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OFFICE OF THE

Calumbion (murm) Ansuranee @nmpuuq

CORNER OF WALL AND NASSAU STREETS.

CASH CAPITAL, - =« =« =« =« o $3,500,000.

From Statement for the Seventh fiscal ‘;/ear ending December 31, 16864.

TOTAL AMOUNT OF ASSETS, JANUARY 1, 1865...c00eveececccaceesss  $7,488,672 78
TOTAL AMOUNT OF PREMIUMS......coceivieisiesnvacssnsnaonsess  $6,213,114 68
EXCESS OF EARNED PREMIUMS OVER LOSSES, ETC.......cc0000eee.  $2,064,754 02
RESERVE FOR ESTIMATE CLAIMS UNADJUSTED AND OTHER CONTIN-

GENCIES...e.ovtearereonsinnronrsnnsssse sossaascssseneannnees  $661,212 97
GUARANTEED CASH DIVIDEND TO DEALERS, (HOLDING ORRTIFICATES OF

saxe) ON PAID PREMIUMS EARNED DURING THE YEAR, WHETHER

LO0SS HAS ACCRUED OR NOT......ccuvvevneernnccesecncccsannnonns $766,364 89
INTEREST ON SCRIP ISSUES OF 1862 AND 1863..cc.c0ccvsencsccnsss 6 PER CENT.
SCRIP DIVIDEND TO DEALERS, ON EARNED PREMIUMS.............. 12 PER CENT.
DIVIDEND FOR THE YEAR TO STOCKHOLDERS.......cccc0000000es.s 81 PER CENT,

DEALERS WITH THI8 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 all new risks under the NEW YORK FORM
OF POLICY, as follows:

1st. Upon all VOYAGE Risks upon CARGO, a return of TWENTY-FIVE pEr cexr.
2d. Upon VOYAGE Risks upon FREIGHT, a return of TWENTY pxr cEnT.

8d. Upon TIME Risks upon FREIGHT, and upon VOYAGE and TIME Risks upon
HULLS, a return of TEN px& 0ENT.

Such privilege, however, being confined to persons and firms, the aggregate of whose
premiums upon such policies earned and paid during the year, shall amount to the sum of one
hundred dollars.

PREMIUMS PAID IN GOLD WILL BE ENTITLED TO THE ABOVE RE-
TURNS, IN GOL

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. 0. MORRIS, . WM. H. POPHAM,
THOS. A.C. COCHRANE, | ANDREW J. RICH, B. 0. MORRIS, Jx,
WM. H. HALSEY, DAN’L W.TELLER, EZRA NYE,
THOS. BARRON, JOHN D. BATES, HENRY J.CAMMANN,
ROLAND G. MITCHELL, CHARLES HICKOX, THOMAS LORD,
ALBERT G. LEE, ROBERT BOWNE, PRESTON H. HOPGES,
GEORGE P. DESHON, LAWRENCE MYERS, J. B. GRIFFIN.
0. L. NIMS, 8. N. DERRICK,

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

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

—




OFFICE OF THE

METROPOLITAN INSURANCE CO.,

108 BROADWAY,
Nzw Yozx, January 10th, 1865,

STATEMENT OF THE BUSINESS AND CONDITION OF THE COMPANY ON THE
8ler DAY OF DECEMBER, 1864,

Unearned Premiums, January 18t, 1864, ...c0000seecsccccsscocssessescses $167,189 80
Premiums received in 1864, as follows :—

On Marine RiskB.veveeesecessacssesoscesonssnssscsssaseesss $498,818 46

On Fire Risk8..cvsassecassscsnscsssnsesccaassssscsssesess 487,285 04— 980,548 50

Total Premiums.cccocecceccscascccesesccscsscasssacssessses $1,097,688 80

Premiums marked off as earned from Jan. 1st to Dec. 81st, 1864,. $778,026 34
Less Return Premiums ,c.ceceeceescsvacscsssasssccscessvess 56,460 86

Net Earned Premiums .ooveeeecesssosssssesssscscsscscssasses $721,565 78
Losses Paid duriog the Year:—
On Marine RiskS.s.eecesseeescesesessseacsesss $170.656 54
On Fire Risk8 oo eooeevnncassssensscsssccessess 206,468 68
Total LoBSES ovv-veeseassesscorsseansssscscssses $877,125 17
Reserved for Losses Unadjusted ..oveevecnececccnocceneeeess 20,626 18
Expenses, Re-insurance Commission and Taxes(less interest received) 198,298 12-$596,048 47

Net Pl'oﬁt.'-o..-o-o-ooc 008000 00000000000000000080 000000000 ‘126,52’ 81

The Capital of said Company actually paid up in Cash is ...0ovceeecseneses. $800,000 00
Thesurpluzontheﬁrstmofhnunyl:.llsup... ceesessccnscsnsearcecsess 408,821 84

Total amount of Capital and Surplus......ceeveeecsecsossccesss $758,821 84
ASSETS, JANUARY 1sr, 1865.
Amount of Cash on hand and in Bank...ceeeeeessoceseaosssss $106,741 19
Amount of Cash in hands of Agents and in eourse of transmission. 41,746 68
Amount of United States and New York City Stocks and Bonds. 187,029 50
Amount of Loans on Bonds and Mortgages, being first lien of re-
cord, on Unincumbered Real Estate..cc .cecocoecseecesess 185650 00
Awmount of Loans on Collateral, payable on demand............ 92,875 00
Amount of other Miscellaneous Items.....ce.000veeeescsceece 20,600 00
Amount due for Premiums on Policies issued at office .......... 19,167 77
Amount of Bills Receivable for Premiums on Marine Risks...... 91,455 70
Interest due and accrued, but not yet payable...ceoceeseassssse 18,756 12-$758,321 84

The Board of Directors have this day resolved to pay a dividend of

8IX PER CENT.

on the outs‘anding Certificates of Profits, to the holders thereof or their legal representatives,
on and after Monday, the 20th of February next; also, a dividend of

TEN PER CENT.
on the Capital Stock of the Company, payable in Cash on demand; dleo, a dividend of
FIFTY PER CENT.

n scrip, on the net earned Particlpating Premiums of the Company for the year 1864, for
which Certificates will be issued on and after the 20th day of March next.

DIRECTORS.
JAMES LORIMER GRAHAM, GUSTAVUS A. CONOVER, CHARLES P, KIRKLAND,
ROBERT M. C. GRAHAM, MARTIN BATES, Jk., JOSEPH B. VAKNUM, Jx.,
EDWARD A, 8TANSBURY, PASCHAL W, TURNEY, WAT=ON E. CA8
JOSEPH B. VARNUM, FRANKLIN H. DELANO, LORRAIN FREEMAN,
BOWES R. MolLVAIN DANIKL PARISH, EDWARD MACOMBER,
FREDERICK H. WO Y DUDLEY B. FULLER, J. LORIMER GRAHA M, J»,,
WILLIAM K. STRONG, | HENRY V. BUTLER, SAM'L D. RRADFORD, J»,,
JOHN C. HENDERSON, GILBERT L. BEECKMAN, GEO. W, HATCH.

JAMES LORIMER GBAHAM, President.
e R T
. ce=Fresiden
JOHN C. GOODRIDGE, Secretary. ’ ¢

——

n




© eo—
———

1864.
OFFICE OF THE

)
SUN MUTUALeINSURANCE CO.,

INSURANCE BUILDINGS,
49 WALL BTREET.

New Yorx, October 20, 1864,
The following statement of the affairs of this Company is published. in conformity with the

requirements of the 10th sectior of the Act of its incorporation :—

Premiums on unexpired risks on Oct. 4, 1868....ccc0eeeseccsesscsscecscecss $600,888 23

| Premiums received during the year to Oct.4, 1864 :—

! On mArine risks. ..ccooeeeacsssscsesscecssccscncecssssass$1,962,649 80

) “ inland “ L.iienecencescsescecessccecccanccosstonns 95,610 14

l “ Bire  ® L iieiicccccccrsesreracscensssscsscaceeas  DOS8T 76 2,108,547 19

| . Tomthofmmima..o.oo.oo-o.o....o-v..ooo-o.ocooaoo-cool‘&qogg‘so‘l

Amount of earned premiums during the year.....cceceeseeconcscrcreeeess $2.192,087 13
Less return premiums. .. cevsosssccsssssscccsessscsrccctossscsssescesscss 225418 20
1 Neteamedpremiumn..'............................................81,966,60892
Losees during the year :—

On marine and war risks (less savings,etc.)scocvocecececcs... 81,185,468 17

L] mh‘ .ﬂ -

eessecessossrcsseosssescessrsesanse 5,605 68

‘\ l . ﬁ‘. B etecsscsesccccsssenctocssecssnsree 2,67089 “

' .- $1,148,644 64
Expenses and re-insurancesi. cecocecesssccsceccrrsscsaccssces 251,444 27 1,894,088 91

H“Woo‘ooo--oooooo-n ...-...................................3571,680 (1)}

The Assers of the Company on the 4th October, 1864, were as follows, viz:—
Real estate and bonds an. mortgn{o:................................... $364,650 00
United States stocks, loans on stocks, accrued interest on bonds and mortgages,
and loans, rents of real estate, salvages, 1C. cocoacesioecccsssescasanss 731,271 88
PP £ X 1 R
. Bills receivable. ccevecerrescesesscessssescrcasscssssasssscssenssssces 946,418 16
ﬁ Premium accounts not yet collected. .ovcoueresiioes niisiecasecncsses 4767116
Scrip of sundry mutual insurance companies, estimated....ceceeeescceccess 94,792 00

Total. seeaeeccescncecrcsccacessccsncscsasssessianssannsesssessss$2,888487 45

The Board of Trustees have this day directed that a dividenznof interest to November lst
1864, be declared of six Pxe OENT. on the scrip of the Company, payable on and after that

y.

Also, that a dividend of TRIRTY PER OENT. in scrip to the participating dealers of the Com-
pany, on their terminated premiums of the past year, be issued after the 1st day of January
next. . .

Itis further ordered, that re® waOL® OF THE 8CRIP OF THE YEARS OF 1859 and 1860, be

redeemed in oasE after the 1st of January next,the interest thereon to cease on that day,

. thereby leaving an amount of accumulated profits of oNE MILLION ONE HUNDRED THOUSAND
JOLLARS.

No fire rieks disconnected from marine will hereafter be taken by the Company.
By order of the Board,
ISAAQC H. WALKER, Secretary.

TRUSTEES.

MOSES H. GRINNELL, ROSWELL S8PRAGUE, OLIVER SLATE, Jox.
WILLIAM H, MACY, H. WINTHRUP GRAY, SAWULL L. MITCHELL,
FRED. G. FOSTER, PETER POIRIER, 1.0UI8 LORUT,
BAMUEL A. SAWYE ELIAS PONVERT - 8IMON DE VI<SER,
CHARLES H. MARSHALL, JACOB R. NEVIUé, ISAAC A.CRANE,
ANTONIO Y.DEL VALLE, JOHN 8, WRIGHT. W ILLIAM VON 8ACHS,
WILLIAM TOE EDWARD R ANTHONY, THOMAS J. SLAUGHTER,
JOSKPH GAILLARD, Jux., ALEX M. LAWRENCUE, JOIN A.ISELIN,
siomrdathol ™ HRanTb," BudaRL.

. h 8 S, JAFV] 1y
WILLIAM OOTHOUT, ERNEST CAYLUS, FBEEER!CK CHAUNCEY,

o BOE S SRIVELL e .
. ce=Fresiden .
D 15AAC B. WALKER, Secretary. ’
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Great Western---Marine---Insurance Gompany,'

NEW YORK.

AUTHORIZED CAPITAL. ... .\veveenenennnenenennnnn $5,000,000
CASH PAID IN BY STOCEHOLDERS, AND SURPLUS...... 3,175,290

Ktatement for the Fiscal Year emding Dec. 31, 1864, as required by Charter.

Premiums on outstanding risks, December 318t, 1868....cc00veerensns $347,050 82
Premiums received on marine risks, from Jan, 1, 1864, to Dec. 81, 1864.... 2,669,372 24

Total marine preminme ... eesieeecsosacscsssssssessscessss  $8,016,428 08
Premiume marked off from Jan. 1, 1864, to Dec. 31, 1864.  §2,665,967 30
Losses paid during same period........coovueiivnenens 1,084,664 98
Returns of premiums and expenses. ....cceeveennecnnes 573,818 T8

" The Company has the following Assets?

Cash in Bank and with English bankers........covuivieiienecnrieeees  $1,.857,187 66
Real estate, bonds, mortgages, and loanssecured bystock......coc0uunes 634,628 96
United States, city, bank, and other stocks, and bilis receivable............ 1,386,168 95

——— e

Total amount of 88818 seee cevevscerccsescrcncenccsssosanass $8,876,986 57

SIX per cent interest on the Outatanding Certificates of profits will be paid to the holders theredf, or their
legal representatives, on and after Tuesday, the seventh of February next.

\ t.d Cush Dividend of TWENTY per cent will be paid to Stockholders, on and after the 23d of January,
nst.

After reserving over Two MiLLInx DoLLars, Capital and Surplus, the balance of the Outstanding Certifi-
cates of the ncrip issue of 1859, and the whole of those of 1860, and FIFTY (50) per cent of the Scrip fssue of
1#61, will be redeemed, and paid to the holders thereof, or their legal representatives, on and after Tuesday
tho seventh of February next; from which date all interest on the respective portions indicated will cease.

A Scrip Dinidend of FORTY per cent is declared on the net earned participating premiums of the Com-
p?ny. fi:lr the year ending December 31, 1864 ; for which Certificates will be issued, on and after the first day
of April next.

DIRECTORS.

W. C. PioxerseiLy, of W, C. Pickeragill and Co., New | L. H. Briamax, New York.
York, and of Fielden Bros. & Co., Liverpool. JoHN R.GarDNER, New York.
WiLLian H. GrioN, of Williams & Guion, New York, | Wu. M. EvarTs, of Evarts, Southmayd &Choate, N.Y.
and of Guion & Co., Liverpool. RoserT 8PeDDING, Of Henry A. Swift & Co, N. Y.
8auuzL D, BaBcoox, of Babcock Hros. & Co., New |J. B. JouNstoK, of J. Boorman Johnston & Co., N. Y.
York, and of B. F. Babcock & Co., Liverpool. | FeepERIck C. GEBHARD, of Schuchardt & Gebhard,
Jauxs M. Brown, of Brown Bros. & Co., N. Y., andof New York.
Brown, Shipley & Co., London and Liverpool. |8axurL B. CaLpwrLL, of Caldwell & Morris, N. Y.
N. CHANDLER, of J. Munroe & Co.,New York & Paris. |  1Lson G. HuNT, of Sullivan, Randoiph & Budd, N. ¥.
Georee W. IIxnnixas, of Hennings & Gosling, N. Y., | JonN J. CrRANE, of Bucklin, Crane & Co., New York.
and of Hennings, Gosling & Co., Liverpool. J. PiErroNT MORGAK, of Dabney, Morgan & Co., N. Y.
Davip P. 8rLLAR, of IJennistonn & Co., and of Denn- | Grorae W. Bk, of Williama, Hee & Co., New York,

istoun, Cross & Co., London. WiLLiax WriaHT, of R, L. Maitland & Co., New York.
JonN A, Meoke, New York. EniL Heinemanx, of Heinemann & Payson, N. Y.
Henry F. 8pavLpixe, of Spanlding, Hunt & Co., N. Y. | THoMas 8LooouB, New York.
Jonn L. ASPINWALL, New York. Gzorer A, PHrLPS, Jr., of Chamberlain, Phelps & o.
Joun ArrLen, New York. New York.

CuARLES G. f.Annon, of Benkard & Hutton, New York. | M, A. 8orcHAN, of Sorchan, Allien & Diggelmann, N.Y

Douaras RoBiNsoN, of Robinson & Cox, New York. | Epwarp Von per HeynT, of J. W. 8chmidt & Co..

Oriver K. KiNg, of 0. K. King & Co., New York. New York.

‘W. ButLkr Duncax, of Duncan, Sherman & Co., N. Y, | Jacos b NxurviLLE, of Bunge, Burlage & Co, New

GusTavus KuTTER, 0f Loeschigk, Wesendonck & Co., ork.
New York. Joux F. 3oaePeLER, of Schepeler & Co , New York,

RICHARD LATHERS, President.
JOHN A. PARKER, Vice-President.
ALEXANDER MACKAY, 2nd Vice-Preident.

WILLIAM T. LOCKWOOD, Secretary.

AGENTS IN ENGLAND:

Messrs. JOBN PIK RSGILL & SON, Bankers, London.
¢  GUION & O., 8hipping Merchants, Liverpool.

The Company Refers in Europe to

Crry Bank or Loxpox, London, Mzssrs. Jonin Muxroe & Co., Paris.
Mgzssgs, BrowN, 81uieLey & Co., London & Liverpool. | WiLLiax IskLiN, Esq., Havre.

¢  FizLpex BroTuers & Co,, Liverpool. MioutxLs Loos, Erq., Antwerp.

¢«  B. F. BaBcooK & Co., Liverpool. Messes, JorN Louis Liuue & Co., Antwerp.
CoxsoLIDATED BaNK, Manchester. “  JonN BerenBEr@, GossLER & 0., Hamburg
Mzesrs. J. F. Jauizsox & Co., Glasgow. -%  Van Everen & Co., Amsterdam.
SEBASTIAN DB NEUFVILLE, Paris. *  Caeu F. PLonr & Co, Bromen.




OFFICE OF THE

Orient Wlutual Insurance Compang,

NEW YORK, 21st January, 1865.

. ThY Board of Trustees having resolved, on the recommendation of the Finance Committee
to change the termination of the 1 year of the Company from the 28th February to the
81st December in each year, in compliance with the Acts of the Legislature of 1861 and 1864,

agrthorisi such change and requiring a Statement for each calendar year, the following

STATEMENT of the condition and affairs of the Company, FOR THE TEN MONTHS END-

LI:G ON THE 81sr DECEMBER, 1864, is published in conformity with the provisions of its

arter

Premiums unearned 29th February, 1864.. ... e eettenireereeetaaes £61,066 46

Premiums received during the ten months ending 81st December, 1864..... 283,002 84
Total Premiums. ...coueeseceescocsoscscescssscscscosssosssasees $344,069 30

Earned premiums of the ten months......cco0veesesese 8800822 98

Less return preminms..ce.ieeceercecsscectssscaccess 16,824 98  $283,998 00

Losses, re-insurance, expenses, taxes, etc., less savings, et6.....veeveeeer..  $194,674 49

Profite for the ten Months. ceveeeeececcvccres. cossesee sosssenen $89,328 51

ASSETS.—81st December, 1864.
Oash in Banks, (of which $18,828 65 is gold).....e000e.s 875,308 37

Loans on demand with collateral security.....ccoceeesss 194,600 00
United States stock, stocks of States, Cities, and Corpora-
tions, and bonds and Mortgages..oe.vuvecesccrcccanes 291,074 00  $560,882 87

Bills receivable, uncollected premiums and accrued interest = .vovoveeees,..  $102918 58
Unseltied BCCOUDLS. . osoeeceeenises soveesssosrosesossiassassncscnsse 2,405 69

Total amount of 888etd.cceceseioecceercasassessscsrcscnsscnass  $666,208 61

The Board of Trustees have resolved to pay 8ix per cent Interest on the outstanding scrip
certificates, to the helders thereof, or their legal represeatatives, on or after the 1st of March next.
They bave also declared a Dividend, free of Government Tax, of Twenty per cent on the
net amount of Earned Premiums of the ten months, ending 81st December, 1864, for which
Certificates will be issued on or after 1st of March next. : .
The Trustees have further resolved that, after reserving over Half 8 Million of Dollars Profits,
the whole of the outstanding Certificates of the Company of the issue of 1858, be redeemed
and paid to the holders thereof, or their legal representatives, on or after 1st of March next;
from which date the interest thereon will cease; the Oertificates to be surrendered to the
Company at the time of payment, ’ .
The profits of the compauy, for which certificates have been issued, amountto  $621,860 GO
Additional profits from 1t March, 1864, to lat January, 1885..c0.ceneeocss 89,328 b1
Total profits. eessveeeiiosesesvessoconsene snovesosssassaases $711,183 51
Redeemed in cash..ceuveieerensesesescecnoncsnsssesssassrasssosesss 101,794 00

Amount remaining with the company....eeeeeiivieeieiseriacscesniosees « $609,389 51
By order of the Board, . : .
CHARLES IRVING, Secretary.

TRUSTEES.

JOSEPH GAILLARD, Oz., C. H. BAND, RICHARD P. RUNDLE,
GEORGE MOSLE, - W F. CARY, J&., WM. P. WRIGHT,
EDWARD F. DAVISONY, CORNELIUS K. SUTTON, JAMES BROWN,
A. Lc MOYNR, Je., . W, A. SALE, N. D. CARLILE,
E. H. R. LYMAN, EDWARD HAIGHT, WILLIAM SCHALL,
J. WOODWARD HAVEY, | EUGENE DU LH, LEOPOLD HUFFER,
* JOHN AUCHINCLOSS, RICHARD IRVIN, WM. § WILSON,
EDWARD F. SANDERSON, JOUN 8, WILLIAYS, F. COUSINERY,
FRANCIs COTTRYET, ALEX. M. LAWRENCB, . GUSTAV SCHWA
ALEX'R HAMILTON, Je., FREDK. G. FOSTER, GEORGE WARREN,
GEORGE F. THOMABR, GEORGE CHRIST,

LEOPOLD BIERWIRTH, President.
ALFRED OGDEN, Vice-President.

-

CHARLES IRVING, Secretary.




¢ OFFICE OF 'llIE

Wowris Fire any Fulink Fnourance @n.,
31 Pine Street, New York.

Authorized Capital.................. .. . $5,000,000.00 ,
Cash Capital, paid in & Surplus vees 885,040.47

o .

This Company issues on the MOST FAVORABLE terms, POLICIES of IN-
SURANCE, ﬁ OR WITHOUT PARTICIPATION IN PROFITS
against LOSS or DAMAGE by FIRE, on DWELLING HOUSES, STORES, and all
KINDS of BUILDINGS, and on HOUSEHOLD FURNITURE ‘and other' PRo-
PERTY, and on VESSELS and their CARGOES while lying in PORT.

_ Losges will be Fromptly Adjusted and Puid,

. DIRECTORS. , Q

EDWARD ROWR, ’ JOHN D, BATES, JOSKPH MOBRISOK.
ALSERT G. LEE, FRED. H. BRADLER, DANIEL W, TELL
GLORGF‘ MILN, EDWARD C. BATES, HEKNRY J, LAMMAI\

C. MORRIS, WILLIAM MACKAY, . B. N. DERRICK,
ROBFBT BOWNE. BENJ. E. BATES, CHARLES HICKOX, "
KZRA NYE, B. C. MORRIS, J, - N. 0. NIMS,

Wi, o, WH’WN}EV. Secretary. B, C. MORELS, Prest.

GERRDARDDA
FIRE IN SURANCE COMPANY,

No. 4 WALL STREET &
Cash Capital..... Cessssessetnsassastatscnns vee.. $600,000 00
Surplus, 1st January, 1866,................. ... 156,789 95
Total Assets,...cccoeveeeeeennnninens veeees.. $666.789°35
Direciors v
MAURICE HILGER JOHN CRETWOOD
MIOHAEL LIENAU H. G. EILSHEMIUS
JOUN SCHM EDEKRB HENRY BECKER
HENRY BALL E. H. C. DOHRMANN
C. POPPENHUSEN MELVIN 8. WHITNEY
GEO. W. IIENNINGS GEORGE J. BYRD
C. GODFREY GUNTHER ROBERT SQUIREY
CLEMENT HEERDT DIED. WESTFALL ‘i
J\CUB R, SCHUYLER FRANCIS BOLTING |
- H. A. BCHLEICIIER JOUN MOLLER

WILLIAM L®ESCHIGK ANTHONY ARENT
C. F. DAMBMANN MELCHIOR DUECKER
JOHN F. SDHEPELER L. H. MEYER "

F ) MAURICE HILGER, President.

RUDOLPH GARRIGUE, Vice-President.
JOHN .EDW. KAHL, Secretary. J




PR
FIRE INSURANCE COMPANY,

92 BROADWAY.

Casu Carrral, - - $200,000.
ASSETS, - - - $282,74.8. 56

Insures Buildings, Merchandise, Vessels in Port, and Personal Pro-

perty generally, against: LOSS or DAMAGE by FIRE on the most
FAVORABLE TERMS,

A

ﬂl irectors. .
STEPHEN CAMBRELENG, | .D. LYDIG SUYDAM, AMOS ROBBINS,
ROBERT SCHELL, JOSEPH FOULKE, . -LEBBEUS B. WARD,
JACOB REESE, - THEODORE W. RILEY, JOSEPH BRITTON,
JAMES S. SANDFORD, HENRY S. LEVERICH, | WM. H:TERRY,
HENRY M. TABER, JOSEPH GRAFTON, FRED’K SCHUCHARDT,
JOHN PENFOLD., | JOHN W.MERSEREAT, THOS. P. CUMMINGS,.
STEPHEN HYATT, WILLIAM REMSEN,

JACOB REESE, President.
“THOMAS GREENLEAT, Secretary.
CHAS, D. HARTSHORNE, Assistant- Secretary.

~ HARMONY
Fire . Favine Jnsurance Comparny.

OFFIGE S, ¢ 58 BRCAD‘W’A?.

OrGAKNiIZED in 1853 this CompaNY continues to Insure against the dangers
of Firg, at the LOWEST RATE.

Losses fairly adjusted and promptly paid. - . ‘
A share of your business is respectfully ‘solicited.

Cash Capital, $300,000 = | Surplus, $200,000.

.~ DIRECTORS.

R. 0. GLOVER, President.
ARrtHUR LEARY. ) F. E. GiBerr,- F. A. BRUGUIRRE,
T. James GLOVER, Hexry MoRrGAN, J. V. ONATIVIA,
Jaxes M. McLean, - CuarrLes M. CoNNoLLY A. 8, Farryrs,
Rerusex W. Howes, ALFRED G. JONES, Juazs SILLIvAN,
GouvENEUR 8. BisBy, PEeTER MoRgRis, JaMES ULWELL,

‘Whw. B. CLERKE.
- DANIEL D. GASSNER, Sccretary.
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AN ACCIEDNT MAY HAPPEN AT ANY MOMENT !

INSURE,
BEFORE IT OCCURS,

IN THE

National Life & Travelers' Insurance Company

OF NEW YORK.
CFTIOE, NO, 243 EROADWAY.

Authorized Capital........ ...ccoevvivenenenenet ... $600,000

EDWARD A, JONES, President,

.

DIRECTORS :
. . .
EDWARD A. JONFS, ' HENRY CLEWS, A. A, LOW,
SAMUEL J. GLASEY, H. P. FREEMAN, WM. H. WEBB,
T. R. VAN RUREN, NICHOLAS E. 8MITH, JOSEPH WILDE,
SBYLVESNER M. BEARD, JAMES R. DOW. CHASR, CURTISS,
ROBERT cCROWLEY, ORISON BL[TN'I‘. ASHER 8. MILLS,
WM., COIT, HOWELL 8MITH, HENRY J. RAYMOND,
J. C. DNIMMICK, F. H. LUMMUS, s11,A8 C. HERRING,
ALBERT WRIGHT, Vv« M. E. PRINCE, SAMUEL L. TRUSLOW,
JOHN A, ISELIN, BYLVERTKER TEATS, | RICHARD A. MoCURDY.
WM. E. PRINCE, Vior PrreipENT, 8. TEATS, M. D., Mzp1oaL Examivzr,
ASHER 8. MILLS. BRORETARY, ' E H. JOﬁEs, SUPRRINTRNDENT OF AGENCIES
THOS8. B. VAN BUREN, TrEasurxr., E. F. FoLeER, GENERAL RAILWAY AGENT.

J. P. PENTZ, CONSULTING ACTUARY.

LIFE AND ENDOWMENT POLICIES are iscued on the mutual plan. All the profits
in this department are divided. pro rata among the policy-holders. All policies to be incon-
testable after five years from date, and pon furfeitable after two annual payments. A loan

of une-third of the amount of premiums will be made ; also, thirty days’ grace given in pay-
ment of premiums, .

GENERAL ACCIDENT POLICIES are granted, covering accidents of all descriptions,
including the travelers’ risk. If issued wirHOUT coMPENsATION, they provide for death, if
caused by accident; but in case of injury only, the insured receives no compensation. If
granted wiTH coMPENSATION, the full amount assured is payable to the family in case of death
caused by accident, and occuring within three mounths from the date of injury, Or, in case of
injury causing disability, the insured receives a weekly compensation until he is able to attend
to his business, ehch time not to exceed tamenty-six weeks. The policy covers all forms of
Dislocation, Broken Bones, Sprains, Bruises, Cuts, Gunshot Wounds, g(:xrns and Scalds, Bites
of Dogs, Assaults by Burglars, Robbers, or Murderers, the action of Ligbtning or Sua stroke,
the eﬂ'edcu of Explosions, Floods, and Suffocation by Drowning or €hoking, and all other kinds
of accidents, : :

Ten dollars secures a General Accident Policy for two thousand dollors, with & weekly com-
pensation of ten dollars.

TRAVELERS' INSURANCE TICKETS, for any length of time. from one day to twelve
months, are for eale at the various Railroad and Steamboat Ticket Offices and Agencies.

MARINE RISKS AND SPECIAL VOYAGES.—Policies are granted insuring against
death by accident while sailing in steamers or sailing vessels ; also for special voyages.

¢~ Full information, together with Tables of Rates, &o., can be obtained at the Home
Office, or by application ta the State Agent. Parties at a distance may insure from blanks,
which will be supplied and forwarded free of expense. ’

No Medical Ezamination requircd for General Accident Policies.

" Policies Issued at Once.




DE WITT, KITTLE & CO.,
SHIPPING & COMMISSION MERCHANTS,
SAN FRANCISCO, CALIFORNIA, -

OFFICES IN NEW YORK, 88 WALL STREET,

COLLECTIONS MADE IN CALIFORNIA AND OREGON. ™M
SIOHT EXCHANGES ON S8AN FRANCISCO FOR SALE.

TELEGRAPHIC TRANSFERS MADE AT ALL TIMES AT BES
) RATES;

CALIFORNIA STATE AND SAN FRANCISCO CITY COUPONS
PURCHASED,
AND

EXCHANGE ON SAN FRANCISCO SOLD,

WELLS, FARGO & GO,

84 Broadway.

‘ ‘New YoRk, SAN FRANCISCO,
-EUGENE KELLY & CO. DONOHOE, KELLY & CO.

FUGENE EELLY & Gﬂ.,

BANKERS AND EXCHANGE DEALERS
No. 86 Wall Street, NEW YORK.

EXCHANGE ON SAN FRANCISCO
X Drawn against shipments of Bulhon
B(O). 8§ gigfls OF LONDON, from San Francisco.
Coupons of Bonds payable in California, cashed or collected at current rates. Divi-
dends paid on California Mining Stocks,
B@y~ Collections made in California, Oregon, and Washington Territory.

DRAKE KLEINWORT & LOHER,

LONDON AND LIVERPOOL.

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
WesT INDIES, SOUTH AMERICA, &¢. Marginal Credits of the London
House issued for the same purposes,

SIMON DE VISSIER,
52 ExChange Place, New York.




JOS. C. BUTLER, Pres’t. HENRY PEACHEY, Cashier.

TH8 LA PAYETTE BANK OF CINCIWWATI,

ESTABLISHED 1834.

ALFRED GAITHER, CHAS. B. CASSILLY
D"°°*°“§P0LL00K WILSON, GEO. T, STEDMAN,

COLLECTIONS MADE AT ALL WESTERN POINTS.
NEW YORE OORRESPONDENT,

BANK OF AMERICA.

JAMES GILMORE, . THOMAS G. ROBINSON,
WILLIAM J. DUNLAP, EDWARD W. MULLIKIN.

GILMORE, DUNLAP &€0,
BANKERS,

DEALERS IN EXCHANGE, ggCURREN T BANK NOTES AND
IN.

CINCINNATI, OHIO.

Collections will receive prompt attention.

LEWIS JOHNSON & CO.)
BANKERS,

WASHINGTON CITY.
Dealers in Government and other Securities,

Pay particula,r attention to oCllections.

A. B. SANDS & CO.,

IMPORTER AND WHOLESALE DEALERS IN

DRUGS,

139 AND 4144 WILLIAM STRERT,
NEW YORK,

Particular attention paid to the execution of orders for the West In-
dies, Central and South American markets.

N



{

Government Agency and Designated Depository of the United States.
JosepH U. Orvis, President. ‘JorN T. HirL, Cashier.

THE NINTH NATIONAL BANK

of the City of New York,

863 BROADWAY, CORNER OF FRANKLIN STREET.

TERMS FOR BANKS AND BANKERS ACCOUNTS:

Takes New England Moneg at 1.10 and New York State at 14 per cent discount.
Checks on Albany, Troy, Boston, Philadelphia, and Baltimore at par.
Interest collected, and credited in. Gold er Currency as directed.
Revenue Stamps supplied—-$20 with 4 per cent discount.

do do o 100 41.2 do do

do do do 1,000 4 3-4do do
All classes of Government Securities bought and sold.
Redeems for National Banks, at present, without charge, using the Bills for the Army.
JOHIN T. HILL, Cashier. J. U, ORVIS, President.

JOHN J. CISCO AND SON,
BANKERS,

No. 33 Wall Street, New York,

Negotiate Loans and Business Paper, make Collections, Purchase and Sell Government
and other Secarities on Commission, Receive Money on Deposit, and allow
interest at the rate of Four J)er cent per anoum on daily bal-
ances, which may be drawn at any time ; or will
issue Certificates of Deposit, bearing In-
terest payable ou demand.

JOHN J. CISCO, late of the U. 8. JOHN ASHFIELD CISCO.
Treasury in New York,

THt: NATIONAL BANK-NOTE COMPANY,

(INCORPORATED NOVEMBER, 1859,)
No. | WALL STREET, NEW YORK.

Engravers of the H. 5. Postage Stamps.

ENGRAVING and PRINTING of Bank Notes, Certificates, Drafts,
Bonds, Bills of Exchange, Postage Stamps, Insurance . olices
and Commercial Papers, in the highest style of the art, with all modern
improvements of value, with special safeguards devised by the Company, and
patented to prevent frauds by photographic and other modes of counterfeiting
and alterations,

All Steel-plates Engraved and Printed by this Company are warranted to give
80,000 good imypressions without charge for repairs.

A variety of Baok Note and Bond Papers, of superior quality, always on
hand.

F. SHEPARD, President.
J. H. VANANTWERP, Vice-President.
JAS. MACDONOUGH, Secretary. ~




Beonomy &

KER
LIGE

GAS SUPERSEDED!

PETROLEUM
POPULARIZED!

It can be FILLED, TRIMMED and LIGHTED without REMOVING the SHADE and CHIMNEY»

and has many other valuable improvements.

‘We have many testimonials from the country, where (without gas) they must use lamps, but call specisl
attention to the following from those who, having used gas, speak comparatively :

From R. F. Masox, Nga J;’av}criun Fire Insurance

I conslder it the best n%m inuse. Itinsteady. clear
and the most comfortable light to read or write by
that 1 have ever seen. I have renounnced the gas and
#hall use the lamp ¢i/l I find a better one.

From H. C. Bowen, Esq., Publisher of the Independent |

Since our gas burners were removed and your lamps
attached in their place, we get a brilliant yat me:low
light, far superior to what we have *‘endured ™ here-
wﬁl»lr.e. We have ronm.en now in use, and all work
we

From Fovler & Wells, PArenologists, New York.

From Hugh .duhinhu'.” E;g., No. 15 East 20th-st.

Having for some time usod.yonr newlamp, I find it
works to my entire satisfaction, and I much prefer its
brilliant, mellow light, to that of gae, for reading.

From Charles Taylor, IE:q..C:.’ruidm International

ns.
I know it to be the best, and I think it is the mest
economical light I ever had.
From James Buell, Pnn':u):' of the Imp. & Traders®
ank, N
It preduces a light pieasanter ‘to the eye than
and obviates most of the objections to the use of il

‘We are now using the new light in our establish
ment. As to economy, it is altogether in favor of pe-
troleum, when burned in the lves Patent Lamp, which
we like better than any we have cver used.

Frem Dr. R. L. Parsons, Rerident Physician N. Y.
Lunatic Asylum.

‘We have several of your new lamps and shades in
use in this Institation, and find them superior to any
etber,and in some respects to Two are sufficlent
te light a large parlor splendidly.

Descriptive circulars, with illustrations, prices and tes'i

in the lamps.
From Pref. C. H. Hitckcock. Geologist, No.37 Park
Ruw, N. Y.

y 4

I doubt not that others, Iike myself, would prefer
the q‘-;sllty of light to that of gas if they would give
it trial.

- From Brig. Gen, Wm. Hall, New York.

The light is the best I ever saw. and I think less
expensive than gas. It isso well liked that we ex-
pect soon to adupt themn throughout our factory.

1al , sent to r'u 4.

JULIUS IVES & CO., 18 Beekman Street, N. Y.

U. S. LIFE INSURANCE CO.,

IN THE CITY OF NEW YORK.

40 Wall Street.

ASSETS- OVER $800,000.

Profits Divided every 3 Years.
JOSEPH B, COLLINS, President,

Secretary,
JOHN EADIE.

Actuary,
N. G. DE GROOT.

THE

Gronine @ou de Culogme

or

JOHANN MARIA FARINA,

Gegeniiberdem Jiilichs-Platz.
(O‘FEosne Jiilichs Place.)
is manufactory has existed since 1709, and is the
only o:e thatsupplies the ortaiNaL and axnvine Eau
de Cologne; all others not havingthe above label are
imitations.
On 2> wholessle Agency for the United States,
FERDINAND KORN,
195 Fulton street, New York.

ANTHRACITE AND BITUMINOQUS COALS,

WE are now prepared to SUPPLY DEALERS and CONSUMERS generally

at Wholesale only, with the choicest varieties of ANTHRACITE COAL,
direct from the Mines or coastwise from Philadelphia—embracing the best
SCHUYLKILL COALS, including the PURE LOCUST MOUNTAIN COAL.

At ELIZABETHPORT we furnish the LEHIGH, SPRING MOUNTAIN,
HAZLETON, and COUNCIL RIDGE COALS. From PHILADELPHIA the
BROAD TOP SEMI-BITUMINOUS ; and from BALTIMORE the HAMPSHIRE
GEORGE'S CREEK COALS. :

LEWIS AUDENRIED & CO., 110 Broadway, N. Y.

205 Walnut Street, Philadelphia ; 14 Kilby Street, Boston ; 84 Westminster
8treet, Providence.
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THE

MERCHANTS’ MAGAZINE

AND

COMMERCIAL REVIEW,

JANUARY, 18686.

HIRAM WALBRIDGE.

The career of General Walbridge affords a bright example of the influ-
ence of American institutions in developing character. Endowed with
a genial temper, rare tact and energy, he has added to it indomitable
purpose, patience of labor, and accurate knowledge of men. As a result
he has attained wealth, social position, and a national reputation to which
he can refer with honoypable pride. The obstacles which he has surmount-
ed would have discouraged others; and he has displayed talent as a
statesman, sagacity and probity as a man of business which do him the
highest credit. He is, perhaps, one of the best examples of the Young
America school now on the stage of active life.

‘Walbridge is of a New England family, but was born at Ithaca, New
York, February 2, 1821. His ancestor, General Walbridge, fought at
the battle of Bennington. Early in life his father moved with his family.
to Ohio, where he spent his boyhood. In 1839 he became a student at
the Ohio University ; but his career at that institution was soon finished.
Having become warmly attached to General Harrison, then a candidate
for the Presidency, at whose house he had been a frequent and welcome
guest, and though a Democrat in his proclivities, and but nineteen years
old, he, with his usual earnestness, espoused the cause of the hero of Tip-
pecanoe. Being invited to make a speech at a political gathering, and
not obtaining leave to attend, took it for himself. While addressing the au-
dience with great earnestness, word came to him that he had been expel-
led for his disobedience. This, however, did not move him, but he finished
his remarks, had an ovation, packed his trunk, returned home, and after-
ward finished his education at another college.

He took up his residence at Toledo, where he was speedily elected an
alderman. In 1814 he received, from Governor Bartley, the commission
of Brigadier-General of the 18th division of the Militia of Ohio. Enter-
ing upon the political canvass in support of Mr. Polk, he became one of
the most popular young orators of Ohio. He was offered the position.
of Colonel during the war with Mexico, but declimed it, having resolved
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to make New York his future home. Here he engaged in business with
extraordinary success ; never losing his interest in public affairs. The
establishment of a republic in France, and the heroic struggle of the
Hungarians awoke his liveliest sympathies. In 1851 he visited Europe
making the acquaintance of the leading statesmen and men of science.
On hisreturn home he was elected to Congress. Hesoon afterward visited
California, making himself famiiiar with its situation, and returned in
time to take his seat in Congress, His official career was a successful one.
Every measure to promote commerce and national iutegrity received his
strongest support. He opposed the protection policy iu all its forms, and
the following resolutions were proposed by him in relation to our maritime
rights ¢

* Resolved by the Senate and House of Representatives of the United States of
America, in Congress assembled : That the United States, as a maritime power, hav-
ing neutral rights to maintain, deem it proper in view of the existing war in Europe,
to declare and make known that every American vessel engaged in the lawful pursuits
of commerce is held by this Government to be protected by the flag which covers her,
and which shall be the evidence of her neutrality ; that we attach to all such vessels
a character of sovereignty, considering them as clothed with immunities correspond-
ing with those appertainiog to our territory ; that our rights, as thus declared, rest
upon no precarious or temporary basis, nor upon the concession of any power, but
upon public law as insisted upon from the early history of the Republic; and that
any attempt to_enforce an obsolete right of impressment, secret detention, or irrita-
tion in regard to such American ship will be regarded as an act of hostility to the
United States. and just cause of war,

* Be it further Resolved, That as the existing conflict in Europe may lead to the
change of political sovereignty in others, we deem it proper for Congress to make
koown to them that we affirm the doctrine that we should consider any attempt on
their part to extend their system of Government to any part of this hemisphere as
dangerous to our peace and eafety ; and from the geographical and commercial posi-
tion of the Island of Cuba to this continent, we will never consent to her sovereignty
being transferred except to the United States, to which she seems naturally to be-
long.” )

‘The adoption of this policy by our Government would have obviated
the unfortunate affair of the San Jacinto. The express detlaration by
Congress of our mercantile rights at the time when England and France
were engaged in a conflict with Russia would have been a favorable mo-
ment to prescribe an American policy commensurate with our power,
and in conformity with the position which we expect to occupy as a na-
tion abroad.

Actuated by his strong professions in favor of popular sovereignty,
General Walbridge arrayed himself with the friends of Judge Duuglas,
and continued while that statesman remained in public life, to sustain his
principles and policy. After his death General Walbridge, in a a speech,
paid him the following tribute : :

“ One sentinent always controlled the actions of Mr. Douglas. His love for the
Union was a passion. He bad paid u visit to the hermitage during his earlier Con-
ressional course, and received from the venerable Jackson his acknowledgement and
enediction. The old hero predicted for him a glorious career. Indeed, the same
idea which Jackson had once enunciated pervaded the whole mind of Douglas: “ The
Union must and shall be preserved.” ]

“ Queen Mary of Eogland declared that when she was dead the name of Calais
would be written on her heart. Jackson might have also affirmed tbat in his heart
was inscribed the purpose to maintain the American Union. That purpose he had
Veaquesthed with his blessing to Stephen A. Douglas, by whom most nobly it was

.
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maintained. We all remember the story of Bruce who, when ho died, committed his
heart to the brave James Douglas to convey to the Holy Land. The chief took the
sacred charge and set out for the holy eepulchre. Arriving in Spain he was persuaded
‘to delay his journey and aid King Alfonso in a battle against the Moora. For a sea-
800 the claymore swept its way murderously among the Infidel hosts ; presently their
commander massed a troop of men and hurled them against the adventurous Scos.
Douglas was surrounded, and found himself in mortal peril. Instantly taking from
his bosom the silver case which enclosed his sacred charge, he hurled it into the midst
of the Paynien host, shouting, * Lead on, brave Heart, where thou wast wont, and
Douglas will follow! then cutting through the ranks of the enemy, he.made his
way to the heart of the Bruce, and fell, expiring upon it.

“ Our Douglas had been entrusted with the purpose engraven on the heart of Jack-
son, devotion to the Union. He bore it, if not to the field of battle, certainly to the
place where mighty men did violence to the Constitution of the nation. He was its
champion while they were perpetrating the sacrilege. As his life ebbed away, he,
with his dying breath, shouted out, like his immortal namesake, * I will follow,’ and
ili the very act of defending the Union against the assaults of traitors, died full of
glory”

At the close of the first session in 1854, the Democrals of his distriet
offered General Walbridge a nomination which he was compelled to de-
cline, When he first took office he withdrew from business, and entrust-
ed his property to a friend. On his return from Washington he found it
sunk. He was not the man to be disheartened ; his immense vitality
would not suffer him to despond. He resumed business at once, and be-
fore long was more prosperous than ever.

The next important public measure proposed by the General was the
celebrated one of the * Militia of the Seas.” He first suggested this in
a speech at Tammany Hall, on the 21st of August, 1856. It was copied
with approbation by journals of every shade of public sentiment all over
the country. Aun edition was subsequently published and widely circulas-
ed. After discussing the condition of the different ceuntrios of Europe he
described the tonnage of the United States and its inadequate protection.
He then explained his proposed mode of reorganizing the navy to meet
the exigency—a plan which, if adopted, would have utterly prevented the
destruction of our commerce by European privateers during the late re-
bellion, and abridged the duration of the contest. He said :

“ Suggestions that seek to make radical changes should always be advanced with
hesitation and distrust ; yet all great improvements in government has heretofore
sprung from the experience of the people themselves, who are usually in advance of
their rulers in whatever most concerns their own prosperity and welfare. The gene-
ral government should hold out some inducements to our great commercial mariner
to aid in protecting itself. Uuder the sanction of law, with ample guards and res-
trictions, there should be organised a Mijitia Navy, an arm of defense corresponding
to that employed by the government in the land service, under our enrolled militia
s'stem, by which shipowners should receive encouragement and aid by law in con-
struction of their vessels, so as to make them capable of bearing guns if required in
the service of their country. The captains and subordinate officers should be com-
missioned in the name of the General Government, upon some equitable plan that
will give them rank and emolument in proportion to the demands upon tbeir time and
service in the new capacity of representing the naval power of the Union. The
bumblest youth who enters as a cabin-boy, or in the lowest capacity as a seaman,
should be educated and traiced in his honorable though adventurous and dangerous
profession That not only in-the navy proper but in this new service, the naval pow-
ers of the Union will be represented.

“ Our noble empire State, second to none but foremost of all, this great commer-
cial emporiuw, the seat of energy, enterprize, and commercial power, are felv and
acknowledged throughout the world, bave a right to be heard upon this as upon all
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questions d!ectin% the trade and prosperity of the Union. New York demands the
tecogoition and absolute immunity from such a detention of our flag upon the high
sens; that her commerce and expanding trade should be left unshackled by unwise
restraints of legislation ; and then, with her resources in every department of industry,
in agriculture, in manufactures, in commerce, and trade, she will vindicate her pre-
eminence and power in the great family circle of free and independent States that
constitute our national Union.”

During the recent civil war General Waldridge, though a Democrat,
was signally efficient in his suggestions and efforts to uphold the national
authority. His plan was to put the country on a war footing for not
less than three years and an enrollment of 600,000 men, of whom one
half the number should be kept in the field. This would place the
struggle beyond the risk of failure, and be an economy in money, econ-
omy to the industry of the country, diminish the effusion of blood, exalt
our policy, and give to our republican institutions a controlling influence
upon the continent. In May, 1861, he addressed a series of letters to
President Lincoln and to the Governor of the several States. At the
time no General seems to have been in favor of raising more than 300,000
men. His influence procured the acceptance of ten regiments from
Massachusetts and a battery of artillery at a period when there appeared
to be a general apprehension that too many soldiers would be put in the
field. He received public thanks for those services, and the position of
Brigadier General of Volunteers was formally tendered him by Secretary
Cameron, which was respectfully declined, although General Walbridge
intimated that at a future day he would be ready to enter the service.
He also addressed a letter to Mr. Lincoln suzgesting the occupation of
Port Royal as a place of rendezvous for 200,000 men, to which he re
ceived the following reply :

‘WasHINgTON, November 18, 1861.
General Hream WarsrIDGE :

Dzar Siz,—Your note reminding me of the fact that as early as April last, you
pointed out to me on the map Port Royal and Beaufort as advantageous places to
make lodgments on the Southern coast, is received. I am free to confess that you
were the first who called my attention to that particular locality.. I also remember
that you insisted that we should call six hundred thousand men into the field a eon-
siderable time before I had brought my own mind up to anything near so large a

scale. Yours truly,
A, Lincors.

During the Summer and Autumn of 1862, General Walbridge con-
tinued to speak and labor for the vigorous promotion of the war. On
the 4th of July, when the time was darkest, he addressed an audience
at the Cooper Institute declaring that this great metropolis continued its
adherence to Constitutional Government, and stood by those whe would
never abandon the Government till after quelling treason at howe, they
could present themselves as a great, powerful and united nation, capable
of commanding and enforcing respect every where.

On the 14th of the same month a meeting of some fifty thousand
persons was held on Union Square, at which he maintained the establish-
ment of an internal line of water communication along the Atlantic
coast bv connecting the waters of the Roanoke and Chesapeak Bay with
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these of the East terminus of-Long Island, which could rapidly be
effected by deepening less than fifty miles of internal canal navigation.
The effect of this plan would be to give us an internal line of water com-
munication free from the storms of the coast and abundantly capable for
the transit of our gunboats and commercial marine in the contingency of
foreign war without exposure to assailants on the Atlantic.

Oa the 30th he spoke at the Produce Exchange. His mode of reason-
ing was peculiar, He considered the staples of the two geographical
divisions of the country and thcir relative importance. The South sup-
plied no indispensable article, while the North furnished everything.
“ Gentlemen,” said he, *there may be substitutes for clothing. There
can be none for food. The table must be laid day by day. To surrender
clothing is an inconvenience; to surrender food would be inevitable
death.”

Thus did General Walbridge give his heart and time to his country.
He made journeys to the different States, spoke in the great cities, carried
on an extensive correspondence with the Governors and leading men of
the country. Nor did he relax his efforts till victory had percbed finally
upon the banners of the Republic.

His last speech during the war was at the city of Albany in January
last. Invited by Hon. Samuel C. Reid, Chairman of the Committee on
Federal Relations of the Assembly, he delivered an address before the
committee and citizens ot Albany upon the proposed amendment to the
Constitution, abolishing slavery. Governor Fenton, his old associate in
Congress, presided and introduced him. For more than an hour he
retained the attention of the audience while showing the importance of
the movement. “Though the rebellion is not yet terminated,” said he,
“ enough has already happened to assure us that a single nation is to ex-
ercice jurisdiction over all the territory formerly embraced within the
limits of the TTaited States; and that here a hou.ogeneous people, under
republican institutions, recognizing universal freedom and individual poli-
tical equality, will continue to furnish an asylum to the oppressed of the
whole earth, and that here, under one nationality, the civilization of our
race will secure its highest development.”

Except his brief aldermanic career, and one term in Congress, General
Walbridge has never Leld office.  In 1862 he w:8 an independent candi-
date for Congress against Benjamin Wood, the person nominated by
Tamany Hall; and at one time Mr Lincoln contemplated inviting him to
a seat in the Cabinet. But his services were employed instead in a priv-
ate capacity, and it may well be supposed, when we consider his signal
efficiency, whether he did not render the country more important service
than could have been the case at the head of a department,  As a com-
moner be could speak, as he did so often and eloquently, for the men of
the nation ; whereas, otherwise, as a minister, be must have been, to a
great degree, the mouthpiece of others.

While paying attention to the career of General Walbridge as a patriotie
citizen, we would not lose sight o1 him as a merchant. In 1339 the firm
of Walbridge & Company, corn and commission dealers, opened at No.
29 Broadway. Tts business speedily ramitied through the entire West,
assuimning extensive dimensions. Some years since the establishmeut was
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removed to the corner of Whitehall and Bridge streets, where it now re-
maius,

General Walbridge bas found time, amid his multifarious business, to
take an active part in the question of internal improvements. In 1863 he
visited Albany toimpress upon the members of the Legislature the im-
portance of enlarging the locks of the Erie Canal. He also addressed the
Members of the Produce Exchange and other commercia! associations on
the subject ; ‘predicting that if New York did not make the necessary
provisions, Canada would. The result was a great excitement on the sub-
Jeet; a Convention assembled at Chicago, June 2d, 1863, over which a
Vice-President presided. General Walbridge being invited to speak made
a0 address in favor of enlarging the canals between the Atlantic and Mis-
sissippi River. This would, he said, guarantee general prosperity and
peace.

After the final adjournment the New York delegates visited St. Louis,
where they were honored with a public reception. The speech of we!-
come was made by the Hon. Henry T. Blair, and the answer by General
Walbridge, Mr. King, Hon. Samuel B. Ruggles, Hon. Chauncey M. De-
pew, and others. The excursion was continued into Minnesota, the party
Leing feted all the way.

In May, 1865, the Board of Trade, in the city of Detroit, resolved to
invite the commercial men of the principal cities and towns of the United
Statesand the British American Provinces to hold a Convention in July,
1865. To this invitation there was a general response; the principal
public journals also took the matter in hand and gave it a careful dis-
cussion. Gen. Walbridge, about the same time, made a tour of the West.
and was received wmore like a public personage than a private citizen en-
gaged with his own affairs. He spoke at Butfulo, Chicago, St. Louis, and
other places upon the topics of commerce, finance, and transit, commend-
ing their fullest consideration at the Detroit gathering. Remarkable as it
may appear, his views were looked for as carefully as those of a publio
officer on the affairs of the nation ; his sagacity as a merchant and abihity
as a statesman conduced to this distinction. ’

The International Commercial Convention assembled at Datroit on the
11th d«y of July, 1865. Above four hundred delegates were present, re-
%esenting every shade of sentiment politically and commercially. General

albridge was chosen to preside. His speech, on assuming the chair,
took the broadest catholic ground.

T rejoice, said he. that now the rebellion is over the business men of the country
have come forward to exercise their legitimate influence. It is their imperative duty
to secure and extend, so far ae they may, not only to our country. but to the whole
world, the blessings of the power so obtained—so conquered. I am gratified that
this convention has brought together, not only the reprerentatives of commerce in
the United States, but such influential delegates as I see before me from the British
Provinces of North America; and I trust the event will bring them and us ioto still
closer relations, and that the deliberations may eventuate in a re-union of the treaty
which shall be just to them. and not inconsistent with the bonor and interest of the
United States. If from this commerocial gathering there shall spring up a pure,
friendly relation I ehall rejoice at it, and, perhaps, suggest that our American system
of government admits of indefinite extension ; so that if. hereafter, they shall see fit,
under the providence of God, to ask closer association, we cannot help but accept the



1866.] Hiram Walbridge. 15

propoeal with pleasure. It will help us discharge the obligations that we have in-
curred, and be a reciprocity to them in the truest sense of the term.

To the parliamentary experience of their president the Convention was
indebted iu a great measure for the prompt accomplishment of business.
He was energetic and fair in his decisions, and always clear and ready
to determine everv proposition. The proceedings are already known to
our readers, and there is no necessity for us to allude furtherto them.
There was much that was wisely done, and much of which we cannot
express eo favorable an opinion. But time and events always correct such
matters. At the conclusion, the usual complimentary resolutions were
adopted, to which General Walbridge gracefully and eloquently res-

onded :

b The city of New York,” he said, in conclusion, “ recognises no East,
no West, no North, no South ; she recognizes only one cou.mon country,
and stretches out her hands to Buffalo, Detroit, Milwaukee, Chicago, St.
Louis, and 8t. Paul, and while extending greetings to them, urges them
to press on that great enterprise, the completion of the Pacific Railroad,
which is destined by its iron bands to draw into fraternal relationship the
great communities that line the shores of the Pacific as well as those
which are on the eastern slope of the Alleghanies. * * % If the
result of the deliberations of this Convention shall be the formation of a
just and proper treaty with our neighbors of the North, while it shall be
consistent with our interests, I trust that it will not be inconsistent with
the interests of those with whom negotiations are made. Thus just and
generous are the people of the United States.”

Imperfect as this sketch necessarily is, enough has been given to show
the genius of the man. He is, pethaps, one of the best instances of
American versatility now living. Heé would have made a good lawyer,
but could never consent to be a pettifogger ; he would aspire Lo be a states-
man, but would refuse to be a mere politician; he is a merchant, but
would not readily consent to transact the petty details of an insignificant
business, He loves to plan on a large scale, to do things boldly. and he
would rage in inactivity. He is jealous of his honor, and despises mean-
ness. Pussessing a large rocial uature, liberal, ambitious of honorable dis-
tinction, he is an earnest friend, a genial companion, and a public-spirited
citizen, and active in every enterprise which he undertakes, He is in the
prime of life, and, if spared, will yet occupy a prominent place in our
country, having already succeeded in indentifying himself closely with
its history.
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FINANCES OF THE CITY OF CINCINNATIL

The following (from the Report of the City Auditor) is a detailed ex-
hibit of the funded debt of the city of Cincinnati as it existed on the 28th
of February, 1865 :

A t ——Int —_ Princi

Description of Loans. outstand’g. Rate. Payable. payable,
Funding Loan (1345)*............... . $100,000 5 ﬁgﬂl & Oct.1.  Oct. 1, 1871

** 1835).........0 80,000 B8 y & Nov.1, Nov. 1, 1885,

w 843-43)% 20,000 & w May 1, 1865.
Little Miami R.R. Loan 100,060 6 June & Dec. 81. Dec. 81, 1885.
Whitewater Canal Subsci 820,000 6 May & Nov.1. May 1, 1865,
Whitewater Canal Loan ( 38,000 6 o 180T,
Fanding Loan (1847)t. ... vieuneniierenannnannes 150,000 6 “ & 1NT.
Hillsboro and Cinc. R.R. M%‘SEBO) ............ 100,000 6 Feb. & Aug.1. Aug. 1, 1380.
Eaton and Ham, R.R. Loan (1850)........... .o 150.000 6 Jan. & Julyl. Jan. 1z 1381.
valufton and Lexington R.R. (1851). 100,000 °6 ¢
City Hall Loan %350) .......... 60,000 6 May & Nov.1. May 1, 1870.
Ohio and Miss. R.R. Loan (1853, 650,000 6 Jan. & Julyl. Jan. 1, 1882
Funding Loan (1858)............ 83,000 6 “ 1790,
Marietta and Cin. Loan (1854)............... ... 133000 6 June & Dec.1. June 1, 1334,
Whnrl;‘Loan (13‘96).... ........ teeseseceatsannrane g{lsg.% g May &“Nov. 1. Nov‘.‘l, }3‘8‘3
Orphag Asylnm“Loan (18‘98):. . 1&% g March &8ep.17. Mar'h 17, %%
Enis. Bnry’g Grouund Loan 9800)' 86,000 6 May & Nov.1. Nov. 4, 18%0.
Water Bonds (Land and Building) of 1838+ 218,000 6 June & Dec. 15. June 15, 1565.
‘Water Bonds (Extension) of 1847....... ... 199000 6 April & Oct. 15. April 15, 1895.

o Improv'nt) of 1818................. 100.000 6 “ “

o ' of1850......cvvuvernnnn 100.000 6 . e

" (Extension) of 1851 100.000 6 ¢ Oct, 15, 1890,

o * of 1858 75,000 6 June & Dec. 18. June 15. 1900.
8chool Bonds of 1834, ........... 40.000 5 May & Nov.1. Nov. 1, 1585

e of 1843¢.. 3.000 6 “ May 1, 1365.

s of 1837, 5,000 6 “ ‘1885,

s f 1859 99,000 8 Jan. & Julyl., Jan. 1, 1890,
Bonnty Bonds.......oooiiiiiiiiiiiiiiiiiiiiieiis 100.000 6 Jan.& July 7. July 27, 1876.

¢ . 100,000 6 s 1M

Total....... $3,840,000

The denominations marked (*) are payable at the Treasury in Cincinnati, and thus () at the
I%mk i)’f Izoa? America in Philadelphia. All others are payable at the Bank of America, in
ew Yor! y.

Against the above debts the city owns property to the value of
£6,035,184. The water works cost in bonds $875,000, and other city
improvements $1,634,000. The several markets, landings, and the wharf
property purchased of the Ohio and Mississippi Railroad Company are
estimated at $2,000,000. The remainder is made up of the cost and
value of school houses, engine houses, and other property belonging to
the municipality.

The city also owns sundry amounts of railroad and canal stocks and
bonds, with dues from companies for interest paid for them, and a multi-
plicity of claims against property and persons, in all amounting to
$1,938,085 11. Most of the stocks and bonds held pay dividends and
interest, which secures the city on its subscriptions and loans to them.

The sinking fund amounted on the 1st of March, 1864, to$465,370 89,
and during the year ending Feb. 28, 1865, received 211,085 05—mak-
ing its resources for the year 8676,455 94. The payments for the year
amounted to 135,000, leaving a balance March 1, 1865, of $541,455 94.

The interest fund on the lst of March, 1864, was $39,854 75, and
its receipts during the year were $221,389 59, viz., from taxes for 1863,
$137,812 29; taxes for 1864, $67,000, and other sources $16,577 30—
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making its total resources $261,244 34. From this amount there was
paid for interest $223,856 34, leaving in hand $37,388.

The following table exhibits the valuation of property and the rate and
amount of taxes for the past ten years:

- A d Valuati ~ ~—Taxation.—
Real Estate. Perx'l Pm. Total. Rate. Amount.
$60,3:5,932  $24,904,¢ $85,330,880 148 $1,262,807

60,701,267 20.795,203 81,496,460 1,116,927

6130971 25104120 86,445,001 1,206.676
62681602 26051151 88,732,758

63,746,316 29,202,788 93,039,104

2
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65,385,774 49,809,574 115,195,348

The population, the receipts and expenditures, and the amount of debt
for the fiscal years ending Feb. 28, are shown in the following table :

Population Receipts. Municipal Amount
of city. Taxes. Other. Total. expenditures. of debt.
210,000 $712,478  $166,853 $879,881 §584.202 $3,445,000
215,000 671,911 129,892 701,808 588,936 8,719,000

225,000 865,405 181,719 1,047,124 575,201  38,714.000
230,000 1,018.218 203928  1,222144  T43.257  3.769.000
250,000 998621 168,266 1,166,887 763,560 8,752,000
175,000 1,098,100 169,742  1,267.842 830,200  3,752.000
%so,% 1,130,045 140,492  1,270.537 T79.338  8.820.000

200,000 933306 432915 1871221 1,221,054 3,840,000

The following shows the reéeipts and expenditures in more detail for

the year 1864-65 :

Balance  Receipts Total  Municipal
Mar. 11, 1864. 1864-65. resources, expend'rs.
51,16

General fund......... et aas J64 $411.812 $463036  $386.554
Watchfund.....ccoovvivnnenriniinnnnnnninn.. 10,34 182,248 192,672 173,600
Interest fund......ccovevnienienniiniennnnnnns 39,855 225,389 245,244 223,856
Superior Court fand ..............ooeveeenn... 10,074 17,190 673
Fire Department fund......... Kt 144,802 156,800 126,428
Tiohtfund.................... A 86,858 8R,965 83,821
Me licken fund 81,522 27,413
Fuel fund.. 51,500 60,
Revenue fan 8,218
Workhoueefund........ooevvvviinninneee.., 84 ... 84 ...
Hospital fund 94
Pest-house fi 51 251
8inking fund. 676,456 65.000 -
Bounty fund.. 22,313 181,100
Total................. $2,171,281  $1,337.454
TIANBIETB 1uvvie veeeeennnneennnneeenneesennneennnns PO 207,147 115,500
Net PeBOUICEB. . ouuutveinnneeeannernnnneieanseaenanns 871, $1,964,134  $1,221,954

'_‘-I-:oan account $90,000, and fuel loan account $25,500.
SCHOOL FUNDS.
The school funds are not included in the above statements. The fol-
lowing shows the receipts and expenditures on account of schools for the
year ending Feb. 23, 1865:

Common. Colored. Total.
Balance March 1,1864........ccoevviiiiniiinnnnn.. $50,208 43 ﬁﬁ’m 62 $52,863 (4
Taxes for 1863............... JI0 108,390 08 ,207 61 116657 67
Taxes for 1864, on account.................. .ee 80,000 00  ........ 89,000 00
All Other resourCes. ... ...ovuureeeninenerenennnnan. 11,0815  ........ 11,068 15
TOtal FESOUPCER . ...... .eeeeeeeeernenennnnnn., $331.661 63 $12.077 23 $314,638 86
Warrants redeemed.... ...ooovinnniiiiniiniennnnns 265,285 04 9,885 03 275,170 07
Balance Feb. 28, 1865.............c0vnunnennnens $66,376 59 $3,092 20 $69,468 79

The tax levy, State and County, for these schools was 1.7 mills on the
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dollar, and the tax amounted to $339,267 50, of which $322,419 07 was
for the common schools, and $16,848 41 for the colored schools. Up
to Feb. 28, 1865, only $80,000 had been received into the treasury,
leaving $259,267 50 due. The school year, however, terminates on the
30th of Juue.

The receipts and expenses on school accouat for the ten years last
past were as follows:

Expenses

WATER WORKS.

The city water works are administered by a special board. Their cost
to the city, as before stated, was $875,000 in bonds. They furnished on
the average, in 1864-65, 5,185,903 gallons of water per diem. The in-
come from water rents, etc., was $184,051, and the expenditures $78,036,
leaving a balance of $106,015, which pays the interest on the water debt,
and leaves something towards ihe final extinction of the water bonds.
For each 1,000 gallons ihe revenue is 9 5-8 cents, and the cost to the
city 4 1-8 cents, leaving a profit of 5 1-2 cents. The pumping is done
by steam power. :

. Compared with the water works of other cities the results are as fol-
ows : : .
Consumption Length

per diem, Annual Annual of mngms, Power
Citles. llons,  revenue. expenses. miles. used.
,000,000 $91,5633 $:24,431 . Gravity.
8,000,000 K 26,810 .. do
16,238,500 304,508 82,938 136 do
38,781,186 79,950 87,181 .. Steam.
6,773,82% 862,749 72,201 1 do
6,074,739 224,903 86,638 132 do
5,185,903 184,051 73,038 94 do
1,152,851 33,657 15,794 . do -
,120,725 69,889 16,974 do
1,543,723 87,410 83, do
Jersey City 2,552,586 99,923 49,158 do
Louisville. .. 1,250,000 32,418 16,560 .. do
New York. . 52,000,000 03 ..... 205 Gravity.
Philadelphia 20,72~,985 551,000 79,154 864 W. &
Pittsbarg........ ... , 869, 74,656 82,213 do
e 20,733 10,539 Gravity.
8t, Louis.... ....000000 00 0Ll 7,000,000 170,318 48,500 . Steam.

ANALYSES OF RAILROAD REPORTS. NO. 4,

8.—-CINCINNATI, HAMILTON, AND DAYTON RAILROAD.

Tae Cincinnati, Hamilton and Dayton Railroad extendsin a very direct
line from Cincinnati on the Ohio River, via Hamilton to Dayton—
with a double track throughout—a distance of about 60 miles. The com-
pany has also constructed a separate track for the use of the Atlantic and
Great Western Rhilway Company, at a cost of a million dollars.  Though
a short road it is among the most important in the American system,
being one of the main avenues into Cincinnati from the North, receiving
at its northern terminus, and also at Hamilton, several important lines
which it continues into the city.

This road occupies a very favorable position, passing as it does through
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a country thickly populated, with cities of great importance at its termini
and also on its line. Out of the fourteen years of its existence there
have been only two years in which no dividend was distributed, and in
those the necessary amount was earned, but withheld to pay off debts then
due. In all, twenty dividenls have been paid, amounting to 88 per cent
on the shares in existence at the time of payment, and also a stock divi-
dend of twenty per cent. This success is not due alone to its position,
but much, of course, 1s the result of good management.

The reports of the ccmpany are less explicit than they ought to be in
relation to the business of the road. The number of passengers, however,
has been given yearly, also some account of the number of engines, and
the mileage made by them. The number of passengers carried on the
;olvid, and the earnings therefrom, for the past 13 years have been as

ollows :

Years, Number. Earnings. Years. Number. Eornings.
185253, ... iieeiiiniinn 286,823  $191,700 48 | 1859-60 837700 $286 463 48
18:3-54 ..... . 84,054  274.630 39 | 1860-61 479,087 275463 70
1854-55........ . 370,189  259.915 85 | 1861-62 358992  272.117 30
1855-56........ . 852457 236 663 12 | 1862-63 441,950 818893 39
1856-57. ....... . 862630 231571 54116364 .... 527,451 457,162 88
1857-54........ . 470951 213438 48| and—

1858-59 .......iilllen 839 272 223,605 20| 186465 542,539 614944 53

The reports are too irregular in their freight returns to make themn
of any statistical value. The average tonnage for the last ten years has
been about 250,000 tons, ranging from 225,000 to 275,000 tons per an-
naum. The earnings from freight for each year sincé the completion of the
road are given in a subsequent table.

The financial condition of the company, as exhibited on the balance-
sheet at the close of each fiscal year; is shown in the following statement :

Share Bonded Otherdebt Surplug,re- Total
capital. debt, & liabil's. gerve. &c. Amounts.
1,463,325 $583.000 $78,649 $33,736 $2,158,710

1,694,000 ,000 847,219 42,473 2 989,691
,100,000 862,1:00 415,949 156,855 8,564,
100,000 965,000 624,834 171,215 8,861,129
2,163,900 1,011,000 + 481,041 180.370 8,716,311
2,155,300 1,433,000 225,662 196,651 4,021,118
2,155,800 1,427,000 157,766 232,140 8,971,706
,155,800 1.411,000 88, e es 3,640,710
,155,800 1,891,000 128,394 87,805 8,768,499
2,155,800 1,356,000 85,098 111,494 8.708
,155 800 1,344,000 187,595 181,389 8,818,784
2,155,800 1,334,000 X 243,724 8,084,193
2,399,500 1,630,000 482,248 884,517 4,96,265
8,000, 1,623 000 475,668 498,133 5,601,798
Against the above are charged the following :
F——————Pro‘)ertg and Assets.
Equip- Real tocks, Steam-
Road. ments. estate. etc. boats. Other, Cash.
e S g% §..* $..% §..* $33796
975,178 810,147 222,636  83.330 82,427 451 42,473
444,121 254,664 254,884  ..... 216,713 180,789
2,414,489 577,633 218,488 303, 100,000 122,787 123,737
2,470,125 577,633 434 332,500 52,070 103,147 72,402
2,64, 505,872 244,199 804,000 81,218 97, 164,250
2.648, 3 263,451 302,076 81,218 143,765 X
2, 504,392 866,199 28,747  ..... X
2,648,296 504,892 266,357 41547 ... 133,171 164,218
2,643,206 504,892 266,189 68,747  ..... 100,371 119,807
2,618,296 501.893 B2T0.481 79,947 ... 155,220 149,098
2,648, 083 285581 91,947  ..... 149,633 811,583
3,361,949 499,086 803, 138,147  ..... 436, 253,348
..................... . 8,807,220 593,209 844,551 , 682 X

—‘_T-otal property and assots, $2,124,974,
The road account for 1863—64 included $657,762, and for 186465,
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$1,010,989—the cost of the six-foot track for the accommodation of the
Atlantic and Great Western Railway Company.

The follrwing table shows the earnings and ezpenses of the road from
its completion and opening, on the 30th September, 1851, to the close of
the fiscal year 1864—65: '

——————Gross E:rnings——s Olmutf Net

Fiscal Passen- Mails, g earn-
years gers. Freight.  etc. Total. expenees. ings.
1851-53. $74.421  $21511 81,246 %sn,m $35,152  $62,038
1852-53 191,701 1237 1,716 21,798 120,837 200,968
1853-54 274.650 176,141 12,229 021 187,207 235,814
1854-55 29915 211,563 12,143 483,620 210,914 272,708
1855-56. . 236,568 221,698 13,620 471,886 193,818 278,013
1856-57. . 231,571 268,819 17943 518,338 220,716 297,617
1857-58. .. 43,438 225,114 18,869 487,421 226,658 ,
1888-59. .. 2235086 245980 20,051 9,438 28y, ,
1859-60. .. 236,463 ,888 & 561,681 289, 272,115
360-61.. 288,247 560 80,422 229 851,530 262,649
1861-62 2117 298,200 75,798 646,205 816,491 ¢
%ggs o8 446,638 1, 890,937 486,467

, 818 877,404 ¢
- Ceeeeese.. 4DT163 526758 99,407 1,083,328 507 528,821
186465, 100l DU BieMo  Glaels  sodts Lsiest waen 603298

The profit and loss account for the same years is shown in the follow.
ing table:

Earnings Disbursements — ——— Sul?l)lul
less Taxes & Int.on Dividends Total after
expenses. insurance. debt. on stock. amount. divide’s
&%,032 $..... $28.206 §....... $28,206 $33,786

9,234 56992 126,468 192,693 8,264
276,814 14,4690 46,207 207,350 208,026 7,788
272,706 14103 92108 101,560 217,770 54,936
215,013 18717 108217 101,560 223494 54,519
207617 11,816 110,318 75,458 197,685 99,933
260,763 13,103 104,323  ....... 117,494 143,389
249,667 5315 99,627  ....... 104,942 144,725
212115 10,958  97.900 150,906 259764 12,351

96,585 0 28,680
829,714 13,708 95,031 161,685 270,598 59,116
2,042 93,602 222,247 837,891 148,566

93,850 239,064
62,430 112,170 257,895 483,787 10,491
In the total of disbursements are included sundries not otherwise
accounted for. In 1864-65 the large sum of $51,242 is thus disposed of,
the same being chiefly payments on account of damages from a collision.
The dividend paid in May, 1865, was the 20th since the road com--
menced operations. The rate per annum has been as follows:

Years. P. c. | Years. P.c. | Years. P.e.
1851-52...... No.1..... 4 1866-57..No. 7T & 8..... T3¢ | 1861-62No. 18 & 14 ..... k8’4
1852-58...... 2., 186768 .ovvninnnnns .ee nil | 1862-63 * 15 & 18..... 10
1853-54..No. 8 & 4..... 10 18 L B nil | 1863-64 ¢« 1T &18..... 10
1854-55...... No.5..... 5 1859 60.No, 9 & 10..... 7 apd—

“6..... [ 1860-61. 11 &12..... 7 (1864656 ‘* 19&20..... 10

And in 186465, there was also paid a stock dividend of 20 per cent
in compensation for earnings loaned to the Dayton and Michigan Railroad
Company.

The cost of theroad and equipment per mile and the earnings, expenses
and profits per mile as deduced from the foregoing are shown in the an-

nexed table:
Costof  Gross Opera’g Profits Exp'ses

Fiscal Years. Road.  earn’gs. exp’ses.f'm earn’gs. to earn'gs.
185157 .. $85,720 sl.ﬂé) B $1,034 86.17 per cent.
1852-53 41,8499 5,363 2,014 8,349 81.65 *
1353-b4 89,366 7,17 38,120 4,597 40.43 ¢
185455 52,510 8.060 8,515 4,545 43.61 ¢
1835-56. . 53,608 7,864 8,231 4,633 4744

185 3-57. . 56,2423 8,689 3,678 4,961 4.6
1857-58 56.960 8,124 8,171 4,317 4648 ¢

1 56,989 8,157 8,896 4,161 4397
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9,361  4,8% 4,53 5755 percent.
10,787 5850 4,818 4559 = “
10,70 5215 5495 4899
14623 6515 8108 4455 -
18,055 9,242 8818  5L18 %
20,697 12,310 83T 5947 ¢

The Cincinnati, Hamilton & Dayton Railroad shares are so seldom
quoted or sold at the New York stock boards that we are unable to com-
pile a table similar to those which have accompanied the reports of the
roads we have previously analyzed. The stock of this company, how-
ever, is not with ordinary good management likely to fluctuate greatly
as its actual value is well known.

The Cincinnati, Hamilton and Dayton Railroad Company was chartered
by the Legislature of Ohio by an act passed March 2, 1846, The division
south of Hamilton was put under contract in December, 1849, and the
northern division in July, 1850, Construction of the southern division
was commenced in Marcn, 1850, but owing to the prevalence of cholera
in the Little Miami Valley the work was suspended and not resumed
until the following September.

The work was pow prosecuted with redoubled vigor and every day
resulted in progress ; and so rapidly was the grading done and the track
lavers followed that by September 18, 1851, one year after resuming
operations, the road was so far completed as to admit of a passenger
train passing from Cincinnati to Dayton, and on the 50th of the same
month the road was formally opened for travel. Before the close of the
year regular freighting was also commenced.

The company have always had operating cootracts with all the roads

connecting with their own. A closer alliance, however, was found
necessary to.work the lines economically, and with this view a contract
was concluded in 1860 between the Cincinnati, Hamilton and Dayton
Company and the Little Miami, the Columbus and Xenia and the Day-
ton, Xenia and Belpre Companies for working their several roads on joint
account for a period of twenty years. This contract became operative
on the first of April of the same year, and has been an eminent success.
. In 1863 the company assumed a lease in perpetuity of the Dayton
and Michigan Railroad and equipment at an annual rental equal to the
interest on a fraction less than $22,000 per mile. The connection of the
roads at Dayton is such as renders the leased road fairly a continuation
of the road from Cincinnati. It extends from the fertile valley of the
Big Miami, over one hundred and forty miles to Maumee Bay, on Lake
Erie, making with the Cincinnati, Hamilton and Dayton Railroad a line
of two hundred miles between Cincinnati and Toledo, a shorter route
than any other existing between Cincinnati and the lake.

_Presenting the best approach to Cincinnati from the mnorth, the Cin-
cinoati, Hamilton and Dayton road was adopted by the Atlantic and
Graat Western Company to continue their line from Dayton to Cincinnati
where it cononects with the Ohio and Mississippi Railroad. For this
purpose this company laid down extra rails for a broad guage road, and
provided enlarged accommodations for the convenience of the Great
Western Company’s businers. These improvements were completed at a
cost of a million and a half of dollars, aud brought into use in May,
1865, To meet expenditures of so large an amount the company sold
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$300,000 of its capital. The remainder of the means was chiefly
derived from the sale of bonds received from the Dayton and Michigan
Company in payment of coupons due the Cincinnati, Hamilton and
Dayton Company under the lease of the road. In lieu of the proceeds
of these the stock holders received a stock dividend of $500,000.
These improvements on the whole have added to the capital and debt
account $1,444,000, and about a quarter of a million has been taken
from other resources of the company. This investment, however, is
expected to 8o increase the business of the company as make sure of its
securing an advantageous return to the company.

The total liabilities of the company, including its stock of $300,000
and revenue balance applied on account of the Dayton and Michigan
Company $500,000, is now about $5,600,000. The pett earnings of the
road for the last few years have averaged $200,000, This will pay.

Taxes and Insurance #AY......coceee cevseessicecosccssencescsnns $60,000
Interest on Debt and Liabilities, $2,000,000 ...cccoececiecoe eoceeeers 140,000
Dividend 10 per cent. on $3,000,000 8t0ck.....cocceeeccccanacansses 800,000

and leave a surplus of $20,000 to be added to the dividend fund.

It may fairly, however, be assumed that the Dayton and Michigan Rail-
road and the Atlantic and Great Western connection will increase the
profits fiom operations materialle and fortify the company for future
development, or, if aiready at the end of its projects, yield additional
dividends to the lucky holders of its stocks. The eventual rednction of
the cost of labor and material will also afford the company a heavier nett
ou its business.

.

9.—NEW YORK CENTRAL RAILROAD.

The length of the main line of road between Albany and Buffalo is....... ves 207.75 miles.

The length of lateral and branch roads is as follows :

Troy to Schenectady........o..covvvveennne . 21.00
Syracuse to Rochester, via Auburn 104.00
Batavia to Attica ....,............ o 1100
Rochester to Suspension Bridge.........c.ooeoeviiiiiiiiiiiiiiiiian. 4.7
Lockport Junction to Tonawanda........c.e.vviiiiieienninecnens .o 122
Rochester Junction to Charlotte... .......ccovviiniiiiiiieinennnn, 6.88
Buffalo to Lewiston......coviiiiiiiniiiiiiiiiiiiiiiiiiiiiiiin e 28.25
— %813 *
Total length owned by company..... et e eaetaeeneea e areenaneeeaseannsee 555.88
Second track (exclusive of sidings and turnouts less than one mile in length).  268.71
Sidings, turnouts and switches............. L TR . 1227
Total length of equivalent single track.............ccoovvvees v cesnnennnnns 976.86

The length of the Niagara Bridge and Canandaigua Railroad, leased
by the company, and extending from Canandaigua to Suspension

Bridge, 8. .. 0ovivniiiiiiiiiii e, 98.46
Branch to Elevator at Tonawanda 1.63 .
Siding, turnouts and switches................coiiiiiiiea Ceeeee e 3.43
— 103.51
Total length owned and Jeased by company................. eeesieeniosaens 1,080.87 %

The following table gives the length of the line owned and leased at
the close of each year since the consulidation of May, 1853:
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~——Length of Routes———— D'ble track, Equiv-

Laterals sidlngs alent to
Fincal Main and Leased Total and * single
years. line. branches. line. length switches.  track.
(miles) (miles) (miles) (miles) (miles) (mile&
1853 (5 months) ............. 207.76  265.00 ... B62T5 i
1853-54 7.5 265.00 L. 56273 265 839.50
W5 268.18 .... b555.88  306.20 862.08
20175 258.13 vo.. 55588 311.80 8617.68
A7 25813 .... bbb5.88 8547 881.35
5 258.18 .... b558.88  835.21 891.09
207.76 25818 98.46 65434 849, 1,008.80
297.75  258.13 9846 654.34  869.47  1,023.81
W75 W18 9846  654.34  374.83  1,029.17
176 2BL.13 98.46  654.34  884.14  1,038.48
15 2858.13 08.46  654.34  403.06  1,057.40
297.76 25813 9846 654.34 418 34 1,067.68
207.75 2B8.13  98.46 65434 1,080.37

The main line is wholly double track, except a gap from Port Byron
to Clyde, 13.09 miles, and another from Rochester to Churchville, 14.51
miles.

The rolling stock on the road and branches, on  the 30th of September,
1865, was as follows :

Locomotive engines..........ocoveiiiinuiiiiintietiniirenieieninrienssossensicesananss B 88
First class passenger cars. . ... ..
Second class and emigrant cars .. . 8
Baggage, mail and express cars.. 82 366
Frelght cars—wooden boX.... ...ieiiiiiiiiiiiiiiiiitaiens PPN ceraeen 2,987
iron box .
“ platform............ eeeeree et taereebecaesateebaas teereinnaes
4,904
Gravel cars and other service cars..... 850

The following table shows the equipment at the close of each fiscal
year:
~——Passenger Train Cars—— ¢—Frelght Train Cars——  Ser-

Fiscal Loco- 18t 2d B. M. Plat- vice
class, class. & K. Total. Wood. Iron. form. Total. cars.
156 55 266 ... . ... 1,084 985
187 5 65 87 .... .. ... 1702 285
181 % 62 8% 1,84 .. 420 1753 285
182 7 66 827 ... .. ... 2,336 25
196 74 64 834 ... .. ... 27071 2
192 64 82 ... .. ... 2805 350
19 4 61 28 ... .. ... 2760 860
196 61 296 ... .. ... 2644 850
196 40 61 . e 2759 850
198 85 63 w94 9404 181 7T 8242 850
19T 58 68 828 2693 510 803 4,006 350
188 68 78 834 719 1,095 459% 850
6 18 &2 366 22987 TT 1,200 4,004 350

The general movement of trains with passengers and freight, in
each year since the consolidation, has been as follows :

~—COarried one Mile—
Fiscal Miles run by Traine———— Tons of
years. Passenger. Freight. Other. Total. Passengers. freight.
18554 2,117,058 1,200,240  ..... 3,817,278 163,874,973 81,168,080

1.,774:098 1,522,439 803,357 38.5Y9,889 165:889.551 - 145, 738 678
1,811,109 336,969 3,984,200 160,423,641 145, /73,776
B47,763 273,358 3.942,647 136.091,028 142,691,178

850, 7,39
l'.'i’53,2l5 8,238,665 881,802 5,868,672 119,028,024  206,963.462

2193580 8,452,275 414.858 5,990,208 193,447,735 814,081,410
2.276,888 8,004,566 432595 5,804,048 228220271 264,093,626

The direction and amount of travel (passengers carried) in each year,
have been as follows:
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Fiscal ~—Eastward— —Westward-— —Both wa

-
Years. Thro' Way. Thro° Way. Thro’ 8y. Total.
1883-04 iiiieiiiiiiinennes  eeer e saenienn beveesr  easeees wesrae ses eees  5,006.874
1854 85 ...... e tevivebeeete meeee aveeinan ceeeiee ... . 201,584 2515948 2,T17477
1855 56 .. .oiiieiiiiieneae..  TLT62 1,281,012 118,678 1,808,166 190,435 2,589.178 2,729,613
1856-5T ooovvnnnnnnnoon oo, 81,306 1,087,129 121,558 1.210,654 203,164 2,406.788 2,609,947
1857-38 ..... eeeeierieeeesees BLOIT 966971 82580 998,921 163.547 1,460.503 2,124,439
1858-59 ...... eieiieverese. 79,883 1119386 74,410 953013 154,248 2.102.404 2,256,647

183960 ......ooieviiiiiiennes 70481 1104523 71,587 1,014545 142068 2,119,068 2,261,136
1860-61 ......oooiiiiinie... 54890 1054170 63528 981,856 117,918 2.086.081 2,151,944
1861-62 ......oooviiiieiiio... B485T 1,122,538 65,181 1,034.451 119988 9,156,980 2.276.977

1862-63 LI 68,718 1383041 79,167 1,248,038 147,880 2,576,074 2,793,954
1863-64 1101 N L.l D645 1,730,852 105,115 1622548 201,860 2,352,994 3,504,254
186465 11 “iii.. 103,455 1,857,553 127,349 1,657,908 235,754 8,547,009 8,184,268
Included in the above are emigrants going West, as follows :
Years. 4 Thro> Way. Total, Years. Thro' Way. Total®
1955-56 ........... ceeee B2NT 1707 52,963 | 188061, ... ceveeo. 10,687 7,988 10128
18,6-57. .00 84869 10,445 44814 186163 0 | 111 SUNT 1900 B240 18141
1357 881000l 1015271 4084 19.335 | 1362630001111 RN 18412 6217 19,620
185580 00110111 11281 4410 15647 | 1ses-64 . 11111l 200 1n81 1830 awoll
1860-60..20 00000000 10313 9,9, 20,908 | 18646501 IO 14877 4,483 19,800

The direction and amount of traffic (tons of freight carried) in each
year, is shown in the following statement -

~Weatward: Both wa;
Thro® Wa;. PThro' V\’:y—.\

191, 1551 824,727 624,
174,162 234 624 766,669 790,679
553 184,541 198,1’11 640575 634,724 1,275,299

The following table classifies the tonnage for each of theabove years:

1

551,897 6. 1
162,292 777,190 610,248 1,387,

877 }

Fiscal —~——————Products——-————  Man- Merchan- Other

Years. Forest, Animals. Veg Food. Agri 1. ufact’s. dize. Articles.
1858-54...... ... . 45530 5,417 156,204 52,244 94,648 74,89
1354-55. ... 87,9711 181 24 944 605 9 "92 60,140 105,312 . 61,029
1855-56. .. .. 29,647 161,307 %3.0‘27 20 168 72,733 127,281 81,700
1856-57. ... 81,468 180,852 275,941 18‘989 5,761 17,708 78,102
1857-58..... 4,868 172.876  801.507  18.373 47,939 134,482 66,662
1 9..... 85,154 204,167 249,751 30,006 57,036 178,783 79,388
1369-60. ... 42306 23.362  B43.%72 39169 T266  201,5+7 100,633
1360-61. .. .. 89,310 251,464 441,562 47,341 80,697 192,588 113,945
1861-62 80,479 850,020 469,855 452156 92,128 243,105 138,576
1662-63 58,820 3956 405380 72,467 88,965 810,275 123.813
1863-64. ... . . 81,584 383,000 461,511 57,150 112.267 287,804 167,833
1864-65................ ees. BB,TI8  BdSG61 &4‘! 103 3‘2 099  T1,484 258,048 160,191

The frezyhz per ton per mile in each year was as follows:
Cts,

1853-534.. ... 3.05 | 1857-58. .
1854-565. . 8.02 | 1858.54%
1835-56. . 2 95 | 185"-60,.

The income account of the two last years, 1863-4, and 1864-5 com-
pare as follows:

15634,
By balance from last year..................... $8,76-.243 36 $3.8. 4,867 68 {incr
* Passenger recelpu caee . 8.928 151 S0 4514 4 10 “ bYs 802 80
“

¢« Freight ot cesenes 8,743,870 55 8,776,0:7 53 281.6.6 98
% Malil “ cee . 97,700 00 9TT40 00 ...
“ Miscellane's * eteaimae e, 485,077 48 582,25+ 76 "~ % 146,674 28
Total............... e $16,763.138 1S $17.830,192 07 ln; $1,067,258 &9

To maintaining and operating. . I 9,346,184 36 10,882.88 08 inor 1,586.!78 78
« Coupons and interest.................. .. S.. 1,026,765 38 074,169 26 decr 53,506 1%
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To Dlvidend, Feb....cooviiiiiiiiineaanns ceees 1,218.450 00 731,780 00 ¢ 486.720 00
ugust....... Ceeereieieanaes e 975.400 00 787,730 00 “ 237,670 00
¢ U.8. tax on dividend..................... 85,323 59 8473 00 11,850 50
“ Future increase—contribution to debt, cer-

tiflcate sinking fand........ ............ 111,182 88 111,18 88 ...,

¢ Rent of N. B. & Canada Railroad....... 60.000 02 6000000  ......
“ 7. 3. tax on earnings. .. .........ovnnan.. 84.959 #8 838451 85 iner  254.491 97
“ Balance Sept. 80............... Ceeees veeee.  B8854,86T 68 8,921,297 49 66,429 ~1
Total disbursements........... Ceeeneean $16,763,133 18 $17,830,392 07 incr $1,067,258 89

The following table exhibits the yearly gross earnings, the operating
expenses, and net earnings for the twelve yearsand five months ending
September 30, 1865 :

Fiscal EARNTGS ~ Operating Nett

Years. Passengers. Frelxhts. Mail, &c Total. Expenses Earnings.
1853 (5 mos) $1.475, $417,113 $94,()96 $1,986,679 $1.164,646  $822,033
1853-1854 8,151.514 2,479,821 287,000 5,918.335 3,088,041 2,830 294
1854-1855 3,242,229 8.189,603 131,749 6,563,681 8,401,466 38,162,125
1855-1856 8,207,378 4,3 171,928 7.707.348 4,097,867  3,6:9.481
1856-1857 8,147,637 455‘) 276 20, 8.027,251 ,453,516  3,5673.736
1857-1858 2,532,647 3,‘700..2‘10 205,496 6,525,418 8,487,202 3,041,121
1858-1859 2,566,370 8,337,148 207,381  6,%)0,349 3 2,851,420
1859-1860 2,509,265 4,085, 202,042 6,957,241 4,278841 2,678,400
1860-1861 2,315,933 4,664,449 328,660 7,309,042 4,647,979 662,063
1861-1862 9, 6.607,331 859,718 9,856,8 5,607, 8,749.078
1862-1863 2,930,341 7,498,509 468,781 10,89%.631 6,842,633 4,054,948
1863-1864 2,9:3,152 8,543,371 531,367 1 346, 3,651,706

2,997,890 9,346,184
4,521,464 8,776,027 678,043 18,975,624 10, 882,358 38,092,166

From the nett earnings the tollowing sums (not including construction)
were paid and disbursed in the several years:
Sinking  Leased

1sﬁYzie?t;-s. ) ngtzgre;g. g‘rhn‘;lzsi Railroad. U. 8. Tax. Dividends. Surplus.
mos)......... ceeensaen .. $32.7 ereee eeeeas
185354 ... o618 Tiis 1 o pannest 8w
"111,182 e e 1,913483 702,468
931 5"”1 111,182 ceever eeeees 1,919,564 647,18
9"0 S71 113.204 . ,919,564 569,807
976,192 113204 ceeee. 1919564 32,071
970,059 116 54 60,000 ...... 1,679,782 24.825
995,273 115,%6 60,000 P 1,440,000 v 862
1,001,977 114,965 60,010 PN 1,440,000 55,881
1,121,193 113,968 60,600 ...... 1,440,000 118,417
,140 112,060 60,000 ...... *1,780,400 1,164,398
4,026, 765 111,182 60.000 84,960 *2,279,173 ,62

The following are the detalls of the dividends declared and pald
since the consolidation :

No. 1.—1854 February 5 .. $1,158,212 No. 18.—1860 February 8............ $720,000
: 2.— * August 4 956.283 ~— ‘" Aungust 8 ...... vee.TR0,000
¢ 8—1855 Fehmary 4 957,499 | 15 —1861 February 8 .......... 70,600
¢ 4,—  August 4 959,742 | ¢ 16.— * August 8 .......... 720,000
¢ b5.—1856 February 4 959,782 | ¢ 17.—1862 February 8 720,000
¢ 6.— ** August 4 959,782 | ** 18.— ‘* August 8 .......... 720,000
¢ 1.—1857 February 4.. 959,782 | ‘¢ 19.—1863 February 8%.......... 840,000
¢ 8.— * Aungust 4.. 959,783 | * 20.— ‘* August 8}; ........ 840.000
¢ 9,—1858 February 4.. . 959,782 | ¢ 921.—1864 February § v 1,218,450
¢ 10— ** August 4............ 959,752 ! ¢ 92 - ¢ August 4 ...... cees o 975,400
¢ 11.—1859 February 4............ 969.782 I ‘¢ 9231865 Februsry 8 il 131,730
¢ 12— * August 8............ ‘* U— * August 8 .......... 817,730

The Balance Shestfrom the General Ledger for the two years, 1863-64
and 1864-65, compares as follows;

1863-64. 1864-65. Difference.

Capital Stock................. N $24,336,000 00 $24,691,000 00 incr. $205,000 00
Funded Debt, v17 :

Debt Certificates. . ......o.uevveeneeneenn..nn. 6,917,597 83 6,600,119 62 decr. 22747821

Bonds for Kailroad Stocks. . 663,000 00 '634,0:0 00 29,000 00

¢ for Real Estate.................. . 165,000 00 165,00000 ¢ ... ...

**  for funding debts of 0ld Com anies.... 1,398,000 00 1,398,00000  ....... .

Funded Debt of Schenectady and Troy R. R.

* Including U. S. Tax on Dividends.
YOL. LIV.—NO. I 2
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Company. i 100,000 00 veveeeeo... decr, 100,000 00
Funde Debt of Albany& Schenectady .Co .. 100,060 00 100,000 00 ** weenen
Funde ! Debt of Buffalo & Rochester R. R. Co 24,920 59 .. Lo 24,920 59
Bonds to Buffalo and N, FallsR. R. Co. 18,000 00 7800000 @ .....
Bonds, convertible, due 18%......... . 604,000 00 2,899,000 00 incr. 1,796, 0 00
Bonds and mortgages, . .... 235,823 65 231832316 ¢ 2,500 00
Bonds (renewal) due 1887 2,925,000 00 2,925.000 00 fierenee
Bills Payable............ 52,563 26 38,00000 decr. 14,568 26
Unclainied Dividends 5,144 76 563190 incr. 491 14

880, 824 14 451,753 20 ‘¢ 70,929 06

Expenses of operating: paid g(ll‘l October
849.041 00 86049224 11.450 74

Coupons and interest: accru
to September 30................... .

United Sta’es: Tax account. 86.215 46 9,879 80 ¢ 43 654 35
Income account : Bala'ce Sep 8,854,867 68 8,921,20749 ** 66,429 81
Total Debit............ceuun ceeeed. $42,275,999 86 $44,075,49740  * $1.799,498 04
Railroad and equipment. .. . $32,879,251 38 $33,701.919 57 incr. $822,668 18
Cashin Banks......... . 135,131 38 162,770 64 ¢ 87,6 9 26
Balances in hands of agents. .... ... .00 848,134 43 783,802 29 decr. 64,243 14
8tncks and Bonds, viz.:
Buffalo and State Line R. R. Stock....... 542,300 00 542,30000  ........
roy Union R R. stock............... .. 62, 50 00 68,950 00 incr. 6,810 00
Hudson River Bridge Stock and Bonds.... 108,495 00 4:8,00000  ** 820 "5 00
Lake Propeller StOCK  cov.ccnenievinone eeniannn 149,041 54 ¢ 149,041 54
Erie and Pittsburg R.R. bonds............ ceenes . 81,60000 ** 81,500 00
Future Income: proportion of debt certifi-
cates, etc : Chargeable to income.......... 6,995,597 83 6,768,119 62 decr. 22747821
Fuel and Suovplies: surplus beyond s 1,491,756 04 1 17 3 633 18 incr. 681,877 14
Bills receivable. .  ................... 150,046 91 132 '210 57 decr. 17,846 34
General Post Oftice Department..... 23,923 80 23,947 50 iner. 23 61
Real Estate (Buffalo & N, Falls R. R, Co. ) 82,500 00 82,500 00 . .
Real Estate (Oliver Lee & Co’s bank)..- . 6,712 50 6,71250  .......
Total Credit..... e eerieeaeian $42,215,999 36 $44,075,497 40 incr.$1,799,498 00

The following statements exhibit the details of the general account as
it stood on 30th September, 1856-65, both years included:
Funded Bills Operating Balanceof  Total

Fiscal 1. debt. ayable. acc’ts. income amount.
185 . $14,763,807 $194,732 $642,771 $1,301,036 $41,083,827

1856-57 1 14,607,510 197,6%8 693,817 1,820..372 41,461,564
1857-58. 14,402,625 88,000 416,274 1,594,3% 633,635
1858-59 14,333,171 ..., 413,083 1,619, .50 ,366,

1~59-60 14,332,628 127,376 481,637 1,697,012 40,638,447
1860-61 14,613,005 209,856 646,549 1,576,378 41,045,289
1861-62 14,2 9,598 33,800 863,057 690,205 41,806,535
1862-63. 13,779,648 284,411 821,578 38,765,243  42.459,850
1863-64 13,211,341 52,568 771,222 y 42,275,999
1804-65 14,627,443 38,000 897,757 8,921,29'1 44,015,497

Against which are charged for construction, equipments, stocks owned
by company, claims (debt certificates) on future income, supplies beyond
$1,000,000, and other assets the following:

Bills r-

Railroad & Stocks. Debt Fuel & Banks. ce'able &

Flscul yearg, equipment. & bonds, certific’s. supplies. & agents. othas’ts,
185556 ......c0n et $20,786,372 $812,453 $8,998,176 ....... $1,176,153 $260,770
... 80,615,815 910,797 8,991,977 ....... 750,482 202,583

80,732,517 163,230 8,19 ,000 $360,939 500,464 +3,485
80,840,714  58~,980 8,015,000 236,707 490,163 144,442
964 . 000 150.934 442,335 143,733

2 ) 7,634,500 240,021 572,034 153,375
81,787,398 182,680 17.429,600 341,410 1,316,467 209,481
7,224,104 519,829 1,392,268 191,656

6,9

Samo1,9m0 1,370,101 763,12(8) 1,178,683 956,068 196,270

The cost of road per mile, the earnings and expenses per miles, the rate
of expenses to gross earnings, and the rate of dividends per annum are
shown in the annexed table:

Rateof

CostofR'd Earn’gs Exp’ses Profits Exp 8 divi-

Fiacal years. . mile, p.mile. p.mile. p.mile. toea'ns. dend.
1853(5mos) 99511 §8,469 s, 58.61

. 52.18 9

1854—65 51 302 11 805 6 Il7 5.6\58 51.49 8

185686, ... .. ... L veewieiiill B2 18861 T80 6491 6817 08
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14437 8009 6438 B547 8
11711 6212 5469 5342 8
1152 6024 5128 5401 7
12513 7695 4818 6149 6
13146 8359 4397 6
16,82 035 6744 5998 6
19,600 12317 7298 628 7
93377 16509 6568 7190 9

: X %135 19,12 5563 TI86 6
The rates at which the stock of the company hassold at the New York
Stock Exchange for the past five years have been as follows :

Years... .. 1860-61.  1861-62. 18 2-63. 186364, 1864-65.
October. . .. 80 @91 BX@9XK 1054 @107% 138%@138% 109 @122
November... .0 @84 T @814 101 @105% 130 @139% 119 @1BX
December......... 69 @6X% TX@80K 101@1044 131 @138 112y @1223¢
ANUVALY .. eneianenniannnnnns BH@RYE T95@88% 107 @124% 130 @137K 102%@119
February. ................... 6%@80% M9%@/YK 116X@120 132 @138  130%@117%
March ... cooeiiiiiinnnns 6%@80 8RK@8X 10T @118% 13BbY@145 83%@118
April....ooiiiiiie 68 @78% BK@5% 113 @IIT 130 @I4X% & @lusy
May.. .. NMY@13Y4 $4%@8 % 116%5@133 128 @135% 8iX@101%
June. .. Mx@14% 88X@%% 115%@125  130X@135 89%@ 9436
July.... . WK@K 8TX@M\BYK 116 @19  181%@135YN WY@ 96%
August. . X@IT 89X@91% 122%@139) 1284 @132 90 @ 93%
September . MNE@X 98 @104 18 @140 114 @129 RE@IY55%
Year. .oooeviiiiiiiiinnen, . 68 @8R} WXx@104 101 @140 114 @146 83K @18K

. In explanation of the results of the year 1864-65 the Report makes
the following statement :

The items charged to Construction account, during the year, have
been :

Land: principally at Troy, Syracure and Buffalo $110.718 18
17 engines, 18 passenger and 322 freight car~ added to equigir;\eent. e 669.300 0
5.85 miles of second track on the Syracuse and Rucheste ctroad. . 52,650 00

$522,668 18

All the other expenditures during the year (except as shown in the increased value
of fuel and supplies) have been charged to Transportation Expenses, and include a
very general and thorough overhauling and repairing of the motive power and rolling
stock. and of the road-bed and superstructure, the rebuilding of the cattle sheds at
Buffalo, and a portion of the car shops at West Albany, which had, respectively, been
dertroyed by fire, and the rebuilding of the bridge over the Genesee River at Roch-
ester, which bad been carried away by the flood in March. The uniformly extreme
cold weather in January, February and March, and the unusual fall of snow and rain
in the two months last named, caused great general damage and consequent addi-
tional expense for repairs, besides materially diminishing the traffic.

The stock of Fuel and Supplies from the light supply of which during the winter
of *i4 and 65 some difficulty was experienced) bas been increased to a proper standard.
The enhanced price of the articles made the value of nearly similar quantities much
greater than formerly, and necessarily involved a larger investment of money te pro-
vide for the requirements of the line.

Owing mainly to the great increase in prices. the net result of the business of the
year did not affo d svfficient meaus to meet this investment, in order to provide for
which, and for the amounts paid on Cunstruction account, and for account of Hudson
River Bridge at Albany (the latter $3380.000.00), there was issued, during the year,

- $2,000,000.00 in convertible seven per cent bonds, due in 1876. During the same

. period ccrtain items of debt matured and were paid off, so that, at the cluse of the
fiscal year, the Capital Stock and Funded Debt stood $1,621,000.00 more than at the
close of last fiecal year Statements showing the amount of Capital Steck and Funded
Debt at close of each fiscal year, from 1856 to 1865, will be found on pages 8 and 9.

The Iron Bridge over the Erie Canal at Schenectady, fpoken of in lust year’s Re-
port. has been completed this year. The length of iron bridging now pon the line,
reduced to singl- track, is 5,677 8-12 feet.

The renewal of Iron Rails, during the year, amounted to 15.708 tons, equal to
168,62 miles of single track. The number of Ties renewed during the same period
was 584,669,
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The New York Central Railroad Company is a consolidation of a
number of original and separate companies whose lines in conjunction
extended from Albany & Troy on the Hudson River to Buffalo on Lake
Erie, with extensions to the Niagara Suspension Bridge and other
points. These were as follows :

Miles.
Albany & Schenectady...eseseceesssociosscescssracncassesssssaaiess 1697
Schenectady & Troy.eoceceees-oonnsn.. B P 11X 1Y
Utica & Schenectady .. .....e00...... S L X1 ]

Syracuse & Utica.......... Ceteeeiiaanans teesessssssecssssesss sasee BS0OO
Syracuse & Rochester Direct...coevvee ecoveeecvcsrecscacscnncncccass 7870
Ruchester & Syracuse. ....ceececeresssescecssscccscesssssasssscessss 10400
Buffalo & LOCKPOrt .ovv-eevreeasersseccsncsrassiosssascsasscosssoess 1226

Mohawk Valley (never built) .. ........ P ceee
Rochester, Lockport & Niagara Falls....co........ teeeesteinnscs oo soes 1650
Buffalo & Rochester.............. esssssetnee ceceses-aesiscssssessse 8000

—and several others were subsequently added to the consolidation.

The Albany & Schenectady was originally chartered under the title of
the Mohawk & Hudson Railroad Company and was the first corporation
of the kind chartered in the State. The construction of the rcad was
commenced in August, 1830, and the road completed and opened to the
public September 24, 1831. The superstructure was primitive, being
simply longitudinal sills, on which a flat bar 9-16th inch thick and 2%
inches wide was laid. The ascents from Albany & Schenectady respec-
tively were overcome by inclined planes worked by stationary engines,
the intermediate road being operated by both engine and horse power.
The first engine used was of American manufacture aud weighed three
tons. An engine imported from England, weighing twelve tons, could not
be used on account of its weight. The planes were abandoned in 1844,
and in 1847 the original name of the company was changed to that of
Albany & Schenectady. The cost of the road at the date of consolidation
was $1,810,693 and for the five years then ending the dividends averaged
seven per cent on the capital. '

The Schenectady & Troy Railroad Company was chartered in 1836
and the road built in 1841-42. At the date of the consolidation its cost
had been $698.873. No dividends were ever paid.

The Utica & Schenectady Railroad Company was chartered in 1833.
Construction was eommenced in the fall of 1834 and completed August
1,1836. The cost in 1853 was $4,296,728. Dividends for the five pre-
vious years averaged twelve per cent on its capital stock.

The Syracuse & Utica Railroad Company was chartered in March
1836, and the road fully opened to trafic July 3, 1839. Up to 1853
it had cost $2,836,856. From '89 to '50 inclusive, the annual dividend
was eight per cent and thenceforward to consolidation ten per cent.

The Sgracuse d&& Rochestei Direct Railroad Company was organized
under the general law August 6, 1850, and was immediately merged in-
"to the Rochester & Syracuse Company by which the road, 84.70 miles in
length, was constructed and opened in 1853,

The Rochester & Syracuse Railroad Company was formed by the con-
solidation August 1, 1850 of two separate organizations, viz.: the “ Au-
burn and Syracuse,” 26 miles, chartered in 1834 and completed in 1838—
89, and the *“ Auburn & Rochester,” 78 miles, chartered in 1836 and
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completed in 1841. Both roads were very successful and paid during
their separate existence eight per cent dividends. Including the direct
road their cost at consolidation was $6,5006,301. In the three previous
years the company paid a total dividend of 23 per cent.

The Buffalo & Lockport Railroad Company was organized under the
general law April 29, 1852. While the road was being constructed it
was consolidated into the Central Company at an estimated value of
$675.000 The road was opened in 1854,

The Mokawk Vulley Railroad Company was formed under the general
law Jan. 21, 1851 and anew Dec. 28, 1852. The company proposed to
construct a railroad on the south bank of the Mohawk between Utica and
Schenectady. No portion of the road was ever constructed, and in 1853
the company became merged into the consolidation, the share capital be-
ing payed by agreement to the Central Company.

The Rochester, Lockport & Niagara Falls Railroad Company was sye-
cessor to the Lockport & Niagara Falls Company, chartered in 1834,
Its road, 23 miles long, was completed and opened in 1838 at a cost of
$197,000. In 1850 the company filed articles of association under the
title of the Rochester, Lockport & Niagara Falls Railroad Company, and
soon after commenced the reconstruction of the original road and the ex-
tension of the line from Lockport to Rochester, 534 miles. The whole
was finished July 1, 1852, at a cost of $2,343,388. In thirteen months
previous to August 1, 1853, the road earned $309,848 gross, or $194,
466 net, out of which was paid a 3 per cent dividend.

The Bugffilo & Rochester Railroad Company was formed Deac. 7, 1850,
by the cousolidation of the * Attica & Buffalo” and the * Tonawanda”
companies. In 1852, having completed a direct road between Buffalo &
Batavia, the company sold that portion of its original road which ex-
tended from Buffalo to Attica, 31.95 miles, to the Buffalo & New York
City Company. At the date of consolidation into the Central Coinpany
the road had cost $3,332,152, and was paying 10 per cent on its capital.

The articles of agreement required by the act authorizing the consoli-
dation of the above named companies were signed May 17,1853, but did
not take effect before August 1. In addition to the roads named, the
new company acquired by further consolidation, the line from Rochester
Junction to Charlotte 7 miles in 1853, and the line from Buffalo to Lewis-
ton 28 miles in 1855 ; and by lease the Canandaigua and Niagara Bridge
Railroad 91 miles in July, 1858.

The consolidation fixed the Capital Stock at $24,000,000 of which the
stocks of the original companies amounted to $22,858,600. These stocks
stood as follows:

Albany & Schenectady. . vee. 81,685,800 Syracuse & Utica direct...... $800,000

Schenectady & Troy......... 660,000 [ Rochester & Syracuse. ....... 5.606,700
Utica & Schenectady......... 4,600,000 | Rochester, Lockport & N.Falls 2,016,100
Mohawk Valley ............ 1,676,000 | Buffalo & Rochester,......... 8,000,000

Syracuse & Utica............ 2,700,000 | Buffalo & Lockport........... 675,000
—making a total of $22,858,600. ‘I his amount was further increased by
the conversion of outstanding bonds $800,000, the capital of the B»ffilo
& Niagara Falls Railroad $565,000 of the Lewiston Railroad $217,600
and the Charlotte Branch $1..0,000, companies subsequently admitted
into the consolidation. The capital now amounts to $34,591,000.
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The bonds of the several companies were assumed and exchanged
generally for bonds of the consolidated company at par.

[ucluded in the debt of the company are a series entitled Premium
Bonds or Debt Certificates. These were issued to the stockholders on
the old lines, being the estimated value of their stocks above par.

Tlhis excess of par or rate of premium was rated in the articles of con-
solidation as follows :

Stock and Rate Amount of

Companies. Conv. bonds. Premium., Pr mium.

Albany & Schenectady.ooueveiinsnieesnnne $1,621,800 17 $276,706
Utica & Schenectady ... ceseees seeee 4,600,000 55 2,475,000
Mohawk Valley.....ccoeteeeinseranccnces 1,675,000 55 866,260
Syracuse & UtiCA ..oocneeeerncocsnococones 2,700,000 50 1,350,000
Syracuse & Utica direct. ..ovveenenrenennnn 800,000 50 800,100
Rachester & Syracuse.......ooeeeeieienens 6,608,700 80 1,682,610
Rochester, Lockport & N. Falls............. 2,165,100 25 538,684
Bug\lo&Lockport cestesstaseiacnanioaaan 675,000 26 168,750
Buffalo & Roch-ster. .....cviveeeveecennns 8,000,000 40 1,200,000
Ruchester & Charlotte. ceveeeervencenacens 150,000 25 37,500
Scheuectady & Troy..ceeveeeeeuracncesons 660,000 par.
Total. .. iiviurenereneeocennnnenencnnee $23,235,600 $8 892,480

The articles of consolidation provided for a Sinking Fund for the re-
tirement of the Debt Certificates by the annual payment thereto of a sun
equal to one and a quarter per cent of the amount issued. This is
$111,182 38. The whole amount retired by the operation of this fand
to the 1st October, 1865 was $2,202,480 38 leaving $6,690,119 62 out-
standing.

The policy of issuing these bonds has been condemned. The principle
has not been followed in posterior consolidations. Instead of ascending
the practice is now to descend from a par, and so scale inferior stocks to
their proper level. Had the Central Company followed this plan a great
financial burden would have been avoided—the cost of the certificates
being upwards of $600,000 a year for 30 years, deducting so much from
the dividend fund. Had they made the highest stocks par and scaled
down the result would have saved all this, and also large sums in the
reduction of the inferior stocks.

The New York Central Railroad as now existing is one of the most
extensive establishments of the kind in the United States. It forms one
of the great lines between the east and west, and has grown up on the
commerce between the two sections. It depends also largely on its local
business. Anything that affects these is naturally of importance. A
failure of crops, or a stagnation in business, are soon felt in a decrease of
revenue. On the other hand the late war created for it an immense
trattic which swelled the gross receipts enorinously, but at the same time
labor and material were enhanced in cost, and the actual result was a
loss in net revenue, which in 1862-63 was $4,054,998, but in 1861-65
only 3,043,166 and at least one half of this residue was raised chietly
by increasing the fre'ght, charge from $2.70 cents in 1863 4 to $3.26 cents
in 1864-5 per ton per mile. A large gain was also due to increased
travel, the volume bhaving increased 15 per cent the last vear. The
dividends necessarily foll from 9 to 6 per cent. The prospects for the
current year are that the result will be the total consumption of net
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earnings in expenses and interest, for passage traffic has already returned
to its usual rate, and freighting, reduced 15 per cent from its maximum
Inst year, will sink a like rate the current year without a possibility of
further increasing charges. Operating expenses in the meanwhile con-
tinue a8 high as when highest.

No further dividends can, therefore, be expected for vears to come, nor
at all until there is brought about a triir balance between income and
cost. .

0UR RESOURCES,*

A Lecrure BY H. C. Carey, Reap Deceuper, 1865, Berore THE
AMERICAN StaTisTICAL AND GEogrAPHICAL Sociery oF New
YoRK, AND TH: ASsOCIATION FOR THE ProMOTION OF SocIAL
Science or Bosron.

It is of the resources of the Union, gentlemen, that I propose this even-
ing to talk with you. By those who usually speak or write on that sulject
we are constantly told of the vast extent of our yet unoccupied land, of the
great deposits of fuel and of merallic ores by which our soil is underlaid,
and of the rapidly growing nuwmbers of our population ; and yet, if we
look to Russia, l'urkey, Canada, Mexico, or the South American States,
the countries in which such land most exists; or to that European one,
Ireland, in which the growth of population has been most rapid ; we find
among them precisely those in which land has the smallest money value,
capital is most rare, interest at the highest rate, and the working man most
nearly in the condition of bund slve to the landowner or other capitalist.
Turning our eyes homeward and comparing the different portions of the
Union, we find, in the States south of the Potomac, the greatest nalural
advantages coupled with a population whose natural increase has been
even greater than that of these Northern States; yet there it is that land
has been cheapest, that capital has least increased, that interest has been
at its highest point, and that the laborer has been most enslaved. Passing
thence to the New England States, we find that, though wholly destitute
of natural advantages, land is there scarce and high in price, and man is
free, while capital abounds, and interest, though high when compared wth
certain parts of Europe, is very low by comparison with almost any other
portion of this Western Continent.

Crossing the Atlantie, and comparing two of the smaller kingdoms,
near neighbors to each other, Ireland and Belgium, both possessing great
natural advantages, we find differences closely approaching those which
are here vbserved. In the first, capital has been so scarce that, wh le
holding the laborer in a conditivn nearly akin to slavery, the middlem:n
possescor of money has been enabled utterly to ruin a large proportion of
those who formerly owned the land ; in the latter, on the contrary, la d
commanding a higher price than in any other part of Europe, and the use
of money being readily obtained at the lowest rate of interest.  Turning
next to the French and Turkish empires, we find ourselves face to face

* We must not be held to endorse the conclusions of the articles we publish under the authozs*
names. Mr. Cary has presented his case very ahly, 88 usual.—Eu. HuNT'S Mag.
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with phenomena similar in character and even yet more remarkable for
their extent. The former has no important natural advantages, yet is its
land nearly on a par with that of Belsium, while capital so much abounds
that money is readily there obtainable’at moderate interest.  The latter,
on the contrary, has every conceivable advantage, fertile land abounding
and the climate being among the best in the world, while fuel and metal-
lic ores exist in great abundance; yet there it is that, of all Europe, land
is cheapest, interest highest, and the laborer most depressed ; and that, as
a necessary consequence, the State is weakest. .

Comparing Germany of the past and present we meet with similar con-
trasts. Forty years since she exported wool and rags and imported cloth
and paper, and then he: people were poor and her land very low in price
while she herself was little better than a mere tool in the hands of foreizn
powers. Now, she imports both wool and rags and exports both cloth
and paper ; and it is as a necessary consequence of the changes that have
been thus effected, that land and labor have greatly risen in price ; that
capital abounds and interest is low ; and that she herself feels strong
enough to set at defiance, as in the case of the Duchies she recently has .
done, the almost united will of Europe.

Having all these facts before us we are led necessarily to the conclusion
that, with societies as with individuals, prosperity is far less due to the
liberality of nature than to the use that is made of the bounties, large or
small, of which they have been the recipients. The highly-gifted inan,
head of his class, throwing away his time and wasting his talents, dies in
poverty, despised by all; while the patient industry of the fellow scholar
to whom nature had been far less bounteous, enables hym to attain to for-
tune, fame, and influence.  Precisely so is it with nations, the question
of their prosperity or adversity being dependent, mainly, not on the extent
of nature’s gifts, but on the use that is made of those which have been
accorded.

Studying now the several communities above referred to, we find them
susceptible of being divided into two well-defined classes, one of which,
embracing Ireland, Turkey, Mexico, Canada, and the South American
States, exports its products in their rudest state, leaving to others the work
of changing their forms, and thus fitting them for consumption by the
world at large. The other, embracing France, Belgium, and the Zoll-
Verein, buys the raw produets of other countries, combines with those
produced at home, and sends the two, thus combined, to every market of
the world. In the first these the price of land is low, capital is always
scarce, and the capitalist is master of the laborer, whose condition is
little better than that of a mere hewer of wood and drawer of water
for the middleman by whose aid he maintains his little commerce with
the outer world.

Looking now homeward we find our Union iteelf equally susceptible of
division, the South and West exporting raw produce and paying at the
highest rate for the use of a very little money; the North and East
meanwhile buying that produce, changing its form, and returning it to the
original producers burthened with the heavy charges to which our Eastern
friends have stood indebted for the large capitals whick are always ready -
to be lent at rates of interest that, as I have already said, are moderate by‘
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comparison with those of the West and South, though high when
compared with those of the European States to which reference has above
been made. .

Studying all the facts thus presented by so many important communi-
ties, we are led inevitably to the conclusion that the growth of capital is
slow, and the price paid for its use high, in the direct ratio of dependence
on strangers for finishing and distributing the products of the soil ; while
rapid in its growth and declining in its price in the ratio of the increase
of that natienal independence which enables each and every nation to
exchange directly, and without the need of foreign intervention, with
each and every other. Admitting this, and all experience proves it so to
be, then must the extent of national resources be mainly dependent upon
the policy pursued, whether that which tends to promote or to repress the
growth of that independence.

The questions acked by science are, ** What are the facts 1” and “ Why
are they s0%” The first having above been answered, we come now to
the second—“ Why is it that poverty, bigh interest, and subjection of the
lahorer to the will of the capitalist are constant attendants of that course
of policy which tends to limit nations to the two pursuits of labor in the
field and labor in the shop—trade and agriculture §”  To this an answer
bas recently been given by a well-known citizen of your State, one of the
clearest-headed and wost acute of economists, and late State Reporter—
one to whom I gladly here acknowledge myself to have been indebted
for many valuable suggestions—my friend, Mr. E. Peshine Smith ; and so
well given that, although yet unpublished, I place it here before you with
his permission, in the words of his manuscript now in my possession, as
follows :—

“ Between the production of any commodity whatsoever, and its consumption, the
interval, long or short, is one of inertness. Solong as it so remains it stands a monu-
ment of human power and natural forces which, having expended themselves in
bringing it into shape, slumber in suspended animation, not only communicating no
impulse to that incessant activity which is the characteristic of vitality, but actnally
coustituting a clog and obstruction that involves a dravght upon the vital forces for
the work of putting it agaio ip motion. It is like an inorgaunic body contained within,
and afflicting, an organism.

“ Tue space to be overcome, and the time that must intervene before, by consump-
tinn, it evolves utility—thus becoming once again an instrument and a force—are co-
efficients of ite value, neutralizing in the same p. oportion the pwer of the community
in which it so rests paralyzed  The growth of wealth, therefore, depends upon the
rapidity of the societary circulation; not the speed with which products are trans-
ported in space, nor the frequency with which they paes from band to hand ; but the
continuity of trausformation through the immediate succession of actual consumption
to production. This involves necesearily the concentration and interfusion of pro-
ducers and consumers, the growth of wealth, and the. diversification of employ-

ments.”

Such being the theory, we may now compare it with the actual prac-
tice. A bushel of wheat is produced representing, let us say, a dollar’s
worth of mental and physical forca. The consumer being close at hand,
the producer re-enters on the instant upon the possession of the whole
capital that had been expended. Consumers not presenting themselves,
the farmer stores it in his barn, losing so much interest. A neig!ibor
offers to carry it for him, charging interest proportivned to the timne that
way reasonably be supposed likely to elapse before a consumer shall be
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found. A trader comes, and he now takes upon himself the burthen of
carrving it, charging further interest. In this manner it passes from
hand to hand and from city to city, finally finding a consumer in Lyous
or Manchester, having on the road paid, in the mere form of interest,
perhaps half the price at which it has at last been sold.

What is true of this single bushel is equally so of the hundreds of
millions ol bushels of wheat, rye, and Indian corn ; of the thousands of
millions of pounds of cotton ; of the hundreds of thousands of hundred-
weiahts of pork and beef, rice and tobacco, that are everywhere standing
in barns, wareliouses, wagons, cars, and &hips, waiting the arrival of men
prepared to give in exchange for them cloth, furniture, ploughs, harrows,
and the thousand other commodities needed by the planters and tarmers
of the land. The wlhole constitutes a mass of petrified capital to be car-
ried at the cost of the producer, and it is within the mark to estimate the
amount so standing petrified at the present moment at five hundred mil-
lions of dollars, all of which bears interest. Turn back half a dozen
years to the period of suspended animation that existed throughout the
country before the war, and you will see that the amount of dead cajital
then carried must have greatly exceeded even a thousand millions. Can
we then wonder at the high prices that, notwithstanding the wonderful
gold dircoveries of California and Australia, then were paid for the use of
a lit!le money by both our farmers and our plantera? AsI think, we
cannot.

Let us now suppose that throughout the whole length and breadth of
the land there had then, on the instant, sprung into existence, side by side
with the producers, the number of consumers required for making an im-
mediate market for the whole of this enormous mass, one off-ring in ex-
change personal service ; another cottons; a third woollens; a fourth
spades and hoes; and so on to the end of the chapter of the farmer's
needs. At once, and almost as hy enchantment, as in the case of the bottle
of old wine made memorable by Webster's exclamation, the intcrest
would have been stopped; the yetrified capital would have sprung into
life and activity ; notes would Lave been paid ; store debts would have
been discharged ; and the farmer would have found that instead of being
dependent on the neighboring usurer for the means with which to buy
sugar, tea, and coffee, he had in his bands a surplus ready to be applied
to the purchase of all the machinery required for enabling Lim to double
the produce of both his labor and bis land, At what now might we esti-
mate the gain to the community at large of this economy of capitall
Most certainly the figure would be twice that of the mere saving of the
12, 15, 20, 30, or 40 per cent. to be paid throughout the country, and
would represent many hLundred millions. In the life of nations, as in
that of individuals, it is thus in the rapidity of circulation and consequent
economy of Jabor and interest that we are to find the surest road to
wealth and power,

The case here supposed is precisely that exhibited in every country in
which the consumer and producer are near neighbors to each other. The
Southern traveller in New England asks, “ Where are your barns 1" and
finds his answer in the fact then given him, that everything yielded by
the land is consumed on the instant of production. 8o is it uround our
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cities, the market gardener finding instant demand for all his products. So
too, is it in Belgium and in France; and therofore is it, that in those
countries capital abounds, and that the services of money can always be
commanded at the lowest rates of interest.

Whence, however, it will be asked, could have come the vast amou it
of labor required for giving this almost instant lifs to the enormons
amount of capital so patrified ? Before answering this question allow me
to ask you to look to the extraordinary waste of human power that oc-
curs in every dountry of the world in which, by reason of the absence of
diversity of employment, there exists no regular and steady demand for
it. Takiung together all the countries I have named as exporters qf raw
products, Russia, Ireland, Canada, Mexico, and South America, it may
well be doubted if the waste of force amounts to less than five parts out of
every six; and yet, each and every portion of it represents some certain
amount of capital in the forms of food, clothing, and shelter, expended for
the support of life. Each dollar’s worth of that capital, aided by the natural
forces, is certainly capable of producing twice if not even thrice the quantity
expended, and when it does so the community becomes from day to day
more wealthy to the extent of the entire difference. When, on t.he' con-
trary, the services of the laborer are not demanded, the community is
impoverished to the whole extent of the consumption. Such being the
case, it is easy to comprehénd why eapital shoull ba scarce and interest
high in all the countries that have last been named.

Between labor and labor’s products there exists the important differ-
ence, that while the latter can be preserved in the interval between pro-
duction and consumption, the former cannot. The owner of capital petri-
fied in the form of unconsumed wheat loses only interest; whereas, the
owner of unconsumed labor loses capital, labor power being that one
species of it which if not consumed at the moment of production is lost
forever. The more instant the demand for human service, and the more
rapid its circulation, the greater must therefore be the increase of power
and of force, the law governing the social body being identical with that
which we feel and know to govern the physical one, and which is embodied
;)n tb?’ wish that “ good digestion may wait on appetite, and health on

oth.

The quantity of capital petrified in the form of raw producs awaiting
revivification in the years anterior to the war has, as you have seen, been
estimated at much more tnan a thousand millions of dollars.  Of how it
was with capital in the form of muscular force we may form some opinion
from the following passage from a report of one of your charitable socie-
ties, exhibiting the state of things that here existed in December, 1855,
‘r.;elzl‘rly two years prior to the occurrence of the great crisis of 1857, as
ollows :—

“ Up to the present the Association has relieved 6,622 families, containing 26,896
persons, many of whom are families of unemployed mechanics, and wizows with de-
pendent children, who cannot subsiet without aid: And as the season advances the
amount of destitution will increase, Last winter it was three times as great in Janu-
ary as in December, and did not reach its height until the close of February”

This is the type of all the reports that might, the following year, have
been made throughout the whole extent of the Union. Look wlere we
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might, men and women were seen unemployed, because mines had been
abandoned ; furnaces put outof blast; mills and machine shops closed ;
and farmers deprived of the power to make demand for labor because
compelled to choose between storing their products on the one hand, or,
on the other, selling them at the ruinous prices that then prevailed. Tak-
ing the whole country through, from North to South and from East to
Woest, it may safely be asserted that two thirds of the capital daily invest-
ed in the production of human force were then being daily wasted. Esti-
mating now the national labor power as being equivalent tothat of eight
millions of men, and the power of production of that labor, properly
aided by machinery, at but two dollars and a-half per head, the daily loss
would have amounted to thirteen millions, or §4,000,000,000 a year.
Capital in one form was thus being destroyed because other capital was
standiug petrified in the forms of corn, wheat, lumber, rice, and other
commodiues for which no market could be found ; and therefore was it
that, with the treasures of California at our command, money was scarce
and high, and public and private credit at the lowest ebb.

Having thus shown what was the waste of interest and of that capital
which took, necessarily, the form of physical and mental force, we may
now for a moment look at the waste of things. The straw of France is
valued at §150,000,000 ; but throughout the West it is destroyed because
of ihe absence of that market for it which arises necessarily in all com-
munities in which employment is diversified. The manure of England is
valued at £100,000,000, and near our cities manure is greatly prized ;
but throughout that portion of the country which sends its products to
market in the rudest forms there is a constant withdrawal of the elements
of fertility, the consequence of which exhibits itself in a steady decline in
the powers of the soil. How enormous is the injury thus produced may
be judged when it is known that more than a dozen years since it was
stated, and by high authority, that our total annual waste * could not be
estimated at less than the equivalent of the mineral constituents of fifteen
bundred millions of bushels of corn.” Well might the author of this
statement exclaim, that “ what with our earth butchery and our prodi-
gality we were every year losing the elements of vitality;” aud that
although *“our country had not yet grown feeble from this loss of life-
blood, the hour was fixed when, if the existing system were continued, the
last throb of the natiou’s heart would have ceased, and when America,
Greece, and Rome would stand together among the nations of the past.”

The skilled agriculturist is perpetually making a machine—utilizing ma-
terial that has hLeretofore been unavailable for human purposes—and the
sum of the utilities thus developed is found in the increased return to his
labor, and in the augmented value of the land. Ploughing deeply, he
enables the superficial and lower soils to combine themselves together;
and the more perfect the combination, the largeris his reward. Draining
his Jand, he enables the water to pass rapidly through it; and the re-ult
is found in larg e additions to his crops. At one time he raises marl
with which to cover the surface ; and, at another, quarries the limestone
by help of which he is enabled to lighten up his heavy soils and diminish
his riek, from excessive rain at one moment, or from drought at another;
and in every case, the more he takes from his land the larger is the quan-
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tity of manure he can return to it, provided the market is near at hand.

With every stage of progress in this direction, the various utilities of
the raw materials of the neighborhood become more and more developed ;
and with each he finds an increase of wealth. The new mill requires gra-
nite, and the houses for the workmen require bricks and lumber ; and now
the rock of the mountain side, the clay of the river bottom, and the tim-
ber with which they have so long been covered, acquire a money value in
the eyes of all around him. The granite dust of the quarry is found use-
ful in his garden, enabling him to furnish the cabbages, the beans, the
peas, and the smaller fruits for the supply of neighboring workmen. The
glass-works need sand, and the glass-makers require peaches and apples ;
and the more numerous the men who make the glass, the greater is the
{acility for returning manure to the land, and increasing the crops of corn.
On one hand he has a demand for potash, and on another for madder.
The woollen manufacturer asks for teazles, and the maker of brooms urges
him to extend the cultivation of the corn of which the brooms are made.
The basket-makers, and the gunpowder manufacturers, are rival claimants
for the produce of his willows; and thus does he find that diversity of
employment among those around him produces diversity in the demands
for his physical and intellectual powers, and for the use ot the soil at the
various seasons of the year; with constant augmentation in the powers of
his land and in its price. Nothing, we may be well assured, grows in
vain ; butin order that the utility of the various pro'ucts of the earth
may be developed there must be association, and that there cannot ba
when employments are not diversified. When they are, everything is
from day to day more fully utilized. The straw that would otherwise
be wasted becomes paper, while shavings of the tree counteract d-fiiency
in the supply of rags, with constant increase in the value of laud, and in
the rewards of those employed in developing its powers.

Directly the reverse of all this becomos obvious as the consumer is
more and more removed from the producer, and as the-power of associa-
tion is thus diminishel. The madder. the teazle, the broom corn, and the .
osier cease to be required; and the granite, clav, and sand continue to re-
main where nature had placed them., The societary circulation declines,
and with that decline we witness a constantly increising waste of the
powers of man and of the great machine given by the Creator for his
use. His time is wasted, because he has no choice in the employment of
hisJand. He must raise wheat, or cotton, or sugar, or some other com-
modity of which the yield is small, and which will, therefore, bear carriage
to the distant market. He neglects his fruit trees, and his potatoes are
given to the bogs. He wastes his rags and his straw, because there is no
paper-mill at hand.  His forest-trees he destroys, that he may obtain a
trifle in exchange for the ashes they thus are made to yield. His cotton-
seed wastes upon the ground, or he destroys the fibre of the flax that he
may sell the seed. Not only does he seil his wheat in a distant market,
and thus impoverish bis land, but so does he also with the very bones of
the animals that have been fattened with his corn.  The yield, therefore,
regularly decreases in quantity, with constant increase in the risk of dan-
ger from changes of the weather, because of the necessity for dependence on a
single crop ; aud with equally constant diminution in the powers of the man
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who cultivates it, until at length he finds himself a slave not only to nature
but to those of his fellow-men whose physical powers are greater than his
own. That it is density of population that makes the food come froin the
richer soils, and thus enables men further to increase their power to com-
mand the various forces of nature, is a truth, evidence of which may be
found in every page of history ; and equally true is it, that in order to the
cultivation of those soils ther¢ must be that development of the latent
powers of, man which can be found in those communities ouly in which
employments are diversified. i

Combining together the various items of waste thus far referred to, we
obtain an annual amount which counts by thousands of millions of dollars,
and that well accounts for the fact that capital has here been always scarce
and interest high ; and that we have been compelled to look abroad for aid
in the establishment of communications, promising always paywent for
its use at prices ruinously high, and then, when bankruptcy has come,
finding ourselves compelled to submit to denunciations like the so often
quoted one of the Rev. Sidney Smith; and yet, it is only at the thresh-
old of this question of waste at which we have now arrived.

‘We have land in abundance without the power properly or fully to cul-
tivate it. We have timber in abundance, but need the power required for
bringing it to market. We have iron ore in abundance, but are deficient
in power to convert it into axes, ploughs, rails and engines; and yet in
our beds of coal, vast beyond those of all Europe combined, we have an
inexhaustible supply of that material, a single bushel of which is capable
of doing the work of hundreds of men. Why do we not mine it} Be-
cause we need the capital required for sinking shafts and purchasing en-
gines; and yet, in the period to which I have referred, there were more
than a thousand milliuns of capital standing petrified at the expense of its
producers, and we were wasting daily millions of that labor-capital whose
application in this direction would have added so largely to the national
wealth. How wonderful is the addition that may thus be made, has well
been sbown in the results so recently attained in California, and still iore
recently in the oil regions of Pennsylvania and the adjacent States. Great-
ly more wonderful than both of these combined must have been the
effects that would have resulted ffom the application to the development
of our marvellous and almost universal resources in coal and ores of even
so small a proportiun as a single fifth of the labor capital that was being
wasted on each and every day of the sad years to which [ bave referred—
the years in which we paved the way for the leaders of the secession
movement. To estimate the annual addition that would, in that quarter
aone, and by means of that comparatively small economy, have been
niade to the national wealth, at $1,u00,000,000, would be to remain very
far indeed within the truth.

Failing to develope our mineral wealth we are led necessarily to a waste.
ot the mental power for whose developmcnt we make such large expendi-
tures on schools and colleges. Among the seven and thirty millions of
whom the population of the Uni.n is now composed, the variety of minds’
is on a par with the variety of faces. each and every one being ‘better
suited for some one occupation than for any other. To enable each to
find that place in which he may most fully contribute to the growth of

>
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wealth and power, and to the promotion of the societary interests, there
needs to be that diversification of pursnits which never can arise in a
country that exports its products in the rudest state. In all such coun-
tries, the round man finds himself placed in the square hole, and the
square man in the round one, each thus deprived of power to contribute
his proper share to the advgncement of the community of which he is a
part. More than at almost any period of our history was this to be seen
at the period of which I speak; and, as a necessary consequence, the pro-
portion borne by non-producers, middlemen of every description, to pro-
ducers was greater than in probably any other country claiming to rank
as civilized. For want of the capital that then remained inert and use-
less, bearinyz interest at the cost of its producers, the mill, the mine, and
the furnace were closed, and those who should have been furnishing for
consuinption all the various products of the earth found themselves com-
pelled to become clerks and traders, lawyers and doctors, the claimants
on the things produced, thus increasing in number precisely as production
diminished. .

‘The power of accumulation, whether in the physieal or social body, ex-
ists in the ratio of the rapidity of circulation. The circulation at the
time of which I speak was sluggish in the extreme, and hence it was that,
notwithstinding the vast receipts from Calfornia mines, capital was
petrified, credit was impaired, and the rate of interest throughout the
West great, as I believe, beyond all previous precedent. In the history
of the civilized world there cav, as I think, be found no parallel to the
waste of physical and mental furce that then was taking place. Seceing
this, [ then told my friends that the tariff of 1846 was costing the
country not less than $3,000,000,000 a year, but am now satisfied that
I should have been much nearer the truth had I placed it at double that
amount.

That waste, so far particularly as the 20,000,000 of the population of
the Free States were concerned, was at its height throughout the whole
period of Mr. BucHanaN’s administration. For the products of their agri-
culture there was almost literally no demand among the manufacturing
nations of Europe, our exports of food in that direction in the three years
that preceded the secession movemeut having averaged but $10,000,000,
Corn in the West was then being used for fuel, and thus was its producer
compelled to lose not only the interest upon his capital, but the very cap-
ital itself that he had thus invested. Labor power was in excess, and
men were everywhere wandering in search for such employment as would
enable them to purchase food. Mills and furnaces were ahandoned, and
80 trivial was the domestic intercourse that the stock of a number of the
most importaat roads of the country fell to, and long remained at, an
average price of less than fifty per cent. For years we had been trying
the experiment as to how the large outlay of labor could be made for the
aceomplishment of any given result, an experiment directly the opposite
of that which is tried by every successful producer of corn or cotton,
cluth or iron; the effect exhibiting itself in the fact, that the community
was paralyzed, and so wholly destitute of force that had the government
then found occasion #0 call upon the whole 32,000,000 for a sum so
small as even a single hundred willions, it could scarcely have at all been
furnished.
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Nevertheless, hardly had Mr. Bucaanax left the seat of government
when three-fifths of the nation, numbering but 20,000,000, commenced
the erection of the grandest monument the world bas ever seen; one that
during the whole five years that has since eiap<ed has, on an average, re-
quired the service of more than a million of men, or more than five per
cent of the total population, male and female, sick and well, young and
old. Not only have those services been given, but during all that time
the men employed have been well clothed, abundantly fed, and fucnished
with transportation to an extent, and in a perfection, unparalleled in the
bistory of the world. With them, too, have been carried all the mate-
rials required for making the edifice in whose construction they were en-

aged as durable as we know to have been the great pyramids erected

y Egyptian monarchs. A wonderful work was it to undertake. More
wondertul is it to see that it has been so soon and so well accom-
plished, to stand in all the future as the monument par excellence of hu-
man power.

Whence came the extraordinary force that we see to have been thus ex-
ertedl? Ho . was it that a people which in 1860 had been so very fesble
2ould,: + the eneceedinyg years, have made dunations to the extraordinary -
exter ot ousand ritlions of dollars a year? The answer to this ques-
tion . foun. iu the 1ac that the conditions of national existence had whol-
lv ¢h2 rgea, ar tivi, wand life having succeeded to paralysis, and the socie-
tary acculation ha.ing vecome strong and vigorous to an extent that hiad
never before in any community been known. For the first time there
was presented for examination a nation in which the demand for labor
and all its products went shead of the supply, enabling both farmer
and planter to “stop the interest” upon capital that had so long been
petritied in the crudest forms of agricultural production, and thus to en-
able them to make demand for the products of other labor applied to the
development of our mineral wealth, and to the conversion into commodi-
ties fitted for human use, of the products of our hills and valleys, our
farms and mines. The secret, gentlemen, of all the force that recently
bas been 8o well exerted—a force so extraordinary as to have astonished
the world at large—is to be found in that simple principle to which I al-
ready have referred, evidence of whose truth is found in the books of every
trader of your great city, and which is found embodied in words alrealy
given—the power of accumulation exists in the ratio of the rapidity of
circulation,

‘What however was the force applied? Why was it that activity had
80 instantanevusly succeeded to apathy—that life and energy hnd réplaced
the paralysis that had till then existed? Had these questions been put a
year since, nine-tenths of our people weuld have said that it had been
caused by the demands of the government and must terminate with their
cesration ; and yet, of all the vast body of men who might thus bave answered
there could not have been found even a single one who could have ex-
plained now the abstraction from other pursuits of the labor of a millivn
of men, and the necessity for feeding and clothing them while engaged in
the erection of such a monument as that of which I have spoken, could, by
any possibility, have produced the extraordinary effvcts that have been
here observed.
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To attribute the activity and life then existing to the government de-
mands is to substitute effect for cause. It was the force resulting from an
activity of circulation wholly unprecedented in history that enabled the
goverament to make the war, and that force existed in despite, and not as
a consequence, of goverment necessities. That such was certainly the fact
will, as I think, be clearly obvious when you shall reflect, that but for those
necessities the whole million of men employed in building our great monu-
ment might have been employed in clearing land, sinking shafts, mining
coal and ores, and combining the two in the forms of lead, copper #nd iron ;
making bricks and lumber, and thus furnishing supplies of raw materials
to be converted on the spot into thousands of mills and shops, large and
small, and into the cloth and iron, spades and shovels, coats and hats, re-
quired for supplying a population among whom the demand for mental
and physical force so far exceeded the supply as to make 1t absolutely ne-
cessary to build engines by tens of thousands, and thus to substitute, to
the annual extent of the power of tens of millions of men, the wonderful
f.rce of steam for that of the human arm. So applied, that same force
would have produced annually of commodities in excess of what has been
our actual production, at least $3,000,000,000, every portion of which
would have been in the market seeking to purchase labor, thus greatly
increasing the laborer's reward. The power of accumulation would, un-
der such circumstances, have been more than trebly great, with steady
decline in the rate of interest, and in the power of the capitalist to con-
trol the laborer’s movements; freedom, wealth, power, and civilization,
always growing with the growth of power to place the consumer by the
side of the producer, and thus to increase the rapidity of the societary cir-
culation.

That the wonderful activity of that circulation did not result from the
necessities of the Government will, as I think, be clear to all who care-
fully reflect on the facts above presented. "Whence, then, came it? From
the adoption at Chicago, six years since, by the great Republican party,
of a resolntion to the effect that the produce of the farm should no longer
be compelled to remain inert and losing interest while waiting demand
in distant markets ; that the capital which daily took the form of lab.r
power should no longer there remain to be a mere support for foreign
rails ; that the power which lay then petrified in the form of coal shounld
everywhere be brought to aid the human arm; that our vast deposits of
iron ore should be made to take the form of engines and other machinery
to be used as substitutes for mere muscular force; and that all our won-
derful resources, material and moral, must and should be at once developed.
Such, gentlemen, was the intent and meaning of the brief resolution then
and there adopted, to be at the earliest practicable moment ratified by
Congress, as proved to be the case when the Morrill Tarriff, on the
memorable 2d of March, 1861, was made the law of the land. To that
law, aided as it was by the admirable action of the Treasury in supply-
ing machinery of circulation, we stand now indebted for the fact that we
have, in the short space of five years, and at a cost of thousands of mil-
lions of dollars, erected the wonderful monumnent of which I have spoken ;
that we have, in those same years, produced more food, built more houses .
and mills, opened inore nines, constructed more roads than ever before ;
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and so greatly added to the wealth of the country that the property of
the loyal States would this day exchange for twice the quantity of gold
than could five years since have been obtained for all the real and per-
sonal property, southern chattels excepted, of the whole of the States and
territories of which the Union stands composed.

Adding now together the capital paralyzed in the manner above des-
cribed, and that which was absolutely wasted in the period of Mr. Bu-
chanan’s administration, we obtain an amount thrice greater than would,
had it been so applied, have built and stocked as many wills as are in all
Great Britain employed in the conversion of wool and cotton into cloth
—as many furnaees as there are occupied in converting coal and ore into
lead, coppor, and iron—and as many mills as are now engaged in produc-
ing bars ; to sink as many shafts as would have been required for giving
to human labor all the aid that there is seen to result from a consump-
tion of coal which is said to furnish power to an extent equivalent to that
of six hundred millious of men; and to double the quantity and money
value of our various products, to the great advantage of all our people,
borrowers and lenders, employers and workmen, traders and manufacturers,
builders of railroads and ewners of ships, there being a perfect harmony
of all real and permanent interests, A part, and but a small part, of that
capital has, by means of a National Free Trade System, siuce been saved ;
and it is out of the saving that has thus been brought about that we have
been enabled to give to the great work above referred to labor and commod-
ities equal in their annual money value to the vast sum of $1,000,000,000.

In proof of the aecuracy of the views above presented, I propose now
to offer for your consideration a very brief review of our industrial history
for the last half century, as follows :—

Half a century since, the second war with Great Britain came to a
close, leaving our people well provided with mills and furnaces, all of
which were actively engaged in making demand for labor and raw ma-
terials of every kind. Money was then abundant, labor was in demand,
wages were high, and the public debt was trivial in amount.

Two years later eame the system which looked to increasing our depend-
ence on foreign markets and known as the British Free Trade one, and at
once all was changed. Mills and furnaces were closed; labor ceased to
be in demand ; and poor-houses were everywhere filled. Money becoming
scarce and interest high, land declined to a third of its previous price.
Banks stopped payment. The sheriff everywhere found full demand for
all his time, and mortgagees entered everywhere into possession. The
rich were made richer, but the farmer and the mechanic, and all but the
very rich, were ruined. Trivial as were then the expenses of the Govern-
ment, the Treasury could not meet them. Such was the state of things
that induced General J ackson to ask the question, * Where has the Ameri-
can farmer a market for his surplus produce 8” The answer thereto, a8
given by himself, is so applicable to the present time that I give it Lere
as proper Lo be read, daily and weekly, by every lover of his conntry
throughout the Union :—

“ Except for cotton, he bas neither a foreign nor a home market. Does not this
clearly prove, when there is no market either at home or abroad, that there is too

much labor employed in agriculture, and that the channels of labor ehould be mul-
plied! Common senee at once points out the remedy. Draw from agriculture the
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superabundant labor, employ it in mechaniem and manufacture, thereby creating a
home market for your breadstuffs, and distributing labor to a most pr (fitable account,
and benefits to the country will result. Take from agriculture in the U nited Stutes six
bundred thousand men, women, and children, aud you at once give a home market
for more breadstuffs than all Europe now furnishes ue. In chort, we have been too
long subject to the policy of the British merchants. Itis time we should become a
little more Americanized, und, instead of feeding the paupers and laborers of Europe,
feed our own, or else in a short time, by continuing our present policy, we sha:l
become paupers ourselves.”

To the state of things here described were we,in 1828, indebted for the
first adoption of a National Free Trade System. Almost from the mo-
ment of the passage of the tariff act of that year, activity and life took
the place of the palsy that previously had existed. Furnaces and mills
were built ; labor came into demand ; immigration increased, and so large
became the demand for the products of the farm that our markets scarcely
felt the effects of changes which then occurred in that of Eugland; the
public revenue grew with such rapidity that it became necessary to ex-
empt froi duty tea, coffee, and many other articles; and the public debt
was finally extinguished.

The bistory of the world to that moment presents no case of prosperity
80 universal as that which here existed at the date of the repeal of the
great national tariff of 1828. Had it been maintained in existence, not
only should we have no secession war, but at this hour the South would
exhibit a state of society in which the landowners had become rich while
their slaves had been gradually becoming free, with profit to themselves,
to their owners, and to the nation at large. It was, however, by successiva
stages, repealed in 1834, 1836, and following years, that repeal being accom-
panied by a covstant succession of free trade crises, the whole ending in
1842 in a state of things directly the reverse of that above described.
Mills and furnaces were closed; mechanics were starving; money was
scarée and dear; land had fallen to half its previous price; the sheriff
was everywhere at work ; banks were in a state of suspension ; States
repudiated payment of their debts; the Treasury, unable to borrow at
home even a single million at any rate of interest, was compelled to solicit
credit at the doors of all the great banking houses of Europe, aud to sub-
mit to finding that credit denied ; and baukruptcy among merchants and
traders was so universal that Congress found itself compelled soon after to
pass a bankrupt law.*

Again, and for the third time, was the National System restored by the
passage of the Tariff Act of 1842, Under it, in less than five years, the
jroduction of iron rose from 220,000 to 800,000 tons; and so universal

*0On the 12th of January, 1848, Mr. Walter Forward, then Secretary of the Treas-
ury, reported to Congress the result of negotiations for a lvan of $3,600,000; which
Begatiations were begun i Apil, 1842. But two bids had been made for this loan,
one of 50,000 and one of 60 OLO dollars: both at Y6 per cent., for a six per cent,,
twenty years’ stock. The Secretary, in a special report to Oungress, suid : “ The
repeated failures mcurred in negotiating at home upen advantageous or creditable
terms suggested the policy of sending an agent abroad for the purpose of endeavoring
to affect a tavorable negotiativn in England or upon the Coutinent. Accordingly a
gentleman of the highest consideraticn for intelligence and integrity was selected for
the purpose, and left the United States in July last. I regret to communicate that be
has sinee 1eturned without effecting the object of his mission.,”—N. A. Review, Jun.
1865.
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became the prosperity that, large as was the increase, it was wholly in-
sufficient to meet the great demund. Mines were everywhere being sunk.
Mills were everywhere being built. Money was so abundant and cheap
that the sheriff found but little work to do. Public and private revenues
were great beyond all previous precedent, and throughout the land there
reigned a prosperity more universal than bad, in the whole history of
the world, ever before been known.

Once more, 1846, however, did the Serpent—properly represented on
that occasion by British free traders—make his way into Paradise, and
now & dozen years elapsed in the course of which, notwithstanding the
discovery of California mines, money commanded a rate of intercst higher
as I believe, than had ever been known in the country for so long a period
of time. British iron and cloth came in and gold went out, and with
each successive day the dependence of our farmers on foreign markets be-
came more complete. With 1857 came the culmination of the system,
merchants and wanufacturers being ruined : banks being compelled to
suspend payment; and the treasury being reduced to a condition of bank-
ruptey nearly approaching that which had existed at the close of the free
trade periods commencing in 1817 and 1834. In the three years that
followed labor was everywhere in excess; wages was low: immigration
fell flelow the point at which it had stood twenty years before ; the home
market for food diminished, and the foreign one proved so utterly worth-
{ess that the annual export to all the manufacturing nations of Earope, as
has been already shown, amounted to but little more than $10,000,000.

Why was this? Why had not the foreign demand for food grown
with the growth of our dependence on foreigners for cloth and iron? Be-
«cause the British Free Trade System is in truth and in fact a monopoly
one! Because it is based on the idea of stimulating competition for
the sale of labor and thus enslaving the laborer; stimulating competi-
tion for the sale of the fruits of the earth, and thus enslaving every
.community that refuses to resistit!* At the moment of which I speak,
notwithstanding the vast supplies of Californian and Australian gold, the
money value of British labor had, on the average, scarcely at all increas-
-ed, while foreign competition for the supply of food to the diminutive
British market bad reauced its price to a lower point than, as I believe,
it had reached for half a century before.

The rebellion came, finding our people unemployed, public and private
revenues declining, the Treasury empty, and the public credit greatly
impaired. With it, however, came the power once again, and for the
fourth tine, to obtain a re establishment of that National System re-
quired for protection of the men who had food and labor for which
they needed to find a market. That protection has now endured for
less than five years, and yet, as has been shown, so marvellous have been
its effects that while it has enabled us to give to the government four

* Of the amount paid by the British people for sugar, tea, coffee, and tobacco, not
even one-eighth part reaches the poor people who produce those articles. The other
seven-eighths are divided between the government and the middlemen, the former
taking little short of a hundred million of dollars. This it is that is called free trade !
Under it the producer of cloth finds himself deprived of the power to buy sugar,
‘while the sugar producer goes naked becaunse unable to buy himself a shirt.
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thousand millions of dollars, it has so largely added to the value of land
and labor that, notwithstanding the destruction of property in the South
the nation, as a whole, is this day almost twice as rich as it had been
before.

The history of the period thus reviewed may now more briefly thus
be stated :

The National Free Trade System, as es| The British Monopoly System, as es-
tablished in 1818, 1828, 1842, gave, as that|tablished in 1817, 1834, 1846, and 1857,
of 1861 is now prepared to give, to its|bequeathed to its successor :

British Monopoly successor:

Great demand for labor. Labor everywhere seeking to be em-
ployed.

Wages high and money cheap. Wages low and money high.

Public and private revenues large. Public and private revenues small and

st-adily decreasing.
Immigration great and steadily increas-| Immigration declining.

ng. ,

Public and private prosperity great be-| Public and private bankruptcy nearly
youd all previous precedent. universal.

Growing national independence. Growing national dependence.

8Such is the history of the past. Let our people studv it and they
will, as I think, understand the causes of the prosperity of the present.
That done, let them determine for themselves whether to go forward in
the direction of individual and national independence, or in that of grow-
ing dependence, hoth vational and individual.

Toe Traper who studies it can scarcely fail to see that the more active
the capital of the country, the greater the variety of pursuits, and the
greater the demand for human service, the larger must he production ;
the greater must be the quantity of things to be exchanged; the less
must be the necessity for resorting to trade as affording alinost the
only means of support; the less must be the competition among tra-
ders themselves; and the greater the probability of his securing inde-
pendence for his children and himself.

TeE MEercHANT can scarcely fail to sce that the greater the diversi-
fication of pursuits among our people and the more we finish our pro-
ducts so as to fit them for consumption, the greater must be the va-
riety of commodities with which to supply the world ; the greater our
demand for the products of distant countries; and the more numerous
the markets open to his operations whether as & seller or a buyer.

Tar BaIPOWNER can scarcely fail to see—

I. That thelarger the demand for labor the greater must be the im-
migration of men who have labor to sell, and the greater the demand
for ships.

II. That the more active the capital of the country the lower must be
the average rate of interest, and the greater his power to compete with
owners of foreign ships :

IIL. That the more active that capital the more numerous will be the
finished commodities to be carried abroad ; the greater the number of mar-
kets ro which he cansend his ships j and the greater the demand for sugar,
tea, coffee, and raw materials of manufacttures, products of countries
which have no ships:

1V. That, on the conf.rary, the more sluggish that capital the higher
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must be the rate of interest; the more must we be limited to the export of
raw produce ; the fewer must be our markets; and the more he must find
himself compelled to compete with the low rates of interest, and the low
wages paid by owners of British and German ships:

V. That since the introduction of steam the question of navigation has
become, and must from day to day more become, A mere question of the
rate at which capital can be supplied; and, thatif we are ever to resume
upon the ocean the place so lately occupied, it can be only as a conse-
quence of the pursuit of a policy tending towards bringing the consumner
and the producer together, thereby quickening the motion of capital in the
forms of food and of mental and muscular force, and thus pronoting ac-
cumulation,

The Ratroap Kixa can scarcely fail to see—

I. That the more rapid the societary circulation the greater must ba
the quantity of men and things needing to be carried:

IL. That the more rapid the development of our great mineral deposits,
the greater must become the general supply of iron, and the more the
tendeney to fall in price:

IIL. That all experience tends to furnish evidence of the facts that
foreign iron is always low in price when American iron-masters are pros-
perous, and always high when American furnaces are out of blast

IV. That, as a consequence, American railroads have always prospered
when the internal commerce was rapidly growing; and have been always
greally depressed when in obedience to the orders of foreign traders that
comnmerce has been sacrificed.

Tas Laxpowner can scarcely fail to se, that when capital is active
interest is low and labor is in great demand ; and that then it is that foreign
capital and foreign labor tend, to his great advantage, here to sesk e.n-
ploynent,

Tue FarMer can scarcelv fail to see, that the greater the home con-
sumption of his products the less must he be cumpelled to compete in
England with the agricultural nations of Europe; the higher must be prices
in that regulating market; and the higher wust be those of the great
domestic one.

Tue Manuracturer of the East can scarcely fail to see, that the more
our mineral resources are developed, and the more the people of the South
and West give themselves to the production of the coarser kinds of cloth
the greater must be the demand upon thew for those more profitable of a
higher order.

Tae BANKER can scarcely fail to see. that all our fitancial crises, and all
the losses thence resulting, have occurred in British free trade times; and
that all that is needed for securing us against their recurrence in the future
is the thorough adoption of a pulicy tending to promote rapidity in the so-
cietary circulation.

TuE PHILANTHROPIST can scarcely fail to see, that the more rapid the
circulation the greater must be the tendency towards improvement in the
condition of the laborer, black or white.

Tue Finance Minister can scarcely fil to see, that the power per-
manently to contribute to the support of government has always existed
and must neccssarily exist, in the direct ratio of the rapidity of that
circulation.
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Tae BowpHoLDER can scarcely fail to see, that repudiation has always
come as a consequence of an arrest of the circulation, and that perfect
security for his children and himself can be found in one direction, and
one alone; that which leads to more perfect combination among our peo-
ple as a consequence of bringing the consumer and producer more and more
uear together.

Tue Ecovomrst can scarcely fail to see, that the British free trader
seeks to place hiwmself between all the producers and consumersin the
world, and to enrich himself at their expense; and that the real road
to national wealth and power lies in the direction of resistance to that
system. ’

Tae Sratesman can searcely fail to see, that our periods of national
weakness have been always those in which consumers and producers
have been becoming more widely separated, while our periods of strength
have been those in which we have had a National System ; as when, thirty
years since, by aid of the tariff of 1828, we finally extinguished the na-
tional debt ; as when twenty years since, by aid of the tariff of 1842, we
resumed the payment of interest on our foreign debt; and as now, when
we have just completed the erection of the greatest and most costly monu-
ment the world has ever seen, or perhaps will ever see.

Tue Ma~ in whom there exists any fueling of national pride can hardly
fail to see, that the one great obstacle standing in the way of the perma-
nent establishment of a sound National System has been the opposition of
foreigners, and of that people especially which has recently been most ac-
tive and most untiring in its effort to aid the South in breaking up the
Union. :

Tue wHoLE PEOPLE can scarcely fail to see, that human force, mental
and muscular, is the commodity which all have to sell; that it exhausts
itself on the instant of production; that the more instant the demand for
it the more is it economized, the greater is the power of production, the
higher the rate of wages, the greater the power of accumulation, the
lower the rate of interest, and the greater the tendency towards freedom
and peace, both at home and abroad.

Tae CaristiaN can scarcely fail to see, that the policy which tends to-
wards increase in the rapidity of the circulation tends necessarily towards
increasing the reward of labor and effecting an improvement in the con-
dition, material, and moral, of the laborer; and that in advocating it he
is aiding towards carrying into practieal effect the great precept which lies
at the foundation of Christianity, ALL THINGS, WHATSOEVER YE WOULD THAT
MEN SHOULD DO TO YOU, DO TE EVEN 80 TO THEM.

The views thus presented differ widely from thase taught to the world by
that English school which holds that ¢ the smuggler is the great reformer
of the age ;” and by those of its disciples who have recently throughout
our southern coast carried their theories into practical effect. The cause
of difference is to be found in this, that while the policy urged by it upon
the outer world is directly the reverse of whatis practised by every Man-
chester manufacturer, that National Free Trade policy to which we owe our
recent great success and our present prosperity is in full ac:ordanes with
the practice of every successful mechanic, manufacturer, and agriculturist,
thronghout the civilized world. What is it that these latter desire? Isit
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not to economize human service? To that end are they not | rofuse in the
application of food and clothing to the creation of machinery, thereby sub-
stituting the products of labor and capital for labor itself? Does not capi-
tal everywhere grow in the direct ratio of that substitution, and does not
that growth maﬁe new demands for human labor, with constant tendency
towards increased production, increase of wages, and inoreased ability to
make still further substitution of capital for labor? To these questions
there can be no reply but in the affirmative.

Nevertleless, when we study the writings of British economists we find
them filled with advice in reference to the saving of products in the form
of money, leaving wholly out of view that labor is economized in the di-
rect ratio of the rapid consumption of its products. Say to them that the
waste labor of Ireland in a single year would more than suffice to give to
the Irish nation mills and machinery for the conversion of all the votton
produced in America, and they reply by saying, that Manchester furnishes
shirts to the Irish laborer more cheaply than could be done by men who
should employ Irish labor and Irish fuel in making cloth for Irish wear.
Prove to them, on the highest free trade authority, that in those parts of
Russia in which employ ments are not diversified the condition of the free
laborer is worse than that of the serf, and they ask your attention to the low
price at which they supply coats and hats. Show them, as I myself did,
some years since, to Mr. Cobden, that we were steadily giving more and
more food and cotton in exchange for less and less gold, tin, copper, and
iron, and they will reply, as he did to me, by asking, * Do we not now fur-
nish iron cheaply enough to satisfy you 1"

Talk with an American disciple of that school, of the pauperism that has
always here existed in the British Monopoly times,and he replies, as re-
cently was done by one of your own high authorities, by an essay on the
high price of steel pens! Tell him that of all labor-saving machinery the
precious metals are the greatest, and then invite his attention to the enor-
mous price paid for their use thioughout the whole perind of Mr. Buch-
anan’s administration and he will be likely to answer by showing at how
low a price Britain had been willing to supply with cloth people who,
unable to sell their labor, could scarcely purchase food! Need we then
wonder that by that school the science of political economy has recently
been so reduced in its proportions that it is now limited to the con<idera-
tion of the mere acts of buying cheaply and selling dearly, having thus
become a sort of shop-keeping science, the natural product of a policy
that so long has tended, to use the words of Adam Smith, to the creativn
of a **nation of mere shop-keepers 17 Scarcely so, as I think,

The one con.modity, as we know, that all men have to sell is muscular
and meuntal force, and that must be sold on the instant, or it is forever
lost.  The Irish people, on an average, waste nine-tenths of it, and while
they shall coutinue so to do Ireland must remain in the pitiable condition in
which she stands now before the world.  Under the administration of Mr.
Buchanan two thirds of it were wasted here, and to that waste were we
indebted for the pauperism of our people and the weakness of the govern-
ment five years since. To the economy of it that resulted from the adop-
tion of a National Free Trade System, and to that alone, do we stand to-
day indebted for the wonderful changes we siuce have seen; and yet,
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strange to say, you have among you men of both intelligence and influ-
euce who are urging upon the country a return to that British Monopoly
System which, under the mask of free trade, has not only paralyzed us on
every occasion on which we have been subjected to it, but bas ruined
every friend that Britain has ever had, and every country that she has so
long controlled ‘as to give to it opportunity for proving the full extent of
its capacity for mischief.

The world has been always word-governed, and so it is now, the word
mast in use for that purpose being that to which reference has above been
made, to wit, *free trade.” Such being the case, it may not be amiss here
to inquire what it is that, as used, it really means. To that end let us ex-
amine the movements of the people here around us, and ascertain who
among them it is that enjoy the most perfect freedom of trade; thus, in
accordance with the true method of science, studying the near with a view
to proper comprehension of the distant. Doing this, we shall be sure to
find it among those who have the most direct relation with the consumers
of their products. Take, for instance, the 7%mes, Tribune, Herald, and
Post, and see how entirely impossible it would be for any person or persons
in any manner to control, to his own profit, their course of action, Ask
their editors, and you will soon learn how fully they appreciate the fact
that their success in the present and in the future is dependent wholly on
thernselves, and canuot be seriously affected by any outside action. Retail-
ing the services of tl eir journals, and the journal itself, their owners suffer
little, if at all, at a time of crisis, nor do they ever figure among the credi-
tors of bankrupts. Louk, I pray you, throughout your city and see if you
can elsewhere find any producing interest that is so entirely independent.
As I think you carnot.

Take next those printers who, like the Messrs. Harper, make and sell
their own books, and you will find a state of things precisely similar. All
that they need, as they well know, is good judgment in the selection of
bouks, good taste in their manufacture, and sound discretion in the mode of
bringing them to the knowledge and within the reach of the public.

Cun pare now with thcm the printer who woiks for publishers, the
maker of printing paper, and the binder of books, and you will find a state
of things most widely different. Perfectly familiar, throughout a large
portion of my lite, with everything connected with both paper and books,
I can safely say that I know of scarcely any pursuits in which those en-
grged bave been more dependent on the will of others, in which so few
Lave accumulated fortunes, or in which there has existed less real freedom
of trade. To what now is this to be attributed ¥ To the simple fact that
all the jroducts of the labors of these men are required to pass through
the hands of middle men before they can reach the public. In common
with all others, those middle-men rejoice when the demand for paper
dimini:hes; when the raw materials of books accumulate ; and when the
necessities of their producers force them to sell at prices that yield no
profit, and at credits so prolonged as to involve in risk of ruin all who
are compelled to give them. ‘Ibe nearest approach to serfdom that I
know to exist in civilized life is that of the men who are engaged in de-
partments of manufacture whose products have yet to pass through seve-
ra] bands before they can reach those of the consumer.
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Precisely so is it with nations. France finishes all her products, com-
bining food, wool, and silk, and enabling the conpounds readily to reach
every country, every city, and every villaga of the world. Of all countries
there is, therefore, noneso independent. Hostile tariffs scarcely affect atall
her commerce. Short crops, or wars abroad, affact her least ; and for the
reasons that her market is everywhere, ani that sach occurrencas in ons
country find, to a great extent, their compensation in another. Her posi-
tion in relation to the world at largeis, therefore, precisely that of the pro-
prietors of your journals. So long as both shall continue to furnish con-
modities better fitted than any other to meet tha wants, or to gratify the
tastes, of consumers, no laws that can be anywhere enacted can prevent
them from supplying their accustomed markots. :

Directly the reverse of this is what we find in those countries which ex-
port raw products. For them thera i3 no market except in those conntries
which possess machinery of manufacture, wheat not being needed where
there are no flour mills, nor cotton where there is none of the machinery
required for spinning and weaving it.  They must go where they can, and
not where they would, their position being, therefore, precisely that of the
printers and paper-makers above deseribad. Thus limited in their markets
they find themselves subjected to the will of those by whom these latter
ara controlled, by all of whom it is well known that the way to cheapen
the commodities they need to purchase is to be found in working short
time, diminishing the supply of money, and raising the rate of interest.
In this manner are the people of all the countries that export raw produce
kept in astate of dependence and made mere “hewers of wood and draw-
ers of water,” for n.en whose profits grow as theirs decline ; and this is
urged upon them by England as being a real freedom of trade. The day
may come, and I cannot but hope that it soon will do so, when it shall be
understood that its real meanirg is monopoly ; that the real free traders
are those who advocate the National Free Trade System ; that the road to
civilization lies in the direction of that diversified industry which tends to
bring the consumers into close relation with the producers; and that the
raising of raw produets for foreign iarkets is the proper employment of
the barbarian and the slave, and of those alone.

Of all the communitics that have at any time existed none has ever had
in its hands so much power for good or evil as now is held by the one of
which we are a part, With natural resources great almost beyond imagi-
pation we need only the labor and the capital required for their full devel-
opment. For the one we do not need to look beyond those vast deposits of
petrified power which lie beneath the soil, a single bushel taken from which
is capable of doing the work of hundreds of men. Of the other, the sup-
ply will be found in vast abundance whenever the nation shall come to
Jearn, first, that corn and cotton unconsumed are so much dormant capi-
tal waiting only consumption to spring once more into activity and life;
and, second, that labor power, mental and muscular, is so much capital
that perishes on the instant of its production, and if not then consumed
is lost forever.

We do not, therefore, need to seek abroad supplies of either capital or
labor. Both, however, abound in various countries of Europe, and have
always proved ready to come to us when we have pursued a policy tending
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to economize labor, to increase the supply of capital, and thus to lower the
rate of interest—the immigration of both having largely grown under the
National Free Trade policy of 1828, 1842, aud 1861 ; and that of both
having declined under the British Monopoly Systemn established by the
tariffs of 1834, 1846, and 1857. The more productive labor here the
greater then must be the tendency towards emigration from Europe, and
towards elevation of the laborer there. The greater the accumulation of
capital and the more perfect the national and individual credit here, the
greater must be the tendeney towards export of European capital, and re-
duction of the rate of interest here. For the production of such results,
beneficial to the world at large, we need but steadily to pursue that course
which most stimulates the societary circulation ; that one which tends most
to enable the farmer and the planter to “stop the interest” on their pro-
ducts, and the laborer to find instant demand for the power he has tosell.

Such are our rREsoURces. Infinite in their extent, it is to their develop-
ment thus far accomplished under the National Free Trade System that
we have been indebted for our passage through a trial extraordinary far be-
yond any to which any nation of the world had befure been subjected. The
work, however, has but just begun. Let us continue onward in the same
direction, and we shall find that the capital invested in the great monu-
ment of which I have spoken has proved as gnod an investment as that of
the New York canals, the result of its erection having been that of giving
to the loyal States the power to make themselves, and for the first time,
really independent ; as has already been the case to an extent that five
yearssince could not have been anticipated.  Let us so continue, and we
shall find that the annual addition to the national capital, by means of la-
bor and interest saved by individuals, will soon be fifty-fold greater than
the amount of interest required to be paid from the treasury of the Govera-
ment by which those individuals are represented.

In conclusion, allow me to ask your attention to the great fact that com-
mercial power has always gone hand in hand with that diversification of
pursuits which has everywhere resulted from measures tending to the pro-
motion of internal commerce. Athens, with her ininers and manufacturers,
governed the Grecian world. Carthaye, largely manufacturing, controlled
the commerce of half the then known world. Holland was mistress of
the commercial world in those days when the people of the Rhine cities
could boast, “that they bought of the stupid Euglishman skins at sixpence
and paid for them in tails at a shilling.” England, wiser-grown, now does
the same by us, and she it is that now controls the commercial world out-
side of Europe, leaving to industrial France the management of Europe it-
self. Such is the lesson taught by history, and we must now profit by it
or abandon forever ihe hope of occupying the proud position to which our
natural resources so well entitle us. To it we never can attain so long as
we shall continue to sell, as we so long have sold, whole skins for sixpence
accepting pay in tails at a shilling each. This is not the road towards
civilization, power, and influence. That it s the one which leads to bar-
barism, weakness, and dependence, is proved by the experience of all com-
munities that bave travelled on it; and by none more thoroughly than
our own. Should proof of this now be needed, let me ask you to study
the present condition of the prostrate South, and see how readily the great
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Cotton King has been dethroned by the United efforts of the hammer, the
spindle, and the loom. That done, turn your eyes to the West and study
the recent prostration of almost the whole people of the great Mississippi
Valley before a few insignificant capitalists, who are thus to be propitiated
into giving to their obedient slaves an additional road to the British mar-
ket. Those who desire to command the respect of others must learn first
to respect themselves; and that our people can never do until they shall
first have learned that the road towards wealth and strength has, in all
nations, and at all ages, been found to lie in the direction of bringing the
plough, the loom, the anvil, and the ship to work in harmony with each
other. Letthem, gentlemen, once learn thoroughly that great lesson, and
then, but not till then, shall we be enabled to control and direct the com-
merce of the world.

COMMERCIAL LAW.-NO. 29.

MARINE INSURANCE.
(Continued from page 429, vol. 58.)
COLLISION,

Collision is a peril of the sea which may deserve especial notice. In
the chapter on shipping, it has been stated that, where a collision is caused
by the fault of one of the ships, the ship in fault sustains the whole loss ;
that is, it must bear its own loss, and must indemnify the other ship for
the injury that ship sustains. It hae been held that the insurers of the
ship in fault are liable for the whole of this loss, because it is all caused
by collision, which is a peril of the sea. But the Supreme Court of the
United States have recently decided that the insurers are not held for
more than the loss directly sustained by the ship they insure, that is, not
for the amount that ship pays to the other ship for injury done to it; be-
cause they neither insure the ship not in faunlt, nor do they insure the
owuers of the ship in fault against a mere indebtedness which is cast upon
them by the negligence of tleir servants; for negligence can never be the
ground of a claim, although it may be no defence against a claim arising
from a peril insured against. This view has been adopted and emphati-
cally approved by the Conrt of Appeals of New York, reversing a decision
of the Supreme Court; and this rule now rests on the weight of authority.
The question is one of some difficulty ; but, upon the whole, we think the
rule as now established by the Supreme Court of the Union, and the
highest court of our principal mercantile State, rests on the better reason.

The Supreme Court of the United States once confirmed a decision of
the Circuit Court for the First Circuit, to the effect, that, where a collision
takes place without fault, in a port of which the local law divides the
whole loss, (therein opposing the general maritime law,) the insurers of
a vessel the owners of which, by this law, were made to pay a large sum
beyond their own injury, were liable for it. But this case was exactly
opposed to a contemporary decision in the Court of Queen’s Bench in
England ; and its authority has certainly been shaken by the recent deci-
sion of the Supreme Court of the United States,

FIRE,

This peril alto must come under the common rule, that the insurers
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will not be held unless it be caused by something extraordinary, and not
belonging to the inherent qualities of the thing which takes fire.

The master and crew may burn a ship and cargo, to prevent their
capture by an enemy, for this is their duty to tiie state; and therefore it
would seem that the insurers would be liable for such a destruction by
fire, although their policy expressly exempted them from liability for loss
by capture, or by war risks generally.

The insurers would be held alzo for any direct and immediate conse-
quences of the fire; and for loss caused by the endeavor to extinguish it;
and, perhaps, for all loss or expense that arose from, or was due to, honest
and reasonable efforts to prevent it. It is, indeed, a general rule, that the
insurers are liable for the loss or injury which is the natural, direct, and
proximate effect of any peril insured against, although the loss itself may
be only the effect of a preceding loss; as, if a part of the cargo was burned
up, and another part was injured by water used to arrest the fire, the in-
surers would be liable for bath parts, .

PIRACY, ROBBERY, OR THEFT.

There can be no piracy or robbery, without violence; but this is rot
necessary to constitute the crime of theft. Piracy and robbery are most
usually committed by strangers to the ship ; they may, however, be com-
mitted by the crew ; and the insurers are answerable for such a loss, unless
it arose from the fault of the owner. 1f theft be committed by the crew,
we should still hold those who insured against “ theft” liable. This may
be doubtful ; but insurers regard it as at least possille, and provide against
it by the phrase * assailing thieves.” This excludes theft without violence,
and perhaps all theft by those Jawfully on board the vessel, as a part of
the ship’s company. If, after shipwreck, the property is stolen, the in-
surers are liable, and might perhaps be so if there were no insurance
against theft, if this was a direct effect of the wrecking.

BARRATRY.

This word has given rise to much discussion, and its meaning may not
be now positively determined. We uuderstand by it, however, any wrong-
ful act of the master, officers or crew, as any fraud, cheat or trick done by
them, or either of them, against the owner. If he directed the act, or
consented to it, or by his negligence or default caused it—whether he
were actual owner, or apparent or temporary owner by hiring the vessel—
it is no barratry., But it is not necessary that it should be done with an
intention hostile to him. For an act otherwise barratrous would be none the
less 80 because the committer of it supposed it would be for the advantage of
the owner, So, too, the voluntary and unnecessary encounter of any extraor-
dinary peril, although done from a belief that it wculd be advantageous to
the owner, would be a barratrous act; and of course 1t would be if done by
the master for his own benefit. Mere negligence, if gross and extrene,
may be barratrous, even if there be no purpose of helping or of hurting
any one. And, indeed, the mere not dving of an act may be barratrous,
if thereby an injury was sustained which might have been prevented by
a proper and reasonable resistance, and therefure should have been so pre-
vented.

It must be an act against the owners. Therefore, if the master be a
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part owner, he cannot commit barratry. Nor will any act of a master be
barratrous which is done by him as supercargo, consignee or factor, or in
any capacity or function whatever other than that of master. .

Not vuly is an apparent owner’s consent to an act destructive of its
barratrous character, but his consent will have this effect, and, on the other
hand, the legal owner’s will not. Thus, if there be an apparent or tem-

orary owuer, as a character who loads and eails her, the master, however,
geing appointed by the actual owner ; if this master commits an act of
barratry against the apparent owner, its character is not taken away, and
it remains barratrous, although he did it with the consent, or by the order,
of the actual or legal owner.

The master being appointed by the owner, and controlled by him, many
policies provide that they do not insure against barratry, if the insured be
the owner of the ship. The purpose of this is obvious; it is to prevent an
insurance of the owner against the acts of one for whom the owner ought
to hold hjmeself responsible. The effect of the clause is, generally, to limnit
the insurance against barratry to goods shipped by one who is not owner
of the vessel. Still, if a charterer, who filled the ship he hired with his
own goods and those of others, insured his freight—meaning the excess of
what he would earn over what he must pay—the insurance against barra-
try would extend to him, and not be prevented by this clause, because he
is not the owner of the ship.

As a general rule, the insurers are liable for the misconduct of the crew,
when all usual and reasonable precautions have been taken by the owner,
aud his servant the master, to prevent such misconduct.

CAPTURE, ARREST AND DETENTION.

The phrase which refers to these perils is usually in these words:
“ Aguainst all captures at sea, or arrests, or detentions of all kings, princes
and people.” Almost every word of this sentence has been the subj-ct of
litigation or of discussion. The provision has been held to apply not only
10 captures, arrests or detentions by public enemies, by foreign belligerent
powers, but to those by the very government of which the insured is him-
self a subject, unles+ the same be for a breach of the law by the insured.
Then the insurers .re not liable, because they never are for the conse-
quences of an illegal act of the iusured. By the “people” are understood
the sovereign power of a state, whatever be its form of government.
“Capture™ and “seizure ” are equivalent; they differ from * detention”
in this respect ; the two formor words mean a taking with intent to keep;
the latter, a taking with intent to restore the property. “ Arrest” is any
taking pessession of the property for any hostile or judicial purpose.

THE GENERAL CLAUSE.

This clause has a very limited operation. We have already remarked,
that it is ucually restricted to perils of a like kind with those already
enumerated ; and although this phrase has been declared to be substan-
tial and material, it might be difficult to hold «n insurer liable under this
clause, when he would not have been liable under any one of the enu-
merated perils,

Another phrase sometimes used, “ against all ritks,” has been construed
very widely, and as if it included every cause of loss except the fraud of
‘the insured. If it stood by itself, it might be difficult tof define it; but
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it 1t followed the usual enumeration, we should say that it should be lim-
ited by that in its significance and operation, and apply only to things
ltke those enumerated.

PROHIBITED TRADE.

This is not the same with contraband trade (which belongs to war),
although the words are sometimes used as if they were synonymous. It
is perfectly lawful for a ship to break thkrough a blockade if it can, or to
carry arms or munitions of war to a belligerent, But then it is perfectly
lawful for the state whose enemy is thus aided, to cateh, seize, and con-
demn the vessel that does this, if it can.  The vescel takes upon itself
this risk ; and we have seen that it is not covered by a common policy,
unless the purpose is disclosed and peritted.  Prohibited trade belongs
to a time of peace. It is either trade prolibited by the state to which
the ship belongs,—and then it is wholly illegal, and the insurers are not
only not answerable under a general policy for a loss oceasioned by this
breach of law, but an express bargain to that effect would itself be illegal
and void ; or it may be trade prohibited ouly by a foreign state. And
then it is not an illegal act in the vessel by whose sovereign it is not pro-
hibited. On general principles, we should say that the intention to incur
this extra risk should be comniunicated ; because the insurers should be
enabled to take it iuto consideration. But in practice, our policies gen-
erally, if not universally, except expressly the risks arising from prohibited
trade.

' If there has actually been such a trade, and a seizure, forfeiture, and
condemuation because of it, the insurers are certainly discharged by the
operation of this exception.

If there has been an attempt at such a trade, which was not earried
into effect, but the vessel was seized and condemned therefor, according
to the laws of the country where the attempt was made, here also we
should say that the insurers were dischargerl. v

If, however, the seizure and condemnation were for an alleged trade,
or attempt to trade, but there was no justification for the same in fact,
the vessel being wholly innocent, such a loss as this would not come un-
der the exception, and the insurers would be liable.

If there be such a trade, or attempt thereto, and no seizure or con-
demnation, the iusurers are not discharged from their liability for an inde-
pendent loss by this exception,

The parties may always agree to add such risks, or except such, as they
choose. And sometimes an excepted risk and one insured against are
mingled. If, for example, all war risks and all captures are excepted, and
a vessel is stranded upon a foreign and hostile shore, and captured there
and condemned, are the insurers liable ? Yes, if the vessel would have
‘been lost by the stranding; but not if, so far as this peril weat, the own-
ers would have recovered her.

DEVIATION.

As the insurers are entitled to know either from information given
them, or from the known course of the trade, what risks they assume, it is
obvious that the insured have no right to change those risks, and that if
they do, the insurers are not held to the new risk. Such a change of risk
is called a deviation j it certainly discharges the insurers; and although
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the word originally meant in law what it means commonly, a departure
from the proper course of the voyage, any departure from, or change of,
the risks insured against. And it discharges the insurers, although it
does not increase the risk, as they have a right to stand by the exact bar-
gain they have made. There may be a deviation while the ship is in port;
or where the insurance is on time, aud no voyage is indicated. And a
very slight deviation may suffice to discharge the underwriters.

But no deviation discharges the insurers, or, in the langnage of the law,
no change or risk is a deviation, unless it be voluntary, that is, unless it
be made without sufficient necessity. Nor is this necessity determinable
altogether by the event; for it must be judged of by the circumstances
as they existed at the time, and entered into, or ought to have entered in-
to consideration,

If a deviation is only temporary, it only suspends the liability of the
insurers. But it is not temporary, unless after its termination all other
risks are precisely what they would have heen if there had been no devia-
tion. And thisis true of very fow deviations indeed, and certainly not
of any change of course, even for an hour; for the ship will not be agam
in the same place, and subject to the very same winds and waves, as she
would otherwise have been,

The proper course—a departure from which is a deviation—is always
the usual course, provided that be a usage; for a master is not bound to
follow their track, wherever one or two have gone before, but must be
allowed his own reasonable discretion. If there be no course so well es-
tablished that every one would be expected to follow it, the master must
go to bis destined port in the most natural, direct, safe, and advantageous
way. And a mere mistake on this point does not constitute a deviation.
A deviation from the course marked out by established usage is not, how-
ever, excused by a mistake. And if a master, where there is no control-
ling usage, has made up his mind that a certain course is the best and
proper course, and takes another, whether from some motive of his own
or by the order of his owner, this is a deviation; because the insurers
have a right to the master’s best discretion, and to his following it.

An extraordinary and unnecessary protraction of a voyage would be a
deviation. But the mere length of the voyage, without other evidence,
would not prove this.

Liberty policies, sv called, are often made. That is, the insured is ex-
pressly permitted to do certain things, which, without such permission,
would constitute a deviation. And a larze proportion of the cases on the
subject of deviation have arisen under these policies. Most of the phrases
commonly used have been construed by the courts; and generally quite
strictly. A liberty to “enter” a port, or *“touch” at a place, permits a
ship to go in and come out, but it permits little delay, because for delay
the ward “stay” or “ remain” is necessary. It is said that even to * enter
and stop at” gives no liberty to-frade at the port, but that word itself, or
its full equivalent, must be used. Still, the circumstances of each aase

“would intluence the court very strongly in construing any such phrase or
permission.

It is certain that no permission is necessary for any change of course or
risk that is made for the saving of life, or even for the purpose of bhelp-
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ing the distressed. Alwavs provided, however, that the chan re of course,
or the delay, was no greater and no longer continued than this causs for
it, actually and rationally considered, required. And the rule applies to
every case in which it is attempted to justify a deviation on the ground
of necessity, It is, howaver, equally well settlad, that a change of course
or of risk for the purpose of saving property is a deviation not justified
by its cause.

Sometimes it is intende 1 that a <hip shall visit many ports, and even
go backwards and forwards, at places between tue port from which she
sails and that at which the voyage is finally to terminate. Such purposes
as this are sometimes provided for by a policy on time; and sometimes
by express permission to go to, and trade at, certain ports. But thure must
be no going back and forth unless this also is expressly stated. If nt
stated, the ports mentioned must be visited in a certain order. If a port
is named as one to which the ship will go, to that she must go.  If it be
only said that she may go to it, she may pass by without entry. If per-
mission be given to enter and stop at a dozen different ports, the vessels

. may omit any of them, or the whole, but must visit in the proper order
all to which she does go. :

‘What this order is, must be determined by the words used, and by the
facts, in each case. Generally, if ports are enumerated, they must be
visited in the order in which they are mentioned; or if it appeirs that
this was not intended, then in their geographical order, which my not ba
that which the map indicates, but that settled by the usual course of navi-
gation. Where no final port is designated, it would seem that the ports
permitted may be visited in any order; but even here the voyaga cannot
be unreasonably protracted.

The substitution of a new voyage for that agree]l upon is of course a
deviation, and one that can seldom or never be justifie]l by any necessity,
80 as to carry the insurer’s liability on the new voyage. If an entirely new
voyage is intended, and a vessel sails upon it, but in the same direction in
which she would have gone on the insured voyages, the policy never
attaches, and the premium is never earned, because theship never sails on the
insured voyage. But if the ship is intended to pursue the insured voyage
to its proper terminus, but at a certain point of the voyage to deviate by
going into another port, there is no deviation until that point is reached
and the deviation actually begun; because it is certain that no mere in-
tention to deviate discharges the insurers uatil it is carried into execution.
Whether the intended deviation was only an intended deviation, or was
80 great a change of the voyage that the mere intention to make it was
an intention to sail on an entirely difterent voyage, in which case the policy
does not attach, would be in every case a question of mixed law and fact.
And if it was a part of the intention not to go finally to the proper ter-
minus of the voyage, this would generally, we think, indicate that the old
voyage was given up and a new one substituted.

ABSTRACT OF THE REPORT Of THE POSTMASTER GENERIL.

T revenue of the Post-Office Department for the year ending June 30,
1865, was $14,556,158 70, and the expenditures ¥:3,694.728 28, leaving
a surplus of $561,430 42. The ratio of increase of revenue over 1863—4

VOL. LIV.—NO. L. 4
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was seventeen per cent, and of expenditure eight per cent. The revenue
accumulated in depository and draft offices was $7,136,204 46 ; collected
by Auditor, $2,329,855 08; retained by postmasters for the payment of
salaries, $5,090,279 16, ’

The expenditures for the present fiscal year are estimated at $18,678,000,
and the revenues at $16,011,773, being ten per cent increase over last
year. It is estimated that an amount equal to fifty per cent of the receipts
of 1860, say $758,770, will be received from the Southern States, and
adding an appropriation of $700,000 for free matter, will make the total
1evennex§ 17,470,543, leaving a deficit of $1,207,457, for which no spe-
el appropriation will be required, as there is an unexpended balance of
former appropriations amountiog to $2,100,000. Special appropriations
will be required for steamship service between 8an Francisco, Japan and
China for the first six months of 1867, ¥250,000; between the United
States and Brazil for the eight months of the current year, commencing
with November 1, $100,000, and the whole of nex: year $150,000, mak-
jag in all $500,000. :

. Value.
The number of postage stamps issued during the year was 887,

419,465, .......... ieenes cerensiiians cecesnieseseeneass  $17,099,787 50
Stamped envelopes, 25,040,425 cee ticeisessesecsecsanae 724,185 00
Stamped wrappers, 1,165,750..ccc0cccecccccs cassecnss ceess 28,316 00

Making in all............ sesseesscsnseserionne eesseee. $12,847,437 50

—an increase of $1,873,108 cver the previous year.. The amount sold
was $12 399,727 85, being $1,623,138 27 more than the previous year.

The introduction of stamped enveiopes bearing a request for the return
to the writers of unclaimed letters has considerably increased the sale of
-envelopes, and such a change in the law is suggested as to allow the re:
turn of such letters to the writers free of postage. )

As stamped envelopes are cancelled by use it is suggested that the Post-
master General should be authorized in his discretion to furnish them as
the separate stamps are now, without reference to the cost of manu-
facture. ’

New stamps have been adopted of the denominations of five, ten and
twenty-five cents, for prepaying postage on packages of newspapers for-
warded by publishers or newsdealers under the authority of law.

The receipts and expenditures of the department from January 1, 1831,
to June 30, 1865, have been as follows:

Aggregate receipts......... cseeenes cesavenianae ceeveeenees $200311,804 47

Aggregate expenditures. cov voeeceecacoinrcisaescces ceecees 214,748,881 59
Deficit. s veraeecesscesscnnceses ceesianiians veceesss  $44,436,987 12
Averaging annually :

Receipts. couveserscseacosonscasennns . cieeecenesesess 85,806,141 87

ceeaes 7,094,170 48

Expenditures vooeceeies coeetaccenececinies cuee s

Defigit.seeeeereeecienniinninns tecssessecccressscasens $1,288,028 61

The mail service in operation on 30:b June, 1865, embraced 6,012
routes, of the aggregate length of 142,340 miles, costing $6,246,384,
(exclusive of compensation to route and other agents, amounting to
556,602 75).
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Railroad, 28,401 miles, costing . ..oo..... cesenans sestsasssenne $2,707,421

Steamboat, 18,088 miles, costing..... cecesstcenencnan [ 8.9,598

Celerity, ete., 105,851 miles, costing. .. .. secercescsascesscenss 8,179,866
The aggregate miles of transportation were 57,993,494 :

Railread. . ... ceetecrinaaeaeas eeerecs sesmnctenonetaaanenn . 24,087,568

Stenmboat. coceeeicvecrscrsescirsn-aan soons essesescsscense 2,444,696

Celerity, etc.oee eeeeennn teteteniacisesseesasessirns crese 81,461,480

The cost per mile for transportation by railroad was 11} cents; steam-
boat, 14§ cents; celerity, etc., 10 cents. The increased length of routes
was 3,168 miles; of transportation, 1,678,187 miles, and of cost,
$428415.

The mail service from Lincoln to Portland, and from Missouri to Cali-
fornia, has been a source of much vexation to the department. The for-
mer service was performed in 1864 by the California Stage Company for
$90,000. The same company were the only bidders for continuing the
service for 1866—68, (their bids being $250.000 per annum, which was
accepted only for the year ending June 30, 1865, and new proposals issued
for the balance of the period, when the same company were the only bid-
ders, at $300,000 per annum, and the department was compelled to com-
promise with them at $225,000 per annum for 1865-66, or abandon the
service. Better service is anticipated the present year on the Overland
route,

Railway post-offices have been established on several leading railroads,
and arrangements are in progress for their introduction on other lines.

The number of routes ordered into operation in States lately in rebel-
lion is 241 their length, 18,640} miles, and compensation $721,949—a
reduction, compared with former cost of service in those States, of
$881,109 per annum. This, however, will be considerably increased, but
the agoregate will be much below the cost of former years. Proposals
}éave already been invited for carrying the mails in all of the Southern

tates.

The aggregate postages, sea, inland and foreign, upon the correspond-
ence exchanged with foreign countries, amounted to $1,819,928 56; of
which amount $1,449,530 76 accrued on the wnails exchanged with Great
Britain, France, Prussia, Bremen, Hamberg and Belgium; $275,197 06
on the mails exchanged with the British North American Provinces, and
$95,200 74 on the mails transmitted to and from the West Indies, Cen-
tral and South America.

The cost of the United States trans- Atlantic service performed by steam-
ships receiving the sea-postage only was $405,479 56. Of this amount
$213,330 23 was earned by the New York, Queenstown and Liverpool
(Dale) line ; $71,106 70 by the Canadian line; $73,273 11 by the New
York, Southampton and Bremen, and $47,769 52 by the New York, South-
ampton and Hamburg lines, respectively.

No progress has been made in the negotiations of postal conventions
with European countries on the basis of the resolutiors adopted at the
Paris international postal conference. .

The contract for the mail steamship service to Japun and China was
awarded, on the 28th of August last, to the Pacitic Mail Steamship Con-
pany at $500,000 for twelve round trips per annum, between San Francis-
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co and Hong Kong, touching on the outward and homeward passages, to
land and receive mails, at the port of Honolulu, and Kanagawa, Japan.
The company are to build four first-class steam«hips, of from 3,500 to
4,000 tons burden each, government measurement, and commence the
service on or before the 1st of January, 1847.

Many interesting details are presented in relation to the ocean mail ser-
vice, and the system of making such service self-sustaining by limiting
the land postage when the conveyance is by an American, and to the sea
postage only when by a foreign vessel, is strongly commended. Congress
may be called upon to subsidize certain new lines, but generally the re-
sults on both new and old lines are encouraging. On some new lines, es-
tablished since the war, less than the postag- are allowed.

The number of post offices established on 30th June, 1865, incluling
suspended offices in Southern States, was 28,882 ; number subject to ap-
pointment by the President, 712; by the Postmasser General, 28,170.

New offices established during the year, 586 ; offices discontinued, 582,
changes of names and sites, 200.

The appointments made during the year number 5,447, of which 3,575
were to supply rerignations; removals, 925 ; deaths 220, and new offices
586.

The number of offices in the late disloyal States is 8,902, of which 1,051
were re-opened on November 15, 1865.

Number of route agents, 307: aggregate compensation, $229,522;
local agents, 51; aggregate compensation, $30,949 ; bagrage-masters,
110; aggregate compensation, $6,600 ; postal railway clerks, 64; aggre-
gate compeunsation, $75,000.

The free-delivery system has been discontinued at 22 of the smaller
offices, and is now in operation in 45 of the principal cities. The number
of carriers employed was 757, at an aggregate compensation of $448,664 51.

The number of dead letters received, examined, and disposed of was
4,368,087, an increase of 859,262 over the previous year.

The number containing money, and remailed to owners, was 42,154,
with enclosures amounting to $244,373 97. Of these, 35,268, containing
8210,954 90, were delivered, leaving 6886 undelivered, with enclosures
of the value of 33,410 07. The number containing sums less than one
dollar was 16,700, amounting to $4,647 63, of which 12,698, containing
$3577 62, were delivered to the writers,

The number of letters containing checks, bills of exchange, deeds, and
other papers of value, was 15,304, with a uominal value of $3,929,888,
of which 183,746, containing $3,346,149, were delivered, leaving unclaimed
1,558, of the value of $83,739.

The number containing photographs, jewelry, and miscellaneous articles
was 69,902. Of these, 41,600 were delivered, and 28,202 remain for
disposal, or, being worthless, have been destroyed. The number of valn-
able letters sent out was 107,979 ; an increase of 88,792 over previous year.

The number of letters conveyed in the mails during 1865 is estimated
at 467,501,600. Of these, 4,368,087 were returned to the dead letter
office. including 566,097 armmy and navy letters, Deducting 1,156,401
letters returned to writers, or hel das valuable, the total number lost or
destroyed was 2,352,424, or one in every two hundred mailed for
transmission and delivery. .
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The number of postal money-order offices is 419, and orders have been
issued for putting 55 additional offices into operation. The number of
money-orders issued during the year was 74,277 of the velue of $1,
360.122 52,

The Postmaster General suggests that the law would be improved by
extending the time within which the order may be paid to six months,
the period now allowed, of ninety days, boing too limited for the neces-
sary correspondende between distant points,

Bualances were due from Southern postmasters at the outbreak of the
rebellion amounting to 1,329,027 87, few of which have been paid.
Meaus are being employed to collect these balances,

The subjoined table illustrates the misapplication of the postal fund,
the aggregate excess of pay over receipts being $1,185,819 :

Routes. Pay. Receipts.

Salt Lake City to Folsom......cceevneennaes £385,000 00 $23.964 44
Atchison to Salt Lake....cccevecessscecess 865,000 00 '

Kaunsas City to Santa Fe..ouo..ovieaisnn.nes 85,748 00 6,636 57

Lincoln to Portland......ccceeeeecencscanees 225.000 00 24,791 67

The Dalles to Salt Lake..coesosreescecessss 188,000 00 5,660 77

Total...... cesiesceasrersisnsesnnnene 1,196,743 00 60,928 48

In conclusion, the report calls attention to the remarkable fact of the
increase of postal correspondence in the loyal States during the rebellion.
“The maximum annual receipts of the department previous to the rebellion
from all the States was $8,518,067 40, which was exceeded in the sum of
$6,038,091 30 by the receipts of tha last year from the loyal States alone.
The revenues during the last four years amounted to $.6,458,022 97, an
average of 11,614,505 74 per anoum. Compared with the receipt: of
the four years immedirtely preceding which amouuted to $32,622,640 73,
the annual average increase of revenue was $3,533,845 56 which has not
resulted, from any considerable additions to the service, the ratio of re-
ceipts to expenditures having been larger than, with few exceptious, at
any previous period. A proper regard to economy in administration aided
by larger contributions from all the States of the Union, will enable the
department to increase its usefulness fromn year to year in all of its legiti-
mate functions,

REPORT OF THE SECRETARY OF THE TREASURY.

WE have not room to give entire the excellent report of the Secretary of the
- Treasury, but publish below the greater portion of it. He discusses at length
31: financial questions embracing the Currency, the Public Debt, and the
venue.

In speaking of the currency he says, that the right of Congress, at all times, to bor-
row mouoey, and to issue obligations for loans in such form as may be conveuient, is
unquestionable ; but their authority to issue obligations for a circulating medium as
n:oney, and to make these obligations a legal tender, can only be found in the un-
written law which sanctions whatever the representatives of the people, whose duty
it is to maintain the Government agaiust its enemies, may consid}: in a great emer-
gency necessary to be done. The present legal-tender acts were war weasures, and
while the repeal of those provisions which made the United States notes lawful money

_is not pow recommended, the Secretary is of the opinion that they ought not to re-
main in force one day longer than shall be necessary to enable the peuple to prepare
for a return to the constitutional currency.
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After answering the reasons urged in favor of retaining the United States notes as
a Government currency the Secretary states that in speaking of the legal-tender
acts, reference has only been made to those which authorized the issue of United
States notes. The interest-bearing notes which are a legal tender for their face value,
were intended to be a security rather than a circulating medium, and it weuld be
neither injurious to the publlic, nor an act of bad faith to the holders for Congress to
declare that, after their maturity, they shall ceare to be a legal tender, while such a
declaration would aid the Government in its efforts to retire them, and is therefore
recommended.

OONTRACTION AND ITS EFFECTS.

The rapidity with which the Government notes can be withdrawn will depend
upon the ability of the Secretary to dispose of securities. The influences of fundiog
upon the money market will sufficiently prevent their too rapid withdrawal. The
Secretary, however, believes that a decided movement towards a contraction of the
currency is not vnly a public necessity, but that it will speedily dissipate the appre-
hension which very geuerally exists, that the effect of such a policy must neces-
sarily be to make money ecarce and to diminish the proaperity of the country.

It is & well-established fact, which has not escaped the attention of alt intelligent
observers, that the demand for money increa-es (by reason of an a'lvance of prices)
with the supply, and that this dema -d iz not unfrequently most pressing when the
volume of currency is the largest and inflation has reached the culminating point,
M. ey being an unprofitable article to hold, very little is withheld from actual use,
and in proportion to its increase prices advance ; on the other hand a reduction of
it reduces prices, and as prices are reduced the demand for it falls off; so that, par-
a;loxi;nl as it may seem, a diminution of the currency may in fact increase the sup-

of it.

P y}:Ior need there be any apprehension that a reduction of the currency—unless it be
& violent one—will injuriously affect real prosperity. Labor is the great source of
national wealth, and indu try invariably declines on an inflated currency. The value
of money depends upon the manner in which it is used. If it stimulates productive
industry. it is a benefit, and to the extent only to which it dues this is it a benefit. If,
on the other hand, it diminishes industry, andy to the extent to which it diminishex it,
itis an evil. Even in the firm of the precious n-etals, it may not prove to be wealth
to a nation. The idea that a country 18 necessarily rich in proportion to the amount
of gold or silver which it possesses, is a common and natural, but an erroneous one,
while the opinion that real prosperity is advanced by an increase of paper money
beyond what is absolutely needed as a medium for exchanges of real values, is so
totally fallacious, that few sane men entertain it whose judgment is not clouded by
the peculiar financial atmosphere which an ivflation is so apt to produce.

An irredeemable paper currency muy be a necessity. but 1t can scarcely failt
if long continued, to be a calamity to any people. Gold and silver are the only
prorer measure of value, They have been made 8o by the tacit agreement of nations,
and are the necessary regulator of trade, the medium by which bulances are settled
between different countries and between sections of the eame country. As a uni-
versal measure of value, they are a commercial necessity. The trade between differ-
ent nations and between sections of the same country is carried on by an exchange
of commodities, but is never equally balanced by them ; and unless credits are being
established, the movements of coin unerringly indicate on which side the balance
exists,

The Secretary then shows that an inflated currency stimulates speculation, decreases
productiou, and must result, if continued, in ruin.

TLere are uo indications of real and permanent prosperity in ou - large importa-
tions of foreign fabrics ; in the heavy operations at our commercial marts ; 1o the
splendid fortunes reported to be made by skillful manipulations at the gold room
or the stock board ; no evidences of increasing wealth in the facts that railroads and
steambhoats are crowded with passengers, and hotels with guests ; that cities are full
to overfl \wing, and rents and the prices of the necessariex of life, as well luxuries
are daily advancing. All these things prove rather that a foreign debt is being crea-
ted, that the number of non-producers is iacreasing. and that productive imdusiry is
being diminished. There is no fact more manifest than that the plethora of paper
money is not only undermining the morala of the people by eucouraging waste and
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extravagance, but is striking at the root of our material prosperity by diminishing labor.
The evil is not at present beyond the control of legislation, but is daily increasing,
and, if not speedily checked, will, at no di-tant day, culminate in wide apread dis-
aster, The remedy, and the only remedy within the control of Congress, is, in the
opinion of the Secretary, to be found in the reduction of the currency.

AMOUNT OF OUR CURRENOY.

The paper circulation of the United States, on the 31st of Octob. r last, was sub-
stantially as follows : .

1. United States notes and fractional currency........ v eeeeeie...  $494,218,038 20
%: go:es og gbe NsiBti%?‘nl liSanlks ......... md::l Sens ot State Bank 185,000,000 00

otes of State 8, inclnding outstan ssues of nks conver-
160 1000 NOHLODAL BADKS. r 1o orerres s eroeis rererneenneaens 65,000,000 00
$104,218,038 20

The amount of notes furnished to the National Banks up to and including the
818t of October was a little over $205 000,000, but it is estimated that $20,000,000
of these had not then been put into circulation.

In addition to the United States notes, there were also outstanding $32.536.900
five per cent Treasury notes, and $178,012.140 compound interest notes, of which it
would, donbtless, be safe to estimate that $30,000,000 were iu circulation as currency.

krom this statement, it appears that, without including seven and three-tenths
notes, many of the small denominations of which were in circulation as money and
all of which tend in some measure 1o swell the inflation, the paper money of the
country amounted on the 81st of Octoter, to the sum of %¥734.21%,048 20, which has
been daily increased by the notes since furnished to the National Bauks, and is likely
to be still further increased by those to which they are entitled, until the amount
authorized by law ($200,000,600) shall have been reached, subject to such reduction
as may be made by the withdrawal of the notes of the State banhs.

The following is a statement of the bank note circulation of the country at varinus
periods of highest and lowest issues prior to the war:

$61,324,000 | 1856, JaDUATY ..c0uvvreranncnnans $195,747,°59
108,692,495 | 1857  ** . £14,778,822

156,208,344
207,102,000

It will be noticed by this statement that the bank note circulation of the United
States increased from $61,824,000 to $149.185,890 between the 16t of January. 1830,
and the 1st of January, 1887, in which latter year the great financial collapse took
place; fell f om $149,185,890 in 1887, to $58,564,000 in 1843, and rose to $214.778 822
on the let of January. 1857, in which year the next severe crisis occurred ; falling
during that year to $1566,208,844, and rising to $207,102,000 on the Ist of January,
1360, .

The following ie a statement, of bank deposits and loans in the same years:

Deposite.  Loans, I Years, Deposits.  Loans,
$55.560,000 $200,451,000 { 186, Jan. 1.......... $212,706,000 $6:34,183,000
83,081,000 365,163,000 | 1857 ** 230,351,000 ,456,000
115,104,000 457,606,000 | 1858 .. 185,932,000 583,165,000
127,397,000 525,115,000 [ 1860 * ,........ . 258,802,000 691,945,000
. 56,168,000 254,544,000 )

On the 30th of September. the date of their last quarterly reports, the depusits
and loans of the National Banks (the Secretary has no reliable returns of these items
from the few remaining State banke) were as fullows :

lgepoeits. Individual and Government. .,... $544,150,194
OBIIB ¢ eeeeenannrrnnenne nssssoscsnsnsansas
To which should be added—
Investments in U. 8. bondsand other United States securities...... 427,731,600
— $913,045,629

These figures are a history in themselves, exhibiting not only th past and present
conditiou of the countrv, in matters of exceeding interest, but irdicating unerringly
the dangerous direction in which the financial current is sweeping.

EFFECT8 OF INFLATION,

On the 1st of January of the memorable year 1887, the bank note circulation of

the United States was $149,185,890, the deposits were $127,897,000, the loans



84 Report of the Secretary of the Treasury. [January,

$525,115,000, In Jaouary, 1:57, the year of the next great crisis, the circulation
was $214.778,822, the deposits were $:80,351,000, the loans $634.456,000. There ure
no statistics v exhibit the amo ot of epecie actually in circulation in those periods,
;-ut it would be a liberal estimate to put it at $3(,000,000 for 1857, and $50,000,000
ur 1867.

These were years of great inflation, the effects of which have been already re-
ferred to—the revulsion of 1837 not only producing great immediate embarraes-
ment, but a prostration which continued until 1843, at the comwencement of which
year the bank note circulation amouated only to 58,664,000, deposits to $56,168,000,
lowr & $254.644,000—flour having declined in New York from §10 25 per barrel on
the 1st of Jauvuary, 1857, to §4 t9 on the let of Junuary, 1843, and otber articles, in
about the same proportion. :

The.reaction in 1857 was severe, but, for the reason before stated less disastrous
and protracted )

Un the 8uth of Seplember last, the deposits of the National Banks alone amounted
to $544,160,194 ; their loana—estin ating their national securities as a loan to the
Governnient—to $913,045,629 ; both of whichitems must have been increased during
the month of October ; while on the 8let «f that month the circulation, bauk and
national, had reached the startlivg anount of upwards of $700,000,000. Nothiug
beyond this statement is 1equired to exhibit the preseut inflation or to explain the
causes of the current and advancing prices. If disaster fullowed the expansious
of 1817 and 1857, what mu-t be the cunseque:ces of the present expausion unle:s
speedily checked and reduced !

0 ‘NTRACTION.

Before concluding his remarke upon this subject, it may be proper for the Fecretarys
even at the expense of repetition, to notice briefly eome of the popular and plausible
ol jections 10 a reduction of the currency.

rirst, That, by reducing prices it wou'd operate injuriously, if not disastrously,
upon trade, und be quite likely to precijitate a finaucial crisie,

To this it may be replied, that prices of articles of indispensable necessity are
alieady eo high as to be severely oppreseive to cousumers, especially to persons of
fixed aud moderate incomes uud to the pourer clusses. Not only do the interests, bus
the absolute necessities of the musees 1equire that the prices of articles needed for
their use should uecline.

Nor ix there any reason to apprehend, by any policy that Congress may adopt,
0 rapid a reduction of prices as to produce very senous embarrassment to trace. Jhe
Government ¢ rrency can only, to uny copsiderabie extent, be withdrawn by a eale
of boods, and the demand for bonds will be so uffected by the etate of the maiket
that u rapid contaction will be d flicult, if pot impossible, even if it were desirable.
‘There is wore danger to be apprehended from the icabiiity of the Guvernment to
reduce its circulation rapidly enough, than from a tooiapid reduction of it. It is,
in part, to j revent a finar.cial ¢ isis, that is certain to cume without it, that the Sec-
retary recommends coutraction. Prices are daily aovancing. The longer contrac-
ti 0 is deferred, the greater must the iall eventuaily be, and the more serious will be
its cor sequences. 1t 18 not expected that a return to epecie jayments will bring
prices back to the stancards ot fermer years, ‘Lhe grest increure ot the precious
wetals and high taxes will prevent ths; but this consideraticn mukes i1 the more
important that all improper and unnecereury n fluences in this direction should be
removed.

Again it is urged, that a contiaction of the currency would reduce the public rev-
enues.

It is pos:ible that this might be the immediate effect, but it would be temporary
only. .The public revenues depend vpon the development of our national resources,
upon owr sirplus productiong; in other wirds, upon labor. The revenues derived
from transactious based upon a false staudard of vaiue, or from interests that can only
flourish i speculative timer, are not thore uj.on which reliance can bs- placed for main-
taining the public credit.  What a healthy «nd re.iable business requires is a stable
basis. This 1t car not bave as long as the country is inflicted with an incenveruble
cuirency, the value of which, as well us the value of the vact ﬂropert,y which is
measured by it, is fluctuating aud unreliable, aud may be in no small degree controlled
by speculative cumbinations, :
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Tt is also urged that the proposed policy would endanger the public credit. by pre-
venting funding ; and that it would compel the Government and the people, who are
in debt, to pay in a dearer currency than that in which their debts were contracted.

The Secretary is unable to perceive any substantial ground for this objection. He
cannot understand how the process of funding is hkely to be aided by the continu- .
ance of prices on their present high lev. 1, or how the credit of the Government is to
be restured by the perpetuation of an irredeemable currency. especially as that cur-
rency consists largely of its own notes. While it is hoped that early provision will
be made for the commencement of the reduction of the natioval debt, an early pay-
ment of it is not anticipated. Nor is it understood that those who are apprehensive
of the effects of contraction, entertain the opinion that the present condition of things
thuld be continued until any considerable portion of this debt shall be paid.

So far as individual indebtedness is regarded. it may be remarked, that the. people
of the United States, if pot as free from debt as they were six months ago, are niuch
less in debt than they have been in previous years, and altogether less than they will
be when the inevitable day of payment comes round, if the volume of paper money
is ot curtailed. A financial policy which would pievent the creation of debts and
stimulate the payment of those already existiny, so far from being injurious, would
be in the highest degree beneficial.

It i- further urged that a reduction of the Government notes would embarrass the

Nativnal Banks, if it did not force many of them into liquidation.

‘T'o which i) may be said, that it is better that the banks ¢hould be embarrassed
now than bankrupted hereafter. Their business and their customers are now under
their cintrol.  'What will be their condition in these respects if the expansion con-
tinues and swells a year or two longer, it is not difficult to predict. While there
has been no unhealthy expaneion of credits in the United States for which the banks
bave not been largely responeible, there has been none by which they have not been
ultimately the losers. Unless their sentiments are misunderstood by the Secretary,
the conservative bankers of the country are quite unanimously in favor of a cur-
tailment of the currency, with a view to an early return to specie payments.

Agsin: It is said that the excessive bank deposits have as much influence o creat-
ing and sustaining high prices as a superabundar.t currency. This is unquestionably
true; but it ie also true that excessive depoeits are the effects of exces-ive cur-
rency,end that whenever the currency is reduced there will be, at least, a correspoud-
iug, it not a greater reduction of deposits.

The last objection which will be noticed to the measure recommended is, that it
would, by reducing the rate of foreign exchange, reduce exports and increase importe,

It is doubtless true that a hich rate of exchbange did for a time increase the ex-
portaticns of cur productions, and diminish the importation of foreign articles, but this
advant:ge was much more than counterbalanced by the largely increxsed expenses
of the goverrment and of the people, resultirg from the very cause that produced the
bigh raie of exchange. Besides, this apparent advantage no longer exists. The ad-
vance of jrices in the United States, rotwithstanding the econtinued high rate of
Eurcpean Exchange, is now checking expurts and inviting imports, and is creating
& baluuce in favor of Eurcpe that is likely to be the greatest ubstacle in the way of
an early resumption of epecie paymente. Nor must it be forgotten, that while the
export of our productions was etimulated by the high rate of exchange, this very high
rate of cxcharge euabled Europe to purchase them at exceedingly low prices,

Unless un unusual demand for our products is created in Europe by exiraordinary
causes, it will be ascertained, by refercnce to the proper tables, that vur imports in-
creare, and our exports diminich, under the influence of a redundant cutrency. But
reference to fizures is hardly necessary to substantiate this proposition. It is sub-
stantiated by the statement of it. A country in which high prices prevail is an in-
viting one for sellers, but an uninviting one for purchasers. Such a country is un-
fortunutely the United States at the present time. In order, however, that there may
be no n.isapprehension on this point. the attention of Congress is respectfully called to
a clear and interesting paper tiom Dr. Elder, statistician of this Department, accom-
panyiry this report. o

Every consideration, therefore, that has been brought to the mind of the Secretary
confitns the correctnes of the views he has precented. If the business of the country
rested upon a stable basis, or if credits could be kept from being still further in-
creased, there would be less occasion for solicitude on this subject. But such is not
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the fact. Business is not in a healthv condition ; it is apeculative, feverish, uocertain.
Every day that contruction is deferred increases the difficulty of preveating a finan-
cial collapse. Prices and credits will not remain asthey are. The tide will either
recede or advance; and it will not recede without the exercise of the controlling
_ power of Congrees,

POLICY RECOMMENDED.

The Secretary, therefore, respectfully but earnestly recommends—

First. That Congress declare that the compound interest notes shall cease to be a
legal tender from the day of their maturity,

Second That the Secretary be authorized, in his discretion, to sell bonds of the
United States, bearing interest at a rate not exceeding six per cent, and redeemable
and payable at such periods as may be cooducive to the intereste of the Government,
for the purpose of retiring not only compound interest notes, but the Umted States
notes.

Tt is the opinion of the Secretary. as has been already stated, that the process of con-
traction cannot™he injuriously rapid ; and that it will not be necessary to retire more
than one hundred, or, at, most, two hundred millions of United States notes, in addi-
tion to the compound notes, before the desired reeult will be attained. But neither
the amount of reduction, nor the time that will be required to bring up the currency
to the specie standard, can now be estimated with any degree of accuracy. The firet
thing to be done is to estblich the policy of contraction. When this is effected, the
Secretary believes the business of the country will readily accoinodate itself to the
proposed change in the action of Government, and that specie paywents may be re-
stored without a shock to trade, and without a diminuition of the public revenues or
of productive industry.

At the close of a great war, which has been waged on both sides with a vigor and
energy, and with an expenditure of money, without a precedent in modern times, the
people of the United States are encumbered with a debt which requires the immediate
and careful consideration of their representatives.

The debt is large, but if kept at home, as it is desirable it should be. with a judicious
svetem of taxation it need not be oppreesive It is, bowever, & debt. While it is
capital to the holders of the securities, it is &till a national debt, and an encumbrance
ui on the national estate. Neither it« advautayges nor its burdene are or can be shared
or borne ¢qually by the people Its influences are anti-iepublican. It adds to the
power of the Executive by increacing Fe:eral patronage. It must be distusteful to
the peorle becauee it fills the country with informers and tax-gatherers. Itis danger-
ous to the public virtue. because it involves the collection and disbursement of vast
sums of money, and renders rigid national economy almort impracticable. It is, in
a word, a national burden, and the work of removirg 1t—no matter how desirable
it may be for individual investment—should not be long postponed.

Ac¢ all true men desire to le ve the:r heirs unencumbered estates. so ehould it be
th ambition of the people of the United States to relieve their descendants of this
national mortgage. We need not be anxious that future generations ehall shaie the
burdens with us. Wars are not at an end, and posterity will have enough to do to
take care of the debts of their own creation.

Various plans have been suggested for the payment of the debt, but the Secretary
sees no way of accomplishing it but by an increase of the pational incon.e beyond
the national expenditures. 1n a matter of so great importance as this expe:iments
are out of place. The plain  eaten path of experience is the only safe one to tiead.

The first step to be taken is to institute measures for funding the obligations that
are soon to mature. The next is to provide for rrising, in a manner the least odious
and oppreseive to tax-payers, the revenues neceseary to pay the interest «n the dett,
and a certain definite amount aupually for the reduction of the principal The Seec-
retary reepectfully euggests that on th s subject the expreseion of Congress should
be decided and emphatic. It is of the gr. atest importance in the manageu.ent of
a matter of ro surpassing interest that the right etart hould be made. Nothing but
revenue will sustain the national eredit. and nothing less than a fixed policy for the
reduction of the public debt will be likely to prevent its increase,

TR ASURY STATEMENT.
On the 21st day of October, 1865, since which time no material change bas taken
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:lace. the public debt, without deducting funds in the Treasury, amounted to
2.808,549,487 55, consisting of the following items :

Bonds, 10-40’s 5 R:r cent, due in 1904 .oevvv.iiinnian.. ceee $172,770.100 00
Bonds, Pacific Railroad, 6 per cent, due in 1895............. 1,258,000 00
Bonds, 5-20's, 6 per cent, due in 1882,1884, and1885........... 659.259,600 00
Bonds, 6 per cent, due fn 1881 ......coivivieeniiit ciiiaiian. 265,347,400 00
Bonds, 5 per cent, due in 1880 .. 18,415,000 00
Bonds, 5 per cent, due in 1874 . . 20,000,000 00
Bonds, 5 per cent, due 1871, .....c.co civvnnniiinienniiiiennns . 7,022,000 00
————— $1,144,072,100 00
Bonds, 6 per cent, due in 1868 ......... et eteesneteanetianaas B 8,908,341 80
Bonds, 6 per cent, due in 1867 ..........0000evnn . ,415,250 0Q
Compound interest notes, due in 1867 and 1868,". .. 173,012,141 00
7-30 Treasury notes, due in 1867and 1868 .........c..evueeen.en ,000,000 00
. ——  1,021,385,782 80
Bonds, Texas indemnity, pas due.... . Cecereccntesneessaannee 760,000 00
Bonds, Treasury notes, &c., past due .......... . 613,920 09
—— 1,878,920 09
Temporary loan, ten davs’ notice ........ 99,107,745 46
Certificates of indebtednese, due in 1866 55,905,000 00
Treasury notes, 5 per cent, Dec. 1, 18665 .. 32,536,901 00
————— 187,519,646 46
X'nited States notes ......... .. 428,160,569 00
Fractional currency ... .. 26,057,469 20
—————— 454,218,088 20

$2,808,549,437 55

The following is & statement of receipts and expenditures for the fiscal year ending
June 84, 1865 :

Balance in Treasury agreeably to warrants, July 1, 1864........ .............. $96,789,905 13

Receipts from loans applicable to expenditures.. ....... . $8064.803,499 17
Receipts from loans applied to payment of public debt.

—_—— 1,472,224,740 8
Receipts from customs..... Ceeeraanreneretiiatrieniiiiaeanae . 84,928,260 60
Receipts from lands ..... . e 996,553 31
Receipts from direct tax......... . e 1,200,573 03
Receipts from internal revenue tesereesiaanes .o 209,464,215 25
Receipts from miscellaneous sources........ ..... ceereninns . 82,978,284 47

) —_— 829,567,886 66

. —_—

$1,808,532.533 24

EXPENDITURES.

Redemption of public debt....... ....... PPN tesescssnsssee ssessececeres $607,361,241 68
For the civil service..... e . . .. $44,765,558 12
For pensions and Indians......... eeiaecseaens cee 14,258,575 38
For the War Department .. Ceseiees aas . 1,031,328,360 79
For the Navy Department ................... . 122,567,776 12
For interest on public debt ........ooeveeiiiiniiiiiiiiieniie, 1,897,712 00

Leaving a balance in the Treasury on the 1st day of July, 1865, of....... ..... $85¢,309 l_l'i

The following statement exhibits the items of increase and decreaseof the public
debt for the fiscal vear 1865 :

Amount of public debt June 80, 1865 ... $2.682,5603,026 58
Amount of public debt June 30, 1864 . oo 1,740,690,4689 49
Total INCrease ........ccouvviuiiieieiesosassssssniciereecnscenenns ceeienans $941,902,537 04

‘Which increase was caused as follows :

‘Bonds, 6 per cent, acts July 17, 1861 29.799,500 00
Bonds, 6 per cent, act Feb. 25, 1862 4,000,000 060
Bonds, 6 per cent, act March 3, 1863 82,821,7.6 66
Bonds, 6 per cent, act June 80, 1864 . 91,769,000 00
. $157,916,226 66
Bonds, 5 per cent, act March 8, 1864............ccveeuerennennnnaonnanaecennnss ,432,850
Bondy, 6 per cent, acts July 1, 1862, and July 2, 1864, issued to Central Pacific
Railrcaa Company, interest payable in lawful money............ ereesiaans 1,258,000 00
Treasury notes, 7-30, acts June 80, 1864, and March 8, 1865, interest payable in
TAWHIL INOMEY . . ...ttt cietiiiniieesetieeseeannee cannane avonnnanneanns 671,610,400 00
C: mpound Intereet notes, 6 per cent, act June 30, 1864....... $178,756,080 00
Tewporary loan, 6 per cent, act July 11, 1862 ......c.. veeun.. 17,386,869 96

——— 106,142,049 96
United States notes, acts Feb. 25, 1863, July 11, 1862, and January 17, 1868.... 1.509,295 18
Fractional currency, act March 8, 1863...... . ......cceveiiiiinrnneeecaneannnnns 7,368,098 &5

GOBS IIICPORRE. ¢ ..vvreeneereseeesreneeeseneeeneenns teeteeeneeesnecees $1,185,282,890 63



68 Report of the Secretary of the Treasury.

From which deduct for payments—

Bonds, 6 per cent, act July 21, 1842............. .c.ceuunn.... $£1,400
Treasury notes, 6 per cent, acts Dec. 23, 1857,and March 2, 1861 158,
Bonds, § per cent, act Sept. 9, 1850, (Texas ;ndemnlty) ....... 1,307.
Treasury notes, 7-80, act July 17,1864........................ 80,212,

Certificates, of indebtedness, 6 per cent, act March 1, 1862.. 44:1157

53888s2
grss88s8

Treasury notes, 5 per cent, one and two—xear act March 3, 1863 111,12,
United States notes, act July 17, 1861, and Feb. 12, 1862 ....... 308,
Postal currency, act July 17, 1862..........ccooveevnn.nns [P 5,259,14

Net InCreaBe. .o, .coevren vttt ittt iiiiet i eiiiteireanne ceeeaiieaes

[January,

193,329,788 59
941,902,537 04

In the report of the Secretary for the year 1864, there was excluded from the pub-
lic debt the sum of $77,897,347 02, which amount had been paid out of the Treasury,
but had not been reimbursed to the Treasurer by warrants, and was not reimbursed
until after the commeoncement of the next fiscal year. This explains the « ifferenee
between $18,842,558 71, assumned in that report as the balance in theTreasury July
1, 1864, and $96,739,905 73, the balance according tothe warrant account, as above

stated.

The following is a etatement of the receipte and expenditures for the qua: ter ending

September 30, 1865 :

Balance in Treasury, agreeable to warrants, July1,1865......................
Receipts from loans applicable to expenditures........... 138,773,097 23
‘Receipts from loans applied to payment of public debt......... 138,409,163 85
Recelpts from Customs ..........ccvvirieiniie tovenieenannns 47,009,553 03
Receipts from lands....... e eieseeeieeens N 182,890 63
Receipts from direct tax...... . 31,111 30
Receipts from internal revenue...... .. 96,618,885 65
Receipts from miscellaneous BOUrces ......cov veveriernrnnnns 18,893,729 94

For the redemption of public debt.....
For the civil service .....
For pensions and Indians
For the War Department.
For the Navy Department .
For interest on the public debt..

Leaving a balance in Treasury on the 18t day of October, 1865, of........ ....

16,520,669 81

858,309 18

271,182,260 87

162,186,200 8§
440,226,770 1

86,173,481 50— 873,008,254 88

" 67,168,515 44

The Secretary estimates that the receipts for the remaining three quarters of the

year endirg June 80, 1866, will be as follows:

Balance in Treasury October 1, 1865 ........ccccuuiieieenrenierenseeseeresnnces
Receipts from customs.
Receipts from lands .......
Receipts from internal reven
Receipts from miscollaneous sou:

The expenditures, according to the estimates, will be :

Forthecivilservice... .....ccovuiiiiiiiiiiiiieriieniianann,
For pentgions and Indians..
For the War Department...........c.ccoevvveanns ..
For the Navy Department ..

For interest on publicdebt ............ccovvvnniiie... . 68 15— 484,853,462 64

Deficiency ........covveenninnnnes

112,194,847 29

The receipts for the year ending June 80, 1867, are estimated as follows :

From customs........
From internal revenue
From lands...
From miscellaneous sources

The expenditures, according to the estimates, will be :

100.000,000 00
215,000,000 00
1,000,000 00

For the civil service ................ccoovinuns ceenenas 42,165,599 47
For pensions and Indians..... .. 17,609,640 28
For the War Department...... 89,017,416 18
For the Navy Department ......... 43,982,457 50
For the interest on the public debt. 141,542,068 50

Leaving & surplus of estimated receipts over estimated expenditures, of..

20,000,000 CO— 396,000,000 00

284,317,181 &8
111,632,818 13
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The debt of the United Siates was increased during the fiscal year ending June 30,
1865, $911,902,537 04, and during the first quarter of the present fiscal year §133,-
778,097 22, The Secretary has. however, the satisfaction of being able to state that
during the months of Se, tember and October the public debt was diminished to the
amount of about thirteen millions of dollars,

If the expenditures of the remaining three quarters of the present fiscal year shall
equal the estimates, there will be a deficiency, to be provided fi# by loans, of $112.-
194,947 20, to which must be added $x2,6%6,901 for the five per cens. Treasury 10t
68 (part of the public debt), which becume due the present month, and are now being
paid out of moneys in the Treasury, and all other payments which may be made oo
the public debt.

The heavy expenditu-e of the last fiscal year, and of the months of July and Au-

gust of the present fiscal year, are the result of the gigantic scale on which the war
was prosecuted during a portion of this period, and the payment of the cfficers und
men mustered out of the service.  The large estimates of the War Department for
the rest of the year are for the payment of troops which are to remain in the service,
and of those which are to be discharged, and for closing up existing balances,
. The statement of the probable receipts and expenditure for the next fiscal year is
in the highest degree satisfactory. According to estimates which a e believed to be
reliable, the receipts of that year will be sufficient to pay all current expenses of the
Guvernment, the interest on tha public debt, and leave the handsome balance of $111.-
682,818 12 to be applied toward the payment of the d-bt itself.

By the statement of the public debt on the 31st of October, it appears that, besides
the compound interest, the United States. and th fractional uotes, the past-due debt

amounted to ............ B P 1 It XTI
The debt due in 1865 and 1866 £0 ..o vevveee soecnencnss 187049645 48
« The debt due in 1867 and 1868 to . ...... e retieeieaas wee v.. 818328591 =0

Liuring the month of October about $50.000,000 of the ¢ impound interest notes;vere
funded in 5-20 six per cent. bonds under the provisions of the act of M wreh 3, 18365,

. The Secretary would be gratified if t:e Treasury could : e put at o.ce in a con li-
tion to obviate the necessity of issuing any more certificates of indebtedness, or raizing
money by any kind of temporary loans ; hut he may, for a short period, be obliged to
avail himself of any means now authorized by law for meeting current expenses aud
other proper demands upon the Treasury.

Of the debt falling due in 1867 and 1868, $830,000,000 consist of 7 8-10 nates Tt
may be regarded as premature to fund any considerable -monnt of th se notes within
the next year ; but in view ofthe fact that they are convertible into bouds only at 1he
Pleasure of the holders, it will be evidently pradent for Congrees to authorize the Se:-
retary, whenever it can be advantageous y done, to fund them in advance of their
maturity,

. FURTHER POWERS ASKED BY THE SECRETARY.

The Secretary has already recommended that he be authorized to sell bonds of the
United States, bearing interest at a rate not exceeding six per cent., for the p rpose
of retiring Treasury notes and United States notes. He further recommends that he
be authorized to se 1 in his discretion, bonds of a similar character to meet any defi-
ciency for the present fiscal year, to reduce the temporary loan by such an amount as
he may deem advisable, to pay the certifi ca-es of indebteriness as they mature. and
also to take up any portion of the debt maturing prior t> 1869 that can be advanta-
geously retired. It is not probable that it will be advisable, even if it could be done
without pressing them upon the market, to sell a nuch larger amount of bonds within
the present or the next fiscal year than wiil be necessary to meet any defi iency of
the Treasury, to pay the past-due and maturing obligations of the Gov rnment, and a
partof the temporary loan, and to retire an amountof the compound interest nat. s
and United States notes sufficient to bring back the business of the country to a healdh-
ier condition. But oo barm can result from investing the Secretary with auth: rity to
dispose of bonds, if the condition of the market will justify it, in order toanticipate the
payment of those obligations that must soon be provided for.

hen the whole debt shall be put in such a form that the interestonly can be de-
manded until the Government shall be in a condition to pay the principal it can be
easily managed. It is undeniably large, but the resources f the country are even now
ample to carry and gradually to reduce it ; and with the labor question at the South
settled onterms just to the employer and to the luborer, and with entire harmeny be-

-
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tween the different sections, it will be rapidly diminished, in burden and amouat, by
the gruwth of the country, without any increase oftaxainn.

After careful reflection the Secretary concludes that no act of Congres- (except for
raising the necessary revenue) would ge mor - acceptable to the people, or bette-
calculated to streogthen the nativoal credit, than vne which should provide that t - o
hundred millivos of glollars, commencin : with the next fiscal year, shall be aonually
applied to the payment of the iuterest and principal of the national debt. The esti-
mates for the uext fiscal year indicate that a very much larger amount could be so
app ied without an increase of taxes.

Before coucluding his remarks upon the national debt, the Secretarv would sugge ¢
that the credit of the five-twenty bonds issued under the acts of Feb. 25, 1862, and
June 3v, 1864, would be improved in Europe, and, consequently, their market value
advunced at home, if Cungress should declare that the principal, as well s the iote-
rest of these bonds is to be paid in cuin. The p licy of the Government in ‘egard ta
its lunded debt is well understood in the Uuited States, but the ahsence of a pro-
vision 1n these acts that the prncipal of the bonds issued under them should be paid
in cvin, while ruch a provision is contained in ths act nder which the ten-forties we e
issued, has created some apprehension in Europe that the five-twenty bonds might be

; called in at the expirativn uf i e years, and pai! in United States notes. Although
itis not desirable that our secu ities should be held out of the United States, it is de-
sirable that they should be of guod credit in foreign markets on account of the infla-
euce which these markets exert upon our owa, It is, therefore, important that all
misapprehznsions on these points should be removed by an explicit declaration of
Congress that these bonds are to be paid in coin.

TAXATION OF GOVERNMENT BONDS,

In view of the fact that the ex mption of Government securities from S ate taxation
is by uoy persons cousidered an unjust discrim nation in their favor, efforts ay be
maue to induce Longress to legislate upon the subject of their taxation. Of course,
the existing excmption fiom State and muoici al wuxation of bonds and securities now
outstanding will be scrupulusly regarded. That exemption is a part of the contract
under which the securities have been issued and the money loaned thereon to the Gov-
ernment, aud it Would nos only be unconstitutional but a breach of the public faith of
the nation to dwsregard it. It would aleo, in the j dgmeont of the Secretary, be unwise
for Congress to grant to the States the power, which they will not possess ‘:nless con-
ferred by express Congressional enactment, of imposing local taxes upon securities of
the « nited States which may be hereafter issued. Such taxation in any form would
result in serious, if not fatal, embarrassment to the Government, and, instead of re-
lieving, would eventually injure the great mass of the people, who are to bear their
full piopurtion of the burden of the public debt. This is a subject in relation to which
there should be no ditterence of opinion. Every tax-payer is personally interested in
having the public debt placed at home, and at a low rate of iuterest, which cannot be
done if the public securities are to be subject to local taxation. Taxes vary largely in
ditfesent States, and in different counties and c ties of the same State, and are every
where 50 high that. unless protected sgainst them, the bonds into which the present
debt must be funded cannot be distributed among the people, except 1n some favored
lo.alities, unless they bear a rate of interest 8o high as to make the debt severely op-
pressive, and to render the prospect of its extinguishment well-nigh hopeless. Ex-
empted from local taxation, the debt can, it is expected, be funded at an early day at
five per cent. ; if local taxation is allowed, no cousiderable portion of the debt which
falls due within the next four years can be funded at omeat less than eight per cent.
The tax-puyers of the United States cannot afford to have their ourdens thus increased.
It is aiso evideut that the relief which local tax-payers wou'd obtain from Guvernment
taX.ition, as the result of a low rate of interrst on the national securities, would, at
least, be us great as the increase of local taxes to which they would be subjected on
account of the exemption of Government securities; while if those securities should
bear u rate of interest sufficient to secure their eale when subject to local taxes, few,
if any, of them would long remain where those taxes could reach them. They would
be rapidly transferred to other countries, into the hands of foreign capitalists, and thus
a last the burden of paying a high rate of ioterest would be left upon the people of
this couutry without compeusation or alleviation.
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INTRRNAL REVENUE SYSTEM.

It is important, therefore, that our revenue system should be frequently and care-
fully revised, in order that it may be accommodated to the habits and character of the
Ppeople, to the industry of the country, to labor and ctpital, to wages at tome and
wages abroad. It is also of the highest importance that there should be a careful
ad,,'l::stment of our internal to our external revenue system.

hat views somewhat similar to these were entertained by Congress is indicated by
the provision in the amendatory act of March 3, 1865, by which the Secretary of the
Treasury was authorized to “appoint a commission, consisting of three persons, to
inquire and report, at the earliest practical moment, upon the subject of raising by
taxation such revenue as may be necessary in order to supply the wants of the Gov-
ernment, having regard to and including the sources from which such revenue should
bz drawn, and the best and most efficient mode of raising the same.”

This subject received the early attention of the Secretary, and under the authority
of the act, ufier careful deliberation, a co-nmission was organized, consisting of Me- ers.
David A. Wells, Stephen Colwell, and 8. S. Hayes, represeatiug, to a certain extent,
differcn® sections and ‘in gerests, and also different political sentiments. The cow-
miss:on was fully organizéd 1n June, and has since theu been actively engaged in the
prosecution of its labors.

* * » * * * * *

In view of the fact that the revision of the whole revenue system has been commit-
ted to this comim ssion, the Secretary does not consider it proper for him to present
his views upon this important subject in advance of their ﬁnarreport, which 1t is hoped
will be made early in the session -

There are some subjects. however, presented in the report of the Commissioner of In-
ternal Revenue, which require the attention of Cingress before the report of the com-
mission is received, and in relation » which there should be early action.

OOLLECTION OF TAXES8 IN S8OUTHERN S8TATES.

In putting into operation the system of internal revenue in the recently rebellirus
Btates, it beca e necessary for the 3ecretary to decide whether or not an effort ol 01id
be mare to collect taxes which accrued prior to the establishient of revenue uffies
therein. Afier giving the subject due consideration, the Secretary, in view of the fucts
that there were no Federal revenue officers to whom payment of taxes could be made,
that the people (many of them involuntarily) had been suhjected to heavy taxation by
the government which was attempted to he established in opposition to that of the
United States, and had been greatly exhausted by the ravages of war, issued a cir-
cular, under date of 21st of une, declaring “ that. without waiving in any degree the
right of the government in respect to taxes which had before that timeaccrued in the
Sates and Territories in insurrectiou, or assuming to exonerate the tax-payer from his
legal responsibility for such taxes, the Department ¢id not deem it advisable to insist,
at present, on their payment, so far as they were payable prior to the estab’ishment
of a collection district embracing a territory in which the tax payer re sided.”

For subetantially the sam reasons that induced the Secretary to issue this circu-
lar, he deemed it to be his duty to suspend ail further sales under the" direct tax iaw,
Tax Commissioners, however, have been appointed for each State, and collections
have been made, as far as it bas been practicable to wake them, without sales of
property. Some sales had, however, been préviously made in many of the States,
and large amounts of property had been purchased for the govéernment. In South
Carolina a portion of the lands thus purchased have since been sold under the 11th
section of the Act of August 1863.

During the war, the laws in regard to stamps have been, of course, in the jvsur-
rectionary States, entirely disregarded; and, as a conseq :ence, immense interests
are thereby imperilled. ’

In view, therefore, of the recent and present condition of the Southern States,
the Seeretary recommends— .

Firat. That the collection of internal revenue taxes which accrued before the
est iblishment of revenue offices in the States recently in rebellion be indefinitely
postponed.

Second That all eales of property in those states, under the direct tax law, he
suspended until the States shall have an opportunity of assuming, (as was done by
the loyal States) the payment of taxes assessed upon them.
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Third. Thatall transactions in such states, which may be invalid by the non use of
stamps, be legalized as far as it is in the power of Congress to legalize them.

What action, if any, shou'd be taken for the relief of persons in those States, whose
property has been sold under the direct tax law, and is now held by the goveru-
ment, it will be for Congress to deterniine. The Secretary is decidediy of the opinion
that liberal le isiation in regard to the taxes which accrued prior to the suppression
of the rebellion will tend to promote harmony between the government and the peo-

ve of those States, will ultimately increase the public revenues, and vindicate the
umane policy of the government.
RECIPROCITY TRKATY.

The reciprocity treaty with Great Britain will expire on the 17th of March next,
and due notice of this fact has been given, by circulars, to the officers of customs on
the northern frontier.

There are grave doubts whether treaties of this character do not interfere with the
legislative power of Congress, and especially with the constitutional power of the
House of Representatives to originate reveonue bills; and whether euch treaties, if
they yield anything n-t gran ed by our gegeral revenue laws, are not in confiict with
the spirit of the usual clause contained in most of our comniercial treaties, to treat
each nation on the same footing as the wost favored nation, aud not to grant, without
a0 equivalent. any particular favor to one nation not conceded to another in respect
to comerce and navigation.

It appears to be well established that the advantages of this treaty have not been
mutual, but have been in favor of the Canadas. Our markets have been strong,
extensive, and valuable—theirs have been weak, limited, and generally far less profit-
.able to our citizens. The people of the Canadus and Proviuces have been sellers
and we buyers of the same productions for which we are often forced t» seek a foreign
market. It i3 questionable, in fact, whether any actual reciprocity. embracing many
of the articles now in the treaty can be maintained between the two countries.
Kven in regard to the fisheries, it is by no means certain that, instead of equivalents
having been acquired under the treaty, more than equal advantages were not sur-
readed by it  But, whatever the facts may be. this sutject, as well as that of inter-
communication through rivers and lakes, and possibly canals and railroads, are proper
subjects of negotiation. and their importance should secure early consideratior.

It is certain that, in the arrangement of our complex system of revenue through
the tariff and internal duties, the treaty has been the cauee of no little embarrass-
ment. | be subject of the revenue should not be embarrassed by treaty stipulations,
but Congress should be left to act upon it freely and independently. Auny arrange-
ment between the United States-and the Canadas and Provinces that may be consid-
ered mutunlly beneficial can as readily be perfected and carried out by reciprocal
legislation as by any other means. No complaint would then arise as to subsequent
changes of laws, for each party would be free to act at all times, according to ite
discretion.

However desirable stability may be, an irrepealable revenue luw, even in ordi-
pary times, is open to grave objections, and in any extraordinary crisis is likely-to be
pernicious. The peopie of the United States canuot consent to be taxed as producers
while thore outside of our boundaries, exempt from our burdens ehali be permitted, as
competitors to have free access to our markets, It is desirable to diminish the temp-
tations now existing for emuggling. and if the course suggested of mutual legislation
should be adcpted, a revenue system, both internal and external, more in harmony
with our owo, might justly be anticipated from the action of our neighbors, by which
this result would be most likely to be obtained,

MIRING LANDS.

The attention of Congress is again called to the importance of early and definite
action upon the subject of our mineral lands, in which subject are involved questions
not only of revenue, but eocial questions of a most interesting character.

Copartnership relations between the Government and mivers will har ly be pro-
pored, and a system of leasehold, (if it were within the coostitutional authority of
Congress to adopt it, and if it were coneistent with the ch.racter and genius of our
people,) after the lessons which have been taught of its practical results in the lead
and copper district<, ¢ nnot of course be recommended.

After giving the subject as much examination as the constant pressure of official
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duties would permit, the Secretary has come to the conclusion that the best policy to
be pursued with regard to these lands is the one which shall substitute an absolute
title in fee for the indefinite pos:essory rights or claims now asserted by miners,

The right to obtain a “fee simple to the soil” would invite to the mineral dist-
ricts men of character and enterprise ; by creating h- mes (which will not be found
where title to property cannot be secured), it would give permaneucy to the settle-
ments, and, by the stimulus which owuership always produces, it would result in a
thorough and regular developmen: of the mines,

A bill for the subdivision and sale of the gold and silver lands of the United States
was under consideration by the last Congress, to which attention is respectfully called.
If the enactment of this bill ehould not be deemed expedient, and no satisfactory sub-
stitute can be reportcd for the sale of these lands to the highest bidder, on account of
the possessory claims of mioers, it will then be important that the policy of extending
the principle of pre-emption to the mineral districts be considered. It is not material,

rhaps, bow the end shall be attained, but there can be no question that it is of the

highest importance, in a financial and social point of view, that ownership of these
lands, in limited quantities to each purchaser, should be within the reach of the peo-
ple of the United States who may desire to explore and develope them,

In this connection it may be advieable for Congress to consider whether the pros-
perity of the treasure-producing districts would not be increased. and the convenience
of miners greatly promoted, by the establishment of an acsay office in every mining
district from which an actual production of gold and silver amounting to ten millions
of dollars is actually obtaine£

PREVENTION OF £MUGGLING.

The attempts at smuggling, stimulated by the high rates of duties on imports, have
engaged the attention of the department, aud such arrangements have beea made for
its detection and prevention as seemed to be required by the circumstances, and
available for that purpose.

It is quite apparent, however, that, with our extensive seacoasts and inland frontier,
it is impracticable entirely to prevent illicit traflic, though checks at the most exposed
poiots have, doubtless, beer. put to such practices.

1o this connection, it may be remarked, that the revenue cutters are diiigently and
usefully employed in the preventive service, within cruising limits, so defived as to
leave no point of sea and gulf coasts unvisited by an adequate force.

A similar arrangement will be extended to the lakes ou the re opening of naviga-
tion, the catters built for that destination not having been completed in time to be
put in commission before its close.

The cutters are an important auxiliary to the regular custon authorities, in the col-
lection and protection of the public revenue, by the examination of incowming vessels
and their manifest of cargo; affording succor to vessels in distress ; aiding in the en-
forcement of the regulations of harbor police, and otherwise preventing or detecting
violations or evasions of law. A eervice of this deccription is unquestionably useful,
if not indispensable, to the administration of the revenue system of a maritime and
commercial country with such extensive sea, lake, and gulf coasts as our own.

There are now in the service twenty-seven steamers and nine sailing vessels, Of
the steamers, seven are of the average tonnage of 350 tons, and draw nine feet of
water. These large vessels were constructed during the progress of the late rebellion,
and were designed for the combined purpose of a naval force and a revenue coast
guard. Their heavy armaments, large tonnage, and crews,however well fitted for
such purposes, are nct adapted for the revenue service in a time of peace, In conse-
quence of their great draft of water, they must be used mainly as sea-going vessels,
and are incapable of navigating the shallow waters of the coasts and their tributaries,
which afford the most fuvorable opportunities for contraband trade. Independently of
there considerativns, they are so constructed as to be unable to carry a supply of fuel
for more than three, or possibly four days, at the farthest.

It is recommended, therefore, that this department be vested with authority to »
the vessels of this description, and expend the proceeds in the purchase of others
different character and lighter draft, and on that account better fitted to ace
the purposes of a preventive service, and which can be kept in commission -
mere than one-third less than those of the former clasa,

For example, the difference in the cost of running for twelve monthr
one of the first-named class, and the Nansemond, one of the latter
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The Mahoning, with twelve tons of coal per diem, can make bat eight knots per hoar,
. white the Nansemond, with eight tons of coal per diem, will make twelve knots per
hour. The Nansemond, drawing but six feet nine inches, is enabled to cruise in waters
entirely inaccessible to the Mahoning.

To render the service effective and economical, cutters should be of light draft,
manned by a small crew, and able to navigate the ehoal waters and penetrate the
inland bays rivers and creeks, with which our sea, lake, and gulf coasts abound, but
of eufficient tonnage to enable them to perfurm efficiently and safely the duties of a
coast guard at sea, and to furnish succor to vessels in distress ; and at the same time
to navigate the interior waters for the prevention of smuggling, and reach readily a
port of refuge in the tempestuous weather prevailing at times along our coast, should
they be forced to do so.

NATIONAL BANKS AND THEIR CIRCULATION.

By the report of the Comptroller of the Curreancy, it appears tbat sixteen hundred
and one banks bad been, on the 31st of October last, organized under the National
B nking Act. Of these, six hundred and seventy-nine were origioal organizations,
and nine hundred and twenty-two conversions from State institutions.

The Comptroller recommends several amendments to the acts, which will arrest
the attention of Congress. )
L TR Y B I * Ve * » *

The National Banking system was designed not only to furnish the people with a
sound circulation, butone of uniform value; and this is not likely to be fully accom-
plished until the banks by compulsion, or their own voluntary act, keep their notes
at par in the principal mooey markets of the country.

The establishment of the National Banking system is one of the great compensations
of the war—one of the great achievements of this remarkable period. In about two
ieara and a balf from the organization of the first National Baok, the whole system of

avking under State laws has been superseded, and the people of the United States
have been furnished with a circulation bearing upoo it the seal of the Treasury Depart-
ment as a guaranty of its solvency. It only remaine that this circulation shall be a
redeemal le circulation; redeemable not only at the counters of the bauks, but at the
commercia] cities, to make the National Banking system of almost inconceivable ben-
efit to the country.

The present law limits the circulation of the National Banks te three hundres mill-
inoe of dollars ; and it is not probable, when the businessof the country returns to a
healthy basis, that a larger paper circulation than this will be required. Indeed it is
doubtful whether a larger circulation can be maintained on a specie basis. Should xan
ir.crease, however, H® necessary, it can be provided for hereafter. It is, perhaps, un-
fortunate that a greater restriction had not been placed upon the circulation of the
large hanks already organized, in view of the wants of the Southern States. Itis
Auite likely, however, that the anticipated withdrawal of a portion of the United
dtates notes (not to speak of the effect of the restoration of specie payments) will so
reduce the circulation of the northern banks as to afford to the South under the pre-
sent limiration of the law, all the paper currency which will be required in that quarter.

THE SEVEN-THIBTY LOAN,

The Act of March 8, 1865, authorized the Secretary to borrow any sums not ex-
ceeding six hundred millions of dollars and to issue thereforbonds or Treasury not«s of

the United States in such form as he might prescribe.

Under this act there was issued during the month of March $70,000,000 of notes
payuble three years after date, and bearing an interest, payable semi-annually in cur-
rency at the rate of seven and three-tenths per cent per annum, and convertible at ma-
turity, at the pleasure of the holders, into five-twenty gold-bearing bonds.

Upon the capture of Richmand, and the surrender of the confederate armies, it be-
came apparent that thers would be an early disbanding of the forces of the United
States, and, consequently heavy requisition sfrom the War Department fur transpor-
tation snd payment of the army, including bounties. As it was important that theee
requiitions should be promptly met, and especially important that ot a soldier ehould
remain in the service a single day for want of means to pay him, the Sccretary per-
ceived the necessity of reulizing as speedily as possible the amount—#$5%¢,000,1 0n—-
still authoriz:d to be borrowed under this act. The seven and th.re -tenths notes bed
proved to be a popular loan, and although aeecurity on longer time and lower interert
would have been more advantageous to the government, the Secrctary considered it
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advisable, under the circumstances, to continue to offer these notes to the public, and
to avail himself, as his immediate predecessor had done, of the services of Jay Cooke,
Eeq, in the sale of them. The result was in the highest degree satisfactory. By the
admirable skill and energy of the agent, and the hearty co-operation of the National
Banks, these notes were distributed in every part of the Northern, and some parts of
the Southern States, and placed within the reach of every person desiring to invest in
them. No loan ever offered in the United >tates, notwith standing the large amount
of governme.t securities previously taken by the people, was so promptly subseribed
for as this. Before the first of August the entire amount of $530,00(,000 had been
taken, and the Secretary had the unexpected satisfuction of being able, with the receipts
from customs and internal revenue and a small increase of the temporary loan, to
meet all the requisitions upoan the Treasury.

On two hundred and thirty million of these notes the government has the option of
paying theinterest at the rate of six per cent in coin, instead of seven and three tenths
in currency. The Secretary thought it advisable to reserve this option, bacause he
indulged the hoje that before their maturity specie payments would be restored, and
because six per centin coin is as high a rate of iuterest as the government should pay
on any of its obligations.

SALES OF GOLD.

The receipts of coin have been for some months past so large that there have been
constant accumulations beyond what has been required for the payment of the interest
on the public debt. The Secretary has, therefore, deemed it to be his duty to sell, from
time to time, a portion of the surplus for the pur of supplying the wants of im-
porters and furnishing the means for meeting the demands upon the Treasury for cur-
rency. The sales have been conducted by the Assistant Trearurer in New York in a
manner entirely satisfacto ry to the Depar ment, and, it is believed, to the public.
The sales, up to the first of Novemb:r, amouuted to $27.993,216 11, and the premium
to $12,310.459 76 ; thus placing in the Treasury for current use, the sum of $40,303,-
675 87, without which these would have been a necessity for the further issue of iu-
terest-bearing notes.

BINEING FUND.

The necessities of the Treasury have been such that a compliance with the require-
ments of the act of February 25, 1862, for the creation of a sinking fund, bas been
impracticable. As long as it is necessary for the Guvernment to borrow money, and
to put its obligations upon the market for sale, the purchase of these obligations for

" the purpose of creating a sinking fund would hardly be judicious. After the expira-
tion of the present year, the income of the Government will exceed itsexpenses; and
it will thea be practicable to carry into effect the provisions of the law. The Secre-
tary is, bowever, of the opinion that the safe aad simple way of sinking the national
debt is to apply directly to its payment the excess of receipts over expenditures, He
therefore respectfully recommends, that so much of the act of February 25,1862, as
requires the application of coin to the purchase or payment of one per ceut of the
entire debt of the United States 10 be set apart as a einking fund, be repealed.

GOI D NOTES. B

By virtue of the authority conferred by the fifth section of the act of March 8, 1863,
the I'reasurer of the United States. and the Assistant Treasurer in New York have
been instructed to receive deposits of coin and bullivn, and to issue certificates there-
for in denominations of not less than twenty dollars.

Instructions were given for the issue of these certificates to promote the convenience
of officers of cu:toms and of the Treasurer and Assistant I'reasurers, and for the ac-
commodation of the public. Other considerations al-o prompted the Secretary to
avail himself of the autherity referred to. 1t is expected that the credit of the Gov-
ernment will be strengthened by the coin wlich will be thus brought into the Trea-
sury, and that the effect of the measure will be to facilitate to some extent a return
to specie payments, If the experiment should be satisfictory in New York, it will be
exteud:d to other commercial cities.

* * * * * * * »
HUGH McCULLOCH,
Secretary of the Treasury.

Hon. Sonuvier Corrax,
Speaker of the House of Representatives.
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THE UNITED STATES DEBT.

We give below the statement of the Public Debt, prepared from the re-
ports of the Secretary of the Treasury for October and November, and Janu-

ary 1, 1866.
DEBT BEARING INTEREST IN CO)
Denominations. October 81. November 30. Jan. 1, 1°66.

6 per cent, due December 81, 1867 £9,415, $9.415,250 89,415.
6 do July1,1868............. 8,408, 8,908, ,908,342
8 do Jammry 1,1814......... 20,000,000 20,000,000 20,000,
5 do January 1,1871......... 7,022,000 7.022,000 7,022,000
6 do December 81, 1880 18,415,000 18,415,000 18,415,000
6 do June 30, 1881.................. 50,000,000 50,000,000 50,000,000
6 do June 80, 1861, exch’ed for 7.308 89,331,400 139,252,450 139,331,000
[ ] do May 1, 1867—82 (5.20 years)... 514,780,500 514,780,500 514,780,600
6 do November1, 1869-84 {5.20 years) 100,000 1,000,000,000 100,000,
¢ do November?, 1870-85(5.20 years, 44,479,100 50,590,300 ,590,
8 do March 1, 1874-1904 (10.40s) 770,100 172,770,100 172,710,100
[] do 016,000 1,016,000 1,06,
¢ do 1 75,000,000 75,000,000 75,000,000
Aggregate of debt bearing coin interest. . ... . $1,161,187,693 $1,167,160,048  $1,167,148,208
4 per cent T Lo DEBT BEARING nﬂ'mn X n;nm. MONEY, 2298

'empora; an ,
5 g 10 days etamde  steaTiol  onestiss
6 do ce. 67,185,307 67,266,168
8 do Certificates (one year)........ . 55,905,000 55,921,000 60,667,000
5 do One and two-years’ notes........... 82,586,901 8,586,900
6 do Three years' comp. interest notes. . 178,012,141 167,012,141 18 012,141
6 do Thirty-year bonds, (' ‘ent’l Pacific R.) ,288 ,898,000 2,969,
6 do o (Union Pacific R. E. Div. 640,000 640“30
7.20 do Three years’ trenauxx notes, 1st series 800,000,000 aoo,ooo 000 800.000 000
7.30 do do 2d series 800,000,000 800,000,000 800,000,000
7.30 do do do 8d series ,000,000 2&).000000 230, ,000
Aggregate of debt bearing lawful money Int...  $1,101.819,787 $1,177,581,140 $1,179,475,236

DEBT ON WHICH INTEREST HAS CEASED.

7.80 A)er cent Three years’ notes............. . $908,150 $260,500 $240,000

Texas indemnity bonds. . . ,000 X 726,000
Other bonds and notes.............. ceeereeaes 305,770 200,980 200,830
Aggregate of debt on which int. has ceased. .. $1,878,920 $1,187,480 $1,163,850

DEBT BEARING NO INTEREST.

United States Notes....oovvrennrrennieannnnn. $400,000,000 392,581,194 .
do (ineden oy ® zs.mo,zos} $426,231,390
Fnctloml currency. . 26,057,469 26,108,197 26000,420
CUurrenCy ....ocoeveeee oo $454,218,088  $482,850,264 2,231,810
Gold corrificates of S AU .. 7,900,440 w'z,zes.uo
Uncalled for pay req it.lons... Ceetereseanaes 660,900 509,231 1,220,006
Aggregate of debt bearing no interest......... $454,868,938  $460,556,264 $459,519,950
Amount in Treasury—
Coin ............ ceereeiienesnes sesesassnnn 84,554,987 47,224,379 45,735,551
CUITENCY .vvevvrenennonnsnsasenen [ ves 83,800,591 44,587,141 44,998 211
Total inTreasury.......voueeeenneen ereeneen $68,355,578  $01,811,520  $90,729,823
ECAPITULATION.
Debt bearing interest in coin...... . &1,161 187.691 $l 167,160,483 31 167, 148,2!!
Debt bearing interest in lawful money 1, 1,177,531, ,179,475,
Debt on which interest has ceased. mm . 1,1
Debt bearing no interest (cnrrenCy 454,218,088 460,047,088 459,519,950
Uncalled for requisitions......... . 660,900 509,281 120,006
egate debts of all kinds............ veee..  $2,808,210,336 806,444,985 $2,807,310,858
ey PABUKY . aeverunrnnes vovmnesinnsonnss 68,355,578 8 91,811,520 90,728,822
ANNUAL INTEREST PAYABLE ON DEBT.
Payablein gold........cccvniiiiiiiiiiinnnne.. $67,670,340 $68,092,275 $68,030,
l’ayable in wfnl IMODEY....ovveroannann cecee 1,267,788 0,864,680 '1'0,186,18'
te amount of int. payable annuall —
not ncluding int. on the 8 years' comp.
potes, which is payable only at matarity.. $138, 988,018 3138 896,055  $138,217,107
LEGAL TENDER nom IN CIRCULATI
One and two years® 5 per cent notes...... 882.536 901 382 536,901 $8,586,000
United Smtes NOtes (CUITeNCY)......ocevvenens 428,160,569 741 896 426,231,390
Three years’ 6 per cent compound int. ncm 178,012.141 167,012 141 180,012,141
Aggr:gate legal tender notes in circulation. ... $6383,700,611  $626,200,488  $644,780,431
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COMMERCIAL CHRONICLE AND REVIEW.

Report of Mr. McCulloch—Government Receiptes and Expenditures past, present, and prospec-
tive—Monthly Statement of Debt criticilzed—Prices of leading articles for eight years--Action
of Congress on Contraction—Presidents Message and United States Securities—Railroad
Stocks —Prices of Gold—Movements of Treasure for Year—Exchange prices of, &c.

Tae reassembling of Congress, the message ot the President, and the re-
ports of his Secretaries to Congress, are the chief matters of interests the past
mooth. Never hus the annual report of the Secretary of the Treasury becn
looked for with more gereral anxiety, or been received with more distinguished
marks of public approval than that of Mr. McCulloch, to which we devote a
large part of this number of the Magazine. It comprises the transactions of the
wear ending 30th June last, and the finaucial history of the most critical period
of the war, which it coctains, will attract the attention of one class of readers,
while its statements as to our fu:ure financial policy awakens che interest of all.
This able state paper is valuable as a record of the past no less than as a lore-
casting of the future,

In locking over the balaoce sheet of the national Treasury here spread before
us, the first point which attracts attention is the prodigious resources of our
people who, alter more than three years of exhausting war expeuditure have
without resorting to any foreign loan, contrived to raise among themselves nu lexs
than 1.800 millions of dollars. To this most significant tact history affords po
parallel, and to it, future republican nationalities in both hemispheres. will look
with pride and emulation, in like times of crushing trial and patriotic scIf sacri-
fice. Let us briefly examine the details, however.

At the opening of the last session, Congress supposed, and the Treasury esti-
mate stated, that the deficlt for the fiscal year 1864-5 would amount to
482,000,000. Such however. were the expenditures incident to the struggte,
that we have nad to provide for nearly twice that amount, or 942 000,000. And
much of this sum was to be raised when gold was wildly fluctuating above 200,
and United States bonds were quoted below 40. Besides this 942 000,000, how-
ever, we had to provide for over 150,000,000 of maturing short obligations, which
were to be paid in money as they fell due. Moreover, our internal taxation
proved less productive than was anticipated. Instead of yielding 3(.0.000 600
it brought into the Treasury but 209,000 000. The customs also fell off from
102,600,000 in 1864 to 85,000,000 in 1865.

We will not Low revive the nowelcome memory of the circumstances which, in
the spring and summer of 1864, so damaged the national credit that the proposal
for a loan of 33,000,000, advertised on the 25.h of June was withdrawn on the
2d of July, as it was evident * that such loan would not be tuken on terms which
it would be the interest of the government to accept.” Suffice it to say, that by
ekillful management the public confidence was gradually restored and all oppos-
ing difficulties were surmounted by Mr Fessenden and by his successor
Mr. McCulloch. The tabular exhibit on page 12 of the report, shows that of
the 1,100,000,000 wanted, 257,000,000 were funded in five and six per cent long
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bonds; 671,000,000 were raised by the Seven thirties, and the remainder chiefly
by the issue of compound-interest legal tenders, which bave now almost ceased
to pass current as active paper money.

Our space forbids a detailed account of this part of the report, and we con-
tent ourselves with simply compiling from it the following table, which shows
the gradual increase of our pational debt since the beginning of the war, with
the responsive growth of our fiscal strength to bear the burdens it has imposed
upon us. We have added the estimates for the years 1866 and 1867, and the
amounts are stated in millions of dollars :

Increase ‘War and Customs Interest
during navy & internal on

the year. expenses. revenue. debt.

Millions. Millions. Millions.  Milliona,

........ 35388 39°583 4°034
423348 437°042 49°066  131%0
584581 662°509 106°700  24°129
641897 776525 212057 53685
941 902 1,1538°801 294°308 77307
112194 524618 418°62 132°986

........ 82°999 875°000 141°542

But there are other points of the gravest practical importance which these
fizures illustrate besides the expansiveness of our pational resources and our
ability to bear a heavy fiscal burden. They show how rapidly the pressure on
our other resources is diminishing. The war department, on which 1,031 mil-

lions were expended last year, is estimated at 473,000,000 in 1866, and 38,000,000
in 1867. The pavy expenditure, which was 122,000,000 last year, will be
51,000.000 in 1866, and is to be reduced to 44,000,000 in 1867. The effect on
the public credit produced by reductions on so vigorous a scale, and extended to
all the details of the government expenditure, it is impossible to over estimate, for
in national finances good credit chiefly means economy and good administration.

Secondly, it appears from Mr. McCulloch’s estimates that this contraction will
reach the national debt as well as the national expenditures. The debt of the

Uhnited States, he says, bas increased since the end of June last, when the fiscal
vear ended. He bas borrowea $138,773,097 22 since that time, but so large was
the income from internal revenue and from other sources during the month of
September, that he has paid off 13,000,000 of this amount, and be expects tore-
duce the 138,000,000 to 112,000,000 before the end of the current fiscal year.
If 8o, we have traversed the highest peak in the mountain of our indebtedness,
for during the year 1867 Mr. McCulloch is sanguine enough to expect that he
will pay off 111,000,000 more. To estimate the full force of these reductions,
we must remewmber that of our debt of 2,808,000,000, less than one-half is in long
bonds, and the remainder has to be funded in a permanent shape with as little
delay as possible. To facilitate still more this funding operation, Mr. McCulloch
brings forward a scheme to pay off the pational debt in a little more than a
quarter of a century. On this plan we shall have some suggestions to make on
avother occasion. But apart from all considerations of early redemption, there
is no doubt that our long bonds will be easily negotiated if Mr. McCulloch’s at-
ticipations prove true, and we realize an excess of income from taxation over the
national expenditure,

* Estimated.
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The last point we shall cite from the report is that which refers to the contrac-
tion of the volume of our paper money. True to the sound principles of finarce
which he has always orofessed, Mr. McCulloch opposes any increase of National
Bank currency, and asks for farther power to withdraw from circulation the
interest-bearing legal tenders. In this matter of contracting the currency the
policy of the government, as expressed by the President, the Secretary of the
Treasury, and the Comptroller of the Currency, is appoved by the press and by
the people, and has also received the sanction of Congress.

The official mouthly statement of our National Debt will be found on another
page, and among its interesting details we may mention the new gold notes,
which have not increased during thr month, and are evidently less popular than
was anticipated by their promoters. We were told that by the gold note policy
vast amounts of coin would be gathered in from hoards, and attracted to the
Sub-Treasury, where, in some mysterious way, this borrowed gold was to help
the Government credit. So far, however, very little coin seems to have been
deposited in this way. And the seven millions of gold deposits now in the Trea-
sury vaults, appear to be chiefly useful as affording to the dealers in specie, free
of charge, the facilities for speculation and for safe keeping of coin, which form-
erly they had to pay heavily fo. at the Bank of New York.

The compound inte est notes have increased 13 millions since 1st December,
and amount now to 180 millions. As the official statement is prin.ed this month
in much less convenient form than usual, and does not show, as heretofore, how
large an amount of these compound notes has been destroyed, we have no op-
portunity of verifying the ramor which is again current in Wall street that Mr.
McCalloch, to save the interest accumulated, is cancelling all the old inert notes
that are paid into the Treasury, and supplying their place with new ones. It is
to be obscrved also that the increase in the aggregate amounnt of componad notes
have not arisen from Mr. BcCulloch's having converted greenbacks into them us
he bag legal authority to do. The greenbacks amount still to 426 millions, at
which sum they have stood for some time past.

The objection has been raised to this method of converting greenbacks into
compound notes, that the process involves a considerable loss of interest. But
there is an equal, or even a greater difficulty attending every other method of
contraction ; and yet the benefits far outweigh the cost. Moreover, this plan
has the advantage of having stood the test of experience. It has been tried on
a large scale, and eo far the successful results have realized the anticipation of
Mr. Chase, when he made the experiment of issuing compound notes in 1864,
The importance in this point of view of the contracting of our active currency,
which the conversion into compound legal tenders has effrcted, it is impossible
to over-estimate. None of the plans of contraction hitherto proposed have done
balf as much, and none have operated so imperceptibly, and with so . little
derangement of the credit-machinery or of the business interests of the
country.

The third point demanding special notice in the statement before us, is the in-
crease of the demand loans. Their amouat has now advanced to $97,257.194,
an increase of nearly eight millions for the month. It will be remembered that
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the act of 30th June, 1864, authorized the increase of these call loans to one
hundred and fifty millions. This increase was necessary as a war measare, and
to give the necessary elasticity to our financial machinery during the prodigious
fiscal efforts of the closing year of the war. There are, however, namerons evils
which, since the retarn of peace, have arisen from the large nowieldy dimensions
of these demand loans. The chief objection to them, however, is that they pre-
vent contraction, and favor inflation of the currency. It is reported, and the ru-
mor is welcomed with much satisfaction in financial circles, that Mr. McCulloch
intends to unnounce the cessation of interest at an early day on all call loans
above five per cent. This conservative movement could not bat be attended by
the best results. .

We are glad to see that an incresse is taking place in the certificates of in-
debtedoess. T'hese securities are extremely scarce, and before the excessive is-
sues which flooded the market with them towards the close of Mr. Chase’s ad-
ministration, they were very much sought after for temporary investment, and
commanded high rates. The aggregata now out is $60,6¢ 7,000, and this amount
might no doubt be gradually increased to 100,000,000, if the issne could be made
at about the present market price. Of all the short-date obligations of the
Treasury, the certificates of indebtedness have probably been productive of the
least practical embarrassment to the department. Had a freer use been made of
these securities, the retiring of twenty-four millions of maturing five per cent
legal tenders would not bave necesritated an issue of thirteen millions of com-
pound interest notes, or, what is even more objectionable, an increase of eight
mil'ions in the call loans.

To show the growth and extent of the inflition of nominal values by our
greenback irredeemable currency we give below a comparative table of the
wholesale prices at this port of the leading articles of foreign and domestic pro-
duce from 1859 to the present time. We do not, of course, wish to be uoder-
stood as urging that the depreciation of our paper money is the sole cause of the
advance which has taken place. We have repeatedly stated that the prices of
all sorts of commodities are raised by our heavy taxes, by speculation, by a
number of circumstances which during the war have either increased the cost of
production, or disturbed the relations of demand and supply. No one whose
opinion is entitled to credit can overlook these causes of the fluctuation of mar-
ket valaes. But the point we raise is that the high prices which have prevailed
among us are only partially and in a very subordinate degree accounted for by
these minor causes. Beyond and above all these in its influence on values, is the
depreciation of the currency. Prices have risen far more than they ever could
otherwise have done, because the dollar is not worth as much as in specie pay-
ing times. The paper dollar has lost part of its purchasing power. It is not
worth its normal value of ten silver dimes. To-day it only represents seven.
Next month it may perhaps be worth eight. A year ago it would not par-
chase five. It requires no mathematical genius to show us that prices expressed
in these depreciated paper dollars must be higher and more fluctuating than if
expressed in gold dollars. Remembering, then, that depreciation of the car-
rency is the great producer of high prices, let us examine in the light of this
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principle the course of inflation as shown by the sales in open market from which |
we have compiled the sabjoined table. We give the prices, January 3d, of

each of the last eight years:
PRICES OF LEADING ARTICLES FOR EIGHT YEARS,
1859, 1860. 1861. 1862.

g
g
X4
g

$c ¢ $§c $c $c $c c g [
Ashes, pots........ 100 Ibs......... b62% 5123 500 62 850 850 1176 00
PIB .. evonnonnnnnnnnase.nessessnn veen 600 581500 62 825 977 1300 1100
Wheat flour, State..bbl................. 48 480 535 550 605 700 1000 875
‘Wheat, best ex. Genesee. . LT 150 TS50 750 875 1100 1500 14 00
Rye flour, “ 876 400 400 3837 545 665 900 610
Corn meal, Jersey... .840 390 3815 300 400 565 880 42B
‘Wheat, white Ge.nb .140 150 145 150 160 180 260 2638
White Michigan..... .12 150 145 150 153 18 270 275
White Ohio........ ..130 146 145 148 153 183 260 263
‘White Southern.... ..145 145 145 153 .... .... 278 245
Red Western.... ...120 180 188 142 148 157 246 205
Chicago Spring..........ccoivevnniiin uns . 118 130 133 148 222 185
Rye, Norjhern ...bush....... ... T8 92 5 83 9 18 17 105
Oats, State........ e, 53 46y 387 2 11 93 106 63
Corn, old Western.... 8 90 ] 64 82 130 19 95
Corn, new Southern.. PR {1 80 2% 68 8 ... ... ...
Cotton, mid. upland....] 12 11 12 85% 68 82 1220 £2
Mid. New Orleans... 123 113 12% 86 68 ..o121 53
.. .400 450 850 850 450 67 900 92
. 20%‘ 253 172}‘ 82313%1153"4(1)2 53‘15 440
. 15
. 80 100 90 Ty 8 145 156 w5
. 15 16 B 20 23 33 40 50
...2500 2450 2100 2300 3350 4500 6300 5200
...5500 5300 5200 5700 TY50 9000 190 00 130 00
.212% 200 130 12 145 150 240 500
..550 565 52 17T00 800 1050 1500 1000
..58 5T 550 T12% 800 1050 1600 ....
..... P 30 1036 202 27 3000 42 36
..... 30 80 27 28 3 43 52 89
Lime, com. Rocklaud..bbl.... ki3 %5 5 65 8 18 115 110
Liquors, brandy, cog'c.gal.. 800 82 200 400 52 .... .... ....
mestic whiskey........ AUy 2 W3 A% 89 91 2IU 227
Molasses, N. Orleans...gal.. 81 53 87 58 55 0 148 115
Naval stores—
Crude turpentine..... bbl.... ... 8368% 848% 275 1000 e .. .. 900
%pirlts turpentine....gal................ 49 443 85 147 260 295 210 105
ommon rosin, N.C.bbl................ 1556 1656 12 6t¢0 1050 30(0 2800 650
s—crude whale...... al.... ceees BB 52 81 48 83 110 148 160
Crude, sperm. ............. 140 140 140 175 160 218 250
.......... b 50 86 127 147 180 145
Provisione— '
Pork, old mess..... 16 8761600 1200 1450 1950 4300 2830
Pork, old prime.. 117 1050 850 1250 1450 3625 2350
Beef, city mess.......... ...900 900 600 550 1200 1400 2050 2000
Beef, repacked Chicago .950 950 900 1100 1300 1500 2800 2400
Beef 8, extra . 1500 1450 1400 1450 1550 1830 2700 3500
Hams, pickled .. 9% 9 8 [} 8 1 20 16
Shoulders, picki . 86X 6% bx 4% b¥ 8% 18 14
Lard.............. . 11X 10X 10% 8% 10 13 28 19
Batter, Ohio.. .. . 18 16 14 15 2 24 45 30
Batter, 8tate.....cccovoviinniiinnnnnnn. 20 20 18 19 22 29 55 48
Batter, Orange County.................. <5 % % N B 33 63 50
Cheese.................... e 9 1 10 712 15% 20 18
Rice, good......... 1001b8.......cevnnenenn. 850 42 400 700 875 1000 1800 1250
Sal Lvergool, ground..8kK................ 90 115 65 6 19 18 200
Liverpool, fine, Ashton's................ 18 165 160 170 215 280 47 410
Seeds, clover ........... b, 93 8% 8 T 10X 12% 20 14
gmt. Cuba, 200d....ooevviiiininnenann 7 % 6X 8% 10 13- 19 13
W ooeieineenes .o 10 108 9% 9% 10% 12 18 14
‘Whalebone, polar 6 B 155
‘Wool, fleece........ Cerreesiaaeees 3 40 3 5 6 W 9

Excluding cotton, iron, rosin, and a few other articles whose fluctnations in
value are partly due to other well-known causes, we find the general course of
prices tending upwards during the increase of our paper money. That increase
reached its highest point some time ago, since which our paper money has bcen
gradually diminishing, and a3 our paper currency has grown less so prices have
fallen too,
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« Never since the passage of the legal tender act in February, 1862, has any
more important currency measure received the sanction of Coogress than the
regolution which was offered on the 18th of December, by Mr. Alley, in the
House of Representatives. This resolution declares that the House * cordially
concurs in the views of the Secretary of the Treasury in relation to the neces-
sity of the contraction of the currency with a view to as early a resumption of
specie payments as the interests of the country will permit,” and pledges * co-
operative action to that end as speedily as possible.”

The decisive vote of 144 to 6 by which this conservative and sound policy
was adopted naturally seals the fate of the mischievous schemes of further infla-
tion which of late have been urgently pressed forward in certain quarters ; and
gives a pledge that our redundant currency is not only to receive no further in.
creage, but will be steadily contracted from this time forward, until its normal
volume i3 reached and specie payments are resumed. This assurance is regarded
with the liveliest satisfaction ; and the various methods whick have been pro-
posed for calling in our superfluous paper money are everywhere canvassed with
a warmth and carnestness which show that the public mind is alive to tke deli-
cacy of the work of contraction and to the mischiefs which will ensue if it be
unwisely done.

The effect of the President’s Message on Government securities both at home
and abroad, is an instructive feature of the past month. Oan the publication of
the Message here an upward impulse was at once given to all government bonds,
but because of the continued depression in Europe the rise was check d. When,
however, the steamer reached London with the Message the effect there was even
more decided, and a rise of from two to three cents in the gold price of the
bonds was at once established. This advance reacted here, and instead of last
month’s closing prices at about 109 for Five-twenties, the same bonds were sell-
ing the last of December at 105. We give below the prices each week.

The following table shows the prices of Governments and Gold since July:

PRICE® OF UNITED STATES PAPER AND GOLD.

—~=0'3, 1381, ~— ~—5-20'8, new iss—
Reg.  Coup, Reg. Coup. 10-40's. 1 year certlf. Gold price.

July 5,.... 110}  11v4 104 105 97%  9u§ 189;@1404
“12,0... 107} 1074 105 1053 91§ 993 1403 @142¢.
«19,,.,.. 107} 1074 1042 105 o7 991 142] @148

107 1074 105 105} 017 98 143} @143%
107 107%  104F 105} 91 97§ 1433@148§
1084 106§ 1044  104% 4 97% 1415@142

106§ 1063  104% 1043 97 98F  1433@144%
1062 1067 1043 1043 98} 98} 144 @144%
1073 107} 1043  104F 948 98} 1443@1444
1078 1073 106§ 105§ i 98} 144§@1443
1074 107§ 105§ 1063 94 983 142§@143}
1074 108 1083 1063 94§  95% 1431 @148%

107§ 1073 108 107 943 98§ 144 @1443

Oct. 7,.... 107§ 1% 101} 101 98 98} 146 @1464
“14,.... 107 107F 102 102° 9338 908} 144§@1443
“9l,.... 108 106§ 101} 1014 93 913 1453@1463
“98,.... 106 1083 101 1013 92 98 1453@1463

Nov. 4,.... 108 106% 101} 1013 92§ 97} 1463@147%
“11,... 1063 105§ 1ocd 100§ 91§  97¢ 146{@1461
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~~6'8,188 1 ,—— ~—5-20's, new fss—
Reg. Coup. Reg. Coup. 10-40%s. 1 year certif. Gold price.
“18,.... 105§ 106 100} 100} N} 9id 1481@147
“25,.... 106 105§ 100 1014 91 g 1461@147%
Dec. 1,.... 1086F 1068 99} 101} 90§  971% 1473@148
“ 8,.... 108} 107} 993 1023 91 97§ 1453@148%

“ 15.... 10¢} 107} 90 104 913 9713 1443@1463
“9.... 1083 1074 100§y 103} 92} 97§ 14:3@146%
“ 29,.... 1083 1073 100§ 105 97 98§ 145 @145%

Railroad stocks have been weak during the month. The prospect of future
earnings being smaller leads to the belief or fear that many of our dividend.
paying roads will soon cease to pay dividends. The irmense increase of earo-
ings during the war was due chiefly to the closing of the Mississippi. The block-
ade of that important outlet for Western produce not ouly forced an increased
amount of freights over the Euastward routes, but by removing eompetition en-
abled the roads to largely enhance thair rates of transportation. This tem-
porary monopoly has enabled most of the roads to pay dividends; and their
stoeks have advanced to a price justifiable only by the prospect of their hav-
ing reached a permanent dividend-paying basis. Many of the roads have re-
duced their debts, improved their roadway, increased their rolling stock and
placed their works in a generally effective position, which are very material
considerations in estimating the value of stocks. The question of chief impor-
tance is whether, in spite of these improvements, the reopening of the Missis-
sippi route, when fully provided with steamers, will not remand many of ths
roads back into a non-dividend-paying condition? The roads connecting with
the East will inevitably suffer a dimination in the amount of their trafic; and
the river competition will materially reduce the rates of freight. The result
of this competition is already showing itself in a decline of the current earn.
ings of the leading roads. At the same time, it is necessary to set off against
these disadvantages the fact that the steady decline in prices and the inevitable
fall in wages will enable the roads to reduce their running expenses, while
the natural expansion of commerce will increase the amount of produce seek-
ing transportation, Certain roads will be subject to damaging competition
from the Atlantic and Great Western road, when its arrangements are com-
pleted--a circumstance which alone might be considered unimportant, but
when associated with the revival of river competition is of much practical con-
sequence,

Upon the whole, these considerations appear to warrant the conclusion that,
with energy and economy of management, many of the roads may permanently

pay a good rate ol interest upon their stock.
The following table exhibits the share price of the leading railways :
PRICES OF RAILWAY SHARES.

Aug. 25, Bept.23. Oct.28, Nov.29. Dec. 29,
Wew York Central ...ceveeenneraeese | 92F 94 973} 964 964
Hudson River., evceeiesercsccsaenss 109} 1093 106 1083 108}
Erie.ceeiecetseccscreess savinnnces 874 88 92% 91§ 964
Reading ceoeoieeiinieineiinneninnens 1068 1094 1144 1154 108
Mich. S8o.and N. L . ceeeeecennsannens 64 68 3% LET Y
Illinois Central. ... ..cciveneenannencs 122 129 187% 182 18132
Cleveland and Pitteburg. ... vees g 71§ 824 914 88}
Chicago and N. W...oeiinaeianncaans g 28 80 85§  85%
Chicagoand R. L. ...c.vvvvivnrnnenns 109% 112§ 107} 1073 108
Fort Wayne.ooeseeeceesescsssccanss 96§ 282 994 105¢ 1064
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There has been a pretty steady decline in the price of gold during the

month. We give below the coursc of gold for December:

) < () » -
HHHE £13e!s
DATE g |> |2 |Z DATE ICEEE
& | |8 |8 s || |’ |8
148 (14831148 143 i35 | 14655 |1463¢ | 463§
"
1473|1483 |1473¢ | 1483 1465 [1463¢ [146%
: . (1477614836 1147 % | 148X 146|146 [146
. 14n3g | 14836 (1483 |14 3¢ 1463 |1457% (146
148" 1 146X 1463 1463¢ (1457 1145%
“ JOUR PR P 1453 | 1453 [148%
¢ 1463¢ | 146261153 |145% JORAN PO IOy
“ 1443114 3 1443 1447 1453¢(1453¢ | 1453
“ 1447145y 144%I145 145314 145
“ . 1443 1453¢ | 1443, 145 1455, |14 3{(1453¢
. |1453¢ (14 K14 |145% 145811453 1453
b .. |145%¢ 11461 | 1453 | 14634 1407 (1447 [ 144%
. .. |1463¢ | 1463¢ | 1463¢ | 1463
..[14635 1463 | 140" 146 T

The monthly fluctuations during the year have been as follows, We give

elsewhere the price for each day of the year.

January  .............. 1226 (28431973 |204)5||Angust.... ............ 1445 | 1453¢ 11403 11445

Febiuary . e |20236 (2163 | 19834202 Sepgtember ............ 144§ 145 |1425| 44X

March .. ..|20036 201 (1483|1573 | |October ............... 1443|149 |1443¢] 1483

April .. ..|151 [1543¢|1433¢ 14635 || November ............. 1463¢|1487% 1145351147
ay.. .. |1453¢1145%¢ (1285|187 | | December,. . ........... 148 (1483 11443¢ | 144!

Jane... v 1373|1475 1855 |141%¢

July .ooovvviiiiinnnnn.. 141 |1463¢|1885; (144 I Twelve months........ 226 [2343|12+3¢|14'%

‘I'be following tables are intended to show the principal movements in treasure
for the years since 1860 to the end of 1865, and will explain in some degres
the causes of the fluctuations in the prices of gold given elsewhere.

(1.)—6@OLD RFCFIVED FROM CALIFORNIA,
1862,

Months. 1868, 1864, 1865,
JANOATY. ...teeanieit e, $2,199,632 £2,387,082 $089.201 043,457
February . 223,342 X 1,250,069 914,775
March... 1,842,495 1,697,176 1,121,388 1,668,975
April.. .. . 1,828,317 124,984 854,243 2,307,026

Yeoeeo cees . 1,919,770 76,122 938,770 1,257,651
June ceee . 1,909,031 809,176 723,951 50,469
dJuly.... .......... 1,161,068 796,027 711,645 1 805
August . 2.070,198 881,118 1,41.155 1,676,177
September .. 2,642,912 780,259 1,189,159 X
October 2,817, 21 1.032,899 2,481,088
November. 2,463,192 718,021 882,276 1,952.675
December. . .. 1,577,948 857,688 2,225,619 8,346,283

Year...o.oviiiiiiiiniannnn, $25.010,116 $12,207,320 $12,907,808 $21,581,761
(2.)—€OLD INPORTED FROM FOREIGN COUNTRIES,
1862, 1863. 1864, 1865.
183,658 $101,908 $131,790  $52.268
62,007 218, 88,1 106,704
89,327 123,61 04, 248,43
26,152 1 285,814 ,493
110,388 197,217 X 171,488
61,428 109, 146,781 249,733
219,001 182,245 128,452 640
708 118,877 245,858 182,073
121,818 78,231 58,220 194,224
256,676 78, 129, 7,48
109,708 108,144 161,627 286,426
8,816 118,961 114,976 127084
Year.. coverninnneannnnnnns $8,852,880 $37,088,413 $1,390,277 $1,528,279 $2,265,522 §2,187,016
(8.)—GOLD EXPORTED TO FORE!GN COUNTRIES.
é?saqo 562 $2 (lxsglém sa‘gggm 341&'3 574 salfgg'm s{ﬁm
3 ,059, 658, ,624, ,459,
977,009 2,528,787 8,776.919 3,965,664 8,015,367 1,028,201
2,881,668 8488926 2.471.288 6,585,442 1,800,F 881,918
2,995,502 1,643,262 4,037,675 1,972,834 5,888,077 871,439
5,520,986 979,145 5,164,636 2,115,679 6,460,930 7,245,471
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1860. 1861, 1862, 1863, 1864, 1865.
8,842,080 885,062 9,867,614 1,867,774 5,170,551 5,199'4TR
. 6,563.985 2, 91 8,067,337 38,268,881 38,309,887 123,986
T.454,813 1558524 8,718,533 5.465,261 1,001,014 1,554,398
8,758,734 1 642,583 3,058,919 8,480,385 2,835,898 2,494,973
. 2,106,385 1, 812,617 6,707,519 6,210,156 2,496,221 2,516,226
525,091 1,651,385 6,213,250 5,433,363 7,267,662 2,048,180
202,401 2,»84 847 8,613,112 5,259,068 6,103,377 2,752,161

.. $42,191,172 $21,714 481 $59,487,021 $49,754,056 $50,803,122 $37,624,584

(4 )-eor.n PAID FOR OUSTOM DUTIES.
Months. 1860, 1861, 1862, 1868, 1864, 1865.
. $3819,166 $2,4£9,202 $3,851,657 $1,205,357 $6.170. 61 $4.2:6,399
8,373,043 2,594,787 3,565,464 2,708,004 17.488.511 g,ses&u

8477546 8,485,924 4,626,362 4,293.419 7,670,938 5,471,026
2,444,208 1643262 4.149,952 8802818 14.658.573 6,389,560
2456463 979,145 4,704,925 826,161 8,903,058 8.280,195
2,024.193 885,062 4,664, 94.934 8,848,011 554

150406 2,069,591 7.211.818 4,724,076 3.641,302 9,908,190
4496243 1,55 894 4762, . 6.212,002 13,190,400
B038808 1642583 52046 TNSIIG 4 J118.210 18,087,062

1

26WTS 1672617 4,309,420 6,206,704 8,697,385 11065400
L7IM,749 1,851,385 3,003,270 5,114,905 B8467.561 10,188.601
LITL858 2334817 2664504 BRTLL 3467368 8,318,385
...... $35,327.431 $21, 714,981 $52,254,117 $56,943,454 $67,920,565$102,794,946
(5.)—GOLD INTEREST PAID AT TREASURY.

1864, 1863 . Months
$3,156,904 $2,419,290 | July..
1,114,002 913,429

1854, 1865,
$1,831,000  $5,714.367
2106754 454575

Aufrust

258,116  2.000.665 | Septemb. 8,113,608 4,117,419
5,195,731 163,181 | October.. . ,895 006
4,851,898 10,292,800 November .. L. 4082056  4.248786
2,261, 7¢3 1,066,274 | December............ 8,163,406  2,7¢8,634
Total during the year......c.ocoeveiiiiiiiieionriiinnnnnnns Ceeees $883,126,874 $40,304,279
(6.)—GOLD IN BANES AND tUB-TREASURY.
1st day of— 1862, 1863, 1864, 1865.
Jauuary... . $29,030,031 $40,970,990 $37,992,584 $30,054,450
February . 29, 71 40,394, 963,522 80,342,250
March .... 81,335,319 41,060,421 43,111,317 |
April ...l , 971, 817,338,71 41,160,848 36,850,935
............ 85,730,817 88,465,314 41,026,220 X
JUDe......iiiieiiiiiiiiitreeeea, 38,397,280 40,160,452 86,564, 42,948,190
July. 86,634,118 42,641,085 81,057,560 44,008,091
August...... 87,891,876 ,644,227 81, 49,731,490
September 87,828,015 88,012,019 88, 07,7989 52,408,883
October..... . 1,382,201 89,146,457 81,944,614 46,595,964
November. .. ... 40,804,481 88,370,251 33,055,867 44,565,483
December......ceviviiiiiinnienn. . 88,154,379 36,847,190 28,961,268 50,694,027
Amount Dec. 81, 1365, ceeresasesscnsrnnacisascecssnscssaiiieessee  §53,690,974

The following arc the fluctuations in Exchange :
RATES OF EXCHANGE IN GOLD,
London, 60days. Parls, 60 days, Amsterdam. Frankfort, Hamburg. Berlin,
Dec. 1.... 1008@109}% 5.174@5.18 40§@10F 403@11 861@364 T13@72
“ Q... 109 @109 B5.163@5.156 403@10F 403@tl 86}@36% 1T1i@71%
“15.... 1093@109% b5.153@5.1884 40%@i1 40i@il 36§@i6§ 1713@72%
“ 22.... 109}@109¢ B.16}@5.18% 403@41 40i@tl 86i@36f T1{@72
29.... 109§@109} b516:@5.15 40§@il 40i@i1 386§@36% -71{@71%

&

JOURNAL OF BANKING, CURRENCY, AND FIANCNE.

Increase of Bank Currencile Report of the Comptroller of the Currenc&—Bank Dividends—
turns of New York, Boston and Philadelph:

THE report to Congress of the Comptroller of the Currency presents many
facts of interest, showing, among other things, the wonderful growth of the
National Banking system.

In November, 1864, there were 534 associations, with an aggregate capital of
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$108,964,5697. Up to the end of October last 283 new banks had been organ-
ized, and 731 State banks converted, giving a total of 1,601 National Banks.
Of these, no less than 679 were new institutions, while the capital of all the Na-
tional Bauks amounted to $502,573.793. 1t is, however, a remarkable circum.-
stance. as Mr. Clarke very properly points out, that although * nearly all of the
State Banks have voluatarily changed into National associations, this transfor.
mation has been accomplishedwithout deranging the business of these institutions.”

The National Bank currency in circulation on the lst October wus 190 mil-
lions, while the old State bank circulution amounted to 59 millions. Itis true
that the State bank notes are being withdrawn, and from the lst of July uext
they will be virtually suppressed by a tax of ten per cent. But, on the other
hand, the National Baok notes are increusing, and will soun reach the maximumn
of 300 millions, makiog our available paper currency amount to £969,167,326,
while before the war the bank note circulation of the country never much ex-
ceeded 200 millions without producing over speculatiou, inflation of er dit, and
the other well-known precuarsors of financial revalsion.

The amovnt of circulation to which each State is entitled, on the ground of
its representative population, has been greatly exceeded. This is cootrary to
the origiual intention of tLe banking law, but the extension was authorized at
the close of the last session of Coogress, when it was enacted that only half of
the 300 millions should be distributed according to population, while the other
balf should be allotted by the Secretary of the Treasury. Out of this change
has grown the demand for more currency for the Western, and chiefly for the
Southern States, which, it is contended, are deprived of their fair share. A
method of meeting this demand, without increasing the aggregate volume of the
currency, Mr. Clarke proposes in the following teims :

“In view of the urgent demand that will undoubtedly be made for an increase of
the pational bank circulation, and as a gentle mode of further reducing the volume of
legal tender notes, it is suggested that the national currency act be so amended as to
allow an increase of the limit to four hundred million of dollars, ou conditions onl
that all the banks be required to redeem their notes in New York, Boston or Philadel-
phia ; and also that an issue of six per cent 5-20 bonds be authorized to the amount
that it will require to secure the add.tional circulation unde the provisions of the
act, which bouds the banks, when organized, shall purchase as each may require of
the Se retary of the Treasury, at such fuir rate as he may from time to time pre-
scribe, but not less than their par value, and pay for the same in the United States
legal tender notes, and all notes so received shall be cancelled and destroyed. The
bonds so iseued would not affect the price or demand for other bonds, as they would
be held as security for the circulation, and only otfered in market io the event of the
failure or closing of a bank. With the requirement to redeem at the central and ac-
cessible points mentioned, there would be but little danger of bank issues exceeding
the limits prescribed by the demands of legitimate business.”

It 18 supeifluous to say that we do not approve of any extension of the bank
currency beyond the 360 millions authorized by law. Congre:s. we trust. will
resist all attempts to urge such an increase under any pretext whatever, As
there has been an undue issue in certain sections of the country the obvious
remedy is to withdraw the excess from those scctions. It is a very pernicious
policy to correct one over issue by unother. In the deranged and depreciated
state of our paper money every consideration of the public good and every
principle of sound finance condemns further issues as dangeroas. Moreover, it
is not the least of the objections to Mr. Clarke’s proposal that it would
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check and render nugatory all attempts at contraction for some time to come.
The profits of the banks throughout the country have been very large the
past year. We have compiled the following table, skowing the dividends of

the New York banks for the past year, compared with those of the preceeding
five years :
DIVIDENDS OF NEW YORK CITY BANKS,

Companies, 1860. 1861. 1862. 1863. 1864, 1865.  Latest.
America..............ocvnuennn.. . 1 T T 8 10 10 Jan., 1%66..3
.. .. . . .. 4  Oct., 1865..4
T 8 6 7% 9 10 Nov,1865..5
e . . .. 9 10 Jan., 1866..6
10 10 10 11 20 22 Jan., 1866.12
8 8 8 11 12 15 Jan., 1866..4q'y
10 10 10 10 10 15 Jan., 1866..5
. .. e .. 6 12 Nov.,1865..6
1 6% .. 9 10 18 Jan, 1866..7
10 24 24 24 24 w4 Jan., 1864..6 q'y
8 8 1 8 14 Jan., 1866 b
8 8 8 8 12 12 Nov.,1865..6
T 6 6 T 8 10 Jan., 1r66..5
k4 6% 6 7T 10 10 Jan., 1866..5
T 3 (] i 8 Jan,, 18 6..5
Corn Exchange e T T 1% 9 10 Aug.,1865. 5
Croton, (new)................. . .. . e eeeeiiaeens
Carrency. .. .. 45 Jan., 1866.15 q'y
Dry Dock . 8 T T 7 T T Jan., 186..3)%
East River. . 8 8 Jan., 1866..4°
th Nation: .. 10 Jan., 1866..5
Fifth National .. 8 Jan., 1866..5
First Nationa 30 22 Nov.,1895.10
Fourth Nationa 4 9 Jan., 1866..5
ulton ... .. 10 10 10 10 10 10 Nov.,1865..5
Gallatin (Natio T 6% 6 8 1 10 Oct., 1765..5
Greenwich..... 12 12 12 12 12 12 Nov.,1865..6
rocers’........ L4 8 10 10 Jan., 1866..5
Hanover.... . .. 17 6% 6 6% 9 11 Jan., 1866..6
Imp. and Traders’.. 8 6} T 8 10 Jan., 1866..4
Irving.................. een » L4 3% 8 5 Jan., 1866..5
Leather Manufacturers....... 10 10 10 10 10 10 Aug.,1865..5
Manbattan.................... 10 9 8 10 10 10 Aug.,1865..5
5 10 10 7 8 9 Jan., 1866..5
. . 6 8 10 10 Jan. 1866..5
6 3% T 9 12 16 Jan., 1868 .6
T 6% 6 8 11 Jan., 1866..6
8 " % 9 15 Jan., 1866..5
7 ki K % 8 10 Nov.,1865..5
8 7 7 10 10 10 Nov. 1865..5
.................. 10 9 8 10 10 10 Nov.,1865..5
i 6% 6% 7 9 10 Dec., 1865..5
T 6% 6 6 % dJan., 1866..5
8 7 6 11 9 15 Jan., 1866..6
T 6 6% 1 10 Nov., 1865..5
[} 6 6. T 10 10 Jan., 1568..5
7 6% 6 8¢ 11 16 Jan. 1866..9
9 L T 147 61 Jan., 1866..6
. .. .. 10 Jan., 1866..5
North America........... 7 7 6% 17 8 15 Jan., 1866..5
North River . 7 6% 3% 7 8% 11 Jan., 18'6..6
T K gx 8}; 10 ing" }%"é
3§ %, ug., .
10 10 10 10 15 Nov.,1865..5
8 8 8 9 2 22 Jan., 1886..7
T 7 T K 8 9 Jan., 1866..3
1 1 6 1 8 10 Jan., 1866..4
Republic... 10 9 . T 8 10 Aug.,1865..5
8t. Nicholas ... 6 .. 3 T 8 10 Aug., 1865..5 .
Seventh Ward...... 10 10 10 . ch rerensiaian.
Second National.... ... . .. .. .. . 5 10 Nov.,1865..5
8hoeand Leather.. ......... 8 8 8 8 8 8 Jan,, 1866..5
8ixth National........ ..... .. .. .. .. 5 12 Nov.,1865..6
State of New York.. ....... 7 6 6% T 10 10 Nov,1865..5
Tenth Natio: al............. .. .. . . .. 10 Jan., 1866..5
;lrm.lsd Nadqual ............. TR i .':1}{ ]l{ 12 :}an.. }% . gx
esmen’s ... ST an., .
Union ........., wor sesiresacanaees 6 [} 1 9 10 10 Nov.,1865..5

; The dividends dedikfed for Jaauary, 1888, are not included in the aggrogate ivldends. given
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It bas always been hitherto observed, that under the influence of a depreciated
currency, while the ioflation was going oo almost all the bunks prospered and
made inmeose profits ; but whea th: reaction came, and contractioo of currency
brouzht a contraction of credits, great numhers of the banks failed. The first
half of this circle of results we see refl:cted in the dividends of 15, 20, 40, and
even 60 per cant recorded above. Shall we ere long see the second part of the
circle? or will our bankers have caution enough to foresee and provide againat
the evil day, which may be pearer than the most clear sighted of us suppose ?
Qus of the most snggestive facts relative to the foregoiug dividends, is thut some
of the banks having the largest capital and the safest, most judicious manage-
ment seem to earo the more limited profits. Of the dividends on the eighty
millions of bauking cnpltal above represented, the smallest institutions carry off
the largest prizes.

We give below the returns of the Banks of the three cities the  past few weeks,
omitting the returns previous to this month.

NEW YORK CITY BANKS,
te. Loans. Bpecle.  Legal tender. Circulation.  Depoaits, Cloarings.
Dec. 2, 229,197,844 13,431,103 48,220,803 13,867,400 175,523,894 487,045.669
“ 9, 2"7 839,844 156,622,780 48,271,757 16,570,518 176.450,562 420,105,058
“ 16, 221,814,856 16,981,485 4,887,656 16,724,725 167,247,251 501,690,868
“ 24, 228,572,084 16,065,087 53,8+1,520 17,629,125 183,021,870 507,237,904
Jaon. 2, 229,445,780 15,881,769 71,134,996 17,990,689 189,224,861 39:,281,042
“ 8, 288,185,669 15,778,471 71,617,437 18,688,428 195,482,251 870,617,628

The following are the returns of the Philad ‘lphis Banks :

PHILADELPHIA BANKS,

Date. Loans, Specie. Circulation. Deposits.
Novewber 27,0 000evenene 45,415,940 0ous,181 1,066,275 84,050,109
December 4,... covennes 45,662,762 £€91,998 7,084,286 84,995,188

“ Leeeesosonnse 45,696,827 896,141 7,128,240 84,310,272
“ 18, ccceeccenss 45,598,298 937,388 7,141,839 84,272,651
“ 26, ...iciiaees 45,650,801 898,665 7,169,298 84,117,482
January  2,......000000 45,941,001 §90,822 7,226,869 85,342,306

The statement of the Boston banks the last three weeks, shows the following
results :

BOSTON BANKS,

Jan. 1. Dec. 25. Dec. 18.
Capital. ...covivvensnanennnns $41,000,400 $41,900,000 £41,900,000
Loans...cieeevseaceccsncecns 91,421,4%7 88,481,640 86,917,722
Specie..cccvesiecesienssacess 801415 657,008 657,831
Legal tender notes..c.veeee.. 19,807,800 19,865,928 18,900,074
Deposits . .o veviieaennvnssans 88,451,794 88,481,794 86,987,613
Ci lrculut!on (national)..eeeeua.. 21,497,354 21,146,721 20,812,878
Circulation (state)..eesesceees 1,404,721 1,480,718 1,650,230

CONTENTS OF JANUARY NUMBER.

ART. PAGE
1. MercanmeBlography' Hiram Walbridge.....cc.coeviiiieiiiccascnnianens coveacsnnnnnns 6
®. kinances of Cincinnatl... ........ ........ ceseeesseritacas eescncnssiesiencnne esees 16
3. Analﬁ es of Ba.llroad Reporu No. 4......... . 18
4.0 esources. By H. C. Carey........ 11
5. Commercisl Law.—No, 20. Murine Insurance. .. .. 52
6. Abstract of the Report of the Postmaster General. .7
7 Report of the Secretary of the Treasury........ ... 61
8. The United States Debt............co0 cevvnrennnn. . s 18
9. Commercial Chronicle and Review........ nasnsasnssnsnnsnuses cesecencisncencccnses 17

10. Journal of Banking, Ourrency, and FIDance..vs.eseesessssessecstors siessssoccoscscssese 80




UNITED STATES

STEEL PEN WORKS,

FACTORY, CAMDEN, N. J.

——pt e

R. ESTERBROOK & CO.,
STRRL PER RARDRACTIRBRS.

403 ARCH STREET, Philadelphia.
WAREHOUSES, {42 JOHN STREET, New York.

Samples and prices on application. Lots made to order of any pattern
or stamp required.

CAUTION.

These Pens are of genuine American manufacture, and equal in finish,
elasticity, and fineness of point to the best imported. They are, there-
fore, sure to gain the confidence of the American public. The fac-simile
of our signature is sufficient security against foreign imitation.

R. ESTERBROOK & CO.,
For Sale at Retail by all Stationers in the United States.

SOAP AND CANDLES.

J. C. HULL’S SON,

NEW YORK,

Manufacturer of every style of

STAPLE AND TOILET SOAP,

ALSO

GA0NDRRES

of every description.




DUNCAN, SHERMAN & CO., ™
BANKERS,

Qorner Pinc and Nassau Streets, NEW YO RK.

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

UNITED STATES AND CANADA.

THE UNION BANK OF LONDON,

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

NEW YORK,
!z;:oby give netlce, that they will recelve money on account of that firm, for which they will issue, free
8o,

LETTERS OF CREDIT, OR CIRCULAR LETTERS,

Of £10 and npwards,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, Canada, &ec.

L. P MORTON & CO.,

1 , ] BANKERS,
85 WALL STREET, NEW TORK,

ARg authorized and now prepared to issue Circular Notes and Letters of Credits
for Travellers’ use, on the

ALLIANCE BANK OF LONDON,

Limited (Capital £4,000,000), available in all the Cities and principal Towns of Europe; also,
to draw Bills of Exchange, at sight, sixty days sight, or seventy-five days date, in sums to suit

purchasers.
GoverxMENT SeourITiES, STocks and Bonps hought and sold on Commission.

Iuterest allowed on Deposits, subject to Checks at Sight.
Prompt attention given to the Collection of Dividends, Drafts, &c.

Hotional Steam Howgation Company,

NEW YORK TO LIVERPOOL, CALLING AT QUEENS

TOWN TO LAND PASSENGERS.

Ship. Tons. Commander.
QUEEN ...cieetrnncoonnssceeeesB842 c00iinnnnccnacserses
HELVETIA..cvveeecsoorcscecess22l9iceccecccccscsssesses Prowse,
LOUISIANA .icciviecnnrnceeeses2988.00ciiincecncccacenss Asplitt
VIRGINIA..ocivieinirnneeneeeeen28T8iccnininnancsasnanss Lewis,
PENNSYLVANIA . ocvieecereeee2,97200civacicncncnceenses Grogan,
) £ 0 O 1 I ¢ £ (T8
SCOTLAND .......
Leaving Pier No. 47 North River.
PENNSYLVANIA. . ccotetuactens senrenncnncscncsnnsessscassduly 20th
HELVETIA............ . August 5th.
SOOTLAND . ieieteeeeccioncecsersscssasssasssascssssascnssss 4 12th,
The cabin accommodations on board these steamers are unsurpassed, and the rates lower
than any other line. -
SALOON PASSAGE TO LIVERPOOL—§90 in Currency.
THIRD CLASS PASSAGE TO LIVERPOOL—%30 in currency.
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.
For freight or passage apply to

. WILLIAMS & GUION,
No. 71 Wall Street, New York.

[JERY
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" | 1866.

ECLECTIC MAGAZINE.

LITERATURE, SCIENCE, AND ART.
Beautiful Embellishments! Fine Steel Engravings!!

—————
NEW VOLUME DIEGINS JANUARY, 1866,
NEW SERIES BEGAN JANUARY, 1868.

— ——————

Tas proprietor of the EcrLecTic takes this opportunity to return thanke ta the pubtic amd
the press, for the cordial support they have given the work under his management for the
past twenty years.

The EcLecric MaaaziNg is, as Its name Indicates, a gelection from other magazines .n«l
periodicals,

These selections are carefully made each menth, from the entire range of foreign Quacter-
lies, Monthlies, and Perfodicals. 3a this respect 1t is entirely unlike other wmonthlies, ana
bas no rival. The following are & few of the works from which selections are mude:

London Quarterly, Revae de Dcux Mondes, ILreisuce Hour,
British Quarterly, London Society, Temple Bar,

North British Review, Bentley’s Miscellany, Westminster Review,
Popular 8Bclience Review, Cornhiil Magazine, Chambars’s Journal,
Baturday Review, Fraser's Magazine, Art Journal.

While our own literature is Indispensalle, yet & knowledge of the literature of other
countrics is equally essential to all who would keep pace with the progress of the human
mind. The main features of the work wiil remain the same, dut some chunges will be made,
adapted, §t is belleved, to the present wants of the pubiic.

We have aiso arranged to secure cholce selections from the FRENCH, GERNAN, AND OTHER
CONTINRNTAL P ALS, translated espccially for the EcLecrio, and it is hoped this new
feature will add greatly to the varlety and value of the work.

The Great Questions of the Day, touching Literature, Morale, Science, Philosophy,
and Art, are thoroughly and ably discussed by the most brilllant and distinguished expositors,
It alms to give the best articles from the pens of the mest eminent writers on topics of
geoeral interest. .

The Reviews of the moet Notable Foreign Publkatlom wlifch from thne
to time appear, and which are so extended amd prehensive as to give the reader the
finest extracts and a general idea of the whole work, form & noteworthy feature of the
publication,

The Miscellany Depart £, ining brief criticisms of both Forelgn and

American publications, selections of poetry' sclentific and art Stems, is made with great care
from extensive research and varied reading.

EMBELLISHMENTS.

Bach number s embellished with one or more Fixz Srexi ENGRAVINGS—pertraits of emi-

mend men or illustrative of important historical events,
—_———————

With the sxtensive resources at his command, tbe Editer bopes to make the work a
necessity to every intelligent reader, and no pains will be spared to accomplish this result.

Volumes commence in January and July of each year; subscriptions can conuueuce with
any month,

TERMS: 85 per Year; Single Numbers, 50 cents. The Trade, Clergymen,
Teachers, and Clubs supplied on favorable terms,

® Address, W. H. BIDWELL,

No. 8 Beelkman Street, New-York,




_ Now is the time to make up Clubs for 1866.

It is & perfoct Gem for the ladies.
PONTIAC GAZETTR.

‘WaBAsHE DEMOCRAT.

tive MaaAzINEs ever offered to the ladies of

One of the iargest, most useful artistic and attra- Every one readily acknowledges its superiority.
this Country.

The Standard Fashion periodical of Americs.
WEeBsTER WEEKLY JOURNAL.

PLYMOUTH REPUBLICAN.

It isbeantiful, and valuable as beautiful, and the
Music alone worth the price.

INDIANA OBSERVER AND RECORDER.

-~
0

‘L EL kS

MobEL PARLOR MAGASINE OF AMERICA,

—oo

DEMOREST’S

MONTHILY
Magazine,

Combining and presenting the most interesting, useful, artistic
and attractive array of popular features ever offered
in a magazine, including
LARGER AND MORE COSTLY

STEEL ENGRAVINGS

Than are furnished in any other.

Original Storles and Poems by the most
Eminent Authors.

NEWAND YALUABLE MUSIC

BY THR MOST POPULAR OOMPOSERS.

ARCHITECTURE AND MODEL COTTAGES,

‘WITH DIAGRAMS,

FINE PORTRAITS OF EMINENT PERSONS.

THEHE FAREIONS,

In every department of Ladies’ and Children's Dress, splendidly
{llustrated with unrivalled and model Fasmiox
PraTes, and our usual

I FULL SIZEB PATTERINS,

Brald and Embroldery.

Also, HOUSEHOLD MATTERS AND RECIPES, with
JENNIB JUNE’S TALKS ON WOMAN'’S
TOPIOS; PARIS OORRESPONDENOEB; Etc.;
Together with a constant succession of Brilliant Novelties, all
to be finely and artisticuu{ illustrated, and the Maga-
zine to be printed on the finest paper, and in &
style for binding into a handsome vol-

ume for the center-table at the
¢ close of the year.,

Yearly, $3.00, with a set of Two beautifal Parlor Steel En-
gravings, or a Package containing Two Dollars worth
of Bxtra Full-size Patterns, as a Premium to each Sub-
scriber. Each additional Subscriber, when sent in Olubs,
$2.50; Three Copies for $7.50; Five Oopies for $12;
Ten Oopies for $22; with the Premium to each Sub-
scriber.  Address W. JENNINGS DEMOREST,
473 Broadway, New York. -

Single Copies mailed free on receiptof price. Back Numbers
as specimens, 10 Oents. R
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Splendid Premiums are offeréd for Clubs, consisting of G-old

Pens, Albums, yearl

Webster’s Large Dictionary, Clothes-Wringers,

elodeons, Sewin, Pianos, eto,, etc. .Anyhod
ums,

@asily secure ane of the above

subscormptions to the best
Maochine:
emi

Magazines,
Music-Boxes,

y can
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OFFICE OF THE

Worris e and Inland Insuvance Qtn.,
31 Pine Street, New York

Authorized Capital................... . $5,000,000.00
Cash Oapztal, paid in & Surplun 885 040.47

—

This Company issues on the MOST FAVORABLE terms, POLICIES of IN-
SURANCE, E OR WITHOUT PARTICIPATION IN PROFITS,
against LOSS or DAMAGE by FIRE, on DWELLING HOUSES, STORES, and all
KINDS of BUILDINGS, and on HOUSEHOLD FURNITURE and other PRO-
PERTY, and on VESSELs and their CARGOES while lying in PORT.

Losaes will be Lromptly ddjusted and Paid,

DIRECTORS.

JOSEPH MORRISON,
DANIEL W. TELLE!
HENLY J, CAMMAMN,
8. N. DERRICK,
CHARLES HICKOX,

N o. NIMS.

Wi, B. WHITNEY, Secretary. B. C. MJQ)RMS. Prest.

| GERRDADDA
FIRE INSURANCE COMPANY,

No. 175 BROADWAY.

Cash Capital...... .....ooooiviiiiiiiiiiiii, $500,000 00
Surplus, 1st January, 1866 ..................... 205, 1989 83
Total ASSEtS ......oovvvererniinnnnnecneneans ‘. 706,989 83
Directors
MAURICE HILGER, HERMAN MARCUS WILLIAM H. SMITH,
mmwn LIENAU, ROBET FRAI\CISE' JOHN CHETWOOD,
H%m 8..HM EDEKE, JieoTee @ wre H. G. EILSHEMIUS,
P‘g},PEBﬁ\HU - HERMANN FUNKE “ HENRY BECKER,
H iy Nou'rovsm‘ ‘ Luuts hueEsa E u C DOERMANN,
o S NoRTON, RUDOLPH GARRIGU’E
S SODFREY GUNTHER, EDMUND POIRIER, ROBER'[‘ sc%‘umms
JACOBR 4 'a RDT, DR. ANTHONY GESCHEIDT, DIED. WESFALL,
JACOB R, 8C UYLER, GEORGE F. THOMAE, FR ANC[S BOLTING.
wl Rb WILLIAM SCHALL, JOIN LER,
LUAM L(ESCH % o OTTENDO RFE ﬁgg&%‘;{ B%%I&"EB.
0.
J HN F BCHEPELEB, JOHN H. ABEEL.R'

MAURICE HILGER, President,
RUDOLPH GA.RRIGUE Vice-President.
JOHN EDW.KAHI, Secretary.




RAOPR
FIRE IN SURANCE COMPANY,

92 BROADWAY.

Casu Carrrat, - - $200,000.
AssETs, - - - $282,748.56

Insures Buildings, Merchandise, Vessels in Port, and Personal Pro-
perty generally, against LOSS or DAMAGE by FIRE, on the most
FAVORABLE TERMS,

.

Directors.
STEPHEN CAMBRELENG, | D.LYDIG SUYDAM, AMOS ROBBINS,
ROBERTSCHELL, JOSEPH FOULKE, LEBBEUS B. WARD,
JACOB REESE, THEODORE W. RILEY, | JOSEPH BRITTON,
JAMES S. SANDFORD, HENRY 8. LEVERICH, | WM. H. TERRY.
HENRY M. TABER, JOSEPH GRAFTON, FRED'K SCHUCHARDT,
JOHN PENFOLD, JOHN W, MERSEREAU. THOS. P. CUMMINGS.
STEPHEN HYATT, WILLIAM REMSEN,

JACOB REESE, President.
CHAS. D. HARTSHORNE, Secretary.

HARMONY
Five any Plavine Insurance Compang,

OFFICES, 188 ERCADWATY.

Oraarizep in 18583, this CompaNy continues to Insure against the dangers
of FIrg, at the LOWKST RATE.

Losses fairly adjusted and promptly paid.
A share of your business is respectfully solicited.

Cash Capital, $300,000 | Surplus, $200,000.
DIRECTORS.
R. 0. GLOVER, President.
ARTHUR LEARY, F. E. GiBerT, F. A. BRUGUIERS,
T. James GLOVER, Henry MORGAN, J. V. ONuTIVIA,
James M. McLean, CuarLes M. ConNoLLY A, 3. JaryIS,
H NewcoMB Graves, ALrreD G. JoNES, Jyais SILLIVAN,
GouveENEUR 8. Bisay, Peter Morrrs, JaMES ULWELL,

‘Wi B. CLERKE.

DANIEL D, GASSNER, Secretary.
H . NEWCOMB GRA VES Sup't Agency Dep't.




AN ACCIEDNT MAY HAPPEN AT ANY MOMENT!
- INSURE,
, . BEFORE IT OCCURS,

‘IN THRE

National Life & Travelers' Insurance Company
OF NEW YORK.
OFFICEHE, NO. 243 EROADWATY,

Authorized Capital..-.-.- +vvvencuverernnnenenn... $600,000

EDWARD A, JONES, President,

DIRECTORS :

EDWARD A. JONFSB, " | HENRY CLEWS, A A Low, . 0

SAMUFL J. GLASSEY, - | H. P, FREEMAN, ' WM. H. WERB, o

T. B. VAN RUREN, NitHOLAS K. SMITH, JOSEPH WILDE,

S8YLVESNER M. BEARD, JAMESR R. DOW, « HAS, ¢URTISS,

ROBERT ¢ROWLEY, . ORISON BLUNT, ASHER 8. MILLS,

‘WM. COIT, HOWELL SMITH, HENRY J. RAYMOND,

J. C. DIMMICK, F. H. LUMMUS, BILAS C. HERRING,

ALBERT WRIGHT, v M E. PRINCE, SAMUEL L. TRUSLOW,

JOHN A, ISELIN, SYLVERTER TEATS, RICHARD A. McCURDY.
WM. E, PRINCE, Vioe Prrstoexr, 8. TEATS, M. D.. MEpicAL Examiver,
ASHER 8. MILLS. SRORETARY. E H. JONES, SUPERINTENDUNT OF AGENOCIES,
THOUS. B. VAN BUREN, TrEASURER. E. F. FoLGER, GENERAL RAlLWAY AGENT.

J. P, PENTZ, CoNsULTING ACTUARY.

LIFE AND ENDOWMENT POLICIES are issued on the mutual plan. Al the profits
in this department are divided pre rata among the policy-holders. All p- li-ies to be ¢ncon-
testable after five years from date, and noun forfeitable after two annual payments. A loan
of one-third of the amount of premiums will be made ; also, thirty daye’ grace given in pay-
ment of premiums, :

GENERAL ACCIDENT POLICIES are granted, covering accidents of all descriptions,
including the travelerd’ risk. If-issued wirBoUT coMPensaTiON, they provide for death, if
cauved by accident; but in case of injury only, the insared receives no compensation. If
granted witH COMPEN8ATION, the full amount assured is payable to.the farily in case.of death
caused by accident, and occuring within three months from the date of injury, Or, in case of
injury causing disability, the insured receives a weekly compensation until he is able to gttend -
to his business, shch time not to exceed tmenty-six weeks. The policy covers all formg of
Dislocation, Broken Bones, Sprains, Bruises, Cuts, Gunshot Wounds, Buros and Scalds, Bites
of Dogs, Assaults by Burglars, Robbers, or Murderers, the action of Lightning or Sun stroke,
tl;e cﬂ'edeh of Explosions, Floods, and Suffocation by Drowning or Choking, and all other kinds
of accidents.

Ten dollars secures a General Accident Policy for two thousand dollors, with & weekly com-
pensation of ten dollars.

TRAVELERS' INSURANCE TICKETS, for any length of time. from one day to twelve
months, are for eale at the various Railroad and Steamboat Ticket Offices and Agencies.

MARINE RISKS AND SPECIAL VOYAGES.—Policies are granted insuring against
death by aceident while sailing in steamers or sailing vessels ; also for epecial voyages.

OF Full information, together with Tables of Rates, dic., can be obtained at the Home
ce, or by application to the State Agent. Parties at a distance may insure from blanks,
which will be supplied and forwarded free of expense.

No Medical Ezamination required for General Actident Policies. -

Policies Issued at Once.




DE WITT, KITTLE & CO,,
SHIPPING & COMMISSION MERCHANTS,

SAN FRANCISCO, CA!lIFORNIA,
OFFICES IN NEW YORK, 88 WALL STREET,

———————
COLLECTIONS MADE IN CALIFORNIA AND OREGON.

SIOHT EXCHANGES ON S8AN FRANCISCO FOR SALE.

TELEGRAPHIO'TRANSFEI}SAL{‘%IS)E'AT ALL TIMES AT BES
“wS 5

* CALIFORNIA STATE AND SAN FRANCISCO CITY COUPONS
" PURCHASED,
AND

EXCHANGE ON SAN FRANCISCO SOLD,

WELLS FARGO & (}0.,

84 Broadway.

New Yom{, San Francisco,
EUGENE KELLY & CO. DONOHOE, KELLY & CO.

FUGENE EYLLY & CO,

BANKERS AND EXCHANGE DEALERS,
No. 36 Wall Street, NEW YORK.

EXCHANGE ON AN FRANCISCO. ™) Dromn seuiot et of Balin
DO. ON PARIS, from San Francisco.
Ooupons of Bonds payable in California, cashed or collected at current rates. Divi-

dends puid on California Mining Stocks.
B@y~ Collections made in California, Oregon. and Washington Territory.

DRAKE KIBIBWORT & COUEN,

LONDON AND LIVERPOOL.

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 vpon them "for use in CHINA, the EasT and
WesT IxDIFS, SOUTH AMERICA, &c¢.  Marginal Credits of the London

House issued for the same purposes.

SIMON DE VISSIER,
62 Exchange Place, New York.




Great Western---Marine---Insurance Company, .
EW YORK. ‘

$5,000,000
9,175,299

AUTHORIZED CAPITAL.....cocvieiveneninconcnnans
CASH PAID IN BY SPOCKHOLDERS, AND SURPLUS......

Statement for the Fiscal Year end ing Dec. 31, 1864, as required by Charter.

347,050 82
2,669,372 24

$8,016,423 06

Premiums on outstanding risks, December 31st, 1863.,....c000vernnaen
Premiums received on marine risks, from Jan. 1, 1864, to Dec. 81, 1864....

Total marine PremiGms .o veeceesssseecsssssronssocesscesssses
Premiumes marked off from Jan. 1, 1864, to Dec. 81, 1864.  $2,565,967 30
Losses paid during same period.. ...veeeeeceoeioeanans 1,034,664 93
Returns of premiums and eXpentes. .oeeseessscccsssess 578,816 18

The Company has the fellowing Assets?
Qash in Bank and with English bankers. ..........ccv00cenececccccasse

Renl estate bonds, mortgages, and loanssecured by stock....coveeseesees
Uuited Stutes, city, bank, and other stocks, and bills receivable............

$1,857,187 66
631,628 96
1,385,168 95

$3,876,985 57

8IX prr cent Intorest on the Outstanding Certificates of profits will be psid to the holders thereof, or their
legal ropresentatives, on and after Tuesday, the seventh of February next.

s A Cush Dividend of TWENTY per cent will be paid to Stockholders, on and after the $3d of January,
nst.

After reserving over Two MiLLIox DoLvars, Capital and Surplus, the balance of the Outstanding Certifi-
cates of the crip issne of 18549, and the whole of those of 1560, and FIF 'Y () per cent of the Scrip issue of
161, will he redeemed, and paid to the holders thereof, or their legal representatives, on and after Fuesday
the xeventh of February next; from which date all interest on the respective portions indica:ed will cease.

A Serio Dividend of FORTY per cent is declared on the net earned participating premiums of the Com-
.p“ny. rfiir the yoar endiag December 31, 1864 ; for which Certificates will be issued, on and after the first day
April noxt,

Total 8Mount Of B98LL8 . vee  vuevvacsoeassastenassecosesssascas

DIRECTORS.

W. C. PioxvrraiLt, of W. C Pickersgill and Co., New
York. and of Fielden Bros. & Co., Liverpool.

WisLianm I Grion, of Ailliams & Guion, New York,
and of Guion & Co., Liverpool.

Samoxi. ). Hancook, of 1.abeoeck tros. & Co., New
York. and of B. F. kabcock & Co.. Liverpool.

Jauxs M. Brown, of irown Bros &
trown, 8hipley & Co., London and Liverpool.

N. Cniaspruw, of J. Munroe & Co .New York & Paris.

Groxor W. HENNISGS, of Hennings & Gosiing, N. Y.,
and of Hennings, Gosling & C-»., Liverpool,

Davip I’ SkLLA«, of Dennistoun & Co., and of Denn-
istoun Cross & Co.. London.

Jonn A, Mrcke, New York.

Henay F 3pavLping, of spaunlding, Hunt & Co., N. Y.

Jons L. AppiNwaLL, New York.

Joun ‘ArLrv, New York,

CuanLes G. Lanpon, of ‘enkard & Huatton. New York.

Dousras RosiNsoN, of Rebinson & Cox, New York.

OLvak K. Kina, of 0. K. King & Co, New_ York.

W. HurLex Duncaxn, of Duncan, Sherman &« 0., N. Y.

Gustavux KuTTes, of Loeschigk, Wesendonck & Co ,
New York.

ICHARD LATHERS, Pre

OHN A.

Co., N. Y., and of

L. H. Rrieaan, New York.
JounN R. Gaworer, New York.

W M. Evaurs, of Kvarts, Southmayd &Choate, N.Y. |

Rosxrt =PuDDI6, of Henry A, Swift & Co, N. Y.
J. B. JorNston, of J. Boorman Johnston & Co., N, Y.
Feuprrick C. GEBHARD, of Bchuchardt & Gebhard,
New York.
S8amuEL B. CALDWELL, of Caldwell & Morris. N. Y.
1LsoN G HexT, of Sullivan, Rando!ph & Budd, N. Y.
Jouy J. Crank, of Bucklin, «'rane & Co., New York.
J. PIERPON © Muk@AN, of Dabney, Morgan & Co..N. Y.
Grorae W. Bir, of Williams, tsee & Co,. New York,
WiLLtam Wkien. of B. L. Maitland & Co., New York.
EwviL Heivenann, of Heinemann & Payson, N. Y.
TroMAs 3L000MB, New York. .
Geokar A, Pu-Lps, Jr., of Chamberlain, Phelps & o,
New York.
M. A.Soxrcuan, ofSorchan, Allien & Dlgﬁelmunn, NY
EoWAgb V(;’u nkm Heyor, of J. W, Bchmnidt & Co
ew York.

Ja0os pe NwurviLLe, of Bunge, Burlage & Co, New

OrKk.
Jouxy F. 3oncpeLEr, of S8chepeler & Co., New York,

aident.

PARKER, Vice=President.

ALEXANDER MACKAY, 2nd Vice-Preident.
WILLIAM T. LOCKWOOD, Secxetary. i

AGENTS IN ENGLAND:

Messrs. JORN PIK R3GILL

& 30N, Hankers, l.ondon.

“  GUION & 0., 3hipping Merchants, Liverpool.

Thocomptnykefeni.nlnropoto

Ciry Bank or Lonpox, London.

Messre. JoHN MuNrOo® & Ch., Paria.

Mxsans. Browx, smieLsy & Co., London & Liverpool. | WiLLiau IseLiN, Ksq, Havre.

*  FuLpes Broriiers & Co,, 1 iverpool.
“ . B F BaBcook & o, Live
Congoninaren Baxg, Manchester.
Mg« J. F. Jamicson & C.., Glasgow.
BxBAsTIAN DE NeUFYVILLE, Paris.

MionikLs Loos, ExQ, Antwerp,
Sxsans, Joun Louis Lunux & Co., Antwerp.
“ #'ﬂ'}l BzrxwBsre, GossLrR & 0., Hamburg
“ AN Feeakn & Co., Amsterdam,
%  Casw F. Prunr & Co, Bremen,



OFFICE OF THE
@Orient Autonl Insovance Company,

NEW YORK, 27th January, 1868.

The following Statement of the Affairs of this Company, on the 8lst day of December
1865, is published in conformity with the provisions of its Charter :

Premiums unearned 81st December, 1864. .....ccceveeeeccassocccase ) $43.246 82
Premiums received during the year ending 81st December, 1865 ,..cc0rcc0e 457,374 99

Tot"] premiums. ....cceceecercsreccssccsecs.sosvososacccsncns $500,621 81
Earned premiums of the year..cc.v.coeccecscccecsccne $360,134 68
Losses and eXpen3es. ... oo coosecscesscosscocncons 195,728 98 $283,998 00
Re-insurance and return premiums. ......ccceeecesssssscccscccscssssesss $75,700 24

ASSETS.—31st December, 1866.

Cash in Banks......ccc0ee cocevssccecsccoscsnscnne $106,461 38

United States stocks ......cco0000000c0000000us0osce 150,000 00
Stocks of States, Cities and Corporations, Bonds and Mort-
gages, and Luans on demand. ....c.conceeeccncicanes 215,148 95 $471,610 80

Subscrintion Notes and other Bills Receivable, Uncollected
Premiums and Accrued Interest..... ceeiveciee coee $613,595 82
Salvages and unsettied cCOUDYS. cevrveocenniencnccenss 9,767 41 623,363 28

Total amount of a88€tS. .cc.ceeeeeeccaccasssosssosonscscsscesess $1,094978 58

The Board of Trustees have resolved to pay Six per cent Interest on the outstanding scrip
certificates, tothe holders thereof, or their legal representatives, on or after the 1st of March next.

After allowing for probable losses in the case of vessels out of time, and unsettled claims,
they have also declared a dividend, free of Government tax, of Ten per cent on the net amount
of Earned Premiums of the year, ending 81st December, 1865, for which Certificates will be
issued on or after 1st of March next.

The profits of the company, for which certificates have been issued, amountto  $675,470 G0
Additional profits from 1st January, 1865, to 18t January, 1866 .eceveoeceee 88,710 46

Total profits, cvevvecccassecscascscesccssssscescnce sosossossoscccccss $764,180 46
Redeemed in ¢vh. .ot veeeerocecescocsece.sosterscassccsscssscosscns 145.420 00

Amount remaining with the company...ccceeeviieisieinscrcenrasncesess  $618,760 46

By order of the Board,
CHARLES IRVING, Secretary.

TRUSTEES."

JOSEPH GAILLARD, Jr., C. B, BAND, RICHARD P. RUNDLE,
GEORGE MOSLE, W F. CARY, Ja, JOHN A, RALLI,
EUWARD F. DAVISON, CORNELIUS K, 3UTTON, JAMES BROWN,
A. Lc MOYNE, Jx,, W, A. 8AL N. 0, CARLILE,
E. H R. LYMAN, EDWARD HAIGHT, WILLIAM SCHALL,
J. WOUDWARD HAVEN, LEOPOLD BIERWT'RTH, LEOPOLD HUFFER,
JOHN AUCHINCLOSS, SIMON pE VIS ER, WM. 8. WILSON,
EDWARD F. SANDERSON, JOUN 3, WILLIA s, F. COUSINERY
PRSI, | SRR | S S
) LN 3 . N F. SCHEPELER
GEORGE ¥. THOMAR, GEORGE CHRIST,

EVUGENE EUTILH, President.

ALFRED OGDE a
CHARLES IRVING, Secretary. Ny Vice-Presidents

Norion: I

This Company have made srrangements to issue, when desired, Policies and Oertificates

. 52 ablein London and Liverpool, at the Counting Rooms of Messrs. Drake, Kleinwort & !
) n. |
|

— — —
— ~——
————— —
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* Miscellany.

.
THE FAMILY SEWING MACHINE.

BY JENN1IB JUNR.

To understand the value of the Sewing Ma-
chine, and the happy changes which it has ef
fected in the socfal and family relations, one
must be familiar with the quiet households
scattered throughout the East and West, the
North and South, of this great and thriving
country.

Everywhere in the interior, domestic assist-
ance of any kind Is so difficult to be obtained,
that it is scarcely looked for, and every good
housewife relies upon her own exertions, not
only to keep her house in order, her larder well
supplied with the essential luxuries of home-
made bread, cake, and pies, but her own, the
children's, and frequently her husband’s ward.
robe farnished wi:h all the useful, if not the
ornamental, articles of dress.

This necessity provided an immense amount
of work for one pair of hands to perform—the
female head of the house, the hard-tasked wife
and mother, found not a momert for relaxa-
tion. Thedrudgery of the kitchen was suo-
ceeded by that of the work.basket, whose pile
of shirts and small garments seemed never to
decrease. Not a moment of time could be af-
forded for the gratificatlon of any simyple fancy,
even in ornamental needlework, all, to the last
moment, and far into Satarday night, was ex-
hausted in the ities of the plal work

A Sewing Machine nceds only to be purchas.
ed once in a lifetime, it is therefore of the greats
est importance to get the best ; the one which,
all things considered, is most perfectly adapted
to meet the requirements.

This, we sincerely believe, and the opinion is
corroborated by the highest authorities in the
comm:tinity, is the GROVER & BAKER Ma.
chine making the celebrated **GROVER &
BAKER?" stitch, the only stitch, as far as we
know, sufficiently elastic to be adapted to all
kinds of family sewing. .

The peculiar qualities of the GROVER
BAKER Machine, are strength, beauty. elasti-
city, and versatility, or adaptation 10 any kind of
work. It compasses the whole range of family .
sewing completely, and without any of the vex
atione delays in rewinding, fastening, and
finishing, which are common to other ma-
chines, and which occapy so much time. and
waste so much material. It makes a beautiful,
smooth, elastic seam upon oloth or cambric,
which gives when it is washed or stretched
without breaking, and in which every stitch is
80 firmly locked that the seam can be cut off
between every half dozen-stitches withont ime
pairing its strength.

Testimonial letters, from ladles aud houses

T,

upon little aprons, frocks, and drawers, and the
inevitable weekly collection of family mend-
ing.

In a large number of these households the
ense is now widely different : the Sewing Ma-
chine. generally the GROVER & BAKER, oc-
capies an honored place in the family sitting-
room. ard accomplishex more and better than

* the most skillful seamstress. It is in a sense,
which only those can appreclate who have
known what it is to sew all the household gar-
ments by hand, the family friend. It is looked
upon with eyes of real affection.

The interior of a country house, at this sea-
#0n of the year, is as pleasant as can be imag-
fned ; and it is made 80, in a great degree, by
the presence of the Bewing Machine, An hour's
work in the afterroon, upon a bright, rapid,
wonder-working GROVER & BAKER, will ac-
complish more than could be done by a weary
hand-working ‘almost into midnight. It will
not only finish the dozen shirts in less than
no time,” but it will tuck drawers and chemi-
ses, ruffle nightgowns, stitch trowsers, quilt
linings and coverlids, and all this, and much
more, with such strength, beauty, and proci-
sion. as would throw the neatest hand-work
nto the shade,

all over the country, speak unitedly of
the beanty and superior elasticity of stitch. One
lady says, it is the only machine that can
s quilt ;" another, that itis the only one ** fit for
boy's trowsers ,” and a third, that she s pariicu.
larly delighted with the way in which it makes
« woolen drawers and flannel garments.”

The GROVER & BAKER stitch is the only
one that can he propenly used npon bias seams,

and is therefore adapted to an immense variety
of garments containing such senms, and also
seams which are snbjected to much stretching
and wear. In addition to the fuct that 0 re.
winding and no _fastening is required, a great
deal of time, and temper too, is saved to the
operator, by the simplicity, rcgularity, and
ease of the varions movements, the adjuste
ment without change of tension to different
kinds of work, and the method by which it is
thrown from the machine, without delay or
embarrnssment. and alxo in such way ag to en=
able the operator to maintain a pleasant and
graceful position.

For dress.mnkers, the GROVER & BAKER
is the onlr suitable machine; it ix the only one
that will accomplish satisfactorily, and with
an immense saving of time, all the plain sewe
ing, stitching, and quilting which they have to
accomplish.

For the heads of families it is cqually vala
able. It will do cverythivz{. Itis eimple, re.
liable, perfect in its operation. easy to (1.
dersl . not easy to get out of order, and
gives such thorcugh satisfaction. as to leaveno
room for complaint.—X. Y. 8. Times.



UNITED STATES

STEEL PEN WORKS,

FACTORY, CAMDEN, N. J.

R. ESTERBROOK & CO.,
STEER 2BR DARTRALTHREAS.

403 ARCH STREET, Philadelphia.
WAREHOUSES, {42 JOHN STREET, New York.

Samples and prices on application. Lots made to order of any pattern

or stamp required.
CAUTION.

These Pens are of genuine American manufacture, and equal in finish,
elasticity, and fineness of point to the best imported. They are, there-
fore, sure to gain the confidence of the American public. The fac-simile
of our signature is sufficient security against foreign imitation.

R. ESTERBROOK & CO.,
For Sale at Retail by all Stationers in the United States.

SOAP AND CANDLES.

J. C. HULL’S SON,

NEW YORK,

Manufacturer of every style of

STAPLE AND TOILET SOAP,

ALSO

CAUDLES

of every description.




JOS. C. BUTLER, Pres’t. HENRY PEACHEY, Cashier.

THE EA RAYETTE BAWE OF CINGOUDATL

ESTABLISHED 1834.

: ALFRED GAITHER, CHAS. B. CASSILLY
Dh'ector’{POLLOCK WILSON, GEO. T. STEDMAN.

-COLLECTIONS MADE AT ALL WESTERN POINTS
’ NEW YORK CORRESPONDENT,

BANK OF AMERICA.

JAMES GILMORE, THOMAS G. ROBINSON,
‘WILLIAM J. DUNLAP, EDWARD W. MULLIKIN.

GILMORE, DUNLAY &€O0.,
BANKERS,

DEALERS IN EXCHANGE, ggoURRENT BANK NOTES AND
| IN.

CINCINNATI, OHIO.

Collections will receive prompt attention.

LEWIS JOHNSON & CO.j
BANKERS,.

WASHINGTON CITY.
Dealers in Government and cther Securities.

Pay particular attention to oCllections.

A. B. SANDS & CO.y

IM,PORTER AND WHOLESALE DEALERS IN

DRUGS,

'139 AND 444 WILLIAM STREET,
NEW YORK, '

Particular attention paid to.the executirn of orders for the West In-
dies, Central and South American market .

t

|



Government Agency and Designated Depository of the United States.
JosepH U. ORvis, President. JorN T. HrLy, Cashier.

THE NINTH NATIONAL BANK

of the City of New York.

363 BROADWAY, CORNER OF FRANKLIN STREET.

TERMS FOR BANKS AND BANKERS ACOOUNTS:

Takes New England Moneg at 1.10 and New York State at 1.4 per cent discount.
Chbecks on Albany, Troy, Boston, Philadelphia, and Baltimore at par.
Interest collected, and credited in Gold or Currency as directed.
Reveoue Stamps lup:;tlied—o”o with 4 per cent discount.

do do o 100 41.2do do

do do do 1.000 4 34do do
All classes of Goveinment Securitics bought and sold.
Redeems for National Banks, at present, without charge, using the Bills for the Army.

JOHIN T. HILL, Cashfier, J. U. ORVIS, President.

JOHN J. CISCO AND SON,
BANKERS,

No. 33 Wall Street, New York,

Negotiate Loans and Business Paper, make Collections, Parchase and Sell Government
and other Securities on Commission, Receive Money on Deposit, and allow
interest at the rate of Four per cent per annum on daily bal-
ances, which may be drawn at any time ; or will
issue Certificates of Deposit, bearing Ie-
terest payable on demand.

JOHN J. CISCO, late of the U. 8. JOHN ASHFIELD CISCO.
Treasury in New York,

THE NATIONAL BANK-NOTE COMPANY,

(INCORPORATED NOVEMBER, 1859,)
No. | WALL STREET, NEW YORK.

Gngr&htrs of the H. 5. Postage Stamps.

ENGRAVING and PRINTING of Bank Notes, Certificates, Draf ts
Bonds, Bills of Exchange, Postage Stamps, Insurance & olices
and Commercial Papers, in the highest style of the art, with all modern
improvements of value, with special safeguards devised by the Company, and
patented to prevent frauds by photographic and other modes of counterfeiting
and alterations. RS

All Steel-plates Engraved and Printed by this Company are warranted to give
80,000 good impressions without charge for repairs.

A variety of Bank Note and Bond Papers, of superior quality, always on
hand.

F. SHEPARD, President.
. J. H. VANANTWERP, Vice-President.
JAS. MACDONOUGH, Secretary. : J




DUNCAN, SHERMAN & CO.,
BANKERS, ,
Corner Pine and Nassau Streets, NEW YORK.

ISSUE CIRCULAE NOTES AND LETTERS OF CREDIT for travelors, available in all the ]!lni”
. o eities of the workl

A oy

UNITED STATES AND CANADA,
THE UNION BANK OF LONDON,
AS AGENTS FOR MESSRS. DUNCAN, SHERMAN & CO., BANKERS,
NEW YORK.,
dﬂmby give notlce, that they will receive money on accotint of that firm, for which they will issue, free
charge

? LETTERS OF CREDIT, OB CIRCULAR LETTERS,

Of £10 and npwards,similar to those in such extensive use on the Contirient of Europé and elsewhere, page
able st ali the principal citles and towns in the tinited States, Canada, &ec.

L. P. MORTON & CO.,

BANKERS,

S5 WALL S8TREAT, NEW TORX,

A=z authorized and now prepared to issue Circular Notes and Letters of Credity
' for Travellers’ use, on the

ALLIANCE BANK OF LONDON,

Limited (Capital £4,000,000), available in all the Cities and principal Towns of Europe; also,.
to draw Bills of Exchange, at sight, sixty days sight, or seventy-five days date, in sums to suib
urchasers.
P GoveeNMENT SrovrITIES, STOOKS and Bonps bought and sold on Commission,
Iuterest allowed on Deposits, subject to Checks at Sight.
Prompt attention given to the Collection of Dividends, Drafts, &e.

Hafional Stexm Havigelion Company,

NEW YORK TO LIVERPOOL, CALLING AT QUEENS
TOWN TO LAND PASSENGERS. '

Ship, Tons, Commander.
QUEEN ....cooteveceovonsenceee:8848.iiiincnncninnnannnns

HELVETIA....icioiveniineceeees22l9icieiicenssccccecases Prowse,
LOUISIANA ..veievrcncceneeeess2,96B.ciuccnnscncinnscenee Asplith
"VIRGINIA . .civevnninoncnneesest28T8.cceiierscencnnsnesss Lewis, -
PENNSYLVANIA .ivceeveeeeeee:297200etcenscccsasseeess Grogan,
ERIN .....coieeecennrcnnssenesse8208 0unccnsccccccncaanss @race
SCOTLAND .00clu.nllQo.0.o'00.08,6980OOOOOOOIQQCDOQQQ'... S— ——— .
Leaving Pier No, 47 North River,

PENNSYLVANIA. . voeeecenecess co-.o-o-ocooon--to-oo-ouooo.July 29th,

HELVETIA. . iceeieierencncscsvosconcroscssssccoscssosescasss August sth -

BOOTLAND . ccccerieerentocnosescescscessrasncsascssscosccnsee * 12th

The cabin accommodations on board these steamers are unsurpassed, and the rates lowes
than any other line. ,

SALOON PASSAGE TO LIVERPOOL—#90 in Corrency.

THIRD CLASS PASSAGE TO LIVERPOOL—#30 in carrency.

The owners of these vessels will not be accoontable for specie or valuables,unless bills of
Inding, having their value expressed therein, are signed therefor.

For freight or passage apply to

tWILLIAMS & GUION,
" No. 71 Wall Street, New York.

’

it




Economy &

KERO
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GAS SUPERSEDED
PETROLEUM

POPULARIZED!

It can de FILLED, TRIMMED and LIGHTED without REMOVING the SHADE snd CHIMNEY,

end has man - other valuable improvements.
‘We have many test! fