in addition thereto thirty per centum ad valorem
upon such frames.

On porcelain and Bohemian glass, glass crystals for watches, paintings on glass
or glasses, peebles for spectacles, and all manufactures of glass, or of which glass
shall be a component material, not otherwise provided for, and all glass bottles
or jars filled with sweetmeats or preserves, not otherwise provided for, forty per
centum ad valorem.

Skc. 10. And be i! further enacted, That on and after the day and year afore-
said, in lieu of the duties heretofore .imposed by law on the articles hereinafter
mentioned, and on such as may now be exempt from duty, there shall be levied,
collected and paid on the goods, wares, and merchandise enumerated and provi-
ded for in this section, imported from foreign countries, the following duties and
rate of duty, that is to say:

First. On annatto seed, extract of annatto, nitrate of barytes, carmined indigo,
crude tica, extract of safflower, finishing powder, gold size and patent size, cobal,
oxide of cobalt, smalt zaffre, and terra alba, twenty per centum ad valorem. Om
nickel, fifteen per centum ad valorem.

Second. On albumen, asbestos, asphaltum, crocus, colcotra, blue or Romsn
vitriol or sulphate of copper, bone or ivory drop black. murexide, ultramarine,
Indian red, and Spaunish brown, twenty-five per centum ad valorem.

Sec. 11. And be it further enacted, That on and after the duy and year afore-
said, in lieu of the duties heretofore imposed by law on the articles hereinafter
mentioned, there shall be levied, collccted and paid, on the goods, wares and
merchandise enumerated and provided for in this section, imported from foreign
countries, the following duties and rates of duty, that is to say :

On acetic acid, acetous or concentrated vinegar, or pyroligneous acid, exceed-
ing the specific gravity of 1,040, eighty cents per pound; not exceeding the
specific gravity of 1,040, known as number eight, twenty-five cents per pound.

On acetate or pyrolignite of ammonia, seventy cents per pound ; of baryta,
forty cents per pound ; of iron, strontia, and zinc, fifty cents per pound ; of lead,
twenty cents per pound ; of magnesia and soda, fifty cents per paund ; of lime,
twenty-five per centum ad valorem.

On aniline dyes, one dollar per pound and thirty-five per centum ad valorem.
On Puris white, enameled white, satin white, lime white, and all combinations
of burytes with acids or water, three cents per pound. On carmine lake. dry or
liquid, thirty.five per centum ad valorem. On French green, Paris green, mineral
green, mineral blue, Prussian blue, dry or moist, thirty per centum ad valorem.

On almonds, six cents per pound ; shelled, ten cents per pound.

Ono articles not otherwise provided for, made of gold, silver, German silver, or
platina, or of which either of these metals shall be a component part, forty per
centumn ad valorem.

On antimony, crude and regulus of antimony, ten per centum ad valorem.
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On opium, two dollars and fifty cents per pound ; on opium prepared for
smoking, and extracts of opium, one handred per centam ad valorem.

On morphine and its salts, two dollars and fifty cents per ounce

On arrowroot, thirty per centum ad valorem.

On brimstone, crude, six dollars per ton.

On brimston, in rolls, or refined, ten dollars per ton.

On castor beans or seeds, per bushel of fifty pounds, sixty cents.

On chickory root, four cents per pound ; ground, burnt or prepared, five cents
per pound. :

On cassia, twenty cents per pound ; on cassia buds and ground cassia, twenty-
five cents per pound.

On cinnamonythirty cents per pound.

On chloroform, one dollar per pound,

On collodion and ethers of all kinds, not otherwise provided for, and etherial
preparations or extracts, fluid, one dollar per pound.

On cologne water and other perfumery, of which alcohol forms the principal
ingredient, three dollars per gallon, and fifty per cent ad valorem.

On cloves, twenty cents per pound ; on clove stems, ten cents per pound.

On fusil oil, or amylic alcohol, two dollars per gallon.

On Hoffman’s anodyne and spirits of nitric ether, fifty cents per pound.

On bristles, fifteen cents per pound; on hog’s hair, one cent per pound; on
iatle, or Tampico fibre, one cent per pound.

On brushes of all kinds, forty per centum ad valorem.

On honey, twenty cents per gallon.

On lead, white or red, and litharge, dry or ground in oil, three cents per
pound.

On percussion caps, forty per centum ad valorem,

On lemons, oranges, pine-apples, plantains, cocoa-nuts, and fruits preserved in
their own juice, and fruit juice, twenty-Sve per centum ad valorem.

On licorice root, two cents per pound ; on licorice paste, or licorice in rolls,
tea cents per pound.

On natmegs, fifty cents per pound.

. On mace, forty cents per pound.

On oil, croton, one dollar per pound ; olive, in flasks or bottles, and salad, one
dollar per gallon; castor, one dollar per gallon ; cloves, two dollars per pound ;
eognac or cenanthic ether, four dollars per ounce.

On pea nuts, or ground beans, one cent per pound ; shelled, one and a half
eent per pound ; on filberts and walnuts of all kinds, three cents per pound.

On petroleum and coal illuminating oil, crude, ten cents per gallon. On illu-
minating oil, and naptha, benzine and benzole, refined or produced (rom the dis-
tillation of coal asphaltum, shale, peat, petroleam, or rock oil, or other bitumi-
wous substances, used for like purposes, thirty cents per gallon.

On pimento, and black, white and red or cayenne pepper, filtcen cents per
pound ; on ground pimento and pepper of all kinds, eighteen cents per pound.

On spirits of turpentine, thirty cents per gallon.

On sulphur, flour of, twenty dollars per ton and fiftecn per centum ad valorem.

On tanoin and tabnic acid, two dollars per pound; on galiic acid, one dollar
and fifty cents per pound.
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On santonine, five dollars per pound.

On salt in sacks, barrels, and other packages, twenty-four cents per one hwa-
dred pounds; on salt in bulk, eighteen cents per one hundred pounds.

On crude saltpetre, two and one balf cents per pound.

On strychnine and its salts, one dollar and one half per ounce.

On tagger’s iron, thirty per centum ad valorem.

On vinegar, ten cents per gallon.

On watches, gold or silver, twenty-five per centum ad valorem.

On wood pencils, filled with lead or other materials, fifty cents per gross, and
in addition thereto, thirty per centum ad valorem.

On ostrich, vultare, cock and other ornamental feathers, crude or not dressed,
colored or manufactured, twenty-five per centum ad valorem ; when dressed, col-
ored or manufactured, fifty per centum ad valorem.

On playing cards, costing not over twenty-five cents per pack, twenty-five
cents per pack ; costing over twenty-five cents per pack, thirty-five cents per
pack.

8Ec. 12. And be it further enacted, That on and after the day and year afore-
said, there shall be levied, collected, and paid a daty of fifty per centum ad
valorem on the importation of the articles hereinafter mentioned and embraced
in this section, that is to say:

Anchovies and sardines, preserved in oil or otherwise.

Artificial and ornamental feathers and flowers, or parts thereof, of whatever
material composed, not otherwise provided for.

Beads and bead ornaments.

Billiard chalk.

Ginger, preserved or pickled.

Ivory or bone dice, draughts, chess men, chess balls and bagatelle balls.

Jellies of all kinds.

On kid or other leather gioves of all descriptions, for men's, women's or cbil-
dren’s wear.

On wooden and other toys for children.

'8EC. 13. And be it further enacted, That on and after the day and year afore-
£aid, in lieu of the duties heretofore imposed by law on the articles hereinafter
mentioned, there shall be levied, collected, and paid, on the goods, wares and

. merchandise enumerated and provided for in this section, imported from foreign
countries, the following duties and rates of duty, that is to say:

On books, periodicals, pamphlets, blank books, bound or unbound, and all
printed matter, engravings bound or unbound, illustrated books and papers, and
maps and charts, twenty-five per centum ad valorem.

Ou cork, bark or wood, unmanufactured, thirty per centum ad valorem. Oa
corks and cork bark manufactured, fifty per centum ad valorem.

On Hatters’ furs, not on the skin, and dressed furs on the skin, twenty per
centum ad valorem. Faurs on the skin, undressed, ten per centum ad valorem.

On fire crackers, one dollar per box of forty packs, not exceeding eighty to
each pack, and in the same proportion for any greater number.

On gutta.percha, manufactured, forty per centum ad valorem.

On gunpowder and all explosive substances used for mining, blasting, artillery
or sporting purposes, when valued at twenty cents or less per pound, a duty of
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six cents per pound, and in addition thereto twenty per centum ad valorem ,
valued above twenty cents per pound, a duty of ten cents per pound, and in
addition thereto twenty per centum ad valorem.

On marble, white statuary, brocatelle, sienna and verdantique, in block, rough
‘or squared, one dollar per cubic foot, and in addition thereto twenty-five per
centum ad valorem. On veined marble and marble of all other descriptions, not
otherwise provided for in block, rough or squared, fifty cents per cubic foot, and
in addition thereto twenty per centam ad valorem.

On mineral or medicinal waters, or waters from springs impregnated with
minerals, for each bottle or jug containing not more than one quart, three
cents, and in addition thereto twenty.five per centum ad valorem; containing
more than one qudrt, three cents for each additional quart, or a fractional part
thereof, and in addition thereto twenty-five per centum ad valorem.

On palm-leaf fans, one cent each.

On pipes, clay, common or white, thirty-five per centum ad valorem. .

On meerschaum, wood, porcelain, lava, and all other tobacco smoking pipes
and pipe-bowls, not hereia otherwise provided for, one dollar and fifty cents per
gross, and in addition thereto seventy-five per centum ad valorem.

On pipe-cases, pipe-stems, tips, mouth-pieces and metallic mountings for pipes,
and all parts of pipes and pipe fixtures, and all smokers’ articles, seventy five
per centum ad valorem.

On pen tips and pen-holders, or parts thereof, thirty five per centum ad valorem.

On pens, metalic, ten cents per gross, and in addition thereto twenty-five per
centum ad valorem.

On soap, fancy, perfamed, honey, transparent and all descriptions of toilet and
shaviog soap, ten cents per pound, and in addition thereto twenty-five per centum
sd valorem. :

On all soap not otherwise provided for, one cent per pound, and in addition
thereto thirty per centum ad valorem.

On starch, made of potatoes or corn, one cent per pound, and twenty per cen-
tam ad valorem. )

On starch made of rice, or any other material, three cents per pound, and
twenty per centum ad valorem.

On rice, cleaned, two and a half cents per pound ; on uncleaned, two cents per
pound.

On paddy, one and a half cents per pound.

Sec. 14. And be it further enacted, That on the entry of any vessel, or of
any goods, wares, or merchandise, the decision of the collector of customs at the
port of importation and entry, as to the rate and amount of duties to be paid on
the tonnage of such vessel or on such goods, wares or merchandise, and the duti-
able costs and charges thereon, shall be final and conclusive against all persons
interested therein, unless the owner, master, commander, or consignee of such
vessel, in the case of duties levied on tonnage, or the owner, importer, consignee,
or agent of the merchandise, in the case of duties levied on goods, wares, or
merchandise, or the costs and charges thereon, shall, within ten days after the
ascertainment and liquidation of the duties by the proper officers of the customs,
ss well in cases of merchandise entered in bond as for consumption, give notice
in writing to the collector on each entry, if dissatisfied with his decision, setting
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forth therein, distinctly and specifically, the grounds of his objection thereto, and
shall, within thirty days after the date of such ascertainment and liquidation,
appeal therefrom to the Secretary of the Treasury, whose decision on such
appeul shall be final and conclusive ; and such vesse!, goods, wares, or merchan-
dise, or costs and charges, shall be liable to duty accordingly, any act of Con-
Sress to the contrary notwithstanding, unless suit shall be brought within ninety
ays after the decision of the Secretary of the Trearury on such appeual for an
duties which shall have been paid before the date of such decision on such vessel,
or on such goods, wares, merchandise, or costs or charges, or within nivety days
after the payment of duties paid after the decision of the Secretary. And ne
suit shall %e maintained in any court for the recovery of any duties allegzed to
have been erroneously or illegally exacted, until the decision of the Secretary of
the Treasury shall have been first had on such appeal, uuless said decision of
the Secretary shall be deiayed more than ninety days from the date of sach
appeal in the case of an entry at any port East of the Rucky Mountains, or more
than five months in case of an entry West of those mountains.

" Sec. 15. And be it further enacted, That the decision of the respective collee-
tors of customs, as to all fees, charges, and exactions of whatever churacter, other
than those mentioned in the next preceeding section, claimed by them, or byany
of the officers under them, in the performance of their official duty, shall be final
and conclusive against all persons interested in such fecs, charges, or exactions,
unless the like notice that an appeal will be taken from such decision to the See-
retary of the 'I'reasury shall be given within ten days (rom the making of sach
decision, and unless such appeal ehall actually be tuken within thirty days from
the making of such decision ; and the decision of the Secretury of the 'I'reasury
shall be final and conclusive upon the matter so appealed, unless suit shall be
brought tor the recovery of such fees, charges or exactious, within the period, as
gzovided for in the next preceding section, in regurd to duties. And no suit shall

maintaived in any court, lor the recovery of any such fees, costs, and charges
alleged to have been erroneously or illegally exacted, until the decision of the
Secretary of the Treasury shall have been first bad on such appeal, unless such
decision of the Secretary shall be delayed more than ninety uays Irom the date
of such appeal, in case of an entry at any port east of the Rocky Mouutains, or
more than five mnonths in case of an entry west of those mountaius,

Sec. 16. And be it further enacted, That whenever it ghall be shown, to the satis-
faction of the Secretary of the ‘I'reasury, that in any case of unascertained duties,
or duties or othcr moneys paid under protest and appeal, as hereinbetore provided,
more money has been paid to the collector, or person acting as such, than the
law requires should huve been paid, it shall be the duty of the Secretary of the
Treasury to draw his warrant upon the Treasurer, in tavor of the persou or per-
sous entitled to the over payment, directing the said 'I'reasurer to reiund the same
out of any money in the treasury not otherwise appropriated.

Sec. 17. And be it further enacted, That a discriminating duty of ten per cent-
um ad valorem, in addition to the duties imposed by law, shall e lcvied, collect-
ed and paid, on all goods, wares and merchandise which, on und alter the day
this act shall take etlect, shall be imported in ships or vesseis not ot the United
States: Procided, 'T'hat this discriminating duty shall not apply to goods, wares
and merchandise which shall be imported, on and alter the duy tuis act tukes
effect, in ships or vessels not of the United States, entitled by treaty, or auy act
or acts of Cougress, to be entered in the ports of the United Stutes, on payment
of the same duties us shall then be paid on goods, wares, aud werchaudise im-
ported in ships or vessels of the United States.

SEc. 18. And be il further enacted, ‘I'hat on and after the day and year thisact
shall tuke effect, there shall be levied, collected and paid, ou all goods, wares,
and merchaudise, of the growth or produce of countries east of the Cape of Good
Hope, (except siik, raw, or unmanufactured, or not more advauced in manufae-
ture tha sivgles, tram, thrown organzine and raw cotion,) wheu imported from-
places west ot the Cape of Good Hope a duty of ten per centum ud vulorem, in
addition to the dutics impused on any such articles, when imported directly from
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the place or places of their growth or production : Provided, That section three
of the act approved August five, eighteen hundred and sixty-one, entitled ‘ An
act to provide increased revenue from imports, to pay interest on the public debt,
~ and for other purposes,” and section fourteen of the act approved July fourteen,

eighteen hundred and sixty-two, entitled “ AW act increasing, temporarily, the
rates lof duties on imports, and for other purposes,” be, and the same are hereby
repealed.

pSEC. 19. And be it further enacted, That all goods, wares; and merchandise
which may be in the public stores or bonded warehouses on the day and year this
act shall take effect, shall be subjected to no other duty upon the entry thereof,
for consumption, than if the same were imported respectively after that day, and
#0 much of the act of August sixth, eighteen hundred and forty-six, or any other
act, as requires the sale of fire-crackers, or prohibits their deposit in bonded
warehouse, is hereby repealed. _ .

Skc. 20. And be it further enacted, That the joint resolation * to increase, tem-
porarily, the duties on imports,” approved April twenty-ninth, eighteen hundred
and sixty-four, shall not be deemed to bave taken effect until after the thirtieth
day of April. eighteen hundred and sixty-four, and shall be and remain in force
until and including the thirtieth day of June, eighteen hundred and sixty-four,
and any duties which shall have been exacted and received, contrary to the
provisions of this section, shall be refunded by the Secretary of the Treasury.

SEc. 21. And be it further enacted, That during the period of one year from
the passage of this act, there may. be imported into the United States, free of
duty, any machinery designed for and adapted to the manufacture of woven fab-
rics from the fibre of flax or hemp, including all the preliminary processes re-
quisit therefor, and that steam agricultural machinery and implements, may be
imported free from duty, for one year from the passage of this act.

gl-:c. 22. And beit further enacted, That all acts and parts of acts repugnant
to the provisions of this act be, and the same are hcreby repealed : Procided,
That the existing laws shall extend to and be in force for the collection of the
duties imposed by this act, for the prosecution and punishment of all offences,
and for the recovery, collection, distribution, and the remission of all fines, pen-
alties, and forfeitures, as fully and effectually as if every regulation, penalty, for-
feiture, provision, cause matter, and thing to that effect, in the existing law con-
tained, bad been inscrted in, and re-enacted by this act : And provided, further,
That the duties upon all goods, wares and merchandise imported from foreign
countries, not provided for in this act, shall be and remain as they were, accord-
ing to existing laws prior to the twenty-ninth of Aprii, eighteen bundred and
sixty-four.

S);c. 23. And be it further enacted, That on and after the day and year this act
shall take effect, it shall be lawful for the owner, consignee, or agent, of any goods,
wares, or rerchandise which shall have been actually purchased, or procured
otherwise than by purchase, at the time when he shall produce his original in-

_voice or invoices tu the collector, and make and verify his written entry of his
goods, wares and merchandise as provided by section thirty-six of the act of March
two, seventeen hundred and nibety-nine, entitled ¢ An act to regulate the collec-
tion of duties on imports and tonnage,” and not afterward, to make such addi-
tion in the entry to the cost or value given in the invoice as, in his opinion, may
raise the same to the true market value of such goods, wares and merchandise in
the principal markets of the country whence they shall have been imported, and
to add thereto all costs and charges which, under existing laws, would form
part of the true value at the port where the same may be entered, upon which
the duties should be assessed. And it shall be the duty of the collector, within
whose district the same may be imported or entered, to cause the dutiable value
of such goods, wares and merchandise to be appraised, estimated and ascertain-
ed, in accordance with the provisions of existing laws. And if the appraised value
thereof shall exceed, by ten per ‘centum, or more, the value so declared on the
entry, then, in addition to the duties imposed by law on the same, there shall be
levied, collected and paid, a duty of twenty per centum ad valorem on such ap-
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praised value : Provided, That the duty shall not be assessed upon an amount less
thap the invoice or entered value, any law of Congress to the contrary notwith-
standing : And provided, further, That on and after the day and year aforesaid,
the eighth section of the act entitled “ An act reducing the duty on imports, and
for other purposes,” approved July thirty, eighteen handred and forty-six, and
the act amendatory thereof, approved March three, eighteen hundred and fifty-
geven, be, and the same are hereby repealed.

Sec. 24. And be it further enacled, That in determining the valuation of goods,
imported into the United States from foreign countries, except as hereinbefors
provided, upon which duties imposed by any cxisting laws are to be assessed,
the actual value of such goods on shipboard, at the last place of shipment to the
United States, shall be deemed the dutiable value. Anud such value shall be as-
certained by adding to the value of such goods at the place of growth, preduction
or manufacture, the cost of transportation, shipment and transhipment. with all
the expenses included, from the place of growth, production, or manufacture,
whether by land or water, to the vessel in which shipment is made to the United
States, the value of the sack, box, or covering 6f any kind, in which such goods -
are contained, commission at the usual rate, in no case less than two and one half
per centum brokerage, and all export duties, together with all costs and charges
paid or incurred for placing said goods on shipboard, and all other proper charges
specified by law.

Sec. 25. And be it further enacted, That so much of section twenty-three of
the act entitled *“ An act to provide for the payment of outstanding treasury
notes, to authorize a loan, to regulate and fix the duties on imports, and for other

urposes, approved March two, eighteen hundred and sixty-one, as exempts from
guty all philosopbical apparatus and instruments imported for the use of any so-
ciety incorporated for philosophical, literary, or religious purposes, or for the en-
couragement of the fine arts, or for the use, or by the order of any college, acad-
emy, school, or seminary of learning in the United States, is hereby repealed.
And the same shall be subject to a duty of fifteen per centum ad valorem.

Skc. 26. And be it further enacted, That when any cask, barrel, carboy, or
other vessel of American manufacture, exported or sent out of the country, filled
with the prccucts of the United States, shall be returned to the United States
empty, the sane shall be admitted free of duty, under such rules aud regulations
as may be prescribed by Secretary of Treasury.

Skc. 27. And be it further enacted, That on and after January first, eighteen
hundred and sixty-five, the invoices of all goods, wares and merchandise, import-
ed into the United States, shall be made out in the weights or measures of the
country or place from which the importations shall be made, and shall con-
tain a true statement of the actual weights or measures of such goods, wares and
merchandise, without any respect to the weights or measures of the United
States.

Skc. 28. And be it further enacted, That in all cases where officers of the cus
toms, or other salaried officers of the United States, shall be, or shall have been,
appointed by the Secretary of the Treasury, to carry into effect the licenses,
rules, and regulations, provided for by the filth section of the act of the thirteenth
of July, eighteen hundred and sixty-one, entitled “ Anact further to provide for

the collection of duties on imports, and for other purposes,” such officer of the
" United States shall be entitled to receive one thousand dollars per annum for his
services, under the act aforesaid, in addition to his salary or compensation under
any other law : Procided, That the aggregate compensation of any such officer
shall not excecd the sum of five thousand dollars in any one year.

SEC. 29. And be it further enacted, That any baggage, or personal effects, ar-
riving in the United States, in transit to any foreign country, may be delivered
by the parties having it in charge to the collector of customs, to be by him re-
tained, without the anment or exaction of any import duty, and to be delivered
to such parties on their departure for their foreign destination, under such rules,
‘regulations, and fees as the Secretary of the Treasury may prescribe.

Approved, June 30, 1864.
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NATIONAL BANK LAVW.

(OFFICIAL COPY.)

[PuBLic—No. 85.]

AN Acr to provide a pational currency, secured by a pledge of United States
bonds, and to provide for the circulation and redemption thereof,

Be it enacted by the Senate and House of Representatives of the Uniled States of
America, in Congress assembled, That there shall be established in the Treasury
Department a separate bureau, which shall be charged with the execution of this
and all other laws that may be passed by Congress respecting the issue and reg-
alation of a national currency, secured by United States bonds. The chief offi-
cer of the said bureau shall be denominated the Comptroller of the Currency,
and shall be under the general direction of the Secretary of the Treasury. He
shall be appointed by the President, on the recommendation of the Secretary of
the Treasury, by and with the advice and consent of the Senate, and shall hold
his office for the term of five years, unless sooner removed by the President, upon -
reasons to be communicated by him to the Senate ; he shall receive an annual
salary of five thousand dollars ; he shall bave a competent deputy, appointed by
the Secretary, whose salary shall be two thousand five hundred dollars, and who
shall possess the power and perform the duties attached by law to the office of
Comptroller during a vacaney in such office, and during his absence or inability ;
he shall employ, from time to time, the necessary clerks to discharge such duties
as be shall direct, which clerks shall be appointed and classified by the Secretary
of the Treasury, in the manner now provided by law. Within fifteen days from
the time of notice of his appointment the Comptroller shall take and subscribe
the oath of office prescribed by the Constitution and laws of the United States ;
and he shall give to the United States a bond in the penalty of one hundred
thousand dollars, with not less than two respoasible sureties, to be approved by
the Secretary of the Treasury, conditioned for the faithful discharge of the duties
of his office. The Deputy Comptroller so appointed shall also take the oath of
office prescribed by the Constitution and laws of the United States, and shall
give a like bond in the penalty of fifty thousaund dollars. The Comptrolier and
Deputy Comptroller shall not, either directly or indirectly, be interested in any
association issuing national currency under the provisions of this act.

Skc. 2. And be it further enacted, That the Comptroller of the Currency, with
the approval of the Secretary of the Treasury, shall devise a seal, with suitable
inscriptions, for his office, a description of which, with a certificate of approval
by the Secretary of the Treasury, shall be filed in the office of the Secretary of
State, with an impression thereof, which shall thereupon become the seal of office
of the Comptroller of the Currency, and the same may be renewed when neces-
sary. Every certificate, assignment, and conveyance, executed by the Comptrol-
ler, in pursuance of any authority couferred on him by law, and sealed with his
seal of office, shall be received in evidence in all places and courts whatsoever ;

VOL. L.—NO, I.
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and all copies of papers in the office of the Comptroller, certified by him, and
authenticated by the said seal, shall, in all cases, be evidence equally and in like
manner as the original. An impression of such seal directly on the paper shall
be as valid as if made on wax or wafer.

Skc. 3. And be it further enacted, That there shall be assigned to the Comp-
troller of the Currency, by the Secretary of the Treasury, suitable rooms in the
Treasury building for conducting the business of the Currency Bureau, in which
shall be safe and secure fire-proof vaults, in which it shall be the duty of the
Comptroller to deposit and safely keep all the plates not necessarily in the pos-
session of engravers or printers, and other valuable things belonging to his de-
partment ; and the Comptroller shall, from time to time, farnish the pecessary
furniture, stationary, fuel, lights, and other proper conveniences for the tramsac-
tion of said business.

Skc. 4. And be it further enacted, That the term ¢ United States bonds,” ae
used in this act, shall be construed to mean all registered bonds now issued, or
that may hereafter be issued, on the faith of the United States, by the Secretary
of the Treasury in pursuance of law.

SEc. 6. And be it further enacted, That associations for carrying on the busi-
ness of banking may be formed by any number of persons, not less, in any case,
than five, who shall enter into articles of association, which shall specify in gen-
eral terms the object for which the association is formed, and may contain any
other provisions, not inconsistent with the provisions of this act, which the as-
sociation may see fit to adopt for the regulation of the business of the association
and the conduct of its affairs, which said articles shall be signed by the persons
uniting to form the association, and a copy of them forwarded to the Comptrol-
ler of the Currency, to be filed and preserved in his office.

Skc. 6. And be it further enacted, That the persons uniting to form such am
association shall, under their hands, make an organization certificate, which shall
specify—

First. The name assumed by such association, which name shall be subject to
the approval of the Comptroller.

Second, The place where its operations of discount and deposit are to be ear-
ried on, designating the State, Territory, or District, and also the particular
county and city, town or village.

Third. The amount of its capital stock, and the number of shares into which
the same shall be divided. -

Fourth. The names and places of residence of the shareholders, and the namber
of shares held by each of them.

Fifth. A declaration that said certificate is made to enable such persons to
avail themselves of the advantages of this act.

The said certificate shall be acknowledged before a judge of some court of re-
cord or a notary public, and such certificate, with the acknowledgment thereof,
suthenticated by the seal of such court or notary, shall be transmitted to the
Comptroller of the Currency, who shall record and carefully preserve the same
in his office. Copies of such certificate, duly certified by the Comptroller, and
authenticated by his seal of office, shall be legal and sufficient evidence in all
courts and places within the United States, or the jurisdiction of the Govern-
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ment thereof, of the existence of such association, and of every other matter or
thing which could be proved by the production of the original certificate.

SEc. 7. And be it further enacted, That no association shall be organized under
this act with a less capital than one hundred thousand dollars, nor in a city whose
population exceeds fifty thousand persons, with a less capital than two. hundred
thousand dollars : Provided, that.banks with a capital of not less than fifty thou-
sand dollars may, with the approval of the Secretary of the Treasury, be organ-
ized in any place the population of which does not exceed six thousand in-
habitants. ' ,

Skc. 8. And be it further enacted, That every association formed pursuant to
the provisions of this act shall, from the date of the execution of its organization
certificate, be a body corporate, but shall transact no business except such as
may be incidental to its organization, and necessarily preliminary, until author-
ized by the Comptroller of the Currency to commence the business of bank-
ing. Such association shall have power to adopt & corporate seal, and shall
have succession by the name designated in its organization certificate, for the
period of twenty years from its organization, unless sooner dissolved, according
to the provisions of its articles of association, or by the act of. its shareholders
owning two-thirds of its stock, or unless the franchise shall be forfeited by a vio-
lation of this act ; by such name it may make contracts, sue and be sued, com-
plain and defend, in any court of law and equity as fully as natural persons; it
may elect or appoint directors, and by its board of directors appoint a president,
vice-president, cashier, and other officers, define their duties, require bonds of them
and fix the penalty thereof, dismiss said officers, or any of them, at pleasure, and
appoint others to fill their places, and exercise under this act all such incidental
powers as shall be necessary to carry on the business of banking, by discounting
and negotiating promissory notes, drafts, billsof exchange, and other evidences
- of debt; by receiving deposits ; by buying and selling exchange, coin and bul-
lion ; by loaning money on personal security; by obtaining, issuing, and circu-
lating notes, according to the provisions of this act ; and its board of directors
shall also have power to define and regulate, by by-laws, not inconsistent with
the provisions of this act, the manner in which its stock shall be transferred, its
directors elected or appointed, its officers appointed, its property transferred, its
general business conducted, and all the privileges granted by this act to associa-
tions organized under it shall be exercised and enjoyed ; and its usual business
shall be transacted at an office or banking-house located in the place specified in
its organization certificate.

Skc. 9. And be it further enacted, That the affairs of every association shall be
managed by not less than five directors, one of whom shall be the president. Every
director shall, during his whole term of service, be a citizen of the United States;
and at least three-fourths of the directors shall have resided in the State, Terri-
tory, or district in which such association is located, one year next preceeding
their election as directors, and be residents of the same during their continuance
in office. Each director shall own, in his own right, at least ten shares of the
capital stock of the association of which he is a director. Each director, when
appointed or elected, shall take an oath that he will, so far as the duty devolves
on him, diligently and honestly administer the affairs of such association, and will
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not knowingly violate, or willingly permit to be violated, any of the provisions
of this act, and that he is the bona fide owner, in his own right, of the number
of shares of stock required by this act, subscribed by him, or standing in his
name on the books of the association, and that the same is not hypothecated, or
in any way pledged, as security for any loan or debt ; which oath,subscribed by
himself, and certified by the officer before whom it is taken, shall be immediately
tranemitted to the Comptroller of the Currency, and by him filed and preserved
in his office.

SEc. 10. And beit further enacted, that the directors of any association first
elected or appointed, shall hold their places until their successors shall be elected
and qualified. All subsequent elections shall be held annually, on such day in the
month of January as may be specified in the articles of association ; and the di-
rectors so- elected shall hold their places for one year, and until their successors
are elected and qualified. But any director ceasing to be the owner of the re-
quisite amount of stock, or having in any other manner become disqualified, shall
thereby vacate his place. Any vacancy in the board shall be filled by appoint-
ment by the remaining directors, end any director so appointed shall hold his
place until the next election. If from any cause an election of directors shall
Dot be made at the time appointed, the association shall not for that cause be
dissolved, but an election may be held on any subsequent day, thirty days’ notice
thereof in all cases having been given in a newspaper published in the city, town,
or county in which the association is located ; and if no newspaper is published
in such city, town or county, such notice shall be published in a newspaper pub-
lished nearest thereto. If the articles of association do not fix the day on which
the election shall be held, or if the election should not be held on the day fized-
the day for the election shall be designated by the board of directors in their by,
laws, or otherwise : Provided, That if the directors fail to fix the day, as afore-
said, shareholders representing two-thirds of the shares may.

Skc. 11. And be it further enacted, That in all elections of directors, and in de-
ciding all questions at meetings of shareholders, each shareholder shall be entitled
to one vote on each share of stock held by him. Sharebolders may vote by
proxied duly authorized in writing ; but no officer, clerk, teller, or book-keeper
of such association shall act as proxy ; and no shareholder whose liability is past
due ard unpaid shall be allowed to vote.

Skc. 12. And be it further enacted, That the capital stock of any association
formed under this act shall be divided into shares of one hundred dollars cach,
and be deemed personal property, and transferrable on the books of the associa-
tion, in such manner as may be prescribed in the by-laws or articles of associa-

ation; and every person becoming a shareholder by such transfer shall, in pro-
portion to his shares, succeed to all the rights and liabilities of the prior holder
of such shares, and no change shall be made in the articles of association by
which the rights, remidies, or security of the existing creditors of the association
shall be impaired. The shareholders of each association formed under the pro-
visions of this act, and of each existing bank or banking association that may
except the provisions of this act, shall be held individually responsible, equally
and ratably, and not one for another, for all contracts debts, and engagements of
such association, to the extent of the amount of their stock therein, at the par
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value thereof, in addition io the amount invested in such shares; except that
shareholders of any banking-association now existing under State laws, having
not less than five millions of dollars of capital actually paid in, and a surplus of
twenty per centnm on hand, both to be determined by the Comptroller:of the
Currency, shall be liable only to the amount invested in their shares; and- such
surplus of twenty per centum shall be kept undiminished, and be in addition to
the surplus provided for in this act ; and if at any time there ehall be a deficiency
ip said surplus of twenty per centum, the said banking association shall not pay
any dividends to its shareholders until such deficiency shall be made good ; and
in case of such deficiency, the Comptroller of the Currency may compel said
banking association to close its business and wind up its affairs under the
provisions of this act. And the Comptroller shall have authority to withold
from an association his certificate authorizing the commencement of business,
whenever he shall have reason to suppose that the shareholders thereof
have formed the same for any other than the legitimate objects contemplated
by this act. '

Skc. 13. And be it further enacted, That it shall be lawful for any association
formed under this act, by its articles of association, to provide for an increase of
its capital, from time to time, as may be deemed expedient, subject to the limi-
tations of this act : Provided, that the maximum of such increase in the articles
of association shall be determined by the Comptroller of the Currency; and no
increase of capital shall be valid until the whole amount of such increase shall
" be paid in, and notice thereof shall have been transmitted to the Comptroller of
the Currency, and his certificate obtained specifying the amount of such increase
of capital stock, with his approval thereof, and that it has been duly paid in as
part of the capital of such association. And every associationshall have power,
by the vote of shareholders owning two-thirds of its capital stock, to reduce the
capital of such association to any sum not below the amount required by this
act in the formation of associations : Provided, That by no such reduction shall
its capital be brought below the amount required by this act for its outstanding
circulation, nor shall any such reduction be made until the amount of the pro- .
posed reduction has been reported to the Comptroller of the Currency, and his ap-
proval thereof obtained.

Skc. 14. And be it further enacted, That at least fifty per centum of the cap-
ital stock of"Mery association shall be paid in before it shall be authorized to
commence business ; and the remainder of the capital stock of such association
shall be paid in instalments of at least ten per centum each on the whole amount
of the capital, as frequently as one instalmect at the end of each succeeding
month from the time it shall be authorized by the Oomptroller to commence bus-
iness ; and the payment of each instalment shall be certified to the Comptroller,
under oath, by the president or cashier of the association.

8kc. 15. And be it further enacted, That if any shareholder, or his assignee,
shall fail to pay any instalment on the stock, when the same is required by the
foregoing section to be paid, the directors of such association may sell the stock
of such delinquent shareholder at public auction, having given three weeks’ pre-
vious notice thereof in a newspaper published, and of general circulation in the
city or county where the association is located, and if no newspaper is published
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in said city or county, then in a newspaper published nearest thereto; to any
person who will pay the highest price therefor, and not less than the amount
then due thereon, with the expenses of advertisement and sale; and the excess,
if any, shall be paid to the delinquent shareholder. If no bidder can be found
who will pay for such stock the amount due thereon to the association, and the
cost of advertisment and sale, the amount previously paid shall be forfeited to
the association, and such stock shall be sold as the diréctors may order, within
six months from the time of such forfeiture, and if ot sold it shall be cancelled
and deducted from the capital stock of the association ; and if such cancellation
and reduction shall reduce the capital of the association below the minimum of
capital required by this act, the capital stock shall, within thirty days from the
date of such cancellation, be increased to the requirements of the act ; in default
of which a recciver may be appointed to close up the business of the association,
according to the provisions of the fiftieth section of this act.

Skc. 16. And be it further enacted, That every associstion, after having com-
plied with the provisions of this act, preliminary to the commencement of bank-
ing business under its provisions, and before it shall be authorized to commence
business, shall transfer and deliver to the Treasurer of the United States any
United States registered bonds bearing interest to an amount not less than thirty
thousand dollars, nor less than one-third of the capital stock paid in, which bonds
shall be deposited with the Treasurer of the United States, and by him safely
kept in his office, until the same shall be otherwise disposed of, in pursmance of
the provisions of this act; and the Secretary of the Treasury is hereby author-
ized to receive and cancel any United States coupon bonds, and to issue in lien
thereof registered bonds of like amount, bearing a like rate of interest, and hav-
ing the same time to run ; and the deposit of bonds shall be, by every association,
increased as its capital may be paid up or increased, so that every association
shall, at all times, have, on deposit with the Treasurer, registered United States
bonds to the amount of, at least, one-third of its capital stock actually paid in :
Provided, that nothing in this section shall prevent an association that may de-
sire to reduce its capital or to close up its business and dissolve its organization
from taking up its bonds, upon returning to the Comptroller its circulating notes
in the proportion hereinafter named in this act, nor from taking up any excess
of bonds beyond one-third of its capital stock, and upon which no circulating
notes have been delivered.

Sxc. 17. And be it further enacted, That whenever a certificate shall have been-
transmitted to the Comptroller of the Currency, as provided in this act, and the
association transmitting the same shall notify the Comptroller that at least fifty
per centum of its capital stock has been paid in as aforesaid, and that such as-
sociation has complied with all the provisions of this act, as required to be com-
plied with, before such association shall be authorized to commence the business
of banking, the Comptroller shall examine into the condition of such association,
ascertain especially the amount of money paid in on account of its capital, the
name and place of residence of each of the directors of such association, and the
amonnt of the capital stock of which each is the bona fide owner, and, generally,
whether such association has complied with all the requirements of this act to
entitle it to engage in the business of banking ; and shall cause to be made and
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attested, by the oath of a majority of the directors, and by the president or cashier.
of such association, a statement of all the facts necessary to enable the Comp-
troller to determine whether such association is lawfully entitled to commecnce
the business of banking under this act.

Skc. 18. And be it further enacted, That if, upon a careful examination of the
facts 80 reported, and of any other facts which may come to the knowledge of
the Comptroller, whether by means of a special commission appointed by him
for the purpose of inquiring into the condition of such association or otherwise,
it shall appear that such association is lawfully entitled to commence the busi-
ness of banking, the Comptroller shall give to such association a certificate, under
his hand and official seal, that such association has complied with all the provis-
ions of this act, required to be complied with before being entitled to commence
the basiness of banking under it, and that such association is authorized to com-
mence said business accordingly ; and it shall be the duty of the association to
cause said certificate to be published in some newspaper published in the city
or county where the association is loeated, for at least sixty days next after the
issuing thereof : Provided, That if no newspaper is published in such city or
county, the certificate shall be published in a newspaper published nearest
thereto. :

SEc. 19. And be it further enacted, That all transfers of United States bonds
which shall be made by any association under the provisions of this act, shall be
made to the Treasurer of the United States in trust for the association, with a
memorandum written or printed on each bond, and signed by the cashier, or
some other officer of the association making the deposit, a receipt therefor to be
given to said association, or by the Comptroller of the Currency, or by a clerk
appointed by him for that purpose, stating that it is held in trust for the associ-
ation on whose behalf such transfer is made, and as security for the redemption
and payment of any circulating notes that have been or may be delivered to such
association. No assignment or transfer of any such bonds by the Treasurer shall
be deemed valid or of binding force and effect unless countersigned by the Comp-
troller of the Currency. ~ It shall be the duty of the Comptroller of the Currency
to keep in his office a book, in which shall be entered the name of every associa-
tion from whose accounts such transfer of bonds is made by the Treasurer, and
the name of the party to whom such transfer is made: and the par value of the
bonds go transferred shall be entered therein; and it shall be the duty of the
Comptroller, immediately upon countersigning and entering the same, to advise,
by mail, the association from whose accouat such transfer was made, of the
kind and numerical designation of the bonds, and the amount thereof so trans-
ferred.

Skc. 20. And be it further enacted, That it shall be the duty of the Comptrol-
fer of the Currency to countersign and enter in the book, in the manner aforesaid,
every transfer or assignment of any bonds held by the Treasurer presented for
his signature ; and the Comptroller shall have, at all times during office hours,
aecess to the books of the Treasurer, for the purpose of ascertaining the correct-
ness of the transfer or assignment presented to him to countersign; and the
Treasurer shall have the like access to the book above mentioned, kept by the
Comptroller, during office hours, to ascertain the correctness of the entries in
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the same; and the Comptroller shall also, at all times, have access to the
bonds on deposit with the Treasurer, to ascertain their amount and condition.

Skc. 21. And de it further enacted, That upon the transfer and delivery of
bonds to the Treasurer, as provided in the foregoing section, the association mak-
ing the same shall be entitled to receive from the Comptroller of the Currency,
circulating notes of d'fferent denominations, in blank, registered and countersign-
ed, as hereinafter provided, equal in amount to ninety per centum of the current
market value of the United States bonds so transferred and delivered, but not ex-
ceeding ninety per centum of the amount of said bonds at the par value thereof,
if bearing interest at a rate not less than five per centum per annum ; and at no
time shall the total amount of such notes, issued to any such association, exceed
the amount at such time actually paid in of its capital stoek.

Skc. 22, And be it further enacted, That the entire amount of notes for circu-
lation to be issued under this act, shall not exceed three hundred millions of dol-
lars. In order to furnish suitable notes for circulation, the Comptrollor of the
Currency is hereby authorized and required, under the direction of the Secretary
of the Treasury, to cause plates and dies to be engraved, in the best manner to
guard against counterfeiting and fraudulent alterations, and to have printed
therefrom, and numbered, such quantity of circulating notes, in blank, of the de-
nominations of one dollar, two dollars, three dollars, five dollars, ten dollars,
twenty dollars, fifty dollars, one hundred dollars, five hundred dollars, and one
thousand dollars, as may be required to supply under this act, the associations
entitled to receive the same ; which notes shall express upon their face that they
are secured by United States bonds, dgposited with the Treasurer of the United
States, by the written or engraved signatures of the Treasurer and Register, and
by the imprint of the seal of the Treasury; and shall also express upon their
face the promise of the association receiving the same to pay on demand, attested
by the signatures of the president or vice-president and cashier. And the said
notes shall bear such devices, and such other statements, and shall be in such
form as the Secretary of the Treasury shall, by regulation, direct : Provided,
That not more than one-sixth part of the notes furnished to an association shall
be of a less denomination than five dollars, and that after specie payments shall
be resumed no association shall be furnished with notes of a less denomination
than five dollars.

SEc. 23. And be il further enacied, That after any such association shall have
caused its promise to pay such notes on demand to be signed by the president or
vice-president and cashier thereof, in such manner as to make them obligatory
promissory notes, payable on demand, at its place of business, such association
is hereby authorized to issue and circulate the same as money ; and the same
shall be received at par in all parts of the United States in payment of taxes,
excises, public lands, and all other dues to the United States, except for duties
on imports ; and also for all salaries and other debts and demands owing by the
Ubited States to individuals, corporations, and associations, within the Ubited
States, except interest on the public debt,and in redemption of the national cur-
rency. And no such association shall issue post notes or any other notes to
circulate as money, than such as are authorized by the foregoing provisions of
this act.
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SEec. 24. And be it further enacted, That it shall be the duty of the Comptrol-
ler of the Currency to receive worn out or mautilated circulating notes issued by
any such banking association, and also, on due proof of the destruction of any
such circulating notes, to deliver, in place thereof, to such association, other
blank circulating notes to an equal amount. And such worn-out or mutilated
notes, after a memorandum shall have been entered in the proper books, in ac-
cordance with such regulations as may be established by the Comptroller, as
well as all circulating notes which shall have been paid or surrendered to be can-
celled, shall be burned to ashes in presence of four persons, one to be appointed
by the Secretary of the Treasury, one by the Comptroller of the Currency; one
by the Treasurer of the United States, and one by the association, under such
regulations as the Secretary of the Treasury may prescribe. And a certificate
of such burning, signed by the parties so appointed, shall be made in the books
of the Comptroller, and a duplicate thereof forwarded to the association whose
notes are thus cancelled.

Sec. 25. And be it further enacted, That it shall be the duty of every banking
association having bonds deposited in the office of the Treasurer of the the United
States, once or oftner in each fiscal year, and at such time or times during the
ordinary business hours as said officer or officers may select, to examine and com-
pare the bonds so pledged, with the books of the Comptroller and the accounts
of the association, and, if found correct, to execute to the said Treasurer a cer-
tificate, setting forth the different kinds and the amounts thereof, and that the
same are in the possession and custody of the Treasurer at the date of such eer-
tificate. Such examination may be made by an officer or agent of such associa-
tion, duly appointed, in writing, for that purpose, whose certificate, before men-
tioned, shall be of like force and validity, as if executed by such president
or cashier ; and a duplicate, signed by the Treasurer, shall be retained by the
association. )

Sec. 26. And be it further enacted, That the bonds transferred to and deposited
with the Treasurer of the United States, as hereinbefore provided; by any baok-
ing association, for the security of its circulating notes, shall be held exclusively
for that purpose, until such notes shall be redeemed, except as provided in this
act ; but the Comptroller of the Currency shall give to any such banking asso-
ciation power of attorney to receive and appropriate to its own use; the interest
on the bonds which it shall have so transferred to the Treasurer ; but such pow-
ers shall become inoperative whenever such banking association shall fail to re-
deem its circulating notes as aforesaid. Whenever the market or cash value of
any bonds deposited with the Treasurer of the United States, as aforesaid, shall
be reduced bolow the amount of the circulation issued for the same, the Comp-
troller of the Currency is hereby authorized to demand and receive the amount
of such depreciation in other United States bonds at cash value, or in money,
from the association receiving said bills; to be deposited with the Treasurer of
the United States as long as such depreciation continues. And said Comptrol-
ler, upon the terms prescribéd by the Secretary of the Treasury, may permit an
exchange to be made of any of the bonds deposited with the Treasurer by an as-
sociation for other bonds of the United States, authorized by this act to be re-
ceived ag security for circulating notes, if he shall be of opinion that such an ex-
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change can be made without prejudice to the United States, and he may direct
the return of any of said bonds to the banking association which transferred the
same, in sums of not less than one thousand dollars, upon the surrender to him
and the cancellation of a proportionate amount of such circulating notes : Pro-
vided, that the remaining bonds; which shall have been transferred by the bank-
ing association offering to surrender circulating notes; shall be equal to the
amount required for the circulating notes not sarrendered by such banking asso-
ciation, and that the amount of bonds in the hands of the Treasurer shall not be
diminished below the amount required to be kept on deposit with him by this
act : And provided, That there shall have been no failure by such association to
redeem its circulating notes, and no other violation by such association of the
provisions of this act; and that the market or cash value of the remaining
bonds shall not be below the amount required for the circulation issued for the
same.

Sec. 27. And be it further enacted; That it shall be unlawful for any officer
aeting under the provisions of this act; to countersign or deliver to any asso-
ciation, or to any other company or person, any circulating notes contemplated
by this act, except as hereinbefore provided, and in accordance with the true in-
tent and meaning of this act. _And any officer who shall violate the provisions
of this section shall be deemed guilty of a high misdemeanor; and, on conviction
thereof, shall be punished by fine not exceeding double the amount so counter-
signed and delivered, and imprisonment not less than one year, and not exceeding
fifteen years, at the discretion of the court in which he shall be tried.

Sec. 28. And be it further enacted, That it shall be lawful for any such associ-
ation to purchase, hold, and convey real estate as follows :

First. Such as shall be necessary for its immediate accommodation injthe trans-
action of its business.

Second. Such as shall be mortgaged to it in good faith, by way of security for
debts previously contracted.

Third. Such as shall be conveyed to it in satisfaction of debts previously con-
tracted in course of its dealings.

Fourth. Such as it shall purchase at sales under judgment, decrees, or mort-
gages held by such association; or shall purchase to secure debts due to said
asgociation. :

Buch association shall not purchase or hold real estate in any other case or for
any other purpose than as specified in this section. Nor shall it hold the pos-
session of any real estate under mortgage, or hold the title and possession of any
real estate purchased to secure any debts due to it for a longer period than five
years.

Sec. 29. And be it further enacted, That the total liabilities to any association,
of any person, or of any company, corporation, or firm, for money borrowed, in-
cluding in the liabilities of a company, or firm, the liabilities of the several mem-
bers thereof, shall at no time exceed one-tenth part of the amount of the capital
stock of such association actually paid in : Provided, That the discount of bona
fide bills of exchange drawn against actually existing values; and the discount
of commercial or business paper, actually owned by the person or persons, cor-
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poration, or firm; negotiating the same, shall not be considered as money
borrowed.

Sec. 30. And be it further enarted, That every association may take, receive,
reserve, and charge on any loan or discount made, or upon any note, bill of ex-
change, or other evidences of debt, interest at the rate allowed by the laws of
the State or Territory where the bank is located, and no more; except that
where, by the laws of any State, a different rate is limited for banks of issae or-
ganized under State laws, the rate so limited shall be allowed for associations
organized in any such State under this act. And when no rate is fixed by the
laws of the State or Territory, the bank may take, receive, reserve, or charge a
rate not exceeding seven per centum, and such interest may be taken in advance,
reckoning the days for which the note, bill, or other evidence of debt, has to run.
Aud the knowingly taking, receiving, reserving, or charging a rate of interest
greater than aforesaid, shall be held and adjudged a forfeiture of the entire in-
terest which the-note, hill, or other evidence of debt carries with it, or which
has been agreed to be paid thereon. And in case a greater rate of interest has
been paid, the person or persons paying the same, or their legal representatives;
may recover back, in any action of debt, twice the amount of the interest thus
paid from the association taking or receiving the same : Provided, That such
action is commenced within two years from the time the usurious transaction
occurred. But the purchase, discount, or sale of a bona fide bill of exchange,
payable at another place than the place of such purchase, discount, or sale, at
not more than the current rate of exchange for sight drafts, in addition to the
interest; shall not be considered as taking or receiving a greater rate of
interest.

8ec. 31. And be it further enacted, That every association in the cities herein-
after named, shall, at all times, have on hand, in lawful money of the United
States, an amount equal to at least twenty-five per centum of the aggregate
amount of its notes in circulation, and its deposits, and every other association
shall, at all times, have on hand, in lawful money of the United States, an amount
equal to at least fifteen per centum of the aggregate amount of its notes in cir-
culation, and of its deposits. And whenever the lawful money of any associa-
tion in any af the cities hereinafter named, shall be below the amount of twenty-
five per centum of its circulation, and deposits, and whenever the lawful money
of any other association shall be below fifteen per centum of its circulation and
deposits, such associations shall not increase its liabilities by making any new
loans or discounts, otherwise than by discounting or purehasing bills of exchange
payable at sight, nor make any dividend of its profits, until the required propor-
tion between the aggregate amount of its outstanding notes of circulation and
deposits, and its lawful money of the United States shall be restored : Provided,
That three-fifths of said fifteen per centum may consist of balances dwe to an as-
sociation available for the redemption of its circulating notes from associations
approved by the Comptroller of the Currency, organized under this act, in the
cities of Saint Louis, Louisville, Chicago, Detroit, Milwaukie, New Orleans,
Cincinnati, Cleveland, Pittsburg, Baltimore, Philadelphia, Boston, New York,
Albany, Leavenworth, San Francisco, and Washington city: Provided, also,
That clearing-house certificates, representing specie or lawful money, specially
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deposited for the purpose of any clearing-house association, shall be deemed to
be lawful money in the possession, of any association belonging to such clearing-
house, holding and owning such certificate; and shall be considered to be a part
of the lawful money which such association is required to have, under the fore-
going provisions of this section : Provided, that the cities of Charleston and
Richmond may be added to the list of cities in the national associations, of which
other associations may keep three-fifths of their lawful money, whenever, in the
opinion of the Comptroller of the Currency, the condition of the Southern States
will warrant it. And it shall be competent for the Comptroller of the Currency
to notify any association, whose lawful money reserve as aforesaid shall be below
the amount to be kept on hand as aforesaid, to make good such reserve ; and if
such association shall fail for thirty days thereafter so to make good its reserve of
lawful money of the United States, the Comptroller may, with the concurrence
of the Secretary of the Treasury, appoint a receiver to wind up the business of
such association, as provided in this act.

Sec. 32. And be it further enacted, That each association organized in any of
the cities named in the foregoing section, shall select, subject to the approval of
the Comptroller of the Currency, an association in the city of New York, at
which it will redeem its circulating notes at par. :And each of such associations
may keep one half of its lawfal money reserve in cash deposits in the city of New
York. And each association not organized within the cities named in the pre-
ceding section, shall seleot, subject to the approval of the Comptrolier 'of the
Currency, an association in either of the cities named in the preceding section,
at which it will redeem its circulating notes at par; and the Comptroller shall
give public notice of the names of the associations so selected at which redemp-
tions are to be made by the respective associations, and of any change that may
be made of the associations at which the notes of any association are redeemed.
If any association shall fail either to make the selection or to redeem its notes
a8 aforesaid, the Comptroller of the Currency may, upon receiving satisfactory
evidence thereof, appoint a receiver, in the manner provided for in this act, to wind
up its atfairs : Provided, That nothing in this section shall relieve any association
from its liability to redeem its circulating notes at its own counter at par, in
lawful money, on demand. And provided, further, That every association formed
or existing under the provisions of this act shall take and receive, at par, for any
debt or liability to said association, any and all notes or bills issued by any as-
sociation existing under and by virtue of this act.

Sec. 33. And be it further enacted, That the directors of any association may,
semi-annually, each year, declare a dividend of so much of the nett profits of the
association as they shall judge expedient ; but each association shall, before the
declaration of & dividend, carry one-tenth part of its nett profits of the preceding
half year to its surplus fand, until the same shall amount to twenty per centum
of its capital stock.

Sec 34. And be it further enacted, That every associatiop shall make to the
Comptroller of the Currency a report, according to the form which may be pres-
cribed by him, verified by the oath or affirmation of the president or cashier of
such association ; which report shall exhibit, in detail, and under appropriate
heads; the resources and liabilities of the association before the commencement




1864.] National Bank Law. - "

of business on the morning of the first Monday of the month of January, April,
July, and October of each year, and shall transmit the same to the Comptroller
within five days thereafter. And any bank failing to make and transmit such
report, shall be subject to & penalty of one hundred dollars for each day after
five days that such report is delayed beyond that time. And the Comptroller shall
publish abstracts of said reports in a newspaper to be designated by him for that
purpose in the city of Washington ; and the separate repqrt of each association
shall be published in & newspaper in the place where such ‘association is estab-
lished, or if there be no newspaper at such place, then in a newspaper published

at the nearest place thereto; at the expense of the association making such re:
~ port. In addition to the quarterly reports required by this section, every asso-
ciation shall, on the first Tuesday of each month, make, to the Comptroller of
the Currency, a statement, under the oath of the president or cashier, showing
the condition of the association making such statement, on the morning
of the day next preceding the date of such statement, in respect to the follow-
ing items and particulars, to wit. : average amount of loans and discounts, specie,
and other lawful money belonging to the association; deposits and circulation.
And associations in other places than those cities named in the thirty-first sec-
tion of this act, shall also return the amount due them; available for the redemp-
tion of their circulation. '

Sec. 35. And be it further enacted, That no association shall make any loan or
discount on the security of the shares of its own capital stock, nor be the pur-
chaser or holder of any such shares, unless such security or purchase shall be
necessary to prevent loss upon a debt previously contracted in good faith; and
stock so purchased or acquired shall, within six months from the time of its pu-
chase, be sold or disposed of at public or private sale, in default of which a re-
ceiver may be appointed to close up the business of the association, according to
the provisions of this act. '

Sec. 36. And be it further enacted, That no association shall, at any time, be
indebted, or in any way liable, to an amount exceeding the amount of its capital
steck at such time actually paid in, and remaining undiminished by losses, or
otherwise, except on the following accounts, that is to say :

First. On acdount of its notes of circulation.

Second. On account of moneys deposited with, or collected by, such associa-
tion. .

Third. On account of bills of exchange, or drafts drawn against money actually
on deposit to the credit of such association, or due thereto.

Fourth. On account of liabilities to its stockholders for dividends and reserved
profits.

Sec. 37. And be it further enacted, That no association shall, either directly or
indirectly, pledge or hypothecate, any of its notes of circulation, for the purpose of
procuring money to be paid in on its capital stock, or to be used in its banking
operations, or otherwise ; nor shall any association use its circulating notes, or
any part thereof, in any manner or form, to create or increase its capital stock.

Sec. 38. And be it further enacted, That no association, or any member there.
of, shall, during the time it shall continue its banking operations, withdraw, or
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permit to be withdrawn, either in form of dividends, or otherwise, any portion
of its capital. And if losses shall at any time bave been sustained by any such
association, equal to or exceeding its undivided profits then on hand, no divi-
dend shall be made; and no dividend shall ever be made by any association,
while it shall continue its banking operations, to an amount greater than its
nett profits then on hand, deducting therefrom its losses and bad debts. And
all debts due to any association, on which interest is past due and uopaid for a
period of six months, unless the same shall be well secured, and shall be in pro-
cess of collection, shall be considered bad debts within the meaning of this act :
Provided, That nothing in this section shall prevent the reduction of the capital
stock of the association under the thirteenth section of this act.

Sec. 39. And be it further enacted, That no association shall, at any time, pay
out on loans or discourts, or in purchasing drafts or bills of exchange, or in pay-
ment of deposits, or in any other mode pay or put in circulation the notes of any
bank or banking association which shall not at any such time be receivable, at
par, on deposit, and in payment of debts, by the association so paying out or
circulating such notes ; nor shall it knowingly pay out or put in circulation any
notes issued by any bank or banking association which, at the time of such pay-
ing out, or putting in circulation, is not redeeming its circulating notes in lawful
money of the United States.

Sec. 40. And be it further enacted, That the president and cashier of every such
association shall cause to be kept, at all times, a full and correct list of the names
and residences of all the ehareholders in the association, and the number of shares
held by each, in the office where its business is transacted ; and such list shall be
subject to the inspection of all the shareholders and creditors of the association,
and the officers authorized to assess taxes, under State authority, during business
hours of each day in which business may be legally transacted ; and a copy of
such list, on the first Monday of July of each year, verified by the oath of
such president or cashier, shall be transmitted to the Comptroller of the Cur-

rency.

Sec. 41. And be it further enacted, That the plates and special dies to be pro-
cured by the Comptroller of the Currency, for the printing of such circulating
notes, shall remain under his control and direction, and the exptnses necessarily
incurred in executing the provisions of this act, respecting the procuring of such
notes, and all other expenses of the bureau, shall be paid out of the proceeds of
the taxes or duties, now or hereafter to be assessed on the circulation, and col-
lected from associations organized under this act. And in lieu of all existing
taxes, every association shall pay to the Treasurer of the United States, in the
months of January and July, a duty of one-half of one per centum each half year,
from and after the first day of January, eighteen hundred and sixty-four, upon the
average amount of its notes in circulation, and a duty of one-quarter of one per
centum each half-year, upon the average amount of its deposits, and a duty of one
quarter of one per centum eachhalf year, as aforesaid, on the average amount of its
capital stock, beyond the amount invested in United States bonds; and in case of
default in the payment thereof by any association, the duties aforesaid may be col-
lected in the manner provided for the collection of United States duties of other
corporations, or the Treasurer may reserve the amount of said-duties out of the in




1864.] National Bank Law. 79

terest as it may become due, on the bonds deposited with him by such default.
ing association. And it shall be the duty of each association, within ten days
from the first days of January and July of each year, to make a return, under
the oath of its president or cashier, to the Treasurer of the United States, in such
form as he may prescribe, of the average amount of its notes in circulation, and
of the average amount of its deposits, and'of the average amount of its capital
stock, beyond the amount invested in United States bonds, for the six months
next preceding said first days of January and July, as aforesaid, and in default
of such return, and for each default thereof, each defaulting association shall for-
feit and pay to the United States the sum of two hundred dollars, to be collected
either out of the interest, as it may become due such association, on the bonds
deposited with the Treasurer, or, at his option, in the manner in which penalties
are to be collected of other corporations under the laws of the United States ;
and in case of such default, the amount of the duties to be paid by such associa-
tions shall be assessed upon the amount of notes delivered to such association by
the Comptroller of the Currency, and upon the highest amount of its deposits
and capital stock, to be ascertained in such other manner as the Treasurer may
deem best : Provided, That nothing in this act shall be construed to prevent all
the shares in any of the said associations, held by any person or body corporate,
from being included in the valuation of the personal property of such person or
corporation, in the assessment of taxes imposed by or under State authority, at
the place where such bank is located, and not elsewhere, but not at a greater
rate than is assessed upon other moneyed capital in the hands of individual cit-
izens of such State: Provided, further, That the tax so imposed, under the laws
of any State, upon the shares of any of the associations authorized by this act,
shall not exceed the rate imposed upon the shares in any of the banks organized
under authority of the State where such association is located : Provided, also,
That nothing in this act shall exempt the real estate of associations from either
State, county, or municipal taxes, to the same extent, according to its value, as
other real estate is taxed. '
Sec. 42. And be it further enacted, That any association may go into liquida-
tion, and be closed, by the vote of its shareholders owning two-thirds of its
stock. And whenever such vote shall be taken, it shall be the duty of the board
of directors to cause notice of this fact to be certified, under the seal of the asso-
ciation, by its president or cashier, to the Comptroller of the Currency, and pub-
cation thereof to be made for a period of two months in a newspaper published in
the city of New York, and also in a newspaper published in a city or town in
which the association is located, and if no newspaper be there published, then in
the newspaper published nearest thereto, that said association is closing up its
affairs, and notifying the holders of its notes, and other creditors, to present the
notes and other claims against the association for payment. And at any time
after the expiration of one year from the time of the publication of such notice,
as aforesaid, the said association may pay over to the Treasurer of the United
States the amount of its outstanding notes, in the lawful money of the United
States, and take up the bonds which said association has on deposit with the
Treasurer for the security of its circulating notes; which bonds shall be as-
signed to the bank in the manuer specified in the nineteenth section of this act,
and, from that time, the outstanding notes of said association shall be re-
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deemed at the Treasury of the United States, and the said association, and
the shareholders thereof, shall be discharged from all liabilities therefor.

‘Sec. 43. And be it further enacted, That the Treasurer, on receiving from
an association lawful money for the payment and redemption of its outstand-
ing notes, as provided for in the preceding section of this act, shall execute
duplicate receipts therefor, one to the association, and the other to the Comp-
troller of the Currency, stating the amount received by him, and the purpose
for which it has been received, which amount shall be paid into the Trea-
sury of the United States, and placed to the credit of such association upon
redemption account. And it shall be the duty of the Treasurer, whenever
be shall redeem any of the notes of said association, to cause the same to
be mutilated, and charged to the redemption account of said association;
and all notes so redeemed by the Treasurer shall, every three months, be
certified to and burned, in the manner prescribed in the twenty-fourth section of
this act.

Sec. 44. And be it further enacted, That any bank incorporated by special
law, or any banking institution organized under a general law of any State,
may, by authority of this act, become a national association under its pro-
visions, by the name prescribed in its organization certificate; and in such
case the articles of association and the organization certificate required by this
act may be exccuted by a majority of the directors of the bank or baoking
institution ; and said certificate shall declare that the owners of two thirds
of the capital stock have authorized the directors to make such certificate,
and to change and convert the said bank or banking institution into a na-
tional asssociation under this act. And a majority of the directors, after ex-
ecuting said articles of association and organization certificate, shall have
power to execute all other papers, and to do whatever may be required to
make its organization perféct and complete as a national association. The
shares of any such bank may continue to be for the same amount each, as
they were before said conversion, and the directors aforesaid may be the di-
rectors of the association until others are selected or appointed, in accord-
ance with the provisions of this act; and any State bank which is a stock-
holder in any other bank, by authority of State laws may continue to hold
its stock, although either bank, or both, may be organized under and have
accepted the provisions of this act. When the Comptroller shall give to
such association a certificate, under his hand and official seal, that the pro-
visions of this act have been complied with, and that it is authorized to
commence the business of banking under it, the association shall have the
same powers and privileges, and shall be subject to the same duties, responsi-
bilities, and rules, in all respects, as are prescribed in this act for other
associations organized under it, and shall be held and regarded as an asso-
ciation under this act: Provided, however, That no such association shall
bave a less capital than the amount prescribed for banking associations under
this act.

Sec. 45. And be it further enacted, That all associations under this act, when
designated for that purpose by the Secretary of the Treasury, shall be de-
positaries of public money, except receipts from customs, under such regula-

N
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tions as may be prescribed by the Secretary; and they may also be employed
as financial agents of the government ; and they shall perform all such reason-
able duties, as depositaries of public moneys and financial agents of the govern-
ment, as may be required of them. And the Secretary of the Treasury shalt
require of the associations thus designated, satisfactory security, by the deposit
of United States bonds, and otherwise, for-the safe keeping and prompt pay
ment of the public money deposited with them, and for the faithful performance
of their duties as financial agents of the government : Provided, that every asso-
ciation which shall be selected and designated as receiver or depositary of the
public money, shall take and receive, at par, all of the national currency bills, by
whatever association issued, which have been paid in to the governmeat for in-
ternal revenue, or for loans or stocks.

Bec. 46. And be it further enacted, That if any such association shall, at any
time, fail to redeem, in the lawful money of the United States, any of its circa-
lating notes, when payment thereof shall be lawfully demanded, during the usual
hours of business, at the office of such association, or at its place of redemption
aforesaid, the holder may cause the same to be protested, in one package, by a
potary public, unless the president or cashier of the association whose notes are
presented for paymrnt, or the president or cashier of the association at the place
at which they are redeemable, shall offer to waive demand and notice of the pro-
test, and shall, in pursuance of such offer, make, sign, and deliver to the party
making such demand, an admission in writing, stating the time of the demand,
the amount demanded, and the fact of the non.payment thereof ; and such notary
public, on making such protest, or upon receiving sueh admission, shall forth-
with forward such admission, or notice of protest, to the Comptroller of the Car-
rency, retaining a copy thereof: And after such default, on examination of the
facts by the Comptroller, und notice by him to the association, it shall not be
lawful for the association suffering the same to pay out any of its notes, discount
any notes or bills, or otherwise prosecute the business ‘of banking, except to re-
eeive and safely keep money belonging to it, and to deliver special deposits :
Provided, T'hat if satisfactory proof be produced, to such notary public, that the
payment of any such notes is restrained, by order of any court of competent ju-
risdiction, such notary public shall not protest the same ; and when the holder
of such notes shall cause more than one note or package to be protésted on the
same day, he shall not receive pay for more than one. protest.

Sec. 47. And be it further enacted. That on receiving notice that any such
association bas failed to redeem any of its circulating notes, a8 specified in the
pext preceding section, the Comptroller of the Currency, with the concurrence
of the Secretary of the Treasury, may appoint a special agent (of whose appoint-
ment immediate notice shall be given to such association,) who shall immediately
proceed {o ascertain whether such association has refused to pay its circulating
potes in the lawful money of the United States, when demanded as aforesaid,
and report to the Comptroller the fact so ascertained; and if, from such pro-.
test, or the report so made, the Comptroller shall be satisfied that such associa-
tion has refused to pay its circulating notes, as aforesaid, and i in default, he
shall, within thirty days after he shall have received notice of such failure, declare
the United States bonds and seeurities pledged by such association, forfeited to
, VOL. LI.—NO. L 5.
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the United States, and the same shall thereapon be forfeited accordingly. And
the Comptroller shall immediately give notice, in such manner as the Secretary
of the Treasury shall, by general rules or otherwisé, direct, to the holders of the
circulating notes of such association, to present them for payment at the Trea-
sury of the United States, and the same shall be paid, as presented, in lawfal
money of the United States; whereupon said Comptroller may, in his discretion,
cancel an amount of bonds, pledged by such association, equal, at current mar-
ket rates, not exceeding par, to the notes paid.  And it shall be lawful for the
Becretary of the Treasury, from time to time, to muke such regulations respect-
ing the disposition to be made of such circulating notes after presentation there-
of for payment as aforesaid, and respecting the perpetuation of the evidence of
the payment thereof, as may seem to him proper ; but all such notes on being
paid, shall be cancelled. And for agy deficiency in the proceeds of the bonds
Pledged by such association, when disposed of as hereinafter specified, to reim-
barse to the United States the amount so expended in paying the circulating
notes of such association ; the United States shall have a first and paremount lien
upon all the assets of such association, and such deficiency shall be made good out
of such assets, in preference to any and all other claims whatsoever, except the
necessary costs and expenses of adininistering the same.

Sec 48. And be it further enacted, That whenever the Comptroller shall be-
‘come satisfied, as in the last preceding section specified, that any associution has
refused to pay its circulating notes, as therein mentioned, he may, instead of
cancelling the United States bonds pledged by such association, as provided in
the next preceding section, cause so much of them as may be necessary to redeem
the outstanding circulating notes of such association, to be sold at public auction
in the city of New York, after giving thirty days’ notice of such sale tosuch ag-
sociation.

Sec. 49. And be it further enacted, That the Comptroller of the Currency
may, if he shall be of opinion that the interests of the United States will be best
promoted thereby, sell, at private sale, any of the bonds pledged by such associa-
tion, and receive therefor either money or the circulating notes of such failing
association : Provided, That no such bonds shall be sold by private saie for lesg
thao par, nor less than the market values thereof at the time of sale: And pro-
vided further, That no sales of any such bonds, either public or private, shall be
complete until the transfer thereof shall have been made, with the formalities
prescribed in this act.

Bec. 50. And de it further enacted, That on becoming satisfied, as specified in
this act, that any association has refused to pay its circulating notes, as therein
mentioned, and is in default, the Comptroller of the Currency may, forthwith,
appoint a receiver, and require of him such bond and security as he shall deem
proper, who, under the direction of the Comptroller, shall take possession of the

_books, records, and assets of every description of smch association, colleot
~all debts due, and claims belonging to, such association, and, upon the
_order of a court of record, of competent jurisdiction, may sell or compound all
bad or doubtful debts, and, on a like order, sell all the real and personal property
of such association, on such terms a8 the court shall direct; and may, il neceg-
sary to pay the debts of such association, enforce the individual liability of the
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stockholders, provided for by the twelfth section of this act ; and such receiver
ahall pay over all money so made to the Treasurer of the United States, subject to
the order of the Comptroller of the Currency, and also make report to the
CQomptroller of the Currency of all his acts and proceedings. The Comptroller
shall thereupon cause notice to be given, by advertisement in such newspapers a8
he may direct, for three consecutive months, calling on all persons who may
bave claims against such associaticn to present the rame. and to make legal proof
thereof. And, from time to time, the Comptroller, after full provision shall have
been first made for refunding to the United States any such defficiency in redeem-
ing the notes of such association as is mentioned in this act, shall make a ratable
dividend of the money so paid over to him by such receiver on all such claims
as may have been proved to his satisfaction or adjudicated in a court of compe-
tent jurisdiction ; and, from time to time, as the proceeds of the assets of such
association shall be paid over to him, he shall make further dividends, as afore.
gaid, on all claims previously proved or adjudicated; and the remainder of such
proceeds, if any, shall be paid over to the shareholders of such association, or
their legal representatives, in proportion to the stock by them respectively held :
Provided, however, That if such association, against which proceedings have been
o instituted, on acount of any alleged refusal to redeem its circulating notes, as
aforesaid, shall deny baving failed to do so, such association may, at any time
within ten daysafter such association shall have been notified of the appointment .
of an agent, as provided in this act, apply to the nearest’circuit, or district, or
territorial court of the United States, to enjoin further proceedings in the prem-
ises’; and such court, after citing the Comptroller of the Currency, to show cause
why further proceedings should not be enjoined, and after the decision of the
court, or finding of a jury, that such association has not refused to redeem its
circulating notes, when legally presented, in the lawful money of the United
States, shall make an order enjoining the Comptroller, and any receiver
acting under his direction, from all further proceedings on account of such alleg-
ed refusal. .

Sec. 51. And be it further enacted, That all fees for protesting the notes issued
by any such banking association, shall be paid by the person procuring the pro-
test to be made, and such banking association shall be liable therefor ; but no
part of the bonds pledged by such banking association, as aforesaid, shall be
applied to the payment of such fees. And all expenses of any preliminary or
other examinations into the condition of any association shall be paid by such
association ; and all expenses of any receivership, shall be paid out of the assets
of such association before distribution of the proceeds thereof.

Sec. 52. And be it further enacted, That all transfer of the notes, bonds, bills
of exchange, and other evidences of debt, owing to any association, or of deposits

~ to its credit ; all assignments of mortgages, sureties on real estate, or of judg-.
ments or decrees in its favor; all deposits of money, bullion, or other valaable
thing for its use, or for the use of any of its shareholders or creditors ; and all
payments of money to either, made after the commission of an act of insolvency,
or in contemplation thereof, with a view to prevent the application of its assets in
the manner prescribed by this act, or with a view to the preferenee of one cred-
itor to another, except in payment of its circulating notes, shall be utterly null
snd void.
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Sec. 53. And be it Surther enacted, That if the directors of any association.
shall knowingly violate, or knowingly permit any of the officers, agents, or ser-
vants of the association to violate any of the provisions of this act, all the rights,
privileges, and franchises of the association derived from this act shall be there-
by forfeited. Such violation shall, however, be determined and adjudged by .
proper circuit, district, or territorial court of the United States, in a suit brought
for that purpose by the Comptroller of the Currency, in his own name, before
the association shall be declared dissolved. And in case of such violation, every
director who participated in, or assented to tke same, shall be held liable in bis
personal and individual capacity for all damages which the association, its share-
bolders, or any other person, shall have sustained in consequence of such vio-
Iation,

8ec. 54. And be it further enacted, That the Comptroller of the Carrency,
with the approbation of the Secretary of the Treasury, as often as shall be deem-
ed necessary or proper, shall appoint a suitable person or persons to make an
examination of the affairs of every banking association ; which person shall not
be & director or other officer in any association whose uﬂ'xurs be shall be appoint-
ed to examine, and who shall have power to make a thorough examination into
all the affairs of the association, and, in doing 8o, to examine any of the officers.
snd agents thereof, on oath ; and shall make a full and detailed report of the
ocondition of the association to the Comptroller. And the association shall not
be subject to any other visitorial powers than such as are authorized by this act,
except such as are vested in the several courts of l]aw and chancery. Andevery
person appointed to make such examination shall receive for his services at the
rate of five dollars for each day by him employed in such examination, and two
dollurs for every twenty-five miles he sball necessarily travel in the performance
of his duty, which shall be paid by the association by him examined.

Bec. 65. And be it further enacted, That every president, director, cashier,
teller, clerk, or agent of any association, who shall embezzle, abstract, or wilful-
ly misapply, any of the moneys, funds, or credits of the association, or shall, with-
out anthonty from the directors, issue, or put in circulation, any of the notes of
the assoclauon or shall, without such authority, issue, or put forth, any certifi-
. cate of deposit, draw any order or bill of exchange, make any acceptance, as-

i sign any note, bond, draft, bill of exchange, mortgage, judgment, or decree, or
shall make any false entry in any book, report, or statement of the association,
with intent, in either case, to injure or defraud the association, or any other com-
pany. body politic or corporate, or any individual person, or to deceive any offi.
cer of the association, or any agent appointed to examine the affairs of any such
association. shall be deemea guilty of a misdemeanor, and, upon conviction
thereof, shall be punished by imprisonment not less than five nor more than tem

r8. .

8ec. 56. And be it further enacted, That all suits and proceedings arising ous

of the provisions of this act, in which the United States, or its officers,

or agents shall be parties, shall be conducted by the district attorneys of
the several districts, under the direction or supervision of the Solicitor of the

Treasury.

8ec. 57. And be it further enacted, That suits, actions, and proceedings.
sgainst any association under this act, may be had in any circuit, district, or
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territorial court of the United States, held within the district in which such as-
‘sociation may be established ; or in any State, county, or municiple court, in
the county or city in which said association is located, having jurisdiction in
similar cases: Provided, howerer, Thatall proceedings to enjoin the Comptroller
under this act shall be bad in a circuit, district, or territorial court of the United
‘Btates, held in the district in which the assocmtlon is located.

8ec. 58. And be it further enacted, That every person who shall mutilate,
cut, deface, disfigure, or perforate with holes, or shall unite or cement together,
or do any other thing to any bank bill, draft, note, or other evidence of debt, is-
sued by any such association, or shall cause, or procure the same to be done,
with intent to render such bank bill, draft, note, or other evidence of debt, un-
it to be reissued by said association. shall, upon conviction, forfeit fifty dollars
to the association who shall be lnjured thereby, to be recovered by action in any
eourt having jurisdiction.

8ec. 59. And be it further enacted, Thst if any person shall fa.lsely make, forge,
or counterfeit, or cause, or procure to be made, forged, or counterfeited, or wil-
lingly aid, or assist in falsely making, forging, or counterfeiting, any note, inim-
itation of, or purporting to be in imitation of; the circulating notes issued under
the provisions of this act, or shall pass, utter or publish, or attempt to pass, ut-
ter, or publish, any false, forged, or counterfeited note, purporting to be issued
by any association doing a banking business under the provisions of this act,
knowing the same to be falsely made, forged, or counterfeited, or shall falsely
altar, or cause or procure to be falsely altered, or willingly aid or assist in false-
ly altering, any such circulating notes, issued as aforesaid, or shall pass, utter, or
publish, or attempt to pass, utter, or publish, as true, any falsely altered, or
spurious circulating note, issued, or purporting to have been issued, as aforesaid,
knowing the same to be falsely altered, or spurious, every sach person shall be
deemed and adjudged guilty of felony, and, being thereof convicted, by due course
of law, shall be sentenced to be imprisoned and kept at hard labor for a period
of not less than five years, nor more than fifteen years, and fined in a sum not ex-
ceeding one thousand dollars.

Bee. 60. And be it further enacted, That if any person shall make or engrave,
or cause or procure to be made or engravd, or shall have in his custody or pos-
session, any plate; die. or block, after the similitude, of any plate, die, or block,
from which any circulating notes, issued as aforesaid, shall have been prepared
or printed, with intent to use such plate, die, or block, or cause or suffer the
same to be used, in forging or counterfeiting any of the notes issued as aforesaid,
or ehall have in his custody or possession any blank note, or notes engraved and
printed after the similitude of any notes issued as aforesaid, with intent to use
such blanks, or cause or suffer the same to be used, in forging or counterfeiting
any of the notes issued as aforesaid, or shall have in his custody or possession
any paper adapted to the making of such notes, and similar to the paper upon
which any such notes shall have been issued, with intent to use such paper, or
cause or suffer the same to be used, in forging or counterfeiting any of the notes
issued as aforesaid, every such person, being thereof convicted by due course of
law, shall be sentenced to be imprisoned and kept to hard lahor for a term no$

less than five or more than fifteen years, and fined in a sum not exceeding one
thousand dollars,
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Sec. 61. And be il further enacted, That it shall be the duty of the Comp-
troller of the Currency to report annually to Congress, at the commencement
of its session :

First. A summary of the state and condition of every association from whom
reports have been received the preceding year, at the several dates to which such
reports refer, with an abstract of the whole amount of banking capital returned
by them, of the whole amount of their debts and liabilities, the amount of circu-
lating notes outstanding, and the total amount of means and resources, specify-
ing the amount of lawful money held by them at the times of their several re-
turne, and such other information in relation to said association as, in his judg-
ment, may be useful.

Second. A statement of the associations whose business has been closed dur
ing the year, with the amount of their circulation redeemed, and the amount out-
standing.

Third._ Any amendment to the laws relative to banking by which the system
may be improved, and the security of the holders of its notes and other creditors
may be increased.

Fourth. The names and compensation of the clerks employed by him, and the
whole amount of the expenses of the banking departiment during the year. And
such report shall be made by or before the first day of December in each year,
and the usual number of copies, for the use of the Senate and ITouse, and one
thousand copies for the use of the Department, shall be printed by the
public printer, and in rediness for distribution at the first meeting of Con-
gress.

Sec. 62. And be it further enacted, That the act entitled “an act to provide
o pational currency, secured by a pledge of the United States’ stocks, and to
provide for the circulation and redemption thereof,” approved February 25th,
1863, is hereby repealed : Provided, That such repeal shull not affect any appoint-
ment made, acts done, or procecdings had, or the organization, acis, or proceed
ings of any association organized, or in the process of organization, under the act
aforesaid : And provided, also, That all such associations so organized, or in
process of organization, shall enjoy all the rights and privileges granted. and be
subject to all the duties, liabilities, and restrictions imposcd by this act, and,
with the approval of the Comptroller of the Currency, in lieu of the name speci-
fied in their respective organization certificates, may take apny other name pre-
ferred by them and duly certified to the Comptroller, without prejudice to any
right acquired under this act, or under the act hereby repealed; but no such
change shall be made after six months from the passage of this act: Provided,
also, That the circulation issued or to be issued by such association shall be con-
sidered as a part of the circulation provided for in this act.

Sec. 63. And be it further enacted, That persovs holding stock, as executors,
administrators, guardians, and trustees, shall not be personally subject to any
liabilities as stockholders ; but the estates and funds in their hands, shall be liable
in like manner, and to the same extent, as the testator, intestate, ward, or person
interested in said trust funds would be if they were respectively living and compe-
tent to act and hold the stock in their own names.

Sec. 64. And be it further enacted, That Congress may at any time amend,
alter, or repeal this act. — Approved, June 3, 1864.
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JOURNAL OF BANKING, CURRENCY, AND FINANCE.

THR KEW NATIONAL BARK LAW, A GREAT IMPROVEMENT ON THE OLD LAW; NUMBER OF TUESE
BAKKS IN EACH STATE—WILL NOT INCREASE MUCH IN THE PCTURE—PUBLIO DEPOSITS IN, AND
CIRCULTION OF NATIONAL BANKS—CIRCULATION OF STATE BANKS IN TIOE THRER CITIES—EFFROY
OPF NMONEY NMARKET ON THE CIRCULATION OF THE BANK:—BAKK RETURNS OF TH< THRERE CITIES
~~CIRCULARS FROM 17HE CURRENCY BUREAU RESPLCTING THE REDEMPTION OF NATIONAL BANK
XOTES, AND THE TRANSFER OF UNITED BTATES BONDS—FINANCIAL AFFAIRS IN ENGLAND—STATS
OF THE MONLY MARKRT—RETURKS OF THE BANK OF EXGLAND AND THE SAVINGS’ BANKS—ATAYTS
OF OIRCULATION IN THE UNITED KINGDOM—BANK OF FRANOE RATURNS,

‘WE devote a large part of our space this month to the new United States
Banking Law. An examination of its leading features will convince our readers
that it is, in many respects, a great improvement on the proposed law, and aleo
on the act of last session. For all the evil that has been taken from it, and all
the good there is in it, we are devoutly thankful. It now becomes necessary that
these banks should give security for the public monies received ; and, further,
that such as are organized in St. Louis, Louisville, Chicago, Detroit, Milwaukie,
New Orleans, Cincinnati, Cleveland, Pittsburgh, Baltimore, Philadelphia, Bos-
ton, Albany, LeavenWorth, San Francisco, and Washington, shull redeem their
currency at par in New York city, and associations organized elsewhere shall
redeem either in one of said cities or in New York. The bill also provides that
these National Banks shall be liable to State taxation, and subject to the laws
of the State in which they aresituated, in respect to the interest they may charge.
These provisions certainly remove some of the most objectionable features of the
system, and we believe a little more discussion of the merits, or rather demerits,
of the act, and a little more experience of its workings, will convince all that
government has certainly nothing to gain, but everything to lose, by encourag-
ing the formation of National Banks at such a time asthis.

Ae to the individuals who are engaged in organizing them, we think they show
great courage, and fear they will experience little but disappointment. Organ-
izing any bank, at a time when there is no legitimate bank business for even the
old institutions, would be considered by most a little imprudent. But when we
remember that the profits of these national associations depend entirely on gov-

_ernment business, that the capital they are banking on is made up of values great-
ly inflated ; that a point in the future must be reached, and not far distant, where
these values must be reduced to their proper limits, we cannot but feel that they
are very far from baving a safe and quiet sea to sail upon. As the Secretary of
the Treasury has resigned possibly these new lights may be quickly snuffed out
by a repeal of the act itself.

But even as the law now stands the provisions which we have referred to above
have taken from these banks the chief privileges and advantages given them be-
fore. Their only hope of success was founded upon the destruction of the State
institutions, and the Secretary, therefore, freely expressed his determination to
ruin the State Banks, that the National Banks might be built up. Cougress,
however, did not sympathize with him in his crunsade, and so passed the law in
the form we now have it. Thus these new banks have received a great check,
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and, hereafter, they will form a less conspicuous feature in the financial affairs of
the country.

The following table gives a statement of the number and aggregate capital of
the new National Banks in each State on the 27th of May :

Banks, Capital. Banks, Capital,
‘Oonnecticut........ 18 ...$2,685,000 | New Jersey...... 10 .... 41,460,000
Alinois.ceveeee oo, 26 ..., 2,165,000 | New Hampshire.. 4 .... 4,450,000
Indiana....ccoe00eee. 80 ... 3,909,600 | Nabraska........ 1 .... 60,000
Jowa..oiieee vaeee. 17 ouo. 1,085,000 | Ohio.oorevneeees 77 ... 8,818,400
Kentueky..oeooee oo 1 .... 110,000 | Penneylvania..... 77 .... 8,118,400
Kaoeas..ooeevecoees 1 ooee 100,000 | Rhode Island.... 1 .... 200,000
Louisiana.....ec0 oo 1 000 500,000 | Tennessee........ 8 .... 800,000
Missouri.cee co0eeee 5 .... 1,610,000 | Vermont.... .... T .... 960,000
Mibnesota...oo00eee 1 .... 260,000 | Virginia. ........ 1 .... 100,000

8
2
1

Massachusetts. .. 81 .... 8,486,000 | Wisconsin..... .. 18 .... 875,000

. .o 18 .... 1,175,000 | W, Virginia, . case 160,000
eeaes 16 .o 1,826,000 | Dist. of Qol...... seee 500,000
Maryland .. ........ 4 .... 1,610,000 —_—
New Yorlk, City..... 11 .... 9,925,000 | Total,.........440  $60,796,300

New York, State.... 74".... 5,645,090

The number now increases very slowly. One great inducement for their es
tablishment, as we have already stated, was the use of the public money; but
mow the provision of law requiring security to be given makes this privilege
less agreeable, and, besides, this using government funds has been found fo be
extra hazardous. The exigencies of the public service require the money at
times to be suddenly drawn down very close, and this is incompatible with the
use of it to any great extent. The only safe use the public money can be put
to is to lend it at call, or, in other words, to promote speculation that may be
suddenly destroyed to the great loss of the banks.

The clause in the new bill in relation to compelling the national banks to re-
deem their notes at commercial centres seems to have grown out of the necessi-
ties of the case. There is very little general business done by means of bank
facilities. Almost all business is done now on a cash basis. The government
sapplies are however furnished by dealers who do not get their money promptly
from the department, and therefore require discounts from the banks. Then
when they get their pay it is in drafts on national banks. These banks attempt-
‘ed to make payment in the uncurrent notes of national banks at a distance, a
procevding which the old banks very properly resented. To remedy this the
mew loan makes the national banks keep their notes at par. In relation to this
a correspondence took place between the Comptroller and a national bavk, in
which the Comptroller wrote the following letter :

TrEAsURY vD:rn'nnn, Office of the Comptroller of
the Currency, WasuineToN, May 28, 1864.
Dxar Sm:

Your favor of the 27th inst. is received. I am acting in an executive, and not ina
judicial capacity ; but I have no hesitation in giviog my opinion upon the point pre-
sented by you, which opinion is, that Government depositaries, whether they are As-
sistant Treasurers or National Banks, have the right to pay Government drafts, by
whomsoever held, in the kind of currency which is receivab{e for Government dues,
and by which Government obligations can be dis¢harged.

The Government is bound to receive in payment of all its dues, except duties on
imports, the notes of the national banks. A draft of the Government upon a national
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bank is clearly payable to the Gosermment in the mational currency, and I have yet
to learn that the negotiation of & draft changes its character or the obligation of the
payer. .
Very trely yml‘;.g'l[ocnwom
Comptroller.

The circulation of the national banks is not officially published, althoigh
the law requires peremptorily that the retarns shall be given to the publie
quarterly. The amount is stated semi-officially at $35,000,000, which is proba-
bly the full amount that the existing capital will authorize, and there is now
not much prospect that the amount will be increased to any considerable ex-
tent. The old iustitutions are generally curtailing their circulations. The
‘banks of the three cities had out as follows :

April 25, June 20. Deorease,
Boston ..coiecenncnrcccsccesceeass $10,988,995 £8,983,121 $1,955,870
Philadelphia..cecvoerscccecsecenes 2,258,886 2,074,278 179,118
New YorK..eoeeesieeecsoscenocace 5,679,947 4,307,196 872,663

Decrease..cecececeseceseese. $88872,124  $15864,689 $3,007,526

This is a very rapid curtailment, but has in the general volume of the circu-
lation been more than compensated by the paper pushed out by the national
banks during the same time, consequently the effect upon the general deprecia-
tion has not been felt. The circulation of the old banks in the interior presents
a similar course of contraction, prompted perhaps to some extent by the clause
in the new loan bill for the fiscal year, 1865, authorizing & new issue of notes
legal tender except for customs and interest and the redemption of bank notes.
The changing character of the money market has however more or less influ- .
ence upon the volume of bank circulation. Thus if we turn to the weekly bank
retarns hereto annexed we find that when money was very dear early in January
the Boston bank circulation ran up to $10,185,615 ; as money became plenty
under the last issues of government legal tender, it ran down to $9,210,000
March 28 ; under the sales of gold, and the efforts of the Treasury to break the
market, money became very dear in April, and the bank circulation ran ap to
$10,938,991, and again fell ten per cent under the returning ease of June. Thus
it is evident that the banks, when money is dear and in much demand, avail
themselves of that circumstance to swell their profits. The effect of the issues
of government money and of national bank notes is to cause a great rise in
prices, and this reacts upon the demand for money, because if the price of any
eommodity doubles it will require double the amount of money to move the
same quantity. The old banks are therefore called upon for more circulation,

and the whole volume of paper thus swells without there being in reality any

more money. It is only a mode of getting more interest for the same loan. Thus
if one thousand barrels of flour are sold for $5,000, and the note is discounted
at six per cent, the interest for ninety days is 7} cents per barrel. If the price
in paper rises to $10,000, and the note is discounted at six per cent, the inter-
est is 15 cents per barrel, which rise redounds to the profit of the bank.

The returns of the New York banks weekly show a remarkable change in the
last month arising from the joint operation of the loan bill and the gold law,
both of which promoted an extraordinary demand for legal tenders and power-
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fully reduced the bank deposits. The latter, which had risen from 130 millions
Jan. 23 to 174 millions May 14, and to 175} millions June 4, were contracted
16 millions in three weeks. The returns are as follows :

NEW YORK BANKS,

Nzw York Banks. (Capital, Jan., 1864, $— ; Jan., 1868, $69,494,571.)
Date. Loans. Specie.  Circulation. Net Deposits.  Clearings.
January 2,.. $174,7114,465 $25,161,985 $6,103,881 $14¢,260,656 $800,753,147

“ 9,.. 175,009,701 25,122,002 6,082,646 134,861,977 887,646,217

“ 15,.. 165,991,170 23,884,264 6,008,182 130,311,046 416,962,806
“ 23,.. 162,925,880 24,077,613 5,049,807 130,136,208 460,811,843
“ 80,.. 162,296,896 24,203,632 5,913,558 110665415 427,306,608

February 6,.. 168,076,846 24,070,791 5,974,762 133,849,042 425.480,985
“ 18,.. 1¢5,090,829 28,621,468 5,916,707 147,464,616 467,751,746

“ 20,.. 168,302,935 22,623.918 5,908,394 148,014,106 514,887,411
“ 27,.. 174,926,206 22,301,687 5,907,861 154,875,069 575,412,304
March 5,.. 182,317,378 21,188,084 5,937,167 =158,999, 468 518,951,488
“ 12,.. 189,767,746 20,760,405 5,918,807 168,044,977 668,822,278
“ 19,.. 198229513 21,069,642 5,889,197 169.637,975 618,388,858
“ 26,.. 199,372,437 20425504 5514,189 16831590L 576,263,989
April 2,.. 205993131 19,626,665 5508908 171,151,297 676,572,748
“ 9,.. 204383192 20924287 5804511 170618020 658,352,113
“ 16,.. 198703,609 21,687,670 5479650 168,350,790 645,593,648
“ 23,.. 196,286,72¢ 24,868,008 5679947 161,978,166 672,442,840
“ 30,.. 194167495 24,087,343 5,626,978 164,578,919 446,687,420
May 7,.. 192881,248 23,082028 5,594,832 168662,197 410,052,018
u 14,.. 194178921 22,635,156 5482,357 174426.682 413,552,127
u 21,.. 147,356,939 22,091,691 5367,855 178,111,884 486,884,114
“ 28,.. 195813462 21,978,180 5,240,812 171765696 410,972,198
June 4,.. 196740609 22,461,604 5,180,650 174516367 477648207
“ 11,.. 194935822 24,041,504 5049457 172.537,248 445,519,168
“ 18,.. 195/173583 22,916,291 4.959,096 169,445767 431,168,427
“ 26,.. 197,077,002 - 22,000,988 4,807,195 168,772,982 442,840,363

The specie in the banks was maintained by the payments from the Treasary
under the order to advance the July interest. The loans comprise mostly trans-
actions with the government either directly or indirectly and do not much vary
in amount, although they do in character from time to time. The column of
clearings shows an extraordinary diminution in the volume of the bank transao-
tions. This is due mostly to the decline in stock speculations and in the prices.

The returns of the Boston and Philadelphia banks are as follows :

BOSTON BANKS.

Boston Basgs. (Capital, Jan., 1868, $38,281,700; Jan.,1862, $38,231,700.)

Due Due
Date. Loans. Specie.  Circulation. Deposits. to banks. from banks

Jan. 4,.. $76,805,843 $7,50%,889 §9,625.043 $92,6+5,679 $12,831,000 $12,351,500
“ 1l.. %7747,784 4,681,195 10,185,616 81,624,185 127°08.600 11,014,000
18,.. 15891497 7464,611 9,963,889 $1,151,210 12,041,000 11,769,000
25,.. 44,146,000 7,440,000 9,729,000 80,893,000 11.106,700 12,227,000
Feb 1,.. 13,959,175 7,385,413 9,660,168 80,655,782 10,825,000 11,854,600

8,.. 11765,122 17,265,104 9,679,020 30,030,292 11,315,000 12,272,000
16,.. 11,088,849 4224924 9741471 80412,647 11,615000 18,448,000
« 92.. 71.074,000 47215500 9,411,000 81,831,000 11,329,600 14,925,400
« 99,.. 72,189,008 7,179,310 9,371,440 83,155,888 12,224,603 16,189,724
Mar. 7,.. 72,657,368 7,108,519 9,606,518 83,658,017 12,313,829 16,535,998
“14,. 72105111 47,052,181 9,490,311 83,891,204 12,704,181 17,815,381
“91,.. 48207121 7083721 9548211 85,090,181 18,002651 17,266,741
«98., 173485514 7,016,086 9,210,096 84,859,608 13,352,706 17,071,782
Aprils,.. 71,838,606 6,856,708 9,442,082 82,861,609 15,601,006 15,786,091

[ S 3 [ 3
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*11,.. 72,620,348 6,932,192 10,447,916 83,324,978 15,094,860 17,362,371
“ 18,.. "72,328896 6,869,726 10,331,806 83,510.054 14,447,997 17,061,244
“ 26,.. 72,588,611 6,952,498 10,988,991 81,810,971 14,715,981 15,790,498
May 2,.. 71,270,181 6,642,798 10,127,097 81,461,499 14,206,581 14,206,593
“ 9,.. 69,471,481 6,716,484 10,621,691 81,172,584 12,801,000 16,239,000
“ 18,.. 68,838,681 6,644,493 10,126473 81,633,071 12,500,671 16,201,088
“ 23,.. 66,683,510 6,673,181 9,899,193 86,605,181 11,871,719 15,733,691
“ 80,.. 09.291,301 6,641,201 9,681,204 34,391,208 11,101,307 15,925,201
June 17,.. 67,093,500 6,509,181 9,160,621 32771821 10875.181 16,130,720
“ 14,.. 67,942,400 6,624,207 8,771,181 33,305,220 10,710,089 15,057,181
“ 21,.. 68,880,121 6,507,021 8,983,121 82,740,201 11,681,602 14,790,018

PHILADELPHIA BANKS.

PmicapeLeaia Bavks. (Capital, Jan., 1863, $11,740,080; 1862, $11,970,130.)
Due Due
Date. Loans, Specie. Circulation. Deposits. to banks. from banks.
Jan. 4,... $35,608,808 $4,158,585 $2,055,811 $29,878,92) $4 316.763 $2,963,5668
“ 11,... 85458967 4,158,235 2,050,891 30,484,227 4,001,473 2,814,188
“ 18,... 81,896,842 4,158,126 2,044,427 31,194,851 4,330,120 8,063,148
“ 95... 84,849,959 4,103,065 2,047,846 82,354,253 3,500,693 2,905,921
Feb. 1,... 84,345,126 4,108,109 2,056,532 82,027,147 8453431 8.271,808
“ 8,... 84146677 4,102,671 2,066,069 81.033,030 4,080,059 24612878
“ 15,... 84590,880 4,102,748 2,069,061 29911704 4322609 2,080,750
“« 92... 85059676 4,102,688 2,119,488 80,783,741 4,463,751 2,099778
“ 929,... 925,519,704 4,102,848 2,167,348 81,435,758 4,837,26% 2,114,227
Mar. 7,... 85913334 4,102,632 2208,492 81,7125647 5,523,316 2,116,042
Mar. 14,... 85,956,678 4,099,707 2,308,250 32,611,456 5,508,146 2.313,819
“ 2l,... 86,412,923 4,099,664 2,340,132 82,835,038 6,933.974+ 2428,227
“29,,.,. 386695415 4,096,401 2,257,768 83,156,496 5,791,191 2,724,985
April 4,... 87,262,220 4,095495 2,390,092 34,404,507 5,641,638 8425805
“ 11,... 81,032,110 4,098461 2379827 85958444 5,855,277 8.799,151
“ 18,... 89,535,334 4,095,387 2,329,590 388,174,046 5,/748257 3,291,176
“« 25... 89.5700567 4,095475 2,253,386 87,393,247 6,067,966 2,592,460
May 2,... 89770426 8,972849 2,241,885 37,758,836 6,374,631 2,730,640
“9,,.. 89639436 8,967,263 2,152,827 87,466.311 6.636,576 2,7€6,080
“ 16,... 89,262,695 8,964,522 2,381,919 37,638814 6,68:,648 2,853,894
« 28,... 89,639436 3,967,263 2,152,827 57,164,311 6,636,576 2,786,080
“ 80,... 89,262,696 8,964,622 2,131,e19 87,638,814 6,580,618 22858894
duge 7,... 89,723,493 8,694.320 2,100,927 38,249.800 5,993,116 8,1£6,259
“ 14,..,. 40,286,433 38,964,758 2,077,783 88,367,171 5,930,707 8,007,288
“ 21,... 40,286,488 8,964,529 2,074,273 387,583,203 6,403,664 2,998,648

The following circulars have been issued from the Currency Bureau at Waeh-
ington :
Treasvry Departarnt, Office of the Comptroller of
the Currency, WasHINGTON, June —, 1864,

Sections 31 and 82 of the National Currency Act, approved June 3, 1861, provide
that every association in the cities of 8t. Louis, Louisville, Chicago. Detroit, Milwan-
kee, New Orleans, Cincinnati, Cleveland, Pittsburgh, Baltimore, Philadelphiv, B »ston,
Albany, Leavenworth, San Francisco, and Washington, D C., shall select, suhject to
the approval of the Comptroller of the Carrency, an association in the city of New
York, at which it will redeemits circulating notes at par ; and that every-association
not organized in either of the aforesaid cities shall select, sutject to the approval of

. the Comptroller of the Currency, an association in one of the aforesaid cities, or in the
City of New York, at which it will redeem its circulating uotes at par,

e kind enough to advise me, at your earliest convenience, at what National Bank
uo;l:'l: the provisions of said sections your Bank proposes to redeem its circulating
no

Hven MoCurroonm, -

Comptroller of the Currency.
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Tzrasvry Dxpantuxr, Office of Comptroller of the Currency,
‘Washington, June —, 1864.

Banks that desire to bave coupon bonds converted into registered bonds, in order
that the same may be deposited to secure the redemption of the circulating notes,
should addrees a letter to the Secretary of the Treasury, giving a description of the
bonds, which they detire to have exchanged for registered bonds, requesting the
exchange to be made, and directing that the new bonds be issued to “the Treasurer
of the United Stutes, in trust” for the bank to whose credit the deposit is to be made,
and also directing where the interest on the bonds shall be made payable, and autho-
rising the delivery of the bonds to the Comptroller of the Currency, that he may si
lﬂ‘x’e memorandum required by law to be placed on them, and deposit them with

easurer.

The receipt of the Treasurer for the bonds will be forwarded to the bank as soon as
the exchange can be effected, and the deposit with him made.

This circular refers only to bonds to be deposited and not to those already on de-
posit. .
Huer MoCurroos,
Comptroller of the Currency.

The state of money affairs in England and on the continent had, at the date of
our last number, caueed a rise of the minimum rate of the Bank of England to
nine per cent. This rate, apparently sufficed to cause a turn in the direction of
money investments, and the current of money set rapidly again towards England,
inducing a reduction of the rate to eight, and, on the following day, to seven per
cent. The rule of action for the bank is to raise the rate of interest when the
reserve of notes and coin in the banking departmett falls below one-third of the
liabilities, and to reduce it again when the reserve shall have again attaioed the
proportion of one-third. In illustration of this operation, we give the reserve
and liabilities at several periods :

April 18, May 11 June 1. June 8.
Deposits, public....ceueaee.. £5,787,829 +£7,290,494 £8,286,719 £8,748,610
“ private......ce..0. 18,684,060 12,901,160 12,498,776 11,966,204
Beven days, &c. bills,........ 581,108 520,187 459,495 494,285

Total liabilities. ... .....£20,002,506 £20,720,791 £21,289,970 £21,208,999
ReBerve...ccoevsssennseess. 6,261,627 6,396,401 7,815,326 8,421,009

Deficit.voeesosroccsseaceaas £415850 £510,529
ExXCes8...000ecceecscce soe- £785,886 £1,852,321
Rate of interest..ceeeecceoes 7 9 1 ]

Thus the successive advance of the rate, from six to seven to eight, did not
have the effect, but when the rate reached nine per cent the effcct upon invest-
ments became apparent ; the private deposits had declined, but the reserve of
notes and coin had, from a deficit of £510,527 on the requisit reserve, risen to
an excess of £735,336 ; hence the rate was put down to seven per cent. Whe2
the current of money has started in one direction, perhaps, under the spur of low
interest, it is difficult to arrest enterprises all at once, or to check the fulfilment
of engagements entered into, or induce those on the continent and elsewhere to
withdraw investments from low rates and transfer them to the new rates. Bus
when the rates are so advanced as to effect this, however, the current runs in the
new ditection for some time. The following are the returns of the bank :
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THE BANK OF ENGLAND RFTURNS,

Public  Private Coinand  Rateof
Date. Circulation. Deposits.  Deposits.  Securities, Bulllon.  Discount

Dec. 2,... 21,685782 7,284,804 12,924,545 81,980,889 18.048475 8 per et
9,... 20,801,207 8,629,866 12,981,276 82,622,659 13,008,617
16,... 20382764 9,108738 18,265,088 82,303,049 13,675474
93.... 20,278799 10,266,546 12,711,887 82,270,286 14,217.067
80,... 20,686,638 10,841,991 18,021,212 83488164 14,862,605

21,822,304 10,001,982 183,052,604 $3.486,952 14,196754

18,... 21,306,420 5,264,097 15411794 81726,6756 11,708,697
20,... 214457798 05,689,074 13,879,877 81445860 12,974,109
27,... 20,875,825 6,337,246 13,406,627 81,017,449 13,022,220

Feb. 8,... 21,162,626 6748867 183729081 81,436,334 18,303,243

“« 10,,.. 20,708,118 7,254,682 12,882,226 86,928,317 18472271

“ 17... 20,696,172 7,079789 18,806,156 81,078,328 18,583,835

“ 24,... 20,207,871 8,153,601 12,426,673 80,504,827 13,819,412

March2,... 20,840,874 7,893,633 18,541,278 81,980,446 14,084,222

“ 9... 20,668,325 8,868,364 12,484,975 81760311 13,884,389

« 16,... 20,338,112 8,870,711 18,105,800 81929164 13,916,943

« 93,.,. 20,566,705 9,841,828 12,480,154 82,112,648 14,499,201

“ 80,... 20,908,644 10,280,458 12,658,986 33,472,484 14,163,619

April 6,... 21528914 9818880 13348299 84,228,609 13,616,762

“« 19,... 21785697 5,929,022 18,586,029 81,385,805 13,080,300

« 90,., 21,6712783 5,787,329 18,684,069 81,596,179 12743,302

« 97... 21,484,602 6,217,965 12,620,036 80,961,635 12,667,776

May 4,... 22045792 6,981,132 12,278,908 82,070,427 12,454,244

«” 11,... 21,478,987 1,29948¢ 12,901,160 82,339,210 12,705,251

« 18,... ¢1,313,362 7,568,661 12,062402 81,855,696 13,267,416

“ 95... 20868047 7.971,008 12,882,042 81,297,181 13,718,943

June 1.... 21,246,840 8,286,719 12493176 81,329,121 14,052,761

The bullion in bank has risen from £12,454,000 May 4, to £14,052,000 June
1, £1,600,000 a £8,000,000 in thirty days. The strength of the bank is not so
much in the actual figures as in the direction of the current at that juncture when
there was prospects of a further reduction of the rate of interest.

The houses of Barring Bros., and Anthony Gibbs & Sons, discounted
$10,000,000 for the Bank of Madrid ; a portion of this was shipped in specie,
and caused some demand for gold, which checked the movement of the bank for
the moment, but the rate was soon after put down to six per cent.

The following return shows the amount deposited in the savings’ banks and

post office savings’ banks in the United Kingdom, by the Commisioners for the
Reduction of the National Debt :

Total amount on March 26, 1864, at the credit of—
The Fund for the Bauks forSavmgs........................ £39,088,351 118 5d
The Post Office Savings’ Banks fund. .ce.vceveessscoresscane 43152*4 15 8
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Total. .oveeeeraseesassacorocscscscsceansscensceness 48403506 7 1
Ditto—by last monthly account.....eoevaoesasesososscscess 48,682,026 16 2

The following returns show the state of the note circulation of the United
Kingdom during the four weeks ending April 30,1864, compared with the pre-
vious month :

April 8, 1864,  April 80, 1884, Inocrease. Decreass.
Bank of England ......... £20,035,845 £21,089,338 £1,053492
Private Bauks...occveeees 8, 186 256 3,282,084 146,827
Joint Stock Banks...ccue0. 2,962,159 8,043,016 90,857

sesvsece

es0csnce

esesccne

Total in England...... 26,128,161 27,414,437 1,291,176
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Scotland....cceceeae eass 8,022,188 4,087,498 115,356
Ireland....co00veeeieeess 5,583,451 5,652,441 118,990

United Kingdom...... 85,678,850 87,104,871 1,526,521  ........

Onb comparing the above with thefixed issues of the several banks, the following
is the state of the circulation :—The English private banks are below their fixed
issue £983.059, the Knglish joint stock banks are below their fixed issue £231,342
—total below fixed issue in England £1,214,401, The Scotch banks are above
their fixed issue £1,288,212; the Irish banks are below their fixed issue £702,053.
Tke average stock of bullion lield by the Bank of England, in both departments,
during the month ending the 27th April was £13,002,060, Leing a decrease of
£1;108,953 as compared with the previous month, and a decrease of £2,230,119
when compared with the same period last year. The following are the amounts
of gpecie held by the Scotch and Irish banks during the mouth ending the 30th
of April :-~-Gold and silver held by the Scotch banks £2,373,390 ; gold and sil-
ver held by the Irish banks £1,869,319 ; total, £4,242,709 ; being a decrease of
£16,488 as compared with the previous return, and a decrease of £27,474 when
compared with the corresponding period last year.

The advance in the rate of interest in England early in May, caused, of course;
borrowing at a lower rate on the continent for London account, and the Bank
of ‘mce felt the demand in addition to its own rates, and it put the interest up
to eight per cent. The re-action came as speedily, however, and it reduced its
rates May 21 to seven per cent, and May 28 to six per cent. Its retarns areas
follows :

BANK OF FRANCE.

Loans, 8pecio, Circulation. Deposits. Interest.
Janvary —f{r.751,649.983 £r.169,027,010 fr.813,490,825 fr.159,797,667
February — 705,516,796 182,573,888 775,096.775 160,110,225
March — 642,135,993 195,994,738 146,610,375 142,925,719
April — 643,570,276 219,320,720 759,926,425 133,701,530
May — 683,332,517 242,824,609 767,443,475 178,434,305
June — 577,309,524 294,892,295 725,381,925 156,685,209

The Bank of France is, thenceforth, to make weekly returns, like those of the
Bank of England.

WA N I

GOLD BILL.—OFFICIAL COPY.

Tne following is an official copy of the Gold Bill passed at the first
session of the thirty-eighth Congress, and approved June 17, 1864 :

[puBLIC—No0. 104.]
AN ACT TO PRONIBIT CERTAIN SALES OF GOLD AND FOREIGN EXCHANGH.

Be it enacted by the Senate and House of Representatives of the United
Slates of America in Congress assembled, That it shall be unlawful to
make any contract for the purchase or sale and delivery of any gold coin
or bullion to be delivered on any day subsequent to the day of making
such contract, or for the payment of any sum, either fixed or contingent,
in default of the delivery of any gold coin or bullion, cr to make such
contract upon any other terms than the actual delivery of such gold coin
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or bullion, and the payment in full of the agreed price thereof, on the day
on which such contract is made, in United States notes or national cur-
rency, and not otherwise; or to make any contract for the purchase or
sale and delivery of any foreign exchange to be delivered at any time be-
yond ten days subsequent to the making of such contract; or for the
payment of any sum, either fixed or contingent, in default of the delivery
of any foreign exchange, or upon any other terms than the actual delivery
of such foreign exchange within ten days from the making of such con-
tract, and the immediate payment in full of the agreed price thereof on
the day of delivery in United States notes or national currency ; or to
make any contract whatever for the sale and delivery of any gold coin or
bullion of which the person making such contract shall not, at the time
of making the same, be in actual possession. And it shall be unlawful
to make any loan of money or currency not being in coin to be repaid in
coin or bullion, or to make any loan of coin or bullion to be repaid in
money or currency other than coin.

8kc. 2. And be it further enacted, That it shall be further unlawful for
any banker, broker, or other person, to make any purchase or sale of any
gold coin or bullion, or of any foreign exchange, or any contract for an
such purchase or sale, at 2ny other place than the ordinary place of busi-
negs of either the seller or purchaser, owned or hired and occupied by him
individually, or by a partnership of which heis a member.

Sko. 3. And be it further enacted, That all contracts made in violation
of this act shall be absolutely void.

8ec. 4. And be it further enacted, That any person who shall violate
any provisions of this act shall be held guilty of a misdemeanor, and, on
conviction thereof be fined in any sum not less than one thousand dol-
lars, nor more than ten thousand dollars, or be imprisoned for a period
not less than three months nor longer than one year, or both, at the dis-
cretion of the court, and shall likewise be subject to a penalty of one
thousand dollars for each offence.

8Ec. 5. And be it further enacted, That the penalties imposed by the
fourth section of this act may be recovered in an action at law in any
eourt of record of the United States, or any court of competent jurisdic-
tion, which action may be brought in the name of the United States by
any person who will sue for said penalty, one half for the use of the Uni-
ted States, and the other half for the use of the person bringing such
aotion. And the recovery and satisfaction of a judgment in any such ao-
" tion shall be a bar to the imposition of any fine for the same offence in
any prosecution instituted subsequent to the recovery of such judgment,
but shall not be a bar to the infliction of punishment by imprisonment,
a8 provided by said fourth section.

8Eo. 6. And be it further enacted, That all acts and parts of acts incon-
sistent with the provisions of this act are hereby repealed.
Approved June 17, 1864,
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OFFICE OF THE
METROPOLITAN INSU2ANCE COMPANY,

108 BROADWAY.
NEW YORK, January 12th, 1864.

STATEMENT OF THE BUSINESS AND CONDITION OF THE COMPANY ON THE 31sT OF DECEMBER, 1843,

Unearned Premiums, January 18t, 1863...cc000e0sesccscascsqescsscss $66,000 00
Premiums received in 1863 as follows ¢

On Fire RiskS . .ovoeeersecsaserececearecossaccecsseenee  $205724 17

On Marine Risk8. ceveseeecseessecseossoccsocsscsscscans 234,212 18

On Inland Risks coveseeccccsececcscessessscccsssscccses 15,063 69- 545,010 73
‘ ' $610,010 73

Premiums marked off 8 earned.......ceceeceesececcsecsscssscsssens 442,870 93

Less Return Premiums, and'Re:insurance...ceeceecscessccsscscssssases 86,475 48

Net earned Premiums.. .....oeeiesessassssctosssscscacsssssccssscns $407,895 49

Interest received during the year...cceeseesccacsscecccconccsssssecss 22,727 83

$430,122 81
I&OS&S pa.id 10 1863.c0ceeecscsccccocscscscssscacessacsene $248,429 66

Taxes and €Xpenses......coeeevessccsscnscsscscessrsossoce 95,736 59
Reserved for unsettled 1088€8 «scoceesenscccsssnccscssccans 80,900 00
875,088 26
Net pmﬁt.....................................n'u..--....... '65)057 1]
CAPITAL.
The Capital of said Company actually paid up in cash i8.ccesessscceses $300,000 00
The Surplus on the 18t day of January, 1864..cccveecscccssecesscsncns 242,541 88
Total amount of Capital and Surplus...eceeeccccacses secesescces $542,541 85
ASSETS,
Amount of cash in Bank of North America. $27,818 27
Amount of cash in Metropolitan Bank...... 15,742 10
. Amount of cashin Office ......co0ueennae 156 98-  $48,716 90
Amount of cash in hands of Agents and in course of transmission 81,200 00
Amount of U. S Treasury Notes, 7 3,10 market value ...... 106,625 00
Amount of N. Y. City Stock Volunteer Fund.............. 6,800 00
Amount of Loans on Bonds and Mortgages, being first lién of
record on Unincumbered Real Estate ..o..coicveinaies 195,750 00
Amount of Loans on U. 8. Stocks and bonds, payable on demand 83,875 00
Amount of other Miscellaneons Itemr . ee.eeseveereeneees . 19,030 00
Amount due for Fire Premiums on Policies issued at office .. 10,488 07
Amount due for Marine Premiums on Policies issued at office. 9,981 27
Amount of Bills Receivable for Premiums on Marine Risks .. 78,876 86
Tuterest Due and Accrued, but not yet payabla....c.ceveeee 6,199 26

$542,641 85

The Board of Directors have declared an interest dividend of THRER AND A HAL?Y PER CEXT, al60, an ox-
tradividend of THRER AND HALP PR CKNT, out of the profits of the business, on the Capital Stock of the
Company, payable in caxh on dsmwn ! : al4o, & dividead of THIR 'Y PIVE PER CENT, in scrip, to the hold-

ars of pariicipating poticies issued in 1863, on premiums earned during the year, to be delivered on and after
the first day of March next.

DIRECTORS,
JAVES LORIMER GRAHAM, PASCHAL W, TURNEY, JOIEPH B, VARNUM, Jz».
JOQFPH B, VARNTM, FRANKLIN H, DELANO, WATSON E. CASE,
BOWES R. M¢I1,VAINE, DIUDLEY B, FULLER, LORRAIN FREEMAN,
FREDERICK H. WOLCOTT, ROBERT M. 0. GRAHAM, EDWARD MA«)O\IBE‘!.
WILLIAM K. SIRONG, DAVIEL PARISH, J. LORIMER GRAHAM, Iz,
JOHN ., HENDERSON, HENRY V., BUTLER, SAV'I, D, BRADFORD, J&.’
GUS"AVIS A, CONOVER, GILRKRT L, BELCKMAN, GEORGE W, HATCH,
MARTIN BATES, Jgr, CHARLES P, KIRKLAND, EDWARD A. STANSBURY,

JAMES LORIMER GRAWAW, Precident.
ROZERT Y: C. GRAITA, Vice=Presid - -nt.

EDWARD A, SNTAN»BURY, 2d Vice-President.
JOHN C. GOODRIDGE, Secretary. ¢




* OFFICE OF THE

Calumbion (FHavme) Fnsurare Compony,

CORNER OF WALL AND NASSAU STREETS,

—a00r-

iCASH CAPATAL, - = « <« « « $1,000,000.

v From Slatement for the Sixth fiscal year ending December 31, 1863.

TOTAL AMOUNT OF ASSETS, JANUARY 1,1864..c0c0000000c0cccccss 48,140,980 80
TOTAL AMOUNT OF PREMIUMS.....cccceuerecccncsccncsccconcnane $8,252,266 76
EXCESS OF EARNED PREMIUMS OVER LOSSES, ETCyy...c0c0ccccecens $1,137,063 38
RESERVE FOR ESTIMATE CLAIMS UNADJUSTED AND OTHER CONTIN-

GENCIES ...eeueeerenneecneenennnenn seenrencennsennsnnsencenes  $441,208 49
GQUARANTEED CASH DIVIDEND TO DEALERS, (HOLDING OERTIFICATES OF

saux) ON PAID PREMIUMS EARNED DURING THE YEAR, WHETHER

LOSS HAS ACCRUED OR NOT..cc0ceeceacccsscescccnsccassans.onee $269,614 80
SCRIP DIVIDEND TO DEALERS, ON EARNED PREMIUMS. ..c.ce000eecee 15 PER CENT,
DIVIDEND FOR THE YEAR T0 STOCKHOLDERS.....ccco0e0000tccvcccs 26 PER CENT.

L Y - .
Losses paid in Gold upon Risks on which the premium is
paid in Like Currenocy.

DEALERS WITH THIS COMPANY will be allowed the option (to be
signified at the time of application for insurance) of receiving in lieu of scrip, at the end of
each year, RETURNS IN CASH, (guaranteed by certificate) of premiums paid and earned
during the year, whether loss accrues or not, upon nﬁ new risks under the NEW YORK FORM
OF POLICY, as follows:

_1st. Upon all VOYAGE Risks upon CARGO, a return of TWENTY-FIVE rxa omvr.
2d. Upon VOYAGE Risks upon FREIGHT, a return of TWENTY res ornr.

3d. Upon TIME Risks upon FREIGHT, and upon VOYAGE and TIME Risks upon
HULLS, a return of TEN nnl;olnsr. pod
Such privilege, however, being confined to persons and firms, the aggregate of whose
Bret::u:ln;: on such policies earned and paid during the year, shall amount to the sum of one
undre lflu. .

DIRECTORS.

EDWARD ROWE M. F. MERICK MOSES MERICK
DANIEL W. LORD WM. B.OGDEN DAVID J. ELY
GEORGE MILN JOHN ARMSTRONG JOSEPH MORRISON
JOHN ATKINSON B C. MORRIS WM. H. POPHAM
THOMAS. A.C. COCHRANE ANDREW J, RICH D. C. MORRIS, Jx.
WM. H. HALSEY DAN'L W. TELLER EZRA NYE
THOS. BARRON JOHUN D. BATES. Ja. HENRY J. CAMMANN
BOLAND G. MITCHELL  CHARLES HICKOX THOMAS LORD -
ALBERT G. LEE ROBERT BOWNE ROBERT 8. HOLT
GEORGE P. DESHON LAWRENCE MYERS J. B. GRIFFIN
0. L. NIMS 8. N. DERRICK .

THOS. LORD, VicE-PRESIDENT. B. C. MORRIS, PRESIDENT.

WM. M. WHITNEY, 20 VicE-PRESIDENT AND SECRETARY.




ERDADD
FIRE INSURANCE COMPANY.

No. 4 WALL STREET.

<O O—

NEw York, 1st January, 1864.

c“h capltal..oo.o..oOQQ.o."‘.o.'..'oooo.0‘0-000'000' ‘500,000 00
surpluﬂ, lstJanﬂaIy, 1864'0.'.’0000..QQQO.Q"Q.OQDQU 74’87’ 18

Total Assetsto..0..'.0.‘0..00..‘..‘.00000..0.0.‘... v ‘674,87’ 18

The Company hereby give notice that they have increased their
Capital from $200,000 to $200,000, which is all paid in, and, together
with their surplus, securely invested.

Additional policies of Fire Insurance will now be issued, based upon
the increased capital, and the Company respectfully solicit the liberal
favors of the public, as their interests have been s%ecia]ly regarded in
increasing the security offered to Half a Million of Dollars.

Losses liberally adjusted and promptly paid.

MAURICE HILGER, President.

RUDOLPH GARRIGUE, Seoretary.
| HARMONY
Fie any PWarine Fnsueanre Company,

O/FFICES, 50 WALL STREET.

400>~

Organized in 1858, this Company, continues to insure ::fainst the dangers of
Fire at the lowest rates. Losses fairly adjusted and promptly paid.
A share of vour business is respectfully solicited.

Cash Capital, $300,000 | Surplus, $102,900.

DIRECTORS.

R. O. GLOVER, President.
ARTHUR LEARY, ‘WILLIAM CRAIG,

F. A. BRUGUIERE, T. JAMES GLOVER,
JAMES MoMELAN* : HENRY MORGAN,
J .V.ONATIVIA, - JREUBEN W. HOWhM,
CHARLES M. CONNOLLY, A. 8. JARVIS,

. JAMLES D. FITCH, M. D, ALFRED G. JONES,
PETER MORRIS, JAMES SULIIV AN,
JAMES OLWELL, WM. B. C..ERxr

.DANIEL D. GASSNER, Secretary




MARINE AND FIRE INSURANCE.

Office of the Commerrial Mataal Insarance Co.,
) COMMERCIAL BUILDING,
Nos. 67 and 69 William Street,

NEW YORK, 15th July, 1864.

The Trustees, in conformity to the charter of the Company, submit the following Statement
‘ of its affairs on the 30th of June, 1864 :

Premiums on Risks outstanding 8Cth June, 1868....000ceeesssccsaccsccesss $149214 87
Premiums received during the year ending 80th June, 1864....... ......... 508,669 18

Total Premioms....cccceesseccsccssecessssscssssssssnascnass $657783 78

Premiums marked off as earned, for the year ending 30th June, 1864......... $476,084 51
(e ———

"Losses and EXPeNBeB. . coveererroiavioocssonsecnsioensinsces $214,684 of
Return Premiums. ...ovvececetcescocssosssnsescssssces sooe 67,280 74

The assets of the Company on the 30th June, 1864, were as follows:

Cash in banks, (including Goldat par,)..vveeveieeriensinveases $69,400 01
Ubited States, New York State, City and Bank Stocks, aod other
Stocks, Railroad Bonds, and Loans on Stocks...ecccvveeee. 707,089 45
— $776,489 46
Premium Notes and Bills Receivable....coo.veevieeeeecs covennnaeuoeeess 256,184 86
lnsurance Scrip, Accrued Interest, Sundry Notes, &c., at estimated value........ 28,008 08
Salvage and Re-insurance claims due the Company...ceoeeiessersscocccnnes 1,783 60

Total AssetS..e.coviereseerioeiannnccccssscsesonnenennssss$1,062,416 00
The Board of Trustees have resolved :

That SIX PER CENT for interest on the outstanding Certificates of Profits be paid
on and after Tuesday, the 9th day of August, 1864,

That a Scrip Dividend of THIRTY-THREE AND ONE-THIRD PER CENT, free of
United States Tax, be declared on the net earned premiums entitled thereto, for the year end-
ing 80th June, 1864, for which certificates may be issued on and after the 1st day of Octo-
ber next.

And, after reserving Six Hundred Thourard Dollars of profits, that the balance of the
outstanding Certificates of Profits of the issue of 1858, and twenty per cent of the issue of
1859, be redeemed and paid to the holders thereof, or their legal representatives, on and after
Tueeday, the 9th day of August next, from which date all interest on the part so redeemed
will cease. The certificates to be presented at the time of payment, and cancelled to the ex-

tent paid.
By order of the Board.

HENRY D. KING, Secretary.
NN SIS SIS NSNS SN SN SN NS S SSSS NSNS

TRUSTEES.

HENRY W. BARSTOW, LOUISS. FELLOWS, RICHARD P, RUNDLE,
JAMES C. BELL, WILLIAM M. NEWELL, ANTHONY P, FRANCIA,
CHARLES L. FROST, LEWI1S 8. BENEDICT, H. K. CORNING,

GEORGE B, MOREWOOD, CHARLES P, MARKS, WILLIAM T. FROST,
SHEPPARD GANDY. STEPHEN D, HARRISON, WILLIAM R. KIRKLAND,
THOM A= B CODDINGTON, JOSIAH O, LOW, EBEN B. CROCKLR,
SAMUEL U. F. ODELL, WILLIAM. A. SALE, JOHN C. JACKSON,
HENRY S, HENRY, CHARLES W, BLOSSOY, EDWARD L. HEDDEN,
MOSES TAYLOR, HENRY K.BULL, RAMOND H.GOMEZ,
JAMES W, PHILLIPS, EDWARUD SAPORTAS, DAVID C. CARTWRIGHT.
WILLIAM H. BRODIE, 1 JAMES H, MULFORD,

DANIEL DRAKE SMITH, Fresident, -
ADRIAN B. HOLMES, Vice-President.




OFFICHEH OF TXHEE

MERCANTILE MUTUAL INSURANCE COMPANY,

NO. 35 WALL STREET.

New YoRK, January 14th, 1862.

THE following Statement of the affairs of the Company on the 31st December, 1861, is sub-
mitted in accordance with the provisions of the Charter:
Premiums not marked off December 31st, 1860...c..cc0vueeiniereianne.a.. $220,476 51 |

Do. on Policies issued from December 31st, 1860, to December 31st, 1861.... 814,626 83

Total Premiums, $1,035,003 34
Premiums marked off a3 earned December 31st, 1861.....c000vuun.... ceene... $847,972 68
Less Returns of Premium......ccc00e.t. RN ceseecianes sessesasceress 05,760 17

Net Earned Premiums, . $793,213 61
Marine and Inland Losses during the same period, (including estimate

of losses not adjusted,)....... reseresaianes terecacssssens $515,083 61
Re-Insurance, Expenses and bad debts, (less interest received on In-
vestments,). .......0ns e e evienceas eie ssearsenaras tnnns 119,799 23

Interest paid to Stockholders for July dividend, together with Interest
on Stock payable in January, 1862, and Interest on outstanding

Serip, payable in February next.....ceecvceeessensececass 62,679 00 $69%7,561 84
$94,650 67

The Company had on the 3lst December, 1861, the following Assets:
Bonds and MOTt@ages.ceeeeeereseeenrorencnrennncnens ceeeee ceesastieae.. $ 30,600 00
United States, State, City, and other Stocks.......ccveeiiiacennranan. ceeenenns 374,280 00
Loans on Stocks and other Securities................. Ceeeann cesireeracesas.. 105,360 00
Cash on hand and in BanK. . ...viieeinieiinineiieiieneiiinrcensonnas .. 80,799 67
Bills Receivable and uncollected Premiums...eeeueesreseenisonsoeassaanannn. 560,087 97
Salvages snd Sundry Claims due the Company and Scrip.. .....coceaes . 69,882 38
Interest on Securities due at above date and not collected. . ......... 6,822 95
$1,926,733 &7

The Board of Trustees have resolved to pay an interest of Siz per cent. on the outstanding
certificates of Profits, to the holders thereof, or their legal representatives, on and after Monday,
the 10th of February next.

They have also declared a dividend of Four per cent. to the Stockholders, payable in cash, on
and after Monday, the 10th of February next.

The Trustees have also declared a dividend of Twelve per cent. on the net earned premiums,
for the year ending 31st December, 1861, to be issued to the dealers in Scrip, on and afler Monday,
the 7th of April next.

ANANAAAAAAMANANNANAANAAAAAANAAAAN
) TRUSTEBEES.
JOSEPH WALKER, CORNELIUS GRINNELL, BENJ. M. WHITLOCK, JOHN 8. WILLIAMS,

JAMES FREELAND, E.E. RGAN, ELLWOOD WALTER, JOHN MoKESSON,

S8AMUEL WILLETS, HER. A, 8SCHLEICHER, D. COLDEN MURRAY, WILLIAM NELSO:N, IR,

ROBERT L. TAYLOR, WILLIAM BOYD, E. HAYDOCK WHITE, CHARLES DIMON,

WILLIAM T. FROST, JAS. D. FISH, N. L. MocCREADY, A. WM. HEYE,

WILLIAM WATT, GEO. W. HENNINGS, DANIEL T. WILLETS, HAROLD DOLLN!

HENRY EYRE, FRANCIS HATHAWAY, L.EDGERTON, PAUL N. 8POFFORD.
AARON L. REID, HENRY R. KUNHARDT,

ELLWOOD WALTER, President.

CHAS. NEWCOMB, Vice-President.
C. J. DESPARD, Secretary.
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. _HOPE ., .
Fire FJusurame Culipany,

92 BROADWAY.,N.Y.

Cash Capital, -  $200,000.
Assets, - - & . $263,319,75.

Insures Buildings, Merchandise, Vessels in Port,
and Personal Property Generally, against
Loss or Damage by Fire, on the most Favorable Terms.

DIRECTORS.

STEPHEN CAMBRELENG, D. LYDIG SUYDAM, AMOS ROBBINS,
ROBERT SCHELL, ° JOSEPH FAULKE, LKBBEUS B. WARD,
JACOB REESE. THEUDORE W. RILEY, JOSEPH BRITTON,
JAMES S. SANDFORD,  HENRY S. LEVERICH, WM. H. TERRY,
HENRY M. TABER, JOSEPH GRAFTON, = FREDK SOHUCHARDT,
JOHN PENFOLD JOHN W.MERSEREAU, THOS. P. CUMMINGS.
STEPHEN HYATT, WILLIAM REMSEN, Ps

ps JACOB REESE, President.

fHOMAS GREENLEAF, Secretary.

ROBERT PATON,

IMannfucturer of School Furniture,
24 GROVE STREET, NEW YORK.

CATALOGUES OF FURNITURE AND PRICES SENT WHEN APPLIED FOR.

—_ g~ ”




THE
NATIONAL BANE NOTE GO,
INCORPORATED NOVEMBER, 1859,

No. 1 Wall Street, Corner of Broadway,
NEW YORK.

Engraving and printing of Bank Notes, Certificates, Drafts, Bills of
Exchange, Bonds, Commercial Papers, &c., with all modern improve-
ments of value, with special safeguards devised by the Company, and
patented, to prevent frauds by photographic and other modes of coun-
terfeiting and alterations. This Company possesses unsurpassed facili-
ties for dispatch in the execution of orders in the first style of the art.

A variety of Bank Note and Bond Paper, of superior quality, always
on hand.

* LIVERMORE, CLEWS & COMPANY,
BANKERS,

And U. 8. Government Loan .Agents,
32 WALL STREET, N. Y.

U. 8. SECURITIES of all issues Purchased and for Sale. .
ACCOUNTS OF BANKS, BANKERS, AND OTHERS RECEIVED,

and interest allowed on Deposits, subject to draft at sight,

STOCKS, BONDS, and GOLD Bought and Sold" on Commission.

§37 SAFEST AND CHEAPEST SYSTEM OF INSURANCE. .£3

WASBIRQROR 1BSY

172 BROADWAY, (cor. Maiden Lane,) N. Y.

ASSETS, Feb. ¢, 1864, - §82,000.

3CRIP DIVIDEND, 1861, 60 PER CENT. | SCRIP DIVIDEND, 1863, 60 PER CENT.
SCRIP DIVIDEND, 1363, 60 PER CENT.
1 The Policies entitled to participate receive 15 per cent of net Profits.
Lhmrel Buildings, Merchandise, Furniture, Rents, Leases, against loss or damage by FIRE,

and MARINE RISKS on LAKES, RIVERS, and CANALS.

WM. K. LOTHROP, Secretary. GEO. C, SATTERLEHS, President.
WM. A SCUTT, Ass’t. Secy. HENRY WESTON, Viee Pres’t.




AUCUST BRLNONT & B0
BANKERS,
PO WALL STRERY,

ISSUE CIRCULAR LETTERS OF CREDIT FOR TRAVELLERS, ON ALL
PARTS OF EUROPE, &c.

DRAFTS ON LONDON, PARIS AND GERMANY TO SUIT
PURCHASERS,

LN

HE SUBSCRIBER, their REPRESENTATIVE in the UNITED
STATES, is prepared to make Advances on Shipments to Messrs
DRAKE, KLEINWORT & COHEN, LoxDON AND LIVERPOOL, and
to grant Mercantile Credits upon them for use in CHINA, the EAsT and
‘WESsT INDIES, SOUTH AMERICA, &. Marginal Credits of the London
House issued for the same purposes.

SIMON DE VISSIER,
52 Exchange Place, New York.

KIRTLAND & CO.,

SATEERS Al BRONARS,
: 9 Wall Street.

STOCKS, BONDS and GOLD Bought and Sold on Commission.
COLLECTIONS MADE ON ALL ACCESSIBLE POINTS.

CORRESPONDING ACCOUNTS.

Jackson Ineurance Company. J. B. Kirtland, President, Memphis, Tenn.
Bolling & Co., Bankers, Memphis, Tenn.

Hunt, Hortcn & Quigley, Bankers, Louisville, Ky.

D. 0. Love & Co, Bankers, Nashville, Tenn,

G. A. Fosdick, Esq.. Banker, New Oileans, La.

City Bank of Vicksburg. W. S. Wheeler, Esq., Manager, Vicksburg, Miss.

JOS C. BUTLXR, President, HENRY PEACHEY, Cashier.

THE L BAYETTE BAVK O CINCOVNATL

ESTABLISHED 488384.
DIRECTORS - - - S. WIGGINS, CHAS. B. CASSILLY, POLLOCK
WILSON, GEO. J. STEDMAN.

COLLECTIONS MADE AT ALL WESTERN POINTS.

NEW YORK CORRESPONDENTS. -
BANK OF AMERICA. -KETCHUM, SON & CO.

"“l




DUNCAN, SHERMAN & CO.,

BANKERS,
Corner Pine and Nassau Nrects, NEW YO RK,

ISSUE CIRCULAR NOTES AND LETTERS OF CREDIT for travelers, available in all the principal
cities of the world.

UNITED STATES AND CANADA.,

THE UNION BANK OF LONDON,

AS AGENTS FOR MESSRS. DUNCAN, SITERMAN & CO., BANKERS,
NEW YORK,
fﬂ':reby give notice, that they will receive money on account of that firm, for which they will issue, free
of charge,
8o LETTERS OF CREDIT, OR CIRCULAR LETTERS,

Of £10 and upwards,eimilar to those in such extensive use on the Continent of Europe and elsewhere, pay-
able at all the principal cities and towns in the United States, (anada, &e.

\]

L. P. MORTON & CO.,

BANKERS,
85 WALL STLEET, NEW YORK.

BiLLs or Excuange at Sight, or Sixty Days
ON TIE

ALLIANCE BANK
OF LONDON AND LIVERPOOL, LIMITED.
(CAPITAL THREE MILILON POUNDS STERLING )

GOVERNMENT SECURITIES, STOCKS, AND BONDS BOUGHT AND SOLD ON COMMISSION,

THE BRITISH AND AMERICAN

I ANEE BAVKING CONPORATION LOMCTED,

- 63 WALL STREET.

[ome

Authorized Capital, ONE MILLION STERLING, in 20,000 shares, £50 each,
of which 15,000 are already issued and 5,000 reserved.

Bills on London for sale in sums to suit purchasers at Sixty Days Sight, Three
Days Sight, Seventy-five Days Date, and on Demand.

Commercial and Traveler’s Credits issued, available in all parts of the world.

Commercial Credits, for use in China, the East Tndies and Australia, will be upon
the ORIENTAL BANK CORPORATION, London.

Commercial Agents of the Corporation in New York, Messrs, HOWLAND &
ASPINWALL.

THE BRITISH AND AMERICAN EXCHANGE BANKING CORPORA-
TION LIMITED is Agent in the United States for the LONDON AND SOUTH
ﬁFRICAN BANK, which Las its branclies in the Colony of the Cape of Good

ope.
P ' WILLIAM WOOD, Manager,
JOLIN GALLOP, Asst. Manager.
J. W. CROSS, 2d Asst. Munager,




Digitized by GOOS[C



M. MORGAN’S SONS,

37 William Street.

CHECKS ON THE NEW ORLEANS CANAL
AND BANKING COMPANY.
FOR SALE, IN SUMS TO SUIT.
Collections upon New Orleans made, and New Orleans Securities bought,

DB WlEd, RITTER & B0ep
SHIPPING & COMMISSION MERCHANTS,

SAN FRANCISCO, CALIFORNIA,
OFFICES IN NEW YORK, 88 WALL STREET.

COLLECTIONS MADE IN CALIFORNIA AND OREGON.
SIGHT EXCHANGES ON SAN FRANCISCO FOR SALE.

THE

Insweance Company of Forty Ameracn,

OF PHILADELPHIA.
INCORPORATED 1794.

CAPITAL, - - - $B500,000.
ASSETS, - - - $1,B586,868.
CHARTER PERPETUAL. :
CHARLES PLATT, Secretary. ARTHUR G. COFFIN, President.

SATTERTHWAITE BROTHERS, AGENTS.

ADJIUSTERS OF AURBAGRS,
AND INSURANCE BROKERS,
CHAMBER OF COMMERCE & UNDERWRITERS' BUILDINGS,

61 Willilam Street.

THOS. W. SATTERTHWAITE,
N. W. STUYVESANT CATLIN.




The Mercantile and Exchange Bank, Limited,
OF LIVERPOOL, LONDON, AND GLASGOW.
Subscribed Capital, - - - - - Two Millions Sterling,
IN 40,000 SHARES OF £50 EACH.

‘DIRECTORS IN ENGLAND.

T. B. FORWOOD, Chairman, (late of Lrzca Harrison & Forwoon, Liverpool.)
R. W. RONALD, Deputy Chairman, (R. W. RonaLp & 8ox, Liverpool.)

ARNOLD BARUCHSON, &A. Barvorsox & Co. Liverpool.)
FRANCIS BOULT, (Goul.'r EnxeuisH & Branpon. Liverpool,)
H. P. BOWRING, © r, Bowriné & Co., Liverpool.)
JOHN OATER, (PreLPs & Co., London.)
«JOSEPH KITCHEN, (Nuncan & KiTcHEN, Liverpookh
J. T. LAWRENCE, (Epwarp Lawrence & Co., Liverpool)
BERNHARPT LIEBERT, (Manchester.)
W. L. MERRY, (W. L. Mxrry & Co., London.)
WILLIAM SOUTHALL. (MeLLor & BouTHaLL, Liverpool)
JOUN WALKER, (WaLker, Howe & Co., London.)

LIVERPOOL......cccooeteenans. GENERAL MANAGER.....covnreeceeess .G M. BROWN.

BUB MANAGER...ccooeerensesncccnncncs WILLIAM MATHISON.
LONDON....cccootrteteansnnioraces MANAGER...0uuus eseesaecsssssniinenn .R, H. WILLIAMS.
GLASGOW.....cooceiivenneanennes MANAGER..-c..avee weeeseeeees. WILLIAM BROWN.

Bank, Limited, having opened an Agency in New York, under

The Mercantile and BExchan;
5. is now prepared to transact all descriptions of EXCHANGE AND

the management of the undersigne
BANKING BusiNkss, between the United States and Great Britain, inclnding purchases and sales of Bills
of Exchange, Collections of Moneys, and bividends on Stocks and Bunds, and the conversion of Btocks
and other Securities.

Credits will be %ranted for the purchase of Goods in Europe, South America, and the East and
‘West [ndies. Also, Circular Letters of Credit, for the use of Travellers.

GEORGE B. MOREWOOD,
Agent for the United States of the Mercantile and Exchange Bank, Limited.
No. 67 Willlam Btreet.

BAGRE GAS STOUB WORKS.
Eugle Gas @uukin;i and Feating Stoves,

# (S. T. McDOUGALL'S PATENTS,)
Will Boil, Broil, Roast, Bake, Toast, and Heat Smoothing Irons.

N® DIRT, NG DUST, NO SMOKE, NO SMELL.

Cheaper than Coal or Wood.
SEND FOR DESCRIPTIVE CATALOGUE.
I also Manufacture N
COAL OIL STOVES, FOR COOKING AND HEATING,

Burns Common Kerosene 0il, and does the
Cooking for a Family for 1 Cent
per Hour.

‘H. D. BLAKE,

SOLE MANUFACTURER,
474 BROADWAY, NEW YORK,




Hationol Steam Hovigation Company,

NEW YORK TO LIVERPOOL, CALLING AT QUEENS-

TOWN TO LAND PASSENGERS.

Ship. Tons. Commander.
QUEEN (bmldmg)............... 8,342, ceueececcncenncianes
ERIN (building).....coeeeveneeee82lBiiuniecrancencocccens
ONTARIO, (bmldmg) ceereneeeses8212 00 coiiiiieiiniennin
HELVETIA (building). v veeeeeeeees2219. iiiiiniiaccencnncns
LOUISIANA....................2966..................... Smellie.
VIRGINIA...... D X L. PP ¢ { .1 X
PENNSYLVANIA...............2,972..................... Brooking.

Leaving Pier No. 48 East River, as follows:
PENNSYLVANIA ...................................Suturday,May"I

LOUISIANA...civve teesscoscccccoscesssssssass saess do  do 21
WESTMINSTER.ccceeeeceesenstanssrascoccsscascacasss do June 4
VIRGINIA........ . .e.. do do18

AND EVERY ALTERNATE SATURDAY THEREAFTER.

The cabin accommodations on board these steamers are unsurpassed, and the rates lower
than any other line.

SALOON PASSAGE TO LIVERPOOL—#$100 or $85 in currency, according to the
accommodation in staterooms, but passengers having equal privileges in the saloon.

THIRD OLASS PASSAGE TO LIVERPOOL—#35 in carrency.

The owners of these vessels will not be accountable for specie or valuables, unless bills of
lading, having their value expressed therein, are signed therefor.

or freight or passage apply to
WILLIAMS & GUION,
No. 71 Wall Street, New York

TUR UNITED STATES TRLEGDAPY COMPANY

Is now in successful operation, and has opened the following offices for the reception of bus
ness:

Prlnclpal Office, 26 Nassau-street, N. Y.

Bravoa Orriors:
ST. NICHOLAS HOTEL, in Genin’s Hat Store, adjoining.
GILPIN'S EXCHANGE, 26 William Street.
PUBLIO STOCK EXCHANGE, corner of William and Beaver streets.
CORN EXCHANGE OFFICE, 81 Pearl Street.

Direct communication is had at all hours with Albany, Syracuse, Utica, Rocheater, Buf-
falo, Oswego, Cleveland, Toledo, Chicago, Milwaukie, Pittsburg, the Oil Wells of Pennsylvauia,
and intermediate points.

THE INDEPENDENT LINE OF TELEGRAPH, in connection with the United States
reaches all important points in the Eastern States, and Southward as far as Washington
Messages are received at all of the above-named offices, and transmitted with promptness and
dispatch to every part of the UNITED STATES and BRITISH PROVINCES.

NATHAN RANDALL, President,
SILAS O, HAY, Secretary.




Great Testern Flarine Jnsuranee G,

39 William Street, New York.

Branch Office in London. | Branch Office In Liverpool.
AUTHORIZED CAPITAL......... ceeeeeencnieaaseaess. 85,000,000
CASH CAPITAL AND SURPLUS......c..ecvieveeians 2,052,253

ASSETS, JAN. 1, 1864 .. uuuunnnnnnnnnnnnnnnnneeeeeees 9,902,145
DIVIDENDS PAID POLICY HOLDERS AND STOCKHOLD-
ERSTODATE. .. .eeeeiennneereeseansneeeseennnns 8,215,000

A LIBERAL CASH DISCOUNT IN LIEU OF SCRIP DIVIDENDS allowed to those
who prefer it at the inception of the risk. Losses acjusted and paid in London on shipments
to Europe. Loases also paid in gold when the premium is paid in gold.

DIRECTORS.
W. C. PicrersorLy, of W. O. Pickersgill & Co., New York, and of Fielden, Bros & Co. Liverpool
Wux. H. Guion, of Williams and Guion, New York, and of Guion & Co., Liverpool. .
SamveL D. Bascook, of Babeock, Bros. & Co., New York,and of B. F. Babcock & Co., Liverpool.
JA;‘EB M. B{.owx, of Brown Bros. & Co., New York, and of Brown, Shipley & Co, London and
iver|
N. Cmmn, of J. Munrce & Co.,, New York and Paris. .
Geo. W. HenNiNas, of Hennings and Gosling, New York, and of Hennings, Goeling & Co.,
Liverpool.
Ww. Bu'rx’.):: Dunoan, of Duncan, Sherman & Co., New York.
Heney F. Spavrping, of Spaulding, Hunt & Co., New York.
JonN L. AspinwaLL, New York.
JorN ALLeN, New York.
James Benkarp, of Benkard & Hutton, New York.
Gusravus KurrEg, of Loeschigk, Wesendonck & Co., New York.
L. H. BeiaaaM, New York.
JouN A. Mkckk, New York.
Jorn R. GarpnER, New York.
‘Wu. M. Evagts, of Evarts, Southmayd & Choate, New York.
Roseet SrEDDING, Of Henry A. Swift & Co., New York.
J. B. JunnsTox, of J. Boorman Johnston & Co. New York,
Freperick G, GeBBARD, of Schuchardt & Gebbard, New York.
Samuer B. CaLpweLL, of Caldwell & Morris, New York.
‘WiLson G. Hunt, New York.
Jonn J. Orang, of Bucklin, Crane & Co., New York. .
J. Prearont Morgan, of J. Pierpont Morgan & Co., New York.,
Georax W. Bk, of Williams, Bee & Co, New York.
WiLLiam Weignr, of R. L. Maitland & Co., New York.
Euin Heinemann, of Heinemann & Payson, New York,
THoMAS Srocous, New York.
Georaek A. Preves, Jr,, of Camberlain, Phelps & Co., New York.
M. A.SorcHan, of Sorchan, Allien & Diggelman, New York.
Douaras Rosinson, of Robinson & Cox, New York.
Epwarp Von Der Hevor, of J. W, Schmidt & Co,, New York.
Devip P. SkLLaR, of Dennistoun & Co., New York, of Dennistoun, Cross & Co:, London.
CuarLes G. Lanpon, New York.

RICHARD LATHERS, President.

X JOHN A. PARKER, Vice=President.
WILLIAM T. LOCKWOOD, Secretary. ALEXANDER MACKAY, 24 Vice~Pres.
THE COMPANY REFERS N EUROPE TO:
City Bank of London, London. Mesers. Brown, Shipley & Co., Lond’n & Liverp’L

Messrs, Fielden, Brothers & Co., Liverpool =~ Messrs, B. F. Babcock & Co,, Liverpool.
Consolidated Bank, Manchester. . Messrs. J. F. Jamieron & Co., Glasgow.
Rougemont De Lowenberg, Esq., Paris. Messrs. Jobn Munroe & Co., Paris.

William Iselin, Esq., Havre. Michiels Loos, Esq., Antwerp.

Messrs J ohn, Louie, Lemme & Co., Antwerp. Meassrs, J. Berenberg, Gossler & Co., Hamburg.
Messrs. Van Feghen & Co., Amsterdam. Messrs. Carl F. Plump & Co., Bremen.

)




Garden and Gemetery doroments, ———

Vases, Statuary, Fountains, Jets and Basins.

SUMMER HOUSES, ARBORS, CHAIRS, SETTEES, &C.
Wire Trellises and Arches for Vines, Flowers, &c.

STABLE FIXTURES, HAY-RACKS, MANGERS,

STALL-DIVISIONS, &C.
IRON FURNITURE, BEADSTEADS, CRIBS, CRADLES, &c.

PARTICULAR ATTENTION GIVEN TO EXPORT TRADE.

Iron Railing for Enclosing Cemetry Lots.

EXCLUSIVE MANUFACTURERS OF

Ehe Patent Wire Railing, Window Guards, &c.

NQ. 824 ERCADWAY, NEW YORE,

[OprosrTe St. Nicroras Horew.]

REFRIGERATORS."

The only Method for Preserving, by means of Ice, free frcm the Influence c¢f Damp Air

Wilson's Patent Air Circulating Refrigerators.

It is an acknowledged fact that articles of food placed in a sufficiently cold atmosphere,
free from moisture and damp air, can be effectvally preserved, for indefinite periods, during
the warmest weather. These Refrigerators are the only ones manufactured that can accom-
plish this object. No air from the ice is admitted to the preserving chamber, but a dry cold
atmosphere is created in it, by circulating cold air around and outside of it.

MEATS, FISH, [MILK, FRUITS, &,

are preserved in.a FRESH and NATURAL STATE for as long as may be required, with a
consumption of ONE=THIRD LESS ICE than any other Refrigerator made. They
are undoubtedly the best ever introduced. For FARMERS and FAMILIES residing in cities,
villiages, or the country, they are invaluable. Especial attention is called to our

DAIRY RIEFRICERATORS,

made to order expressly for this purpose. Where they are in use they save many times their
cost in one season. SEND FOR. A CIRCULAR.
Orders by mail will receive prompt attention,

WILSON & GRANT,
498 Broadway, New York.

Orders may be sent through the AmErIoAN ADVERTISING and Purcmas-
iNe AeEexcy, 389 Broadway, New York.




 HOME ,
Fnsnrance Compuny of Fetw PYork,

OFFICE, No. 135 BROADWAY.

Cash Capital,.........ocovvvniiiinineinnnnnnn $2,000,000 00
Assets, 1st July, 1864,................ cevaes 3,467,642 67
Liabilities,........cooovviiienanininn. 61,677 64

ABSTRACT OF THE

Twenty-Second Semi-Annual Statement,
Showing the condition of the Company on the 1st Day of July, 1864.

ASSETS.

Cash, Balance in Bank........cocouviuenn.n. $101,280 94
Bonds and Mortgages, being first Tien on Real Estate 952,242 50
Loans on Stocks, payable on demand........... . 642,642 50
United States Stocks, (market value,)....... ceean 866,885 00
Temporary Loan to United States.............. 250,000 00
State and Municipal Stocks and Bonds, (market value) 269,230 00
Bank Stock, (market value) .......... Ceeerees 112,600 00
Real EStato. .vv.eeenneernnneeenn. Ceereeaans 48,180 00
Interest due on 1st July, 1864.. ceeeeneretiines . 24,837 92
Balance in hands of Agents, and in course of trans- ,

mission from Agents, on 1st July, 1864........ 109,992 74
Bills Receivable, f’ for Premiums on Inland Risks).. 68,377 88
Government Stamps on hand....... Ceeereaeaas . 49 59

Other Property, Miscellaneous Items............ 21,805 25
Premiums due and uncollésted on Policies i 1ssued at

Office....... Ceeeereeseesennsneinaneneeees - 4514 35
Totaleeeerrneneeenennnnens ee.. 8,467,642 67

LIABILITIES.
Cdaims for Losses Outstanding on 18t July, 1864...... ceeeenss 851577 54

'CHAS. J. MARTIN, President.
A. F. WILLMARTH, Vice-President.

JOHN McGEE, Secretary.
New-Yorg, July 21st, 1864,
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THE

MERCHANTS MAGAZINE

AND v

COMMERCIAL REVIEW,

AUGUST, 1864.

' JAMES GALLATIN.

THe subject of the following sketch cannot be said to be, in the com-
mon acceptation of the term, a self-made man. His father was a gentle-
man of high position and wealth, and the advantages, which James ‘GaL-
* LATIN thus secured, many would consider very great. In one sense they
were ; yet we often think that the success of such a son is more to be
honored than any other—these very advantages, as they are called, being
in all cases great temptations to extravagaunce, profligacy, and inddlence,
which too frequently cannot be resisted. As proof of this, look at the
leading commercial men in our city at the present time; how few of
them there are that were not taught their first lessons in economy, self-
exertion and self dependance by their necessities! Let us remember, then,
that it is realiy no advantage, in the battle of life to be born to wealth
and station. To be sure a boy thus situated does not meet with the same
kind of difficulties the poorer aspirant meets with, but, yet, he must over-
come very many which weak human nature has, in this country especial-
ly, found almost insuperable. True success is, with us, alike open to all;
but it requires honest, perservering effort, united with a spirit of self-
denial to win the prize.

JaMEs GALLATIN was born in the city of New York, December 18th,
1796. His father was ALBERT GALLATIN, the illustrious ‘statesman and
- economist, and the companion and friend of the immortal heroes and
‘statesmen who founded the republic. The men amongst whom Avrsrrr
GALLATIN moved and associated, both at home and abroad, were the most
distinguished that Europe or America has produced. .

The GarLaTiN family is renowned on the continent of Eurepe for its
antiquity ; also, for the eminent servicey its members have rendered in
the higher walks of life during several centuries, and for which they have
been rewarded with patents of jnobility and prominent offices. The
branch of the family that the ‘subject of our sketch descended from, al-
though of the patrician order, preferred the free institutions of Switzer-
land, devoting themselves to the.support of those liberal principles which
that ancient republic has perpetuated with such admirable heroism.
Efforts to promote the happiness and welfare of the people had more at-

YOL. LI.—XO. II. ] .

.
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traction for the GaLLATINS of Switzerland, than the tinsel of royal courts.
It was thus with ALBERT GALLATIN, who at the early age of eighteen
was introduced to some of the reigning sovereigns of Europe by
his noble relatives. He was offered high positions in military and civil
service, but declined them all, deciding to cast his lot with the people of
this country, in the darkest hour of our first great struggle for liberty and
the rights of man. His irrepressible love of free government, inhaled
with the genial air of the mountains around his native city, Geneva,
triumphed over all the attractions royalty could present. There has not
yet been any compilation of his life, writings, and correspondence. He
died in the year 1849, at the advanced age of 89 years. Not the least
noticeable characteristic of his life, was his indifference to the accumula-
tion of a large fortune, opportunities for which were constantly presented.
The late Jor~ JacoB AsToR, having had some dealings with government
during his administration of the Treasury Department, was so favorably
impressed with his business talents that he invited him to become a part-
ner with him at New York, offering the most liberal terms. The invita-
tion was declined, but the acquaintance thus formed ripened into a friend-
ship that continued through life, and in those movements of our govern-
ment for perfecting the national title to the territories on the Pacific
coast, in which Mr. AsTor’s commercial enterprise, succeeding the govern-
ment expedition under Lewis and CLAREE, was 8o conspicuous and im-
portant, there were evidences of the intimacy of that friendship.

ALBERT GALLATIN married Miss Nicmorsow, daughter of Commodore

" James NicHoLSoN, the first on the list of American post captains, being
the chief officer in command of the naval forces during the war of inde-
pendence. The family of Commodore NicroLson has, for three genera-
tions, maintained the honor of the American naval service.

JaMEs GALLATIN was named after his grandfather, the Commodore, at
whose house he was born, during his mother’s visit to the city of New
York. He is the oldest son. AwrBErr, his younger brother, has always
occupied an honorable position in business and social life in this city,
where he continues to reside.

In 1818, when JaMEs was absorbed with his classical studies, at Mount
Airy College, in Pennsylvania, he was aroused to contemplate the solemn
business of life, at the early age of sixteen, by an invitation to take the
situation of private secretary to his father, who had been' appointed em-
bassador to Russia. That true and ever faithful friend of America, by
her Emperor, the first ALEXANDER, had tendered her mediation to put an
end to the war then existing between this country and England. The
New England States had been clamorous for peace; their representatives
in Congress would not vote the requisite taxes for maintaining the war,
and although this embarrassed the Treasury, and led to propositions for’
the issue of a government legal tender paper money, every temptation to
interfere with the national standard of value was successfully resisted, and
the wants of the government were supplied by means of interest bearing
treasury notes, not made a legal tender : specie did not go to a higher

“premium than that corresponding with twenty-three per cent discount on
bank paper, and this was only for a short time, a year or more (in 1816)
after the peace, at Baltiwore; the greatest discount, in this city, was alse
after the peace, being sixteen per cent, in October, 1815.
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A} sea, the American navy was pre-eminently successful, but the dis-
affection, 8o prevalent in the eastern states, rendered it extremely difficult
to wage the war with energy. There was, consequently, much gloom
and no little despondency among public men, as to an honorable termina-
tion of the strife. As a people, we were divided in opinion, although nog
conquered. It was in the midst of this gloom and this despondency, that
the offer of the Emperor ALEXANDER’s mediation arrived. It was accepted,
of course—it was gratefully accepted. True, it was doubtless a part
of the combination, that the allied powers of Europe were then formil:g
against the encroachments of the first NapoLEON, but as our war with
England had been undertaken wholly in self-defence, without any regard
to the compilations existing in Europe, the statesmen of this country,
bearing always in mind the admonitions of WasnINGTON against entang-
ling alliances, had neither interest nor desire to make us a party to the
contests of European powers. They, therefore, promptly accepted the
offer of the Emperor ALEXANDER, and dispatched ALBERT GALLATIN, Secre-
tary of the Treasury, as minister plenipotentiary and envoy extraordinary
to the court of the emperor. The embassy set out from this country in
the spring of 1813, and James, who was in his seventeenth year, accom-
panied it as private secretary to his father, copying dispatches and corres
pondence, and attending conferences. He continued to apply himself
sedulously to these duties through all those negotiations, which resulted in
the treaty of peace at Ghent, Dec. 24th, 1814, and the treaty with Eng-
land, at London, in 1815. He was also present at the negotiations at the
Hague, in 1817; and, again, at London, in 1818; and resided some
years in Paris, where he completed his education. :

In 1828, he returned to his native land; and in 1824, married Miss
JosEPHINE PascAuLr, one of the most beautiful Jadies of America. There
were three sisters. Mr. Pascaurr, their father, was a French merchant,
settled in Baltimore. His elder brother had been murdered by the blacks,
during the massacre in St. Domingo. The three young ladies were re-
markable for their great beauty and accomplishments. They were spoken
of sometimes, by their admirers, as the “ Three Graces.” When Prince
JEroME BoNAPARTE, escaping from the British fleet, sought refuge at Bal-
timore, one of the first to receive him as an honored guest, was Mr. Pas-
cauLr. The prince was accompanied by a young Frenchman, General
RoUBELL, as his aid ; and while the former fell in love with and married
Miss ParrERsON, the latter fell in love with and married one of the Miss
Pascavirs. Another of the three sisters married General CoLumsus
O’DoNNELL. Mrs. GALLATIN is said to have been the most beautiful of
the three, and her young husband was considered one of the handsomest
men of that day. Indeed, such was his reputation in Paris, that the most
fashionable tailors were constantly soliciting his patronage, and besieging
the American embassy for the honor of supplying the young Attachs

with bis clothing. We mention this fact, not of course because we
think it of any importance in itself considered, but because it
shows the temptations by which he was surrounded at that period.
Belf-respect, self-denial, and self-reliance are parts of that sturdy inde-
ndence of character, which have always distinguished JamEs GaLLATIN.

t was these, as much as his excellent training, and the pure and noble
-exswple of his father, that he was indebted to for his ability to pass through
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the gay scenes of the great capitals of Europe without injury, and to re-
turn to his native land to enter upon the duties of an honorable citizen.

At the time of his marriage, “ the young giant of the west ” was calling

the young men of the older states to go out, and occupy the rich farming
lands of that region. He was twenty-eight years of age, a married man,
but by no means a rich man. He had passed through the highest circles
of polished society abroad. His young bride had shone as *the bright
particular star ” in the most refined circles at home. And when Madame
Rumor announced that “ Mr. and Mrs. JAMEs GALLATIN were going to
bury themselves in the back woods,” a cry of horror arose in all the lead-
ing households of Baltimore. The report was pronounced *incredible,
shocking—who could believe it ” But it was nearly true. They went
west. He substituted for his fine Paris suit, plain American home-made;
Mrs. GarraTIN donned the homely attire of the good housewives of the
new territories. He took up the business of a land surveyor, trudging
through woods and swamps, measuring lands, laying out counties, town-
ships, and villages, and marking the boundaries of farms. For eight years
he worked at this business.
- He was no ordinary man—they are no ordinary people—who can thus
exchange the very highest intellectual pursuits, for the most severe out-
door toil. But this is a characteristic of our people. * An American,”
as they say of us in Europe, “thinks he can do anything that any man
has ever done.” He might have obtained a diplomatic appointment from
government, during the administrations of gonn QuiNoy Apams and
General Jackson, and subsequently ; but it was generally understood that
his father advised against it, and his own love of independence was such,
that he preferred to acquire a competency by his personal exertions.

How seldom it is that the young wmen of our day, brought up in luxury,
are wiliing to deny themselves in any way, or to begin where their
fathers began. The same ease and abundance and gratifications they see
indulged in by those, who have almost finished their course and
fought the battle well, they think they too must at once enjoy. And
herein arises one of the greatest evils of our time—that disposition to
display and show and live beyond ones means, which we see on every side
of us. Self denial now is considered a fault; prudent economy, meanness.
Remember, however, that, as a general rule, a fast young man makes a
very slow old one: and if you begin life in great splendor and show, ten
to one you will shut your eyes, at its close, with none of life’s work done,
and with a large legacy of unpaid debts for your heirs. The peacock
stripped of its feathers is a very ugly bird.

‘While JAMES GALLATIN was in the western wilds, during those eight
years of hard toil, one can readily imagine the zest with which the social
circle around him heard his anecdotes of the great personages and great
events he had seen and passed through during his residence in Europe;
and hé has an admirable faculty of remembering and relating facts and
incidents. He was in Paris when NaroLrox escaped from Elba, and was
introduced to the Emperor at the Tuilleries. He saw the white flag
taken down and the imperial tri-color raised in its place. He saw and
conversed with Kosciusko. .

...One anecdote which he relates of NaroLron and Bersamin CoNsTaNT,
the celebrated republican and friend of Madame D& SrakL, is worthy of
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mention here. 'When NaroLeox returned from Elba, Consrant had not
time to escape from Paris before the arrival of the Emperor, and being
very much alarmed for his personal safety, he sought the aid of the
American Ambassador to enable him to escape from France. Mr.GALLATIN
accepted the task with his usual benevolence and good feeling; and
Jauzs entered heartily into the movement. They hired the whole of the
dilligence for Dieppe in the name of the American Embassy, in order to
got ConstanT off without any stranger accompanying him, concealing the
fugitive as well as possible in the meantime. While these efforts were
being made at the Embassy, all Paris was being searched for Consranr,
by order of the Emperor—not to take his life, but to obtain his aid in
establishing a free Constitution! Poor Coxsraxr, frightened almost to
death, could not believe that so much good fortune had befallen him. It
was not possible, he thought, for the Emperor to make such a proposal : .
it was only atrick of the police to catch him. But when the American
Ambassador found, on enquiry at official quarters, that the report was
really true, and announced it to ConsranT, with the sanction of his high
office, the joy of the distinguished republican knew no bounds. Consrane
was taken to the palace—not to the guillotine,—was closeted with the
Emperor as a friend ; and it will be remembered, that the free Constitu-
tion was proposed during the hundred days. .
Another anecdote, of the Emperor ALEXANDER, deserves mention here,
lest it be forgotten; for it has never yet been published. When the
Emperor came to London to meet the allied Sovereigus, who were all
there (before the treaty of Ghent, in 1814), he insisted upon having the
American Ambassador, ALBERT GALLATIN, sent for and introduced to him
at the earliest moment. Mr. GaLLaTIN came, attended only by his son
Jaues, There was a great crowd of people around the building, and the
passages were densely packed with distinguished personages waiting an
audience, or anxious to demonstrate their respect for the Emperor. It
was 80 arranged that no one outside should know who the American
Ambassador was, for America and England were still at war, and even a
knowledge of the presence in London, of the American Ambassador to
Russia, was intended to be kept from the public as much as possible.
With great difficulty the Ambassador and his son reached the audience
chamber, as the passages and stairway were densely packed, most of the
gaople being ladies of the aristocratic families. The Emperor was alone."
e advanced to Mr., GALLATIN the moment the latter entered the room,
and seizing both his hands, grasped them ardently, saying—“I am glad
to see you, my dear Mr. GarLaTiN. I know you very well. I know all
about you and your great country!” They had never met before. The
interview was prolonged during two hours and a half. The City autho-
rities of London had a grand banquet spread, at which the Emperor was
to be present, and the guests waited anxiously for him, until, long after
the appointed hour, the cause of his detention was made known. The
news was spread that some eminent person and a youth were in private
conversation with him ; but no one knew who the two persons were. All,
however, that passed at that interview is probably recorded in the
archieves of Russia and America, and will, no doubt, one day be made
enerally known. It is enough for us now to know, that a friendship of
e most substantial character exists between the two nations; and the
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Emperor, a short time after that interview, demonstrated it when, hear-
ing that England was endeavoring to exact harsh terms at the conferenee
in Ghent, he exerted all his influence against Great Britain at the Con-
gress in Vienna, until he had the most positive assurances, that she would
make peace with America upon honorable terms. His distinguished
namesake, the present Emperor, demonstrated that friendship again last
winter, when, in the midst of our domestic troubles, he dispatched his
fleets to rendezvous in our harbors. The interview having terminated, the
American Ambassador and his son, in descending the stairs from the
audience chamber, were seized upon by the crowd of ladies, who kissed
the younger and kissed the hands of the elder without knowing who they
were, all the time calling them “majesty,” “royal highness” “your
grace,” &c., &c. James often declared that since he left his mother’s
arms he had never been 8o caressed.

There is another anecdote which we must give, of Grorar the
Fourth and Queen CaroLINE, related by Mr. GaLLaTiN. He attended the
opera in London the evening that the allied Sovereigns were present, with
their suites and the British aristocracy. These occupied nearly the whole
house, except the pit. Mr. GALLATIN was in so dense a crowd in the pit
that he nearly fainted, and had to be passed over the heads of the people
up to and into the boxes. Georak the Fourth, then Regent, and separ-
ated from his Queen, sat in one of the boxes, between two of the Sove-
reigns. Queen CAROLINE came in and took a seat in a box nearly oppo-
site, when the Sovereigns rose and bowed to her. GeoraeE, being tipsy,
rose and bowed to her also, in full view of the whole house. The audi-
ence instantly rose and greeted him with a tremendous cheer. He was
taken out between two of his household.

Having completed his surveys of the Western lands, Mr. GaLLaTIN
returned to New York in 1833, entering into business with his brother
ALBERT, as bankers. In 1839, he succeeded his father as President of the
National Bank, and still continues to preside. over that excellent institu-
tion.

Although most of the prominent public events in his life, since his
elcction to the presidency of the National Bank, have related to financial
affairs, he has on several occasions been brought before the public in
positions where he displayed eminent abilities as an orator and a states-
man. In the revulsion of 1857, he rendered efficient services in bringing
about the speedy resumption of specie payments. And in the investiga-
tions, which followed that revulsion, as President of the Board of Currency,

_he took a leading part. He participated in all the discussions of the
board, aided in drawing up several reports on the principles of banking
and currency ; and delivered a public address at the hall of the Historical
Bociety, in reply to Mr. WaippLE, of Rhode Island, upon the usury laws.
The address was published in pamphlet.

Many important trusts have been committed to him. He was appoint-
ed by the late Jomn JacoB Asror one of his executors, together with
‘WasaiNeroN Irving and Danier Lorp. He is a Director in Life and
Fire Insurance Companies, a Trustee in one of the Savings Banks, and
eonnected with several associations, benevolent, literary, scientific amd

_ religious. Many other prominent positions that have been offered to him

he has declined.
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As one of our city Bank president’s his position has always been an in-
fluential one. It was through his efforts, and those of the presidents of
the leading banks, that the panic of 1860 was allayed in twenty-four
hours, by promptly making their specie a commou fund. In the same
month (November) of that year, he addressed a public meeting of the
merchants relative to the presidential election. In that address, which
was delivered in the Exchange, he took the ground, that it was of the
utmost importance to elect a President. He advocated the election of
Mr. Lincovx, because no.other candidate could be chosen by the people ;
and if the election went to Congress, the consequences, in the then state
of the country, might be of a very serious character. It was probable that
members of Congress would be found in sufficient numbers to oppose the
election of a President, and thus the country might be plunged inte
anarchy.

He also took an active part in the effort toward city reform, presiding
at a mass meeting of the people in favor of that object at Cooper Insti-
tute. His speech on that occasion was published, and circulated through-
out the city. As a member of the Chamber of Commerce, his efficiency
bas been demonstrated by his repeated election as one of the executive
commitlee. In the Bank Clearing-House Association he has also been
one of the most active members on committees, and the duties connected
with this association have been particularly arduous, since the breaking
out of the insurrection. .

In April, 1861, he made a speech in favor of the Government and the
suppression of the rebellion, at the first meeting called in New York for
that object, at the rooms of the Chamber of Commerce. This preceded
the great union meeting at Union Square. He closed that speech with
the offer of a resolution, which was adopted, providing for the appoint-
ment of a committee of merchants and bankers, to aid the Government in
placing the requisite loans for supporting the national finances. He was
chosen a member of that committee, and from their labors resulted that
celebrated union of the banks of New York, Philadelphia and Boston,
from which Mr. Cuask obtained his first supplies for the support of the
war, to the extent of about one hundred and fifty millions of dollars.

The financial support of the Government, from motives of patriotism,
has continued to employ Mr. GaLLaTin's best efforts, during the whole
progress of the struggle; but he differed with Mr. CHASE upon several
important points. He opposed the issues of government legal-tender
paper money, and constantly warned Mr. Cuask, in letters, which were
published, of the consequences—producing, in these letters, liberal contri-
bations from that accumulation of knowledge upon financial and econo-
mical affairs, which he has acquired from experience and research. He is
what is called “a hard-money man.” He explained the phenomena of
the currency and the exchanges, and the practical operations of banking.
He proved the power of the natural laws governing these, explaining all
those consequences of increasing the measure of value, or quantity of
lawful money, beyond the normnf value, which have now become matters
of history. His efforts to avert the excessive augmentation of paper
money brought down upon him the fierce denunciations of excited par-
tizan journalists, His loyalty was even called in question, although he
bad labored to secure the election of President LinocoLx, and was favor-
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able to the administration. He was attacked in Congress, in one of the

most virulent personal speeches of the Session of 1863-64, but his excel-

lent reply, which was published in pamphlet form, left but little of his

antagonist. For some months he was badgered and 'abused in several

newspapers, either editorially or anonymously, but his opponents have -
lived to deplore their errors, if not to confess that he was right. Even

of Mr. Chasg, since he resigned, it has been stated, in an editorial article in

one journal, which had advocated his measures, that he had serious doubts

from the very first, as to the advisability of making the paper issues &

legal-tender.

Mr. GaLLaTiN suffered a great affliction, four or five years ago, in the
death of his only son, ALBerr. Endowed with the finest intellect, and
liaving acquired all the knowledge of the schools, no young man could
enter into business life with a more brilliant future than he did. He
chiose the legal profession, and had commenced a lucrative practice; &
young family, of the most endearing character, blessed his domestic life,
and everything around him betokened a career of usefulness, of distine-
tion and happiness. But it was otherwise ordered by a wise and benefi-
cent providence: He was suddenly prostrated by sickness. His parents
went with him to Europe, where the greatest skill proved, as it had at
home, of no avail. His death was a sad blow to the fond Learts united
to him in family ties. His parents, to make up for their loss, at onoe
adopted, into their own family circle, the young household thus suddenly
bereft of paternal care. They are now living over again, with their
daughter-in-law and their two grand-sons, that interesting period in the
lives of parents, when their care and attention are devoted to the educa-
tion of a young family.

Mr. GaLLATIN’S devotion to the welfare of his fellow men is a remark-
able trait in his character. His time and means have been freely spent
upon objects of this kind. He is very frank in his maoner—so much so,
that superficial minds judge him harshly, attributing to him a want of
feeling, when in fact they eensure the evidence of that earnestness and

faith, which give a high moral tone to his character, and guarantee
the perfect integrity of his spirit. As a writer, his reasoning powers and
force of expression very much resemble those of his father. He composes
with accuracy and rapidity, but having had his right arm broken near
the wrist, he requires the assistance of an amanuensis in prolonged literary
labors. His library, next to the family circle, is his.favorite resort,
although he is a noted pedestrian, and very fond of out-door exercise. It
is by active exercise and temperate living that he preserves his excellent
health and his youthful appearance ; for, although now in his sixty-eighth
year, he looks eighteen or twenty years younger. His collection of books
upon political economy, embracing all the departments of that science, is
probably the most valuable private one in Europe or America. He has
a large part of the works of this kind, which his father collected in Europe,
and has added the later publications, together with several thousand
volumes of standard works, embracing the other sciences and general
literature in several languages. Such a library, in the possession of one,
like Mr. GALLATIN, with the disposition and ability to use it in every day
life, is truly invaluable. It furniches not only pleasure and information
to the possessor, but it becomes a source of wealth and profit to the com-
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munity. There is great difference in this respect among men. Many
seem lost to know how to apply and use what they read ; and, yet, if we
would have clear sailing for ourselves or our country, especially in such
times as these, we must search for, find out and use, the channel, which
the events, that have passed into history, so clearly mark out. Would
that all of us would study the lessons of the past and profit by them !

We have already referred to Mr.GaLLaTIN'S ability as a public speaker.
One of the latest incidents of his life illustrated this power—we refer to
his expostulation with a mob, which had gathered around a newspaper
office, threatening violence for some alleged offence, which the editors had
committed in their editorial articles, relating to public affairs. The mob
were too powerful for the policemen present, and there was every pros-
pect of their doing serious injury to the office, before a sufficient police
force could arrive to disperse them. At this juncture some one present
recognized Mr. GALLATIN and spoke his name, when it was at once taken
up and shouted through the crowd. The opportunity thus given he im-

roved to address them, and his eloquence, always earnest and engaging,

ad at once the desired effect ; for there was no more talk of violence.
He held their attention for a few moments and then dispersed them. The
police, who had been sent for in force, arriving only to find the streets al--
ready cleared. :

We might extend this brief record, by the recital of many other inter-
esting facts and incidents in the private and public life of Mr. GaLLaTIN.
Yot we have said enough to illustrate his sterling character, and to indi-
oate the important part he has acted, and is still acting, in his country’s
affairs. 'We have seen that his younger life was one of peculiar tempta-
tions. The possession of money, flattering friends, and gay society, are
very severe tests of character—few are able to withstand their influence.
Thousands of young men, tried in such a crucible, are ruined every year.
Yet it is only through temptations and difficulties that character is de-
veloped—for this is the refining process—the weak one thus brought to
show their weakness, the strong, their strength.
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CONQUEST OF MEXICO BY FBANCE.
(Numszr IL¥)
T M. J

Soue men are born to be distinguished. A strong interest attaches
itself to them, and separates them from the common crowd, making them
prominent characters on the page of history. Their most trivial acts are
closely scrutinized, and their chance words are invested with more than
ordinary meaning. It is not that they possess extraordinary powers;
that they are endowed by nature with a superior genius, which, whether
well used in the cause of right, or perverted to purposes of evil, still ex-
alts them above their fellows; but to circumstances and position alone
are they indebted for the consequence, which attaches to them. It is be-
cause they fill high positions of important trust; because their words
and actions (whether original or inspired, is of little or no moment,) have
a practical significance, and powerfully affect the well-being of whole
communities.

Just now, and for such reasons, the public eye is fastened upon the
Arch-duke MaxiMiLIAN, the present Emperor of Mexico. We do not mean
to affirm that he is not 8 man of ability and acquirement ; that he has not
filled many positions in which he has been placed in a manner creditable
to himself, and worthy of his illustrious descent, or that he would not be
a prominent man in ordinary circumstances of life. He may possibly be
all these. Still there are thousands possessing as much ability as he, who,
strutting their little hour on the stage of life, pass oft, and are forgotten.
But the Emperor will always be a character of interest ; whether he pos-
sesses any extraordinary capacity or not; whether he succeeds in his en-
deavor to found an empire in Mexico, or fails utterly in the attempt, his
name is written on the annals of the Mexican Republic, and will be inex-
tricably woven into the story of American history.

The death of the Emperor Charles VI, which happened on the 20th of
October, 1740, left the house of Hapsburg without a male descendant. Tt
had been the anxious care of this monarch, to secure the succession of his
daughter, Mar1A TrEREsA. An acknowledgement, known by the name
of the Pragmatic Sanction, was accordingly obtained from the different
European powers, by virtue of which the hereditary possessions of Aus-
tria should, in the absence of male issue, pass to the female branch.
Maria Treresa had, however, no slight difficulty in obtaining the ful-
fillment of this compact. CrarLEs AvbErrt, Elector of Bavaria, pressed
his claim, as descended from the Emperor Ferpinanp I, and his cause,
being espoused by some of the other Europsan powers, endangered, for a
time, the succession of the daughter of the deceased sovereign. After a

* The previous article on this subject, and of which this is a continuation, will be
found in the June number of the MxronANTs’ MaAzINE, page 415,
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good deal of opposition, CHarLes ALBERT Was elected Emperor of Ger-
many, under the title of CaarLes VIL, and Maria TrrrEsA, succeeding
to the Austrian estates, was crowned in Prague in the year 1743. Her
husband, Frarois SreprEN, of Lorraine, upon the death of CHARLES, was
" invested with the imperial purple, as Emperor Francis I., and the hefrs
of the two great houses of Hapsburg and Lorraine have ever since held
undisputed possession of the Austrian sceptre. Josepm II., son of Frax-
o018 L, and Maria THEREsA, succeeded to the Empire in 1765. He was
a well meaning man, but a little in advance of his time. Endeavoring to
introduce into his empire higher principles of civil and religious liberty,
be was brought in direct opposition to-all the fanatical tyranny of the
Romish church. He was succeeded by his brother LeoroLp, who was
erowned in the year 1790. His death made way for his son Frawcis II,
of Germany, and L, of Austria. He, in his turn, was succeeded, in 1887,
by his son Ferpivanp IL., who abdicated on the 2d of December, 1848,
and fixed his residence in Prague. The Arch-duke Francrs CrarLes, the
brother of FerpInAND, also renounced his claim to the succession, and
Francis Josepn, son of the renouncing Arch-duke, became Emperor. The
Arch-duke MaxiMILIAN i8 his brother, and, in case of his decease, would
have been regent during the minority of the heir apparent. He was com-
mander-in-chief of the Austrian navy, and has been Governor of Lom-
bardy and Venice. The experience he has had in the art of government,
and in building up the material strength of a country, will certainly be of
great use to him, in the difficult position in which he is now placed.

The long season of disturbance and anarchy, which has swept over the
Astec table-land has made a period of repose to be most eagerly desired
by its war-wearied inhabitants. The fiery education, which they had been
receiving, led us to hope that some government strong enough to preserve
internal peace would result from it ; that the genius of President Juarez
would establish a permanent tranquility, and that under its benificent in-
fluences Mexico would take that stand among the commercial nations of
the world for which she is so eminently fitted. But we have been doom-
ed to disappointment. Just at the time when our hopes seemed about to
be realized, and the by-gone period of anarchy and mis-ruleabout to pass
away, the French Emperor, under the pretext of demanding the payment
of certain money, claimed by his subjects, has invaded the country, and,
by a system of treachery and deceit, aided by 80,000 of his best troops,
forcibly placed a foreign prince on athrone, built upon the ruins of the re-

ublic,
? The emperor has done what he has constantly been declaring, was the
very farthest from his thoughts. Over, and over again, did M. TrouveNAL
declare to the English and American ministers, that France had no inten-
tion of interfering in the internal affairs of Mexico. In July, 1862, Gen.’
Forey received a communication from Louis NapoLeoN himself, in which
he says : “ The end to be attained is not to impose on the Mexicans a
form of government which will be distasteful to them.” Immediately after
this, Gen. Forey marched into the capital, and the Council of Notables,
under the direct influence of the French army, and of the exiled members
of the church party, declare the Republic at an end, the Empire estab-
lished, and the Austrian Archduke Emperor! This may be a very satis-
faotory mode of procedure in some quarters; but as the Council of No-



108 Conguest of Mezico by France. [August,

tables never made even a pretence of submitting its acts to be ratified by
& national vote, it is not exactly in keeping with our ideas of a “free®
and “unanimous ” election.

But while we denounce the treachery and deceit of France, and con-
demn in the strongest language the lawlessness of the intervention, we
do not hesitate to acknowledge that a strong government, firmly main-
taining order, cannot but be a blessing to Mexico. 1Itis childish to speak
in general terms of liberty, independence, universal suffrage, and self-
government. The anarchy wLich Mexico has been enduring is worse than
the fiercest despotism. What Mexico wants is quiet, the restoration of

eace, and the maintenance of tranquility. 'We should remember that it
18 not in the mere name of a “ republic” that liberty consists. A mon-
archy is not necessarily despotic, nor a republic necessarily free. There
is nothing in either which inherently threatens tyranny, or promises free-
dom. It isthe peculiar and individual provisions of the constitution of a
country, which insure or destroy liberty. All people are not fitted for
self-government ; indeed, we think it self-evident, that the governing power
should reside in the higher classes, which, as a general rule, (and it is up-
on generalities that legislation must be based,) are the better educated
portion of the community. Whether a republic, with a qualified suff-
rage, or a monarchy, under an aristocratic control, affords the best means
of placing that power in the hands most fitted to wield it, is a problem
not yet entirely solved. A republican form of government, with univers-
al suffrage, requires, we fear, a higher degree of intellectual culture, on
the part of the masses, than any people has yet reached. Even we, with
all our boasted popular intelligence, are reaping some of its bitter fruits.
Look at the controlling influence in the government of our great cities;
observe the motive forces working in our State legislatures ; visit the halls
of our general government, in the place sanctified by the name of the
great father of his country; and what do we see? Public money squand-
ered, when the strictest economy is necessary; hard working and law
abiding people heavily taxed—not on account of the necessities of the
Btate, but to fill the pockets of greedy politicians, and to give gold
medals to unworthy demagogues. The low and uneducated, by means of
their numerical superiority, have taken the power away from their bet-
ters. Instead of being governed by an educated intelligence, we are large-
ly domineered over by the superficial and the base. ould this be a fit
government for Mexico! Past years of anarchy can best answer this
question. If we stagger under it, whose Eeople, almost to a man, read
and write, and possess some knowledge of the world, what would be the
consequences in Mexico, where nine-tenths of the population beither
koow nor care whether they live under a government of their own, or
under that of the great Mogul

Yet although Mexico is unprepared for a Republican form of govern-
ment, that is no reason why France should receive our sympathy now ;
nor why we should not oppose with all our power this new made Empire.
The truth is, we should long ago have taken the protectorate of
Mexico into our own hands. The better class of the inhabitants wanted
us to doso. They asked General Scorr to become their dictator. They
saw that the peace and order, which a strong government could give,
was better than the lawlessness of their own misrule; and, tired of war,
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wearied with violence, disgusted at bloodshed, they were willing to lay
their all at the feet of a foreign  conqueror. Do we blame them for this,
and call them base?# Consider the condition the country was in. Not-
withstanding all the beauty and sublimity which expand the souls of the
poet and the artist, the physical part of man’s nature is the first to claim
his care. It is useless to talk to the starving man of the gorgeousness of
a sunset, or to the houseless wanderer of the merits of works of art.
Food will be the craving of the one, shelter the first desire of tiie other.
Supply him with the necessary, and he will appreciate the grand. So it
is with a nation. Mexico, torn to pieces by faction, dashed, for long
years on the sharp rocks of civil discord, is in the forlorn condition of the
starving or houseless man. She, in her present state, cannot appreciate
the blessings of independence and self-rule. Her cry is for peace, rest,
an end of blood, t& be had in any way, and cheap at any price. Mexico
is a country of unsurpassed richness, and capable of extensive develop-
ment. The luxuriance of its soil, the vastness of its mineral deposits,
have passed into a proverb. We might have opened the country and
established a commercial intercourse which would have been to our mutual
advantage. ‘

We do not, however, say that it would have been justifiable for us
to have invaded Mexico, in order to overthrow its government, and
establish one we would like better, even though such a course might have
resulted to its advantage. A protectorate, which would simply uphold
its own rulers, and aid them in preserving peace and in enforcing law, is
a very different thing. Neither would it have been proper for us to do
- even this unless it were desired by the Mexicans themselves. But they

did desire it, and we are now reaping the fruits of our foolish policy
in not acting at that time. Still those opportunities are past and lost.
France has eome forward and, with her strong hand, has undertaken to
conquer Mexico, not to uphold the Mexican government. In doing
this, too, she has acted in a way particularly offensive to us, in putting upon
this Mexican throne a foreign priunce, one who will always be ready to
nod when France nods, and act when and how she tells her to.

The question then thrusts itself upon us with irresistable power—
‘8hould we, can we, submit to this act of the Emperor NaroLeox? Is it
safe for us to do so? Can we allow an Emperor, who even now makes all
Europe shake when he opens his mouth, and whose ways are past finding
out, to secure a foothold, so near us, and in so dangerous a quarter ?

An article, in the last number of the MErcHANTS’ MAGAZINE, states that
“ this country has always occupied a dog-in-the-manger position towards
the Spanish American Republics.” We suppose the writer must mean
that the United States have not only refused to interfere in the internal
affairs of those powers, to overturn their government, and place their
people under a foreign rule, but have also declared their intention never
to allow other nations to commit like acts of violence. If this is what
he calls “ a dog-in-the-manger position,” we sincerely hope that our coun-
try will always fall under such a censure. Certainly no one, on the one
hand, would wish that we should act the part France has towards our
neighbors ; and on the other, if we want to be free from European inter-
" .ference and European wars; if we want to avoid the necessity of sus-

-taining such immense armies and fleets as those, which are eating out the
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very life of the older countries, then we should prevent European govern-
ments from obtaining a foothold in America. :

Besides, this attack on Mexico is intended to reach us as well as her.
As a republic we have grown too fast, too large. and too powerful to suit
European governments. The amount of wealth we were accumulating
was not understood abroad until the present war; but now NAPoLEGN,
with his clear head, sees in the future, that if this country remains united,
and is allowed freely to develop itself, it will overshadow all others and
certainly add nothing to the stability of thrones. He therefore proposes
to establish himself in Mexico, that he may watch us, check us, and strike
if an opportunity offers. He would interfere in our present struggle in a
moment, did he dare; and were he able to bring on war and make us
appear the aggressors (so that he might obtain the help of England) he
would be gratitied in the extreme. It is for this reason that he keeps
out of an European war at the present time. His eyes are turned this
way, watching his new Empire and the old Republic. Let Denmark
struggle and be crushed ; it will not move him, for his game is in anether
direction now. Whether there was any foundation in the rumored pro-
posed cession of Texas to France by the South, as the price of recogni-
tion, and the intended occupation of Brownsville by France, and the de-
claring the country a French province, it is of course impossible to say.
And yet this has been stated semi-officially, and the occupation of Browns-
ville by our own forces is also said to have prevented it. At all events
whether this be so or not, we may be certain that France is watching her
opportunity, and there is no dependence to be placed upon her triendship
or forbearance. The opinion expressed by President Moxrok, in his
message of December 2nd, 1823, usually known as the Monroe doctrine,
is the only safe policy for this country—* With the governments which
have declared their independence and maintained it,” said that distinguished
statesman, “ and whose independence we have on great consideration and
on first principles acknowledged, we could not view any interposition, for
the purpose of oppressing them or controlling in any other manner their
destiny, by any European power, in any other light than as the manifes-
tation of an unfriendly disposition towards the United States.”

We should not understand by this,however, that the country was in honor
bound to aid the Mexican people in their struggle. This extract from the
message of Mr. MoNROE is, of course, merely the opinion of one of our
greatest Presidents, and has never been sanctioned by act of Congress. Yet
it has always been looked upon as the expression, by the executive, of the
feeling of the American people. Congress alone, “ by its formal adop-
tion, could elevate this opinion to the dignity of the national poliey.”
The difference between a mere opinion of the executive, and a similar
opinion sanctioned and made an established principle by Congress, was

olearly stated, his measage of President
Morroe. The st thrown off the yoke -
of Spain, and t illy acknowledged by the
United States. ’0INSETT, our minister to
Mexico, and ba the message of the Presi-
dent, quoted ab @ had pledged the United:

8tates to protect tue mexican repubic by force of arms, against all inter-
ference on the part of any foreign power, exoept Spain. In order to coun-
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teract the effect such language might have, the following resolution was
adopted, that :—

*“The Committee on Foreign Affaire do inquire and report to this Honse upon what
authority, if any, the Minister of the United States to the Republic of Mexico, in his
official character, declared to the Plenipotentiary of that Government, that the United
States have pledged themselves not to permit any other power than Spain to interfere
either with their (the South American Republic) independence or form of Govera-
meat,” d&c. .

Mr. Pornserr accordingly hastened to explain the true signification of
the words he had used, and his intention in using them. In his letter of
May 6th, 1826, he says : ’

“Y have always considered that declaration (that of Mr. MonRoE) as a 'pledge, sofar
forth as the l&n%unge of the President can led%? the pation, to defend the new
American Republics from the attack of any of the Powers of Europe other than Spaia.
That the people of the United States are not bound by any declaration of the Exese-
tive is known and understood as well in Mexico—where the Government is modelled
on our own political institutions—as in the United States themselves. But in order
to correct any erroneous impressions these words might have made on the friends of
the Mexican Plenipotentiaries, I explained to them, in the cou¥se of our conference
this morning, their precise meaning; that the declaration of Mr. Monfior in his mes-
sage of 1823, to which I had alluded, indicated only the course of policy the Execa-
tive of the United States was dispoeed to pursue toward these countries, but was not
binding on the nation unless sanctioned by the Congress of the United States, and that
when I spoke of the United States having pledged themselves not to permit any
other power than Spain to interfere with the independence or form of Government of
the new American Republics, I meant only to allude to the above cited declaration of
the President of the I})nit.ed States in his message in 1823, and nothing more.”

Thus we see that the opinion of Mr. MoNroE does not in any way
.govern the country, nor are we, as a people, in honor bound by it to de-
fend the Mexican republic. Still it expresses the almost unanimous feel-
ing of the American people, who have always looked with jealousy upon
European encroachments on this continent, and especially upon the pre-
sent offensive and treacherous encroachments of the French. .

We must not, however, be understood to affirm that hostiiity to the
United States was the only feeling that influenced the French Emperor
to undertake the Mexican expedition. A country of such fathomless mineral
wealth, as the Sonora district, besides possessing soil and climate adapted
to the growth of staple productions, for which there is a limitless demand
the world over, was too rich a prize not to be coveted by the present
Naroreon. The exhausted state of the French exchequer, the immense
expense of his great military establishment, increased by the necessary
demand for more costly materialsof war, required new sources of revenue.
Here was an endless one ; one which would relieve all embarrassment.
True, it was one to which he had no shadow of claim; but what of that?
Could he not confer the blessings of civilization on a semi-barbarous peo-
ple; establish order in the place of anarchy, and above all, obtain a posi-
tion which might be used to overlook, finally attack, or at least check the
growth of the United States, and at the same time secure the ascendancy
in Mexico of the Faitht The temptation was too great to be resisted.
‘With purposes as purely selfish, and considerations more mercenary and
unscrupulous than those of CHarLEs V. when dispatching HErNaRDO
CoxtEz to rifle the treasure house of the Montezumas, did NaroLsox IIL
uadertake the conquest of Mexico.



113 The Sandwich Islands. [August,

'Will, then, this Mexican Empire be a success, is a question of greas
interest to us. 'We think not. It was certainly undertaken at a very
propitious time for France. Had we been free to act—had not our hands
been tied by the present long-continued and exhaustive war—it would
never have obtained even a name, never been attempted ; nor can we act
0 long as our own struggle is continued. If, therefore, the intelligent
portion of the Mexican people favored the plan, we should have little
hope of ever seeing the French dislodged. But they do not, and we believe
never will. What is the meaning of one French column sent here, and
another there, to keep down—what $—a threatened insurrection ! What

_is the meaning of the frequent attacks upon the French troops? If the
Empire meets with the popular approbation, what is the reason that
the progress of MaximMiLiAN, from the coast to the capital, was marked
by an absence of all popular enthusiasm #—and why was the request that
the people should join in giving a hearty welcome to the newly elected
sovereign—that business should be suspended, the houses decorated with
flags and curtains, and the whole city illuminated—accompanied by the
significant intimation that all persons not complying should be mulcted
in a sum varying from twenty-five to one hundred dollars? The decora-
tions and illamination, which welcomed the arrival of the imperial cor-
tege, were doubtless, under these circumstances, expressive of the joy ef
.the people and their entire acquiescence in the new order of thiags!

‘We conclude, therefore, that when the United States are again in a con-
dition to help the Mexicans, either directly or indirectly, it will require
a larger army than the French will care to sustain there, to keep down

the discontent.

THE SANDWICH ISLANDS.
NUMBER IL--THE KANAKAS.

H. B. A.

Axy one expecting to find at Honolulu, or in any other part of the
Sandwich group, the innocence and charming amiabilty, of which early
travellers gave such pleasant accounts, drawing largely upon the descrip-
tions of the Garden of Eden, left by Moses and MiLrox, will soon find,
either that the times bave greatly changed, or that his own romantic im-
agination has misled him. No books that we have give such a picture
of the native habits as would be true to-day; their authors are either se-
duced by a natural wish to make the contrast between the past and the
present as striking as possibie, and go too far in their sketches of native
progress; or else, from prejudice and hatred for missionaries, have sought
out all the revolting and semi-barbarous traits of character which could be
farreted out during a residence of years among the Kanakas.

Any man of intelligence and candor will-be prompt to acknowledge
that their progress in all the arts of civilized life has been prodigous, and
that they have attained to a high order of christian oivilisation, as com-

.
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pared with their condition only forty years ago ;—but here a grave ques-
tion arises, whether this advance has not been so sudden, and the change
in the national habits so radical, as, by its violence, to have been the
death of the race. They became responsible beings, as it were, before
they were able to control their passions, and ever since have been a na-
tion of precocious children—fickle, easily led astray, child-like in their
simple dependence on the white man, acting rather from habit,
or fear of the displeasure of their teachers and companions, than
from principle—in a word, lacking independence. Of course, there have
been great exceptions among the chiefs, and superior minds, occasional-
ly among the commons, but, in character, the Kanaka is a shiftless being,
the child of circumstances. One of the most difficult lessons to teach
them is the habit of steady work ; and there are hundreds who do no
more than they are absolutely compelled to; which, when food and lodg-
ing cost so little, is not much.

Like the Indians, they will gorge when food is set before them, and
then, it may be, fast for several days. A Kanaka will as soon sleep on
the bare ground as on his mat ; whatever comes it matters little to him.
This recklessness of health, more than any needful privations in such a
climate, where cold is almost unknown, is one great cause of the mortal-
ity among them,

On a carefully managed sugar plantation, the necessity for regular
hours, enforced by a system of fines for absence from duty, has greatly
improved the health of the laborers, and, on some of the best of these
estates, are to be found as fine a body of men as vould be desired. It is
part of the contract under which they labor, that they shall remain steadily
for a whole year, so that after being on the plantation for a few months,
habits of regidarity and industry are partially acquired, and the men,
under firm and judicious training, accompanied by never failing patience
and kindness, are very much changed in character, being preferred to
Chinese Coolies.  That the nation can be trained into habits of indus-
try, is proved by these sugar estates; but, unfortunately, they are not
numerous, and the incentive to labor is wanting with most of the na-
tives,

It is no uncommon thing to see a stout, healthy fellow lounging about
the streets, with a little stick, to which three or four shell combs are at-
tached, his whole stock in trade not being worth five dollars, All day
long the lazy fellows lounge about with this apology for employment.
Ou Saturday afternoon six or eight of them may be found in a corner of
the fish market, not only with combs, but with wreaths of jessamine and
ohia flowers, worn by the women. In America or Europe such trades
would be given up to children, but a Kanaka loves dearly to busy him-
self with what requires no exertion. His argument is that he can get all
he wants with very little trouble, plenty of po: and fish, shelter for nothing,
and what more does a man need—why should he weary himself by hard
work

A few years ago, the passion for costly clothing,. possessed by all olas-
ses, and both sexes alike, gave a motive for exertion; but all this has
passed away ; silks and fine dresses are not to be met with in the streets,
as; we are told, that they were in 1850. Their dresses are, generally,
very sinple ; that of the females consisting of one or two cotton or stuff
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gowns, reaching to the ankles, the under gown being generally of light
colored or white cotton, and the outer of black, or, it may be, a gay cali-
co. These gowns are made loose, and worn without sashes, a simple cus-
tom, admirably adapted to the climate, which will not permit of comfort
in close garments. Shoes and stockings are rarely worn, except by the
higher classes, and, even these, lay them aside in the house.
Bonnets are more geuerally used, being braided by the native
women of the style known as *“ pork-pie ” hats; often they are wreathed
with natural flowers, but it is a much commoner sight to see young fe-
males crowned With a wreath of bright yellow flowers, or else the beauti-
ful jessamine. Some of the venerable wahines are possessed of head cov-
erings which evidently belonged to the wives of the earliest missionaries,
having probably been discarded by them about the year 1825.

Both sexes are passionately fond of flowers, and on Supdays, when the
women love to deck their hair with their favorite jessamine, the frag-
rance in the native church is overpowering on a sultry morning. Where
foreigners have taken pains to cultivate gardens of rare flowers—for every
flower that is found in the temperate zone, or within the tropics, can be
grown at Honolulu, or on the sides of Haleakala—it is a common thing
for a party of natives, from a distance, to call in the afternoons, asking
permission to walk among the flowers. No native thinks of going on a
journdy without a wreath, which he will put on just as he reaches his
destination. When riding into Lahaina, after a rugged mountain scram-
ble of forty miles, our guide produced the inevitable wreath. He had start-
ed without it, but a friend had galloped after us to give it him. Some call it
a heathen custom, but, heathenish or not, it is a very charming one, and
aptly marks the simple, child-like character of the people.

The dress of the men is even simpler than that of the women ; a shirt,
hanging loosely over a pair of cotton trowsers, being the universal morn-
ing costume of Honolulu. In the afternoon, if the individual is & man of
mark, he will be seen in all the elegancies of European dress. A very
gay fellow is a Kanaka dandy, especially on horse back.

It is quite a rare thing to see, in the town, the original costume of
Kamehameha’s time, the maro, a mere strip crossed about the loins ; but
on the other islands it is more common than a pair of breeches, especial-
ly if you meet its owner at work in the fields. And here it may be no-
ticed, that the absence of clothing, shocking as it may be deemed in a
civilized country, is by no means as offensive to modesty as many of the
ball-room costumes of very fashionable ladies; especially if the truth is
told of some of the very original costumes at a recent fancy ball at the
Tuilleries, A dark skin has so wmuch the appearance of a close-fitting pair
of black trowsers that it passes quite unnoticed. To a stranger, it is, at

. first, rather unpleasant—embarrassing, if he chances to see it for the first
time in the company of young ladies, but he soon finds out that they have
not the slightest conciousness of impropriety. The natives themselves
have much regard for decency in this matter of costume, a naked man
being no more tolerated among them than among us.

The simplicity of the clothing of both sexes, displays much of the con-
tour of their forms. Finer models of symmetry could not be found.  Fre-
uent bathing, and the absence of all bandages in infaney, confers upon

em a perfection of form that is rarely, it might be said never, found, in
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more highly civilized countries. I do not remember seeing a cripple or a
deformed man or woman on theislands. Few have beautiful countenan-
ces ; here and there a child or young girl will possess regular features,
and a pleasant expression, but the majority, women as well as men, are
homely creatures, their faces being only redeemed by an expression of in-
exhaustible good nature.

To see much of the good-humor and mirth, which mark the Hawaiian
character, a stranger should frequent the fish market at Honolulu, either in
the early morning, or on Saturday afternovn about suuset. As raw fishis,
one of the regular articles of diet, esteemed quite as much as poz, one is sure
to see, at the market, at least one member of each family ; and as the laws
against selling on Sundays are rigidly enforced, purchases of fish and poi
only being allowed before 8 A.M., and after 6 p.u., on that day, the fish mar-
ket, on Saturday afternoon, is thronged with men and women, chatting,
laughing, barghining, and gambling, as lively a street crowd as any in the
world. The anxiety of the dealers is prodigious, one cannot look at a fish
without being urged to buy with ludicrous shouts and cries. The Kanakas
certainly are masters of the persuasive language of signs, and it is comical
to hear the affectionate pleas three or four rivals will maks to a little child,
who is perplexed woefully where to spend the Spanish real, which is to -
buy a Sunday dinner. All is good-humor, an angry word is never heard
in all the hubbub.
~ These fishmongers are as inveterate gamblers as the Chinese, and in the
intervals of business, are to be found, with piles of silver, betting in some
occult manner, but with profound anxiety and noisy shouts. Every em-
otion is shown on their faces; if excited, their eye dilate and nostrils
swell, while their tongues are going like a mill race; if in pain, they cry
and moan like children; in everything they act with quite as much abandon.
In such a crowd, and amid such excitemeunt, a stranger passes unnotie-
ed, and can learn more of the looks and ways of the people than by vis-
iting their houses. It is not from the natives alone that the market de-
rives its interest, the fish are among the most curious of living creatures
—odd fish indeed. Chief among them is the mullet, not unlike the strip-
gzd bass of the Atlantic in taste and shape, but not similarly marked. A

autifully marked fish, of pale yellow and pink, és very common, and others
shine with brilliant greens, scarlets, and blues, ten or twelve colors
being seen on a single fish. In shape they are grotesque, and many of
the most curious are not to be found in books of modern Icthyology. Be-
sides the fish, the natives are fond of shell-fish, which are here found of
the most hideous shapes and markings, like gigantic green and gold-bel-
lied spiders. It is satisfactory to know that correct and numerous draw-
ings of the fish and testaces of the South Seas are in possession of the
State of Massachusetts, and that no less distinguished a naturalist than
Aqassiz is arfanging them for publication. They are the fruit of fifteen
years of study and travel among the Islands of the Society, Fiji and
Kingswill Groups, by a man who has done more to explore and defiue the
rare and ourious fishes of these almost unknown seas, than any living
naturalist—his name is GARrrEr, a plain, unpretending man, who, in June,
1868, was preparing for a lengthened tour among the Fiji Islands, and
other groups still further to the southward, of which even less is known
by men of science. The short and rare visits of National Exploring Ex-
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peditions, by which the natural history of the Pacific has been largely as-
certained, are too few and too brief to allow of more than gleanings in a
field of such vast extent. This man, who is scarcely forty yearsold, has
spent his life in the work. Thoroughly conversant with the dialects of
the natives, he spends years among them ; minutely examining and des-
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bare, the earth being pressed hard and smooth by daily wear. On either
side of this, running under the eaves, are raised sleeping-places, long, low
shelves as it were, six feet wide, stretching the depth of the building.
These are covered with coarse mats, the meshes an inch square, and over
these again are laid the fine sleeping-mats common to all the islands of
the Pacific. Dry, comfortable beds are thus obtained, and, although
nothing like priyacy is possible in a house so built, it affords all the pro-
tection from the weather required in such an equable climate. Some of
the natives, especially in the towns, partition off sleeping apartments, and
cover the entire floor with plank. These houses are very comfortable,
much more so than maay a settler’s log-hut in northern New York, Michi-
gan or Canada.

Half-a-dozen big calabashes for fish and poi, and gourds for holding
water, a poi-trough for pounding the taro, and such articles for table use
as they fancy or can purchase, comprise the furniture of their houses.
Chairs are not often seen even among the better ctass, but comically enough
ever the poorest, who can not obtain even a wash-basin or plates for their
table, display very conspicuously certain articles of furniture which in well-
ordered households are kept out of sight. In their journeys from island to
island these convenient basins are sometimes their only luggage, answering
for portmanteau, or as a convenient trap to hold a very young puppy.

The mats which are universally used for sleeping, even by those pos-
sessing beds, as cooler in hot summer nights, are often very fine and
delicate, especially those made on the island of Kauai, and those brought
by the missionary ship from the Micronesian Islands. Some of the
Hawaiian mats are from twelve to eighteen feet square, and bordered
with neat figures worked in various colored straws. Their mats are al-
most the only articles of furniture about which they are at all particular,
and even these, from long use become so foul and so infected with vermin,
especially fleas, that it is by no means an agreeable matter to pass a night
in a native house. There are no poisonous insects, however, if we exeept
the fleas and centipedes, and even the latter are not dangerous. Of the
enormous and hideous spiders that infest the country none are poisonous;
the largest among them, a black monster, four or five inchesJn diameter,
is frequently a pet on account of his usefulness in destroying cockroaches
and mosquitoes. It is no uncommon thing to find two or three in a
room, and occasionally a big fellow will run across the drawing-room
floor, with a step on the matting that is plainl{ audible, no one thinking
of disturbing the insect in his travels, They have been known' to come
to their master's call, and even to run up the arm and stand on the
hand.

‘Where there is a native hut there is always a dog and sometimes a
dozen. The Sandwich Island dog is a sharp little cur, with short legs
and thick body, of the size of a King Charles, not a handsome dog, and
%enerally possessed of a querulous temper, annoying every one by his

eeble yelping. The native women are passionately fond of them, and
give them as much attention as their children—and a little more, for
sometimes they actually suckle these puppies at the expense of their own
offspring. Where they go, the little wretches accompany them; when
they ride, the baby will be slung under the arm and sit astraddle of its
mother’s hips, the mother straddles the horse which she guides by her
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left hand, while in her right sits an impudent puppy-dog a few months
old. .

A dog-law, or the free introduction of strychnine would be a blessing.
If the dogs were useful or possessed of any beauty, there might be
some excuse for petting them, but among all the yelping brutes that
come barking around the stranger’s heels, no one ever saw a high-bred
animal fit for any better purpose than to make mutton-pies in London.
Indeed it is darkly hinted that the curs are put to a similar use here,
and that when roast-pig is enjoyed at a native hut, it is much more likely
to be roast puppy with a pig’s head and tail skilfully attached to deceive
the kaole. Quien sabe? One cannot find dog chow-chow exposed in the
streets as at Canton, but it is recommended to eat nothing that has life,
except chickens, and even then to be careful to know how they are cook-
ed. In fact it is often a necessary precaution to see them drawn before
they enter the pot. It is very difficult, too, for a foreigner to master the
repugnance for pot after seeing the process of preparation, and poi, roast
pig (dog?) and raw fish, constitute the daily diet in the native huts.

Poi s grounded taro, or kalo, mixed with water until of the
consistency of starch (which, in fact, it is, starch from taro-root) and suffer-
ed to stand long enough to slightly ferment. Generally the natives prefer

it rather sour. The style of eating it with the fingers is well known, and

where 80 many hands are in the dishes, no matter how clean they are,
and where it is not uncommon for the dogs as well as the children to
suck from the fingers of the women, a man who is at all particular, does
not care to join such a mess. If he has seen it made, it is useless for him
to try to relish it or any other native dish, for the filth and perspiration
dripping from the man who pounds this dirty-looking mass of dough, and
the careful economy with which those sitting by collect the scraps to
throw back into the trough as they fly around on the dirty sleeping mats
of the family, are enough to disgust the strongest stomach. However,
the islanders are fond of it, and if with poi and raw fish they can be happy,
so much the better for those who employ them. Eating this food cold
they generally have fine teeth, and certainly they grow very fat on it, but
it is noticed that their robustness is rarely accompanied by great physical
strength, however well-proportioned they are generally. The vegetarians
might take a lesson from the fact that on the sugar plantations it is found
necessary to furnish them with meat regularly, for when they live on pos
alone, they are not able to do as much work as with a mixed diet. The
old women, living on po¢ and doing no work, become bloated to an eror-
“mous size, and among them this inability to walk from fat, is esteemed a
wark of high family, like the tiny feet of the Chinese ladies. None of the
high chieftainesses weigh less than two hundred and fifty pounds.
Although it would be easy for this people to raise any kind of fruit or
vegetables enjoyed by man, and although they now possess a greater
variety than most nations, they appear to care very little for them. The
demand from whale ships had induced many of them to plant potatoes,
especially in the district of Kohala, on the island of Hawaii, and yet it
is questionable if one native family out of twenty cares to cook them for
their own use. They are very fond of sugar-cane, yet few will take the
trouble to plant it. ' :
Bread-fruit is another easily obtained and excellent food, and yet there

»
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are not many bread-fruit groves, except at Lahaina, on Maui. Rice was
raised in considerable quantities last year, but almost entirely for export,
while very little wheat or corn are planted, and then only by foreigners.

Indeed it is only too evident that the natives care little to better their
condition, if the advantage is to be gained by the cost of hard work.
And yet when we examine the churches.which have been erected in
various parts of the islands with great labor, and stretching over a con-
siderable period of time in their construction, it would appear as if they were
capable of great and persevering efforts with a motive sufficiently power-
ful to arouse them. These noble churches and the daily habits of the
Kanakas contradict each other. The  churches were the free-will
offering of the nation in the early enthusiasm of conversion, and
when we consider them as the work of a people naturally so indolent
that they have not done for themselves what they united in doing for
their religion, these really great works are proud monuments in the
national history, worthy of being mentioned with honor beside the
achievements of any race of men. It is sad to reflect that a nation once
heathen, but possessing the intelligence and vigor of their own accord to
throw off their dark and bloody superstitions, even before the arrival ef
the missionaries; and then, immediately after their acquaintance with
the truths of Christianity, to make such prodigious strides in civilization
and general intelligence as the Hawaiians have done, should melt away
so rapidly and surely that it is now a fact, easily demonstrated, that
with the next generation its existence will cease, and that before half a
century has passed away it will be almost forgotten.

COMMERCIAL LAW.—NO. 14.
THE CARRIAGE OF GOODS AND PASSENGERS.

A PRIVATE CARRIER.

Oxe who carries goods for another is either a private carrier or a com-
mon carrier.

A private carrier is one who carries for others once, or sometimes, but
who does not pursue the business of carrying as his usual and professed
occupation. The contract between him and the owner of the goods
which he carries is one of service, and is governed by the ordinary rules
of law. Each party is bound to perform his share of the contract. The
carrier must receive, care for, carry, and deliver the goods, in such wise
as he bargains to do, whether this bargain be in words, or implied by the
law from the nature of the service which he undertakes to render.

If he carries the goods for hire, whether actually paid or due, he is
bound to use ordinary diligence and care; by which the law means such
care a8 a man of ordinary capacity would take of his own property under
similar circumstances. If any loss or injury occur to the goods while in
his charge, from the want of such care or diligence on his part, he is
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responsible. But if the loss be chargeable as much to the fault of the
owner as of the carrier, he is not liable. The owner must show the want
of care or diligence on the part of the private carrier, to make him liable ;
but slight evidence tending that way would suffice to throw upon him the
burden of accounting satisfactorily for the loss. And if there were such
negligence on the part of the carrier, or of a servant for whom he is
responsible, the carrier is liable, although the loss be caused primarily by
a defect in the thing carried. Thus, in an English case, the plaintiff had
sent a cask of brandy, by the defendant’s wagon, from Shrewsbury to
London. Before the wagon reached Birmingham, it was perceived, by

rsons in the wagon, that the cask was leaking fast, and the driver was
informed of it; but though he stayed three hours in Birmingham, after
his arrival there, he made no examination of the cask, nor took any step -
to prevent the leakage. He passed in like manner through Wolver-
hampton, where the wagon also made some stay, without regard to the
cask ; but at the next stage beyond Wolverhampton, having some parcels
to deliver, he took the cask out, and the remainder of the brandy was
saved. It was left to the jury to consider whether the injury arose from
the negligence of the defendant’s servant, the wagoner, in not examining
the cask, after he was informed of its leaky state, at either of the places
where he halted ; and the jury found in the affirmative, and an applica-
tion to set aside the verdict was refused by the King’s Bench.

If he carries the goods without any compensation, paid or promised,
he is, in the language of the law, a gratuitous bailes, or mandatary; he
is now bound only to slight care; which is such care as every person,
not insane or fatuous, would take of his own property. For the want of
this care, which would be gross negligence, he is responsible, but not for
ordinary negligence. In an early English case, on which much of the
law about carriers is founded, the defendant undertook to remove several
hogsheads of brandy, then in a cellar in D., and safely lay them down
again in a certain other cellar in Water Lane; and the defendant and his
servants managed so negligently that one of the casks was staved. And
the court were unanimously of opinion, that, if a man undertakes to carry
goods safely and securely, he is responsible for any damage they may
sustain in the carriage through his negligence, although he was not a
common carrier, and was to have nothing for his carriage.

Whether a private carrier has a lien on the goods he carries, for his
compensation, or, in other words, whether he may hold them until that
be paid, is not certainly determined, but we think he has. If he incurs
expenses about the goods, for sufficient reason, and in good faith, he has
undoubtedly a lien on them for those expenses. ,

‘We sum up what may be said of the private carrier in the remark, that
the general rules which regulate contracts and mutual obligations apply
to the duties and the rights of a private carrier, with little or no qualifi-
cation. But it is otherwise with a common carrier,

THE COMMON OCARRIER,

The law in relation to the rights, the duties, and the responsibilities of
a common carrier is quite peculiar. The reasons for it are discernible,
but it rests mainly upon established usage and custom. And as these
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usages have changed considerably in modern times, this law has under-
gone modifications, and on some points may be considered as even now
in a somewhat uncertain state.

He is a common carrier “ who undertakes, for hire, to transport the
goods of such as choose to employ him from place to place”; or, as we
should prefer to say, from some known and definite plaee or places to
other known and definite place or places. He is one who undertakes the
carriage of goods as a business ; and it is mainly this which distinguishes
him from the private carrier. In one or two of the courts of this country
there has been a disposition to annul this distinction; and to affect all
persons who carry goods for hire, whether casually and by special employ-
ment, or as a general business, with the same liabilities. But thig dispo-
sition is not general, and we do not believe it will be permanent any-
where; for we see nothing in the condition of our country, or of our
carrying business, which calls for this change in the law. :

The rights and responsibilities of the common carrier may be briefly
stated thus :—He is bound to take the goods of all who offer, if he be a
carrier of goods, and the persons of all who offer, if he be a carrier of
passengers; and to take due care and make due transport and delivery of
them. He has a lien on the goods which he carries, and on the baggage
of passengers, for his compensation. He is liable for all loss or injury to
the goods under his charge, although wholly free from negligence, unless
the loss happens from the act of God, or from the public enemy. These
three rules will be considered hereafter.

Truckmen or draymen, porters, and others who undertake the carriage
of goods for all applicants from one city or town to another, or from one
part of a city to another, are chargeable as common carriers. So, pro-
prietors of stage-coaches are chargeable as common carriers of passengers,
and of the baggage of passengers ; or of others, if they so advertise them-
selves. So are hackney-coachmen within their accustomed range.

If drivers of stages or omnibuses, commonly carry and receive pay for
goods or parcels which are not the baggage of passengers, and are held
out or advertised, or generally known, as so carrying them, they are
common carriers of goods, and the proprietors are liable for the loss of
such parcels, although neither they nor the drivers were in fault. But if
there is no such habit or usage, and the driver receives such a parcel to
be carried somewhere, aund is paid for it, the driver carries it as a private
carrier, and not as a common carrier, and is chargeable only for negli-
gence or fault, And if the line of carriages is established for passengers,
and the driver does not account for what is paid him for occasional par-
cels, but takes it as his own perquisite, the proprieters are not answerable
even for the driver’s fault or negligence, unless circumstances in some way
bring the fault home to them.

In this country, in recent times, the business of carrying goods and
passengers is almost monopolized by what are called expressinen, by rail-
roads, or by lines of steam-packets along our coasts, or upon our navigable
streams or lakes. These are undoubtedly common carriers ; and although
their peculiar method of carrying on this bnsiness is new, and will pre-
sently require from us especial counsideration, there can be no doubt of
their being, to all intents and purposes, common carriers,

Ordinary sailing-vessels are sometimes said to be common carriers,
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‘W should be disposed to restrict this term, however, to regular packets ;
or, at most, to call by this name general freighting ships. It is not, how-
ever, necessary to consider this question, as water-borne goods are now
almost always carried under bills of lading, which determine the relations
and respective rights of the parties; and these we shall consider in an
article on the Law of Shipping. .

The boatmen on odr rivers and canals are common earriers ; and ferry-
men are common carriers of passengers by their office, and may become
common carriers of goods by taking up that business. A steamboat
usually employed as a carrier may do something else, as tow a vessel out
of a harbor, or the like; and the character of common carrier does not
attach to this especial employment and carry with it its severe liabilities.
Therefore, for a loss occurring to a ship in her charge while so employed,
the owner of the steamer is not liable without negligence on his part, or
on the part of those whom he employs, -

The same person may be a common carrier, and also hold other offices
or relations. He may be a warehouseman, a wharfinger, or a forwarding
merchant. The peculiar liabilities of the common carrier (to be spoken
of presently) do not attach to either of these offices or employments.
Thus, a warehouseman is liable for loss of the goods which he takes for
storage, only in case of his own negligence; he is not, as a common
carrier is said to be, an insurer of the goods. The question then arises,
when the liability of such & person is that of a warehouseman, and when
it is that of a carrier. '

If a carrier receives goods to be stored until he can carry them,—a
canal boatman, for example,—or if, at the end of the journey, he stores
them for a time for the safety of the goods or the convenience of the
owner, while thus stored he is liable only as warehouseman. Baut if he
puts them into his store or office only for a short time, and for his own
convenience, either at the beginning or end of the transit (or journey),
they are in his hands as carrier. .

Where these relations seem to unite and mingle in one person, it may
be said to be the general rule, that, wherever the deposit,-in whatever
place or building, is secondary and subordinate to the carriage of the
goods, which is therefore the chief thing, the party taking the goods is a
carrier; and otherwise a depositary only of some kind. If, therefore,
goods are delivered to a carrier, or at his depot or receiving-room, with
directions not to carry them until further orders, he is only a depositary,
and not a carrier, until those orders are received ; but when they are re-
ceived, he becomes a carrier; and if the goods are afterwards lost or in-
jured before their removal, he is liable as a common carrier. Thus, in a
late case in Maine, it was held, where a railroad corporation, being com-
mon carriers, have a warehouse at which they receive goods for transpor-
tation, and goods are delivered there with instructions to forward them,
while the goods remain in the warehouse for the convenience of the rail-
road, until they can be forwarded in the usual course of business, the
railroad holds them as common carrier, and is liable for them as such.
But if the goods are kept back in the warehouse for the convenience of
the owner, and by his order, while they are so detained the railroad will
not be liable as common carrier, but as depositary only., Aund instructions
to forward goods forthwith may be inferred from an established course of
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dealing between the owner and carrier, without direct evidence of instruc-

tions. But a recent case in Massachusetts, to be referrad to more fully

when speaking of the termination of a carrier’s liability, throws perhaps
. some doubt on this rule.

THE OBLIGATION OF THE COMMON CARRIER TO RECEIVE AND CARRY
GOODS OR PASSENGERS.

He cannot refuse to réceive and carry goods offered, without good
cause; for by his openly announcing himself in any way as engaged in
this business, he makes an offer to the public which becomes a kind of
contract as to any one who accepts it. He may demand his compensa-
tion, however ; and if it be refused; he may refuse to carry the goods;
nor is he bound to carry them if security be offered to him, but not the
money. But if the freight money be not demanded, the owner of the
goods, if he is able, ready, and willing to pay it, has all his rights although
he does not make a formal tender of the money. A carrier may refuse if
his means of carriage are already fully employed. But in England, in a
case where a railway company, being common carriers, had issued excur-
sion tickets for a journey, it was held they were not excused from carry
ing passengers according to their contract, upon the ground that there
was no room for them in their conveyance; and that, in order to avail
themselves of this answer, they should make their- contract conditional
upon their being room. If the common carrier cannot carry the goods with-
out danger to them, or to himself, or other goods ; or without extraordin-
ary inconvenience; or if they are not such goods as it is his regular
business to carry; he is excused for not carrying them. He is always
entitled to his usual charge; but not to extraordinary compensation, un-
less for extraordinary service.

The common carrier of goods is bound to receive them in a suitable
way, and at suitable times and places. If he has an office or station, he
must have proper persons there, and proper means of security. Durin
the transit, and at all stopping-places, due care must be taken of all goods ;
and that means the kind and measure of care appropriate for goods of
that description. If he have notice, by writing on the article, or other-
wise, of the need of peculiar care—as, * Glass, with great care,” or “ This
side uppermost,” or “ To be kept dry,”—he is bound to comply with such
directions, supposing them not to impose unnecessary care or labor. Thus,
in a Massachusetts case, where a box containing a glass bottle filled with
oil of cloves was delivered to a sailing packet, to be carried from Phila-
delphia to Boston, marked, “ Glass—with care—this side up,” it was held
that this was a sufficient votice of the value and nature of the contents to
charge him for the loss of the oil, occasioned by his disregarding such
direction, although the defendants contended that the bottle was not
strong enough, and was badly packed. The court said, that as the car-
riage is a matter of contract, as the owner has a right to judge for him-
self what position is best adapted to carrying goods of this description
with safety, and to direct how they shall be carried, and as the carrier has
a right to fix his own rate of carriage, or refuse altogether to take the
goods with such directions, the court are all of opinion, that, if a carrier
accepts goods for carriage thus marked, he is bound to carry the goods
in the manner and position required by the notice.
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If he carry passengers, he must receive all who offer. In one case in
New Hampshire it was decided that the proprietors of a stage-coach, who
hold themselves out as common carriers of passengers, are bound to
receive all who require a passage, so long as they have room, and there is
no legal excuse for a refusal ; and that it was not a lawful excuse that
they ran their coach in connection with another coach, which extended
the line to a certain place, and had agreed: with the proprietor of such
other coach not to receive passengers who came from that place on cer-
tain days, uoless they came in his coach. The defendant was one of the
proprietors and driver of a stage-coach running daily between Amherst
and Nashua, which connected at the latter place with another coach run-
ning between Nashua and Lowell, and thus formed a continuous mail and
passenger line from Lowell to Amherst and onward to Francestown. A
third person ran a coach to and from Nashua and Lowell, and the defen-
dant agreed with the proprietor of the coach connecting with his line,
that he would not receive passengers who came from Lowell to Nashua
in the coach of such third person, on the same day that they applied for
passage to the places above Nashua. The plaintiff was notified at Lowell
of this arrangement, but notwithstanding came from Lowell to Nashua in
that coach, and there demanded a passage in the defendant’s coach to
Amberst, tendering the regular fare. Upon these facts, it was held that
the defendant was bound to receive him, there being sufficient room, and
no evidence that the plaintiff was an unfit person to be admitted, or that
he bad any design of injuring the defendant’s business. But this obliga-
tion of the passenger carrier is subject to the conditions, that there is suf-
ficient room, that the person applying for carriage is a fit person to be
received as a passenger, and that he has no design to interfere in any w:ﬁ
with the carrier’s interests, or to disturb his line of patronage. So
persons may be excluded who refuse to obey the reasonable regulations-
which are made for the government of the line; and the carrier may
rightfully inquire into the habits or motives of passengers who offer
themselves.

An action was brought before Judge Story, in the Circuit Court of the
United States, sitting in Boston, against the proprietor of a steamboat,
running from New York to Providence, for refusing to receive the plain-
tiff on board as a passenger. The plaintitf was the known agent of the
Tremont Line of Stage-coaches. The proprietors of the steamboats Presi-
dent and Benjamin Franklin had, as the plaintiff knew, entered into a
contract with another line, called the Citizens’ Stage-coach Company, to
carry passengers between Boston and Providence, in connection with the
boats. The plaintiff bad been in the habit of coming on board the steam-
boat at Providence and Newport, for the purpose of soliciting passengers
for the Tremont Line, which the proprietors of the President and Benja-
min Franklin had probibited. It was held, that if the jury should be of
opinion that the above contract was reasonable and bona fide, and not
antered into for the purpose of an oppressive monopoly, and that the ex-
clusion of the plaintiff was a reasonable regulation, in order to carry this
contract into effect, the proprietor of the steamboat would be justified in
refusing to take the plaintiff on board.

In a case tried before the Supreme Judicial Court of Massachusetts, it
was held, that if an inn-keeper who has frequently entered a railroad de-
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- pot, and annoyed passengers, by soliciting them to go to his inn, receives
notice from the superintendent of the depot that be must do so no more, and
he, nevertheless, repeatedly enters the depot, for the same purpose, and
afterwards obtains a ticket for a passage in the cars, with a bone fide in-
tention of entering the cars as a passenger, and goes into the depot on his
way to the cars, and the superintendent, believing that he has entered the
depot to solicit passengers, orders him to go out, and he does not exhibit
his ticket nor give notice of his real intention, but presses forward to-
wards the cars, and the superintendent and his assistants therefore foreib-
ly remove him from the depot, using no more force than is necessary for
that purpose, such removal is justifiable, and not an indictable assault and
battery.

A c{)mmon carrier is bound to carry his passengers over the whole
route, and at a proper speed, or supply proper means of transport ; to de-
mand only a reasonable or usual compensation ; to notify his passengers
of any peculiar dangers ; to treat all alike, unless there be actual and suf-
ficient reason for the distinction, as in the filthy appearance, dangerous

. condition, or misconduct of a passenger ; and to behave to all with civil-

ity and decorum.

He must also have proper carriages, and keep them in good coundition,
and not overload them ; and suitable horses and drivers: stop at the usa-
al places, with proper intervals for rest or food ; take the proper route;
and drive at proper speed ; and leave the passengers at the usual stop-
ping-places, or wherever he agrees to. In none of these things can he de-
part from what is usual and proper at his own pleasure. And if, by any
breach of these duties, a passenger is injured, the carrier is responsible.
8o if he puts his passengers in peril, and one of them be hurt by an ef-
fort to escape, as in jumping off, it is no defence of the carrier to show
that be would have been safe if he had remained.

In England, it was held that a cormmon carrier who had received a
pickpocket as a passenger on board his vessel, and taken his fare, could
not put him on shore so long as he was pot guilty of any impropriety.
But this may be doubted. The common carrier must certainly employ
competent and well-behaved persons for all duties; and for failure in any
of the particulars of his duties and obligations, he is responsible not only
to the extent of any damage caused thereby, but also, in many cases, for
pain and jnjury to the feelings. He is alsa bound to deliver to each pas-
senger all his baggage at the end of his journey ; and is held liable if he
delivers it to a wrong party on a forged order, and without personal de-
fault.

Lastly, he must make due delivery of the goods to the sender, or to the
person whom the sender may appoint, at the proper time, in the proper
way, and at the proper place. As to the party to whom the goods should
be delivered, he should be the owner or sender, or some one authorised
by him. In a case in Massachusetts, it was held, that if A, for whom
goods are transported by a railroad company, authorizes B to accept the
delivery thereof, and to do all acts incident to the transportation thereof
to A, and B, instead of receiving the goods at the usual place of delivery,
. requests the agent of the company to permit the car which contains the
goods to be hauled to a near depot of another railroad company, and such
agent assents thereto, and aseists B in hauling the car to such depot, and
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B then requests and obtains leave of that company to use its machinery
to remove the goods from the car, then the company that transported the
goods is not answerable for the want of care and skill in the persons em-
ployed in so removing the goods from the car, nor for the want of strength
n the machinery used for the removal of them, and cannot be charged for
any loss that may happen in the course of such delivery to A.

If a party authorized to receive the goods refuse, or is unable to do so,
the carrier must keep them for the owner, and with due care; but now
under the liability of a warehouseman, and not of a carrier. In acase
in New York, where the consignee of certain kegs of butter, sent from
Albany to New York by a freight barge, was a clerk, having no place of
business of his own, and whose name was not in the city directory, and
who was not known to the earrier, and after reasonable inquiries by the
carrier’s agent could not be found, it was held that the carrier discharged
himself from further responsibility, by depositing the property with a
storehouse-keeper, then in good credit, for the owner, and taken his re-
ceipt for the same, according to the usual course of business in the trade,
though the butter was subsequently sold by the storebouse-keeper, and
the proceeds lost to the owner by failure. The court there said, that
when goods are safely conveyed to the place of destination, and the con-
signee is dead, absent, or refuses to receive, or is not known, and cannot,
after due efforts are made, be found, the carrier may discharge himself
from further responsibility by placing the goodsin store witk some respon-
sible third person in that business, at the place of delivery, for and on ac-
count of the owner., When so delivered, the storehouse-keeper becomes
the bailee and agent of the owner in respect tosuch goods.

So the carrier must keep the goods for the owner, if he has good reason
to believe that the consignee is dishouest, and will defraud the ownet of
his property. As to the time when goods should be delivered, it must be
within the proper hours for business, when they can’ be suitably stored ;
or if the goods are delivered to the sencer himself, or at his house, then
at some suitable and convenient hour.

In a case in Connecticut, a comn.on carrier received from the plaintiff
a package of money, to convey it frum S. to P., and deliver it at the bank
in P.; it appeared that when the delendant (the carrier) arrived at P.
the bank was shut; that he went twice ‘o the house of the cashier, and,
not finding him at home, brought tl.e money back, ard offered it to the
plaintiff, who declined to accept it, urd that the defendant then refused
to be further responsible for any loss or accident ; it was held that, in the
absence of any special contract, (none being proved in this case,) these
facts did not constitute a legal excuse to the defendant for the non-per-
formance of his undertaking. .

There must be no unnecessary delay, and the goods must be delivered
as soon after a detention as may be with due diligence. In an English
case, it appeared that a parcel had becn delivered to the defendants in
London, on the 8th of August, addiessed to the plaintiff at Birmingham,
where it ought to have arrived on the 10th, but did not arrive until the
8d or 4th of September. It was held, upon this evidence, that the plain-
tiff was entitled to recover damages—the duty to deliver within a reason-
able time being a term ingrafted by legal implication upon a promise or
duty to deliver generally.  As to the tume of delivery a carrier is no in-



1864.] The Carriage of Qoods and Passengers. 127

‘surer, but is liable only for default; and in some cases a considerable pe-
riod of detention will not discharge the carrier’s obligation. Thus, in an
English case, where the defendant countracted to carry the plaintiff’s goods,
from Liverpool to Leghorn, and on the vessel’s arrival at Falmouth, in the
course of her voyage, an embargo was laid on her “ until the further ord-
er of Council ;” it was held that such embargo only suspended, but did
not dissolve the contract between the parties; and that even after two
years, when the embargo was taken off, the defendants were
answerable to the plaintiff in damages, for the non-performance of their
contract.

As to the way and the place at which the goods should be delivered,
much must depend upon the nature of the goods, and much also upon
the usage in regard to them, if such usage exists. A somewhat remark-
sble case on this point was decided in Vermont. The' defendants were
common carriers on Lake Champlain, from Burlington to St. Albans,
touching at Port Kent #nd Platt,sgurg, long enough to receive freight
and passengers. This action was brought against them to recover for the
loss of a package of bank-bills. It appeared in evidence, that the pack-

e in question, which was directed to “ Richard Yates, Esq., Cashier,
Plattsburg, N. Y.,” was delivered by the teller of the plaintiffs’ bank to
the captain of the defendants’ boat, which ran daily from Burlington to
Plattsburg, and thence to St. Albans, and that, when the boat arrived at
Plattsburg, the captain delivered the package to one Ladd, a warfinger,
and that it was lost or stolen while in Ladd’s possession. No notice was
given to the consignee by the captain of the boat of the arrival of the
package, nor had he any knowledge of it until after it was lost. The
principal question in this case was, whether the package was sufficiently
delivered to discharge the defendants from their liability as carriers. The
defendants offered evidence to show that a delivery to the wharfinger,
without notice, under the circumstances of the case, was a good delivery,
according to their uniform usage, and the usage of other carriers similar-
Iy situated. The case was before the Supreme Court of Vermont three
times, and the court, upon each occasion, held that,in the absence of any
special contract, a delivery to the wharfinger, without notice, if warranted
by the usage of the place, was sufficient, and discharged the defendant
from liability. - '

The goods should be so left, and with such notice, as to secure the early,
convenient, and safe reception of them by the person entitled to have
them. Something, also, must'depend, on this point, on the mode of con-

. veyance. A man may carry a parcel into the house, and deliver it to the
owner or his servant; a wagon or cart can go to the gate, or into the
yard, and there deliver what it carries. A vessel can go to one wharf or
another ; and isbound to go to that which is reasonably convenient to the
consiguee, or to one that was agreed upon ; but it is said a vessel is not
bound to comply with requirements of the consignee as to the very wharf
the goods should be left at, but may leave the goods at any safe, conveni-
ent, and accessible wharf at which such goods are usually left.

Where not delivered to the Swrer personally, or to his agent, immedi-
ate notice should be given to the owner:  In fact, it may be said, that
the carrier cannot be made responsible without a notice of delivery to
him, unless the delivery is itself a notice ; and so, also, he cannot make
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adequate delivery without similar notice. But if the carrier has pointed
out a place or way of delivery to himself, as at his station orin his box, he
must take notice; and if the owner has in any way designated how the
goods may be delivered to himself, he is bound by it. The notice must
be prompt and distinet. And if the goods are delivered at an unsuitable
or unauthorized place, no notice will make this a good delivery.

Railroads terminate at their station, and although goods might be sent
by wagons to the house or store of consignees, this is not usually done, as
it is considered that the railroad carrier has finished his transit at his own
terminus.  Usually, the consignee of goods sent by railroad has notice
from the consignor when to expect them ; and this is eo common, that it
is seldom necessary, in fact, for the agent of the railroad to give notice to
the consignee. But this should, we think, be given where it is necessary;
apd should be given as promptly, directly, and specifically, as may be ne-
cessary for the purpose of the notice. In a recent case in Massachusetts,
the court appear to be of opinion, that the liability of a railroad company
as carriers is terminated as soon as the goods are unladen from their car
in their warehouse ; and that afterwards they are only liable as ware-
housemen, or depositories, that is for their own fault. Indeed, it was
distinctly held that the proprietors of a railroad, who transport goods
over their road for hire, and deposit them in their warehouse without ad-
ditional charge, until the owner or consignee has a reasonable time to
take them away, are not liable as common carriers for the loss of the
goods by fire, without negligence or default on their part, after the goods
are unladen from the cars and placed in the warehouse, but are liable as
warehousemen only, for want of ordinary care ; although the owner or
consignee has no opportunity to take the goods away before the fire. But
this decision seems to go very far indeed.

A railroad company may be compared to owners of ships in this re-
spect, that they cannot take either the cars or the ships farther than the
station or the wharf, and therefore may deliver the goods there. But a
carrier by water is bound to give notice that the goods are on the wharf,
and is not exhonerated as carrier until he gives such notice ; whereas, in
this very case, the court intimate that a railroad company is not bound
to give notice. The law on the point when the responsibility of a rail-
road company as a common carrier ends, is not yet settled ; nor will it
be until 1t is determined by statutes, by further adjudication, or by estab-
lished and general usage. ‘

It may happen that some third party may claim the goods, under a
title adverse to that of the consignor or consignee. If the carrier refuse
to deliver them to this third party, and it turns out that the claimant had
a legal right to demand them, the carrier would be liable in damages to
him. But the carrier may, and should, demand full and clear evidence
of the claimant’s title ; and, if the evidence. be not satisfactory, he may
demand security and indemnity. If the evidence or the indemnity be
withheld, he certainly should not be held answerable for anything beyond
that amount which the goods themselves would satisfy, for he is in no
fault. If he delivers the goods to such claimant, proof that the claimant
had good title is an adequate defence against any suit by the consignor
or consignee for non-delivery. In a case in Pennsylvania, the defendants
were common carriers of goods between New York amd Philadelphia,
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and had signed a receipt for certain goods as received by A, which they
promised to deliver to his order. In an action by the indorsees of this
receipt, who had made advances on the goods, it was held that the defen-
dants might prove that A had no title to the goods, but that they had. .
been fraudulently obtained by him from the true owner; and that, upon
demand, they had delivered them up to the latter. The same doctrine
has also been held in New York.

COMMERCIAL CHRONICLE AND REVIEW.

YHR CHANGB OF EECRETARIES—ME. FESSENDEN AND THE BANKS—THE NEW LOAN PUT UPON THE
MARKET—THB S8CARCITY OF GREENBACKS CAUSED BY 1HE RISE IN PRIOES—PRICES OF GOVERN--
MENT 8TOOKS— RE-EXPORT OF RXPORTED GOODS—PRIOKS OF GOLD AND EXCHANGE, ETOC.

TaE situation of the Federal Treasury, resulting from the change of Secre-,
taries, in the midst of the most pressing financial difficulties, has continued to-
exercise an overshadowing influence upon the markets generally. The new
Secretary has not yet adopted any decided “ policy,” and in this has, to some-
extent, disappointed the public expectation. The public mind had become long
since wearied with the suspense in which it had, for more than two years, been.
kept by Mr. Crase, who continaally condemned the paper system while he
perseveringly pursued it. Some change in this respect was wanting. There is
nothing so detrimental to the interests of business, and, consequently, to those of
the Treasury, as uncertainty. Mercantile affairs very soon accommodate them-
selves to the grooves in which they are to run, if only those grooves are perman- -
ent, and an assurance of that was earnestly looked for. It is no doubt the case:
that the legislation devised for Congress, by Mr. CHasE, had become the rule of
action for his successor ; but that legislation had always been at such loose ends
a8 to allow the Treasury action to vibrate from the extreme of contraction to
the extreme of expansion. The question was then will Mr. FesseNDEN continue
the same tortuous course, or will he promptly avow himself in favor of husband-
iog the taxes, and borrowing his deficits at the market rate ?

Mr. FEssenNDEN took a few days to decide whether he should accept the office,
bat finally, on the 5th July; entered upon the discharge of the duties. The
remuant of Mr. CBase’s loan had been put upon the market again for offers, at
& minimum of 104, bids to be opened July 6. That loan was withdrawn. On
the 11th July, Mr. FesseNDEN arrived in town, and had a meeting with the
Bank officers and financial notables on the 12th. The attendance was large, and
representing the financial talent of the city. Mr, WiLL1aMs was called to the
ohair, and Mr. Lyuax, of the Clearing House, appointed secretary. Mr. Fzs-
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.SENDEN Wwas introduced, and spoke for about three-fourths of an hour, making a
very favorable impression upon all present, His manner, a3 well as the treat-
ment of his subject, was in striking contrast with the exhibitions made on some -
former occasions. After he had set forth the reasons which had induced him to
accept the position he holds, and had spoken candidly of the wants of the Trea-
sury and the extent of the means to be anticipated for their supply, & committee
of nine bank officers was appointed to see what the banks could do toward
meeting his wishes. Mr. Moses TayLor was chairman of the committee, and
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ties, to the effect that the deranged state of the currency is imputable “ to-vicions
speculation, a consequent increase of prices, and violent fluctuations.” This
savors too much of the theoretical politician, and too little of the. practical finan-
cier. The address stated, however, that the revenues were now coming in more
freely ; also, that the internal tax, which gave bat four and a half millions in
June, 1863, gave fifteen millions in July, 1864 ; and that, under the new law, in
July, the Treasury had frequently received $1,000,000 per day. This is caleu-
lated to inspire faith in the future.

- The notes offered are like the seven-thirty three year bonds emitted August,
1861, with the exception that the interest is payable in paper money. They are
convertible, at maturity, into the same long twenty year 6 per cent gold interest
bonds. These notes are not legal-tender.

The progress of the public debt, per official reports; has been as follows :—

UNITED STATES DEBT.

In Ooin.
14..81%7,089,112 55
14,.887,941,091 80
12..864,109,819 67
19..884,598,841 80
“ 26..888,867,841 80

May .
Judne
July

Paper,
405,516,023 00
879,700,802 58
406,330,010 21
402,181,049 26
404,658,620 59

No Interest.
508,216,790 97
501,763,274 60
530,693,739 46
509,423,476 88
517,102,202 51

Total.
1,780,870,926 88
1,786,654,040 00
1,795,088,569 00
1,796,208,366 94
1,805,628,564 90

During the negotiations and hesitations on the part of the Treasury, referred
to above, business generally remained in abeyance, and money (greenbacks) was
exceedingly scarce. The pay of the troops had fallen due July 1, and required
a considerable supply of small notes : while the flow of money to the interior, for
the purchase of the crops, was considerable, since the rise in prices required
increased quantities. The value of most crops, as measured in money, far exceeds
this year that which was apparent last year, and the drain upon the supply of
paper is necessarily much greater, Where prices of merchandise and goods rise,
the amount of money that remains in the hands of dealers, operatives and manu-
facturers, is very much larger than at times when prices are lower. Thus, a
manufacturer who has one hundred hands to pay off on Saturday, will require
$800 when wages average $8; but he must have $1,700 to meet the same pay-
ment now. This money goes into the hands of persons who pay it out gradually
through the week, getting no more for it than for the smaller sums, when prices
were lower. The money thus remains in circulation, sinks, as it were, into the
ground, and, notwithstanding its great supply, is, by a paradox, scarcer than
ever. This phenomenon leads to the strange notion that “greenbacks are
hoarded,” as has been gravely stated by some very intelligent writers.

To illustrate, however, this phenomenon farther, we may take the fluctua-
tions in gold. These fluctuations lead to the retention of paper money by many
parties, with the view of buying it when it falls, and of selling when it again
rises. Thus every succeeding rise in the price of gold will draw a larger sum of
paper from the market, to be returned for gold when its price shall again recede.
If we suppose that $10,000,000 in gold are, in the whole country, held in this
way, that amount may have cost $16,000,000 last February; but it would, on
being sold in July, have caused a demand for $28,000,000 to pay for it. Thus
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the rise in that article would cause a demand for $12,000,000 more legal-tender
than the same commodity represented a few months before. So, too, in regard
to the wool clip, which now falls due, and is to be purchased. Its weight is
usually 50,000,000 lbs. Two years since the price was 46 cents, aad the crop
required $23,000,000. The price is now $1, and the crop requires $50,000,000.
Throughout the long list of articles dealt in, the same effects are produced, and
not the least among them is the pay of the army, which recurs every sixty days,

“ 80.. 106§ 106 100 1074 1023  97% 156} a 156§
Pebruary6.. 1074 1073 100 108 1023 98§ 159§ a 159§
“« 18.. 1094 1098 100 109} 108 98§ 169} a 1594
“ 2., 1114 110 100 111 108 99} 1594 a 161
“ 27, 1113 110} 100 111 108 993 1694 a 161
March 6.. 1113 111 100, 111 1083 99§ 161} a 1613
“ 12,, 12 112 1000 110§ 108 99§ 1624 a 162§
“ 19, 112 112§ 106 1104 108 99} 162 a 162}
“ 26.. 112 1124 100 111} 108 99} 169§ a 179
April 2., 11 110 10 111 ... 993 166§ a 1673
« 9., 112 112 102 111} ... 993 169% a 170
“  16.. 1074 1124 1oz 12 ... 99 178 a 189
« 23, 10634 108 109 109 ... 97 1143 a 179
“« 80.. 114 114 102 11 .., 98} 179} a 159
May 7.. 118 113 102 109} ... 983 17388 173}
“ 4., 114 114 102 111 ... 98} 172} a 1124
“ 2l.. 114 114 102 111 ... 983 183 a 183}
« 28.. 114 114 102 111 ... 98} 186 a 186}
June 4. 109 1133 102 109§ ... 98 1904 a 191
u 11.. 108 118 102 108} ... 913 198} a 198§
L 18.. 107 112 102 107 ... 91 1054 a 196
“ . 9. 104} 112 102 1064 ... 96} 212 a 216
Juy 2.. 1044 111 102 105} ... 94 286 & 240
« 9.. 104 104 102 105 ... 94 266} a 267
“ 16.. 1023 1022 102 103§ ... 94} 244 a 285
“ 28.. 102§ 102§ 102 1084 ... 92} 250 a 268

These figures indicate not only the tightness of money, which was very great,
forcing the one year certificate 6 per cent in paper down to 924, (a rate which
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gives 134 per cent for the money, realisable in an average of ten months) ; bat,
also, the fears felt in relation to the course of the Secretary. A very large pro-
portion of the loans that have been heretofore negotiated are still upon the mar-
ket for sale, and the hope of the holders was that continued inflation of the cur-
rency would put the rates up to enable them to realize at a profit. 'When, how-
ever, it was proposed to sell 6 per cent stocks at the market rate, the prices of
the long stocks began to sink, and the 6’s of ’81 reached 102, with gold at 280,
a rate equal to 36 cents per dollar. 'When, however, the new loan was announ-
eced in seven-thirty three year bonds, the price of the long sixes began to rise,
thus showing the sacrifice of the Treasury interests to those of stock speculators.
The subscriptions to the seven-thirty, on the 28th July, were $2,500,000.

Mouey, at the close of July, became rapidly more abundant. The greenbacks
that had been sent into the country to buy crops began to flow back to the city
for investment, and the supply of money was more free.

The rise in the value of money, and the great advance in gold and exchange,
produced an important change in the currents of business; for the effect of this
rise, and of the new duties, was such as to carry the cost of imported goods far
above current prices, and cause re-exports of considerable quantities, many of
them entitled to drawback. This checked the demand for gold, as well for re-
mittance as for duties. The movement was as follows :—

SPECIE AND PRICE OF GOLD,
— 1862. — - 1863, -
Recelved.  Exported. Received. Exported. Gold in bank.Prem.ongold,
Jan, 2 ...0 seeeeen 681,448 254,239 590,262 25,161,485 514 a 62
9 .... 1,277,188 726,746  ...... 1,216,204 25,122,002 514 a 52
16 ..ot oveeee. 1,380,247 279,801 1,985,057 24,884,264 524 8 56}
28 .... 678841 180,817 865,608 1,000,000 24,631,204 56 a 58
80 ce0os eee.... 1,881,027 824,864 668,747 24,203,632 b56%a ...
Feb. 6.... 801,860 1,277,000 teeens 662,616 24,070,191 49} a ...
18 .... 859,987 1,162,846 368,198 1,219,808 23521,458 956 a.,.
20 .00 eeennen 520,017 cesens 826,682 22528918 59 a...
27 .... 285,894 1,377,016 407,087 581,700 22,301,687 165 a 61
March5 .... 1,243,651 188,643 512,858 629,803 21,220,658 614 a 62
12.,,.. ceciee. 8,540,650 ceenee 465,920 20,750,495 62 a 69
19 .... 249,514 1,201,907 281,204 83,881 21,059,612 62 a 62}
26 .... 159,106 1,050,166 875,101 278,900 20,425,504 691 a 704
Apr. 2 .... 250,778 473,385 278,429 168,912 19,627,665 63% a 68}
D iiee ceveens 607,059 802,344 845471 20,924,287 67 a7l
16 .... 217,602 168,487 269,622 1,002,384 21,687,670 71 a 89
28 .... 256,604 629,855 ceeses 8,226,000 24,868,208 724a 79

80 .... 294,998 282,376 1,271,836 24,087,848 77 a 85
May 7.... 205057 451,827 282,276 1,174,241 28,082,028 71 a8l
14 .... 661,996 2,452,668 22,685,155 61% a 764

- 12.... 268570 488,745 888,428 1,884,195 22,091,691 %3 a 85
28 teee ceeene 279,994 ceeene 580,820 21,973,180 874 & 92}
June 4.... 818,066 411,488 271,801 1,425,588 22,461,604 87 a 90}
I1oier cenens 285,364 ceesee 1,643,600 24,041,704 92 a 99}
18 viee  wenees 622,147 291,208 1,886,663 22,916,291 94 @ 98}

26 .... 187,082 184,432 281,011 1,296,356 22,000,898 99 a 180

July 2.c00  ceesen 347,807 sesees  D60,677 21,206,685 115 a 180
9 .... 254,947 401,936 801207 486,339 20,084,017 122 a 176}

18 c0ue eeiese 2,190,781 ee.ees 801,244 21,284,364 144 a 185
28 teee eessee 1,725,748 249,006 556,464 21,088,912 1503a 1684

Total.... $7,298,803 $28,725,658 $7,491,081 $80,612,898
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These figures give the receipts and exports for gold, and the highest current
prices in each week being the premium. The rate of bills mostly followed the
price of gold ; the rate for gold ranging 1094 a 110. The prices of bills were
a8 follows :—

RATES OF EXCHANGE.

London. Paris. Amsterdsm. Frankfort. Hamburg.  Berlin.
Jan. 2,. 166 a 166} 83.884a 8.84} 62{a 63 62%a 68} 66¢ab6 1104a 11l
“ 9, 166} a16733.884a3.40 62;a68 62%a63} 556%a56}1104alll
" 16,. 169421705 8.80a28.8324 64 a 64} 64} a 643 56} a 573112821188
¢« 28, 170 al171 8.81 a8.88 64}a64f 644a 65 563ab57 112§a118%
“ 80, 171 a172 8.82{a 8.28} 64} a 648 64} a 65 b57}a 57} 113}all4
Feb. 6, 174 2175 8.26} a 8.23% 65} a 664 65§a66 058 ab584 115 all6
“ 18, 178 a 174} 8.274a 8.28} 65 -a 664 65} a 6K 58} a 58} 1154 a 116
“ 20, 1724 a 174 8 274 a 8.28% 65% a 6563 65} a 653 58} a 684 1163 a 116
“ 27, 1M184a 174 2.264a88.22 65§a 66} 653a66 b585ab8% 1155a 116}
Mar. 5, 174} a176% 8.25 a8.21} 653266} 66 a 66} 568;ab9 116 all7
“ 12, 177 a 1718 8.15 a8.18% 66 a 66} 67 a 674 69 a 659} 117}a 118
“ 19, 176 a177 8.224a 3.18% 664 a 66} 66 a66f 584 ab69 116 all7
“ 26, 1794a182 8.16 a3.10 673 a 68F 68 a 68} 60§a 61 120 al2l
April 2, 1173 a 181 8.184a3.12f 664267 67 a673 59¢a 60} 118 a 120
“ 9, 18¢ al85 8.08° a3.08f 684a69 6834a69} 613a62 121} a 122
_ ¢ 16, 189 al191 2.974a2.95 70 a7l 704 a 71} 62} a 64} 127 a 128
¢« 28, 190 a192 3.05§a2.95 "71}a71% 71} a2 623 a 63} 124 a 126
“ 80, 195 a 198 2.90 a2.85 173 a4 73} a'l4} 66 a 66 130 alSl
May 7, 192 a 195 2.964a2.90 972 a'18 724 a8} 63} a 64 126 a 127
“ 14, 192 a 187 2.95 a8.02 71}a"70} 714a71 62§a 683 124 a126
“ 21, 196 a198 2.87}a 283 74 a'l5} 734a 756 656 a 66 180 a 131
“« 28, 201 a 2084 2.813 42774 "753a76% 754a 76} 67 a 67134 a 185
June 4, 218 a 210 2723 a268F 78 a9 774 a4} 683 a69 185 al36
“ 11, 216 a?218 265 a260 79 a19f 78 a9 T14a 72 143 a 144
« 18, 216 a219 2:64 a288 794a80} 80 a80f 72 a8 145 a 145}
“ 925, 235 a 238 2874a2414 86 a87 .. a.. 76 allT 154 al55
July 2, 270 a295 215 al92f 903 a9 .. a.. 85 a95 185 a 195
“ 9, 202 a208 196 al87¢ .. a.. 200 a2l5 96 a 98 184 a 188
“ 18, 268 a 290 Nominal :
“« 28, 273 a282 210 a201f .. a.. 101 al08 90 a93 182 al184
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JOURNAL OF BANKING, CURRENCY, AND FINANCE.

MNATIONAL BANKS AND THE NEW LAW—CONDITION OF THE OLD BANKS—SOME OF THEM GOING
INTO LIQUIDATION—PUBLIC MONEY IN NATIONAL BANKS NOT PROFITABLE~~LOANS AND DEPOSITS
OF OLD BANKS—BANK RETURNS OF THREE OITIES—FINANOES OF ENGLAND—SHIPMENTS OF GOLD

TO AND FROM—P T0N OF THE V 1A GOLD FIELDS—BANE RETURNS—BANK OF PRANCE
RETUENS, ETO.

THE operations of Banks under the National Bank Law have been very mod-
erate since the enactment of the new bill and the change in the Secretary. The
times are exceedingly unpropitious for the establishment of new Banks on purely
business principles, since the present and prospective course of commerce and-
the currency is not such as to encourage the creation of any of those credits which
constitute the basis of banking business. The most of the means of the old
Banks have long since been absorbed in Government business,—the institutions
having become more loan offices than Banks. Their position has been, however,
good ; a considerable portion of their capital is in gold, and their means have been
80 placed in Government paper that, for the present, they are readily available
in legal-tender paper, applicable to the discharge of all debts. This situation
has been regarded by many as one highly favorable to advantageous liquidation,
and should be availed of, rather than to encounter all the hazards which the fa-
tare holds out for credit institutions. Some institutions—the Seventh Ward
Bank, of New York city for instance—have acted upon this view, and gone in-
to liquidation, making a dividend of forty per cent of the capital, in specie, and
proceeding to wind up on terms highly favorable to stockholders.

The institutions, generally, have been the main prop of the Treasury during
the war, and they have now no means to lock up in long loans. The larger part
of those discounts that come under the head of commercial, are really loans to
those who have dealings with the Government, and who require Bank aid only
because the Government does not pay promptly. It is merely a question of di-
rect or indirect loan to the Government, and latterly, where the balances due
have all, under the influence of the National Banks, been rigidly demanded in
greenbacks; the Banks have been forced on the defensive. The National Banks
themselves have already learned that the use of the Government money is very
far from being an unmixed good. When that money is placed with them there
is hardly any mode of using it safely. It may be called for suddenly in green-
backs, and these not being procurable, loss or default is imminent. Some of the
institutions that inaugurated the running offers for greenbacks have been most
severely caught in the rebound. If the money is loaned out even on stocks at
oall, when payment is demanded it comes in the shape of checks, not always
payable in greenbacks. There is, therefore, little profit or safety in Government
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-mopey. Some institutions adopted the plan of lodging money every day with
the Treasury, at thirty days, with ten days notice, on six per cent certificates,
and giving the notice at the same time, thus creating, at the end of forty days,
a constantly recurring maturity, for a certain amount, which, if not wanted, may
be re-deposited, with notice, and thus kept compounded. This has the disad-
vantage of placing money at least forty days out of reach.

The new banks are now of no probable use, either to the Government er to
the public. They only continuely inflate the currency with notes, which, if ever
uttered at all, should have been put out by the Treasury direct. The ehances
are that they will soon shriok up as rapidly as they expanded, and we should not
be surprised to hear that the Bank Comptroller had also resigned, thus making
three resignations—the head of the Treasury, the Assistant Treasurer, Mr. Crso00,
and the Comptroller, Mr. McCuLLovaH.

The following is an extract, from official sources, of the quarterly report of
the National Banks, for the quarter ending with the month of March. From
the Banks then organized 208 reports were received. We understand that for
the quarter ending on the morning of the first Monday in July, there will be
373 reports to be received. By the subjoived abstract it will be seer that the
whole number of bonds of the United States, owned by these banks, was, on the
30th of March, $41,175,203, as follows :

United States Bonds deposited for circulation...c..cveceeeceesceacne $‘25 484,700

do do do by Banks as U. 8. depositaries........ 4,949,350
do do and other U. 8. securities held by Banks ceeceaes 10,741,158
Total..oeeeenannnns Geesetistecatieitateesnesseanseaneeeae $11,176,208

It also appears, that upon the deposit of $25,484,700 of bonds to secure circu-
lation, there had, at that date, been 1ssued $12,144,650, of which there were—

In circulation, seeeeeesi caseniencisscsnsssscccacssccccccsccncaee $9,797,978
In the Banks..ceoeeeraeecsreecsssossicnsscscssssnesscccennasceees 2,846,670

Total. s oeeeeresoncscersoseasssansscasncsessnsscssccssessaess$12,144,660

Abstract of the quarterly reports of the National Banks, for the quarter ead-
ing March 31, 1864 :

ASSETS,
Loans and diecounts. sseesee soveeccrscesnssrnececscarencess. $29,588559 78
Indebtedness of directors....... eesscssesancrs seesesssessass. 1,744,876 10
Real estate, furniture, and fixtures.....ceeiceceeccecsrenosersss 755,696 41
Expense BCCOUDL. cus soveenrconncaacranaseacsancsansanas oo 852,720 17T
Oash items and revenue stamps, and bills of solvent banks......... 8,818,912 36
Overdrafts...ocovieneeienenns Ceetiteciateesesserenattnans 265,607 65
Due from banks and bankers cesietitesnens teeecssscessssecsss 8,587,908 94
Due from National Banks. .o coviereinecereeeecerensecensane.  4,699479 56
Specle and other lawfulmoney...ccvvuee... cee 22,961:411 64
Remittances. ...coeuveeiiinennanns 992,951 60
U. 8. bonds deposited for clrculauon . cesesessessssencsnas 26,484,700 00
do do do  do other purposes......... ceercocsanines.  4,949350 00
do do and other U, S. secnunes.......................... 10,741,168 00
Other ilemB. .. .eiuieen.voirertescesearacssencesansasnsanes 432,059 95

Totalesetternrenneiinninnnerensienrecssescsnnncnnsroes . $114,820277 66 ,
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LIABILTTIES,

Due to banks and ban.kers.................... cresnecs
Due to individuals and corporations.l.....c..oaviveeniacians. oes
Due to U. S. Treasurer..ccceeesessccccsssecssscssssencosases

Other itemB...occeesencecersscssosescscsosssassasasssdosces

. ...........\........ cscscee

137

9,797,975 00
1,625,656 87
6,814,930 40
87,690,368 89
18,584,644 86
8,102,337 88

TOtAl. s s eveveeecoseoccocsconcanssenssecsscssasassaesss $114,820,287 66

Exhibit of the capital stock, bonds, and circulation of the National Banks of
the United States at the close of the month of June, 1864 :

No. of Capltal Stock.
Btate. N. Banks, ubscribed
1—Maine ......... 18 ....$1,825,000

2—New Hampshire 4
9 .... 1,210,000
4—Massachusetts,. 36
5—Rhode Island,.. 1
+ 8—Connecticut. ... 16
7—New Jereey.... 14

8—Vermont.,.....

8—Dist. of Col,... 1
9—Maryland..,...
10—Virginia. .....00
11—Louisiaoa, ... ..
12—Michigan,...... 1
18—Wisconsin. . ..... 1
14—Mionesota.......
15—Jowa..c. ceaen.
16—Kansas..ceveeee
17—Tennessee. . o e.e o

16

«ee. 1,000,000

v...10,361,000
veee 500,000
«e. 4,140,000
vees 1,870,000
500,000

sece

8 .... 1,660,000

1.... 100,000
1.... 500,000
5 ....1,362,500
4 ....1,026,000
1.... 250,000
vee. 995000
1 .... 100,000
3 .... 850,000

26—Ohio.... «.c.. 80

No.of Capital Stoek
State. N. Banks, Subscribed

18—Kentucky..... 1 .... 200,000
19—Missouri....... veee 1,709,000
20—Nabraska Ter.. 1 .... 50,000
21--West Virginia.. 2 .... 150,000
22—Delaware. .... 1 .... 100,000
28—New York..... 92 ....20,845,800
24—Penvsylvania... 77 .... 9,246,819

1.... 8,890,500
vees 8,570,800
2,961

———

25--Indiana........ 8

27—Illinois.cco «o. 28 ...e

Gross am’t of cap.of 469
banks...oveeeoieions.. $74,871,519

Paid capital. .. .$67,269,524

Bal.rem. unpaid. 17,111,995

Total,.eeseeseereaase.. $74,871,519

The gross amount and kinds of bonds deposited by the Banks to June 30, io-
clusive, is :

Register six per cent bonds. seeisecees soeteecanacnsscessoonssess $18,168,750

Coupon do  do 0 tieeceeseessssccecacssoscnnsssscssnsss 18012100
Registered five do  do .. ..eveeiiiiiieeiiiiiiiieiieeiaeae..s 5,648,100
Coupon  do do  do ..ceieiiiecncieiiintiieiriticnnceeees 2,587,900

$44,266,850
Total amount of circulation issued to same date....ooeeeeeeece.c0e.s 81,285270
Difference less than amount of bonds.....ceeeveesecsccesccccsassss 12,981,580

$44,266,850

The National Banks have, as yet, done but little of the legitimate business of
banking. At the close of March their loans and discounts were only $29,583,559,.
while their deposits were $51,274,912. This, at least, is conservative banking.
This limited employment of the funds placed at the disposal of the banks is, of
course, attributable to the banks having been so short a period in operation that
they have formed only limited business connections. It has, however, this incon-
venience, that, for the time, alarge amount of money is kept idle, and may hence
be reckoned among the minor causes that have contributed to the late stringency
of the money market. It is, as yet, early to judge of the operation of these Banks
from their actual results, -
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As a fiscal expedient, on the part of Mr. CHask, they have not answered the
expectations of their founder. On the 30th of June the National Banks had ab-
sorbed $44,266,850 for deposits in the Treasury to secure their circulation. A%
the same date, the cireulation actually issued was only $31,285,270, or about
twenty-five per cent below the amount authorized by law, to be issued upon the
bonds to be deposited as security at the Treasury. The extension of the Nation-
al Banking system has not yet been sufficiently important to perceptibly effect
the operations of the State Banks.

The amount of eapital paid into these institutions is unimportant compared
with the aggregate banking capital of the country ; and their circulation has not
yet proved sufficiently large to materially aid the existing inflation. Now that.
the fostering aid of their parent is withdrawn, by the retirement of Mr. Crasg,
the probability is that the farther extension of these institutions will be gradual-
ly reduced by the natural operation of supply and demand ; for banking instita.
tions, like everything else, are ultimately regulated by that universal law.

The weekly returns of the old Banks of New York city, shows a continuation
of the movement we pointed out last month; with a curtailment of the deposit
line. This fell eleven millions in four weeks, showing a depression of twenty-seven
millions since June 4, The figures are as follows :

NEW YORK BANKS.

New York Bavnks. (Capital, Jan., 1864, $————; Jan., 1868, $69,494,6717.)
Date. Loans. 8pecie.  Circulation. Net Deposits. Clearings.
January 2,.. $174,714,465 $25,161,935 $6,103,381 $140,250,856 $300,753,147

“ 9,.. 178,009,701 25,122,002 6,032,646 184,861,977 887,646,217

“ 16,.. 165,991,170 23,884,264 6,008,182 180,311,046 416,962,806
“ 28,.. 162,925,880 24,077,618 5,049,807 180,136,208 460,811,543
“ 80,.. 162,206,896 24,203,632 5,918,668 180,665,415 427,306,608

February 6,.. 163,076,846 24,070,791 5,974,762 183,849,042 425,430,985
“ 18,.. 165,090,329 23,521,468 5,916,707 140,464,616 467,751,748
“ 20,.. 168,302,935 22,623,918 5,908,304 148,014,106 514,887,411
“ 27,.. 174,928,206 22,301,687 5,907,851 164,875,059 575,442,804
March 5,.. 182,317,378 21,188,084 5,987,167 158,999,668 518,951,438
“ 12,.. 189,757,746 20,750,405 5,918,807 168,044,977 688,822,278

“ 19,.. 198,229,518 21,059,642 5,889,197 169,687,976 618,338,858
“ 26,.. 199,872,437 20,425,504 5,514,189 168,315,904 576,253,989
April 2,.. 203,993,131 19,526,665 05,708,908 171,151,297 676,872,746
bt 9,.. 204,383,192 20,924,287 65,804,511 170,618,020 658,352,113
“ 16,.. 198,703,699 21,687,670 5,779,650 168,350,790 646,523,648
“ 28,.. 196,286,722 24,868,008 5,679,947 161,978,166 672,442,840
“ 80,.. 194,157495 24,087,848 5,626,978 164,678,919 446,687,420
May 7,.. 192881,246 28,082,028 5,594,832 168,562,197 410,062,018
“ 14,.. 104,178,921 22,685,166 5,482,367 174,426,682 413,662,127
“ 21,.. 197,356,989 22,091,691 5,367,855 173,111,884 486,884,114
“ 28,.. 195818462 21,978,180 5,240,812 171,765,696 410,972,198
June 4,.. 196,740,609 22,461,604 5,180,689 174,516,367 477,648,207
“ 11,.. 194,985,822 24,041,704 5,049,457 172,687,248 445,619,168
“ 18,.. 195,778,583 22,916,291 4,959,096 169,445,767 481,168,427
“ 26,.. 197,077,002 22,000,988 4,807,195 158,772,982 442,840,363
July 2,.. 198,089,016 21,206,685 4,752,917 154,989,844 452,688,681
“ 9,.. 199,699,742 20,084,917 4,696,107 158,625,977 886,621,426
« 16,.. 199,043,887 21,234,354 4,724,688 161,816,947 466,125,408
“ 23,.. 190,885,761 21,033,912 4,688,892 147,981,325 403,144,195

The rule of the Banks, in earrying under the head of loans all that draws in-
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terest, placed there, the six per cent deposit certificates that they hold from the
Treasury. When under the pressure for money that was anticipated, from the
loan offered by the Secretary, the price rose very high, and the Banks gave the
Dnecessary notice to have the six per cent deposits paid off. These notices fell
due to some extent July 23d, and the loans showed a decline of over $8,000,000.
The drain of deposits has also being very large on account of the country Bank
balances being drawn down, the money being wanted in the interior. The op-
erations of the Olearing House were reduced, however, to a very low figure, and
the stock transactions for the month have been very small. The returns of the
Boston Banoks show a greater redaction in the loans than even those of New
York. The Bank balances have also been drawn down to a remarkable
extent :
BOSTON BANKS,

Boston Basks. (Capital, Jan., 1883, $38,281,700; Jan., 1862, $38,231,700.)

Due Due
Date. Loans, Specie.  Circulation. Deposits. to banks. from banks.
Jan. 4,.. $76,805,343 $7,503,889 $9,625,043 $32,525,679 $12,831,000 $12,351,500
“ 11,.. 77,747,784 14,681,195 10,186,616 81,524,185 12,708,600 11,019,000
“ 18,.. 75,877,427 7,464,611 9,963,889 81,151,240 12,041,000 11,769,000
“ 25.. 74,146,000 17,440,000 9,729,000 30,898,000 11,106,700 12,224,000
Feb 1,.. 173,959,176 4,385413 9,660,168 80,656,782 10,825,000 11,854,500
“ B8,.. 117165222 7,265104 9,579,020 80,030,292 11,815,000 12,272,000
“ 15,,. 171,088,849 17,224,924 9,741,471 80,412,647 11,615,000 18,448,000
“ 22,.. 71,074,000 7,215,500 9,411,000 81,831,000 11,829,600 14,925,400
“ 29,.. 172,189,008 17,179,310 9,371,440 383,155,888 12,224,603 16,189,724
Mar. 7,.. 72,687,363 17,108,619 9,606,318 83,688,017 12,318,829 16,585,993
“ 14,,. 72,105,111 47,062,181 9,400,811 83,691,204 12,704,181 17,315,231
“91l,.., 43207121 7,033721 9,648,211 85090181 18,092,681 17,266,741
“928,., 73485514 4,016,088 9,210,006 84,859,508 18,352,706 17,071,783
April4,.. 71,838,506 6,856,708 9,442,082 82,861,609 13,601,006 15,786,091
“11 72,620,848 6,982,192 10,447,916 83,324,978 15,094,360 17,362,371
“18,.. 72,328,896 6,869,726 10,831,806 83,510,064 14,447,997 17,064,244
“ 25,.. 72,688,611 6,952,498 10,988,991 81,810,971 14,715,981 15,790,498
May 2,.. 71,270,181 6,642,798 10,127,097 31,461,499 14,208,581 14,206,692
“ 9,.. 69471481 6,7.6,484 10,621,591 81,172,584 12,801,000 16,239,000
“ 16,.. 68,888,581 6,644,493 10,126,473 81,683,071 12,500,671 16,201,083
“23,,. 66683510 6,573,181 9,899,193 86,605,181 11,871,719 15,738,691
“ 80,.. 69,201,301 6,641,201 9,681,204 84,391,208 11,101,307 15,925,201
June 7,.. 67,093,600 6,509,181 9,160,621 82,771,821 10,875,181 18,180,720
“ 14,.. 67,942,400 6,524,207 8,771,181 83,305,220 10,710,089 15,057,131
“ 21,,., 68,880,121 6,607,021 8,983,121 82,740,201 11,681,602 14,790,012
“ 28,,. 69,691,000 6,470,600 9,068,712 80,865,101 12,260,080 12,872,111
July 5,.. 66,950,111 6,290,521 9,574,009 29,940,102 11,889,312 18,809,003
©12,,. 66,462,107 6,301,01 9,986,491 82,260,004 11,806,002 18,434,628
“19,., ‘66,079,000 6,246,211 9,890,081 80,584,101 10,008,181 18,942,001
“ 28,.. 59,978,511 5Y783,010 9775481 97,905491 9,151,111 13,478,621

PHILADELPHIA BANKS,
PaiLaperpaIA Bangs. (Capital, Jan.,1868, $11,740,080; 1862, $11,970,180.)

: u
Date. Loans. 8pecie. OCirculation, Deposits. tolg:neks. froml? bemu.
Jan. 4,... $35,698,808 $4,158,585 2,055,811 $29,878,920 $4,816.763 $2,968,568
“ 11,... 85,458,967 4,158,236 2,050,891 80,484,227 4,001,478 2,814,188
“ 18,... 84,806,842 4,158,125 2,044,427 81,194,861 4,330,120 8,063,148
“ 26,... 84,849,959 4,103,065 2,047,846 82,354,263 8,500,693 2,905,921
Feb. 1,... 84,345,126 4,108,109 2,066,582 82,027,147 8,453,431 3,271,808



140 Journal of Banking, Currency, and Finance. [August,

Dne Due
Date. Loans. Bpecle.  Circulation. Deposits, to banks. from banks.

Feb. 8,... 34,146,677 4,102,671 2,066,069 51.033,030 4,080,059 2481,878
« 15,... B84590,880 4,102,748 2,069,061 29,911,704 4.322,609 2,080,750
« 92... 85059676 4,102588 2119488 380,783741 4,468751 2,099,178
« 929,... 86,619,704 4,102,848 2167,848 81485758 4,837,264 2,114,227
Mar. 7,... 85918334 4,102,632 20208492 81,712,647 5,523,316 2,116,043
Mar. 14,... 85,956,678 4,099,707 2,808,260 82,611,406 5,508,146 2,333,819
“« 9l,.. 86412928 4,099,664 2,340,182 82,835,038 6,938.974 2,428,227
“ 29,... 86695415 4,096,401 2367768 83,156,496 5791191 2,724,938
April4,... 37,262,920 4,006,495 2,390,092 84,404,607 5,641,638 8,425,805
“ 11,... 817,082,110 4,098461 2,379,827 85,958,444 5,865,277 8,799,151
“ 18,... 89,635,384 4,095,387 2,329,590 88,174,048 5748257 8,291,176
« 925... 89570567 4005475 20258,386 87,393,247 6,067,966 2,592,465
May 2,... 89,770,486 8972849 2,241,885 87,768,838 6,874,631 2,730,540
«” 9,... 89639436 8,067,268 2,152,827 87,466,311 6,636,576 2,786,080
“ 16,... 89,262,696 3,964,522 2,81919 87,638814 6,680,648 2,863,804
« 93,.., 89,639,436 3,967,268 2,152,827 817,466,811 6,636,576 2,786,080
c« 80,... 89,262,695 8,064,522 2,131,019 87,638,814 6,680,518 238068894
June %,... 89723498 8,694.320 2,100,927 38,249,800 5,993,116 8,186,269
“ 14,.. 40286483 8,964,768 2,077,758 88,367,171 6,930,707 8,007,288
“ 91,... 40,286,488 3,964,529 2,074,278 87,688,208 6,403,664 2,998,548
“ 97,... 42,657,158 8,963,640 2,092,470 89,122,865 6,644,668 8,139,182
July 4,... 40,918,009 8,956,836 2,154,258 87,945,305 6,225,952 4,325,450
““11,... 40,717,527 8,949,105 3,387,661 87,812,428 6,197,670 4,658,667
“ 18,... 40/131,324 8,948,440 2,208,068 86,462,271 6,189,843 8,616,992
“ 96,.., 42,067,768 8,968,640 2092470 89,122,866 6,544,668 38,139,133

The retaros of the Bank of England continue to show an increasing ease in
the state of money, not only in Eogland, but on the continent of Europe also.
The Bank has greatly increased in strength, and the rate for money had a down-
ward tendency. The shipments of gold, indeed, from England to distant count-
ries, in payment of the unusual amount of material imported, is large, but the
supply of the metals sets with a deeper current towards England.

The following table shows the total shipments of gold and silver from Great
Britain, and Mediterranean ports, by the Indian steamers of the Peninsular and
Oriental Steam Navigation Company, during the first six months of the present
year:

TOTAL BHIPMENTS FOB 81X MONTHS.

Gold. Silver,
From Great Britain. ...coveeeee vececosocaceronss £1,405,411 £38,489,681
Mediterranean Ports....c.ceseececarcosscscecnas 622,276 4,315,662

Grand total. .ccoeveeeriocescenscnnconacesass £2,027,687 £7,805,343

This is, in round numbers, $30,000,000 in six months, yet the supply seems
rather enbanced than otherwise. The following tabular statement shows the
mining population and production of the Victoria gold fields, from the year of
discovery to the end of 1863 :

Production.

Year ending  ~Mining Population.— Qmu?. Value.

Dec. 31. Adults.* Total. oz, 't grs.  at 80s. st. per oz,
1851........ 19,000 20,300 145,146 14 16 £580,587
1852........ 88,000 44,400 2,724,938 5 1 10,899,783
1853........ 49,600 75,626 8,150,020 14 16 12,600,088
1864........ 62,260 92,868 2,893,085 9 19 9,668,263
1856..c.0... 97,650 146,042 2,798,085 8 16 11,172,261

1866........ 110,500 118,000 2,985,095 17 0 11,942,188
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1867........118,568 196,084 2,761,528 8 0 11,046,118
1858........ 126,685 205,820 2,528,157 19 12 10,112,763
1869,....... 125,764 201,422 2,280,676 18 0 9,122,702
1860........ 118,562 224,977 2,156,660 10 0 8,626,643
1861, ....... 1102268 240,751 2,244,452 0 0 8,977,808
1862........ 99,742 284,202 1,817,408 0 0 7,269,683
1868........ 93,954 227,650 1,634,377 0 0 6,687,608

Total production in 18 years,..... 29,615,217 0 8  £118,456,866

Annual average...cccecceescaess 2,278,098 13 21 9,112,087

* Including Chinese.

If the gold leaves England for raw produce, at high prices, that produce is
oconverted into goods at correspondingly high rates, and these are sold to pro-
ducers of gold, thus swelling the supply by the same means. .

The imports and exports into and from France, for the first five months of
1864, were as follows :

Gold. Silver.
The imports Were.....ceeceseecceccscoscescecees £7,934,678 £4 872,176
The exports..cec.cceceeercecsoss cosseerconanees 4,740,024 6,942,253

Excess of imports....coeessecccccccsssencesss £3,194,649
do exports..ccccccecccccccccnsccncnsss 2,070,076

Taking the silver exports from the gold imports, it will appear that in the
first five months of the present year the stock of precious metals increased by
£1,124,573 in France.

As to the amount sent to the East, it was £1,325,220 in gold and £95,368 in
silver for Fgypt ; £3,377,880 in silver for British India, and £141,624 in the
last metal for China. In the whole, £4,941,092.

The East thus continues a heavy drain upon the gold supply, and this is aided
by the apparent disposition to extend paper secarities, thereby giving a steady
impulse to the exit of the metals; as an indication of this the following is of in-
terest, showing the total number of companies registered as limited companies,
under the Joint Stock Companies Acts, from the commencement of the Joint
Stock Companies Act of 1856 to the present time ; total number of such com-
panies wound up, or supposed to have been discontinued ; total number remaip-
ing in operation ; total amount of nominal capital of such'companies ; total
pumber of shares into which' that capital is divided ; total number of shares
taken ; total amount of calls received ; -total number of shareholders :

1. Total number of companies registered as limited companies under
the Joint Stock Companies Acts, from the commencement of the

Joint Stock Companies Act of 1856 to the present time......... £3,880
(a.) Total number of such companies wound up, or supposed
to have been discontinued........ccccveeennciesnns 938
(5.) Total number remaining in operation, . 2,198
2. Total amount of nominal capital of such companies..... 429,103,622

3. Total number of shares into which that capital is divided.......... 42,085,078
4. Total number of shares taken ..ccieeeceeveccconecesseeecssas 10,110,668
6. Total amount of calls received..eceeeereessesercecssccccessass 87,195,508
8. Total number of shareholders.....cceco ereecccccccesecsconsss 209,126

[Nore.—The returns for the last twelve months, as required by the act, not having
been received in many cases, the amounts under 4, 5, and 6 are certainly greatly in
excess of the numbers here given.]
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Thus, an amount of capital, equal to four times the Victoria gold product, bhas,
in the same period, been invested in new joint stock companies; a large portion
of the capital has been in companies out of England, as that capital has been in
demand more actively at one time than at another, the rate of interest has risen
in London, and has been promptly corrected by the operations of the Bank, of
which the returns are now as follows :

THE BANK OF ENGLAND RETURNS,

Publie Private Coin and Rate of
Date. Circulation. Deposits. ~ Deposits. Securities. Bullion, iscount.
Dec. 2,... 21,685,782 7,284,894 12,924,645 81,980,889 18,048,475 S8perct
“« 9,... 20801207 8,629,866 12,981,276 82,622,659 18,008,617 “
“ 16,... 20,882,764 9,108,738 18,265,068 82,803,049 18,676,474
“« 928,... 20,273,799 10,266,646 12,711,687 82,270,286 14,217,067
« 80,... 20,686,538 10,841,991 18,021,212 83,438,164 14,862,605
Jan. 6,64 21,322,304 10,001,982 18,052,604 838,486,952 14,196,754
“ 13,... 21,896,420 5,264,097 15,411,794 81,726,676 11,708,697
“  20,... 21,445,798 5,689,074 18,879,877 81,445,860 12,974,109
“ 27,... 20875825 6,837,246 13,406,627 81,017,449 18,022,220
Feb. 3,... 21,162,626 6,748,867 18,872,981 81,436,384 18,303,248
“« 10,... 20,708,113 7,254,682 12,882,226 86,928,317 18,472,271
“ 17... 20,696,172 7,079,789 18,806,156 81,078,528 138,688,635
“ 24,... 20,207,871 8,153,601 12,426,673 80,604,827 18,819,412
March?2,... 20,840,874 17,898,638 18,541,278 81,980,446 14,084,222
“ 9... 205668325 8868364 12,434,976 81,769,311 18,884,389
« 16,... 20,388,112 8,670,711 13,105,800 81,929,164 18,946,948
« 28,... 20,866,706 9,841,828 12,480,164 82,112,643 14,499,201
“  80,... 20,908,644 10,280,468 12,658,986 88,472,484 14,168,619
April 6,... 21,628,914 9,818,880 18,848,209 84,228,609 18,616,762
“ 12,... 21,785,697 5,929,922 18,686,029 81,385,805 18,080,300
« 20,,.. 21,672,988 5,787,329 18,684,069 81,596,179 12,748,802
4 27,... 21,484,602 6,217,965 12,620,036 80,961,685 12,667,776
May 4,... 22,04 5,792 6,981,182 12,278,908 82,070,427 12,454,244
“  11,,.. 21,478,987 7,299434 12,901,160 32,289,210 12,705,251
« 18,... 21,818,852 7,568,661 12,962402 81,855,696 18,267,446
“«  26,,.. 20,868,047 7,971,008 12,882,042 81,207,181 13,718,943
June 1.... 21,246,840 8,286,719 12,498,776 81,329,121 14,052,761
“ 8,... 20,766,405 8,748,510 11,966,204 80,711,740 14,043,129
« 15,... 20,697,667 8,612,811 12,790,361 80,884,192 14,804,205
« 922... 20,623,207 9,287,694 18,051,661 81,948,856 14,819,061
“« 929,.,.. 21,158,606 10,213,686 12,890,244 88,207,897 14,197,849
‘July 6,... 21,890,063 9,489,180 13,471,415 84,286,592 18,980,809
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The public deposits rose, as usual, in the last few weeks, previous to the pay-
ment of the quarterly dividends, July 1.- The securities follow the same influence,
and the reserve has now increased so as to place the institution in a very strong
position.

The French Banks, from the 9th June, began to publish weekly returns, and
these promise to be of a good deal of interest. They are as follows :

BANK OF FRANCE.

Loans, Specie. Circulation. Deposits. Interest.
January —f1.751,649,983 fr.169,027,010 fr.813,490,825 fr.159,797,667
February — 705,516,796 182,673,888 775,096,776 160,110,225
March — 642,135,993 195,994,738 446,610,375 142,925,719
April — 643,570,276 219,320,720 759,926,425 133,701,530
May — 683,332,617 242,824,609 767,443,475 178,434,305

NIy
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June — 577,309,524 294,892,295 425,381,925 156,685,209 6
. 23, 594,563,973 280,511,406 720,243,375 144,559,768 6
“ 30, 676,605,538 277,644,816 766,609,875 165,668,712 6

July 7, 662,197,524 276,622,727 772,309,476 170,022,200 6

There was apparently a good deal of expansion movement on the part of the
jnstitution, and there is no doubt a disposition on the part of the powers that
be to stimulate some activity of production in France, by promoting a more rapid
circulation of capital through new credit agencies. Thus, the Minister of Finance,
in & circular to the principal functionaries in his department, directs them to em-
ploy all means in their power to promote the circulation of Bank notes in the
place of coin.

While great changes are being made in banking customs, with a view to re-
move many of the restraints formerly interposed to the circulation of credits,
the Government, also, in execution of a promise it made a long while back, bas
directed the Council of State to draw up a bill for abolishing the usury laws.
That such laws still exist in any country is a proof of the backward state of that
country in economic matters. It is right, however, to mention that the Bank of
France is exempted from them ; but the exemption of that establishment, far
from rendering them tolerable, is an additional reason for sweeping them away,
seeing that, in commerce, exclusive privileges are odious and pernicious. Another
reason why they should go is that they are not respected, and cannot be enforced.

When money in the market is worth more than the rate they fix, bankers, of
course, do not sell it for less than the value:—they charge that rate, and then
require for ¢ commission ’” the further sum necessary to make up the full value.
Thus the law is eluded, and yet the magistrates dare not prosecute the
bankers.

Among new companies is the Societie Agricole et Industrielle, capital
£1,000,000 in 50,000 shares of £20 each. The objects of this company is to re-
duce the cost of irrigation in Egypt, by the application of steam power. The
soil of Egypt is of the most fertile kind, but requiring continual irrigation, and
if cheap steam power were introduced, in place of the present barbarous and
costly contrivances, the increase yearly would be enormous.
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THE FOUR HUNDRED MILLION DOLLAR LOAN BILL.
Passed at the First Session of the Thirty-eighth Congress.

[PuBLio.—No. —.]

AN Aor to provide ways and means for the support of the Government, and
for other purposes.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That the Secretary of the Treasury be and
he is bereby authorized to borrow from time to time, on the credit of the United
States, four hundred millions of dollars, and to issue therefor coupon or register-
ed bonds of the United States, redeemable at the pleasure of the government,
after any period not less than five nor more than thirty years, or, if deemed
expedient, made payable at any period not more than forty years from date.
And said bonds shall be of such denominations as the Secretary of the Treasury
shall direct, not less than fifty dollars, and bear an annual interest not exceeding
8ix per centum, payable semi-annually in coin. And the Secretary of the
Treasury may dispose of such bonds, or any part thereof, and of any bonds com-
monly known as five-twenties remaining unsold, in the United States, or, if he
shall find it expedient, in Europe, at any time, on such terms as he may deem
most advisable, for lawful money of the United States, or, at his discretion, for
treasury notes, certificates of indebtedness, or certificates of deposit, issued under
any act of Congress. And all bonds, treasury notes, and other obligations of
the United States, shall be exempt from taxation by or under state or municipal
authority.

SEc. 2. And be it further enacted, That the Secretary of the Treasury may
issue on the credit of the United States, and in lieu of an equal amount of bonds
authorized by the preceding section, and as a part of said loan, not exceeding
two hundred millions of dollars, in treasury notes of any denomination not less
than ten dollars, payable at any time not exceeding three years from date, or, if
thought more expedient, redeemable at any time after three years from date, and
bearing interest not exceeding the rate of seven and three-tenths per centum,
payable in lawful money at maturity, or, at the discretion of the Secretary,
semi-annually. And the said treasury notes may be disposed of by the Secretary
of the Treasury, on the best terms that can be obtained, for lawful money ; and
such of them as shall be made payable, principal and interest, at maturity; shall
be a legal tender to the same extent as United States notes for their face value,
excluding interest, and may be paid to any creditor of the United States at their
face value, excluding interest, or to any creditor willing to receive them at par,
including interest ; and any treasury notes issued under the authority of this act
may be made convertible, at the discretion of the Becretary of the Treasury, into
any bonds issued under the authority of this act. And the Secretary of the
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Treasury may redeem and cause to be cancelled and destroyed any treasury notes
or United States notes heretofore issued under authority of previous acts of
Congress, and substitute, in lieu thereof, an equal amount of treasury notes such
as are authorized by this act, or of other United States notes : Provided, That the
total amount of bonds and treasury notes authorized by the first and second
sections of this act shall not exceed four bundred millions of dollars, in addition
to the amounts heretofore issued ; nor shall the total amount of United States
notes, issued or to be issued, ever exceed four hundred millions of dollars, and
such additional sum, not exceeding fifty millions of dollars, as may be tempor-
arily required for the redemption of temporary loan ; nor shall any treasary note,
beariog interest issued under this act, be a legal tender in payment or redemp-
tion of any notes issued by any bank, banking association, or banker, calcu-
lated or intended to circulate as money.

Skc. 3. And be it further enacted, That the interest on 2ll bonds heretofore
issued, payable annually, may be paid semi-annually ; and in lieu of such bonds
authorized to be issued, the Secretary of the Treasury may issue bonds bearing
interest, payable semi-annually. And be may also issue in exchange for treasury
notes heretofore issued bearing seven and three-tenths per centum interest, besides
the six per centum bonds heretofore authorized, like bonds of all the denomina-
tions in which such treasury notes have been issued; and the interest on sach
treasury notes after maturity shall be paid in lawful money, and they may be
exchanged for such bonds at any time within three months from the date of
notice of redemption by the Secretary of. the Treasary, after which the interest
on such treasary notes shall cease. And so much of the law approved March
third, eighteea hundred and sixty-four, as limits the loan authorized therein ta
the current fiscal year, is hereby repealed ; and the authority of the Secretary
of the T'reasury to borrow money and issue therefor bonds or notes conferred by
the iirst section of the act of March third, eighteen hundred and sixty-three,
entitled “ An act to provide ways and means for the support of the govern-
ment,” shall cease ou and after the passage of this act, except so far as it may
affect seventy-five millions of bonds already advertised.

8ec. 4. And be it furiher enacted, That the Secretary of the Treasury may
authorize the receipt, as a tewporary logn, of United States notes or the notes
of national banking associations on deposit for not less than thirty days, in sums
oot less than fifty dollars, by any of the assistant treasurers of the United States,
or depositories designated for that purpose, other than national banking associ-
ations, who shall issue certificates of deposit in such form as the Secretary of the
Treasury shall prescribe, bearing interest not exceeding six per centum annually,
and payable at any time after the term of deposit, and after ten days’ subsequent
notice, unless time and notice be waived by the Secretary of the Treasury; and
the Secretary of the Treasury may increase the interest on deposits at less than
six per centum to that rate, or, on ten days’ notice to depositors, may diminish
the rate of interest as the public interest may require ; but the aggregate of such
deposits shall not exceed one hundred and fifty millions of dollars. And the
Becretary of the Treasury may issue, and shall hold in reserve for payment of
auch deposits, United States notes not exceeding fifty millions of dollars, includ-
ing the amount alrezdy applied in such payment; and the United States notes
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80 held in reserve, shall be used only when needed, in his judgment, for the prompt
payment of euch deposits on demand, and shall be withdrawn and placed again
in reserve as the amount of deposits shall again increase.

SEc. 5. And be it further enacted, That the Secretary of the Treasury may
issue notes of the fractions of a dollar as now used for currency, in sach form,
with such inscriptions, and with such safeguards against counterfeiting, as he
way judge best, and provide for the engraving and preparation, and for the issue
of the same, a8 well as of all other notes and bonds, and other obligations, and
shall muke such regulations for the redemption of said fractional notes and other
notes when mutilated or defaced, and for the receipt of said fractional notes in
peyment of debts to the United States, except for customs, in such sums, not
over five dollars, as may appear to him expedient. And it is hereby declared
that all laws and parts of Jaws applicable to the fractional notes engraved and
issyed as herein authorized apply equally and with like force to all the fractional
notes heretofore authorized, whether known as postage currency or otherwise,
and to postage stamps issued as currency; but the whole amount of all descrip~
tions of notes or stamps less than one dollar, iseued as currency, shall not exceed
fifty millions of dollars.

SE0. 6. And be it further enacted, That the coupon and registered bonds shall
be in such form and bear such inscriptions as the Secretary of the Treasury may
direct, and shall be signed by the Register of the Treasury, or for the Register,
by such person or persons as may be specially designated for that purpose by the
Becretary of the T'reasury, and shall bear, as evidence of lawful issue, the imprint
of the seal of the Treasury Department, to be made under the direction of the
Becretary of the Treasury, in a room set apart especially and exclusively for that
purpose, under the care of some person appointed directly by him. And the
coupons attached to such bonds shall bear the engraved signature of the Register
of the Treasury, and such other device or safeguard against counterfeiting as the
secretary may approve ; and it is hereby declared that all bonds heretofore issu-
ed, bearing the signature of the register, shall have the same force, effect, and
validity, as if signed also by the treasurer, and all bonds bearing the signature of
the register, erroneously described as Treasurer of the United States, shall have
the same force, effect, and validity as if his official designation had been correctly
stated. And all coupons bearing the engraved signature of the Register of the
Treasury in office at the time when such signatures were authorized and engrav-
ed, shall have full force, validity, and effect, notwithstanding euch register may
have subsequently ceased to hold office as such, when issued in connection with
bonds duly authorized and signed by or for the successor or successors of said
register. And the treasury notes and United States notes authorized by this
act shall be in such form as the Secretary of the Treasury shall direct, and shall
bear the written or engraved signatures of the T'reasurer of the United States
and the Register of the Treasury, and shall have printed upon them such state\-
ments, showing the amount of accrued or accruing interest and the character of
the notes, as the Secretary of the Treasury may prescribe ; and shall bear, as a
further evidence of lawful issue, the imprint of the seal of the Treasury Depart-
ment, to be made under the direction of the Secretary of the Treasnry, a8 before
directed.
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8kc. 7. And be it further enacted, That the Secretary of the Treasury is Lere-
by authorized to issue, npon such terms, and under such regulutions as he may
from time to time prescribe, registered bonds in exchange for, and in lien of any
coupon bords which have been, or may hereafter be, lawfully issued ; such reg-
istered bondsto be similar in all respects to the registered bonds issued under the -
acts authorizing the issue of the coupon bonds offered for exchange. And for all
mutilated, defaced, or indorsed coupon, or other bonds presented to the depart-
ment, the Secretary of the Treasary is authorized to issue, upon terms and under -,
regulations as aforesaid, and in sibstitution therefor, other bonds of like or equiv--
alent issues.

8Eec. 8. And de it further enacled, That the Secretary of the Treasury is
hereby authorizad and required to make and issue, from time to time,
such instructions, rules, and regulations, to the several collectors, receivers, de-
positories, officers, and others, who may receive treasury notes, United States-
notes, or other securities in behalf of the Unit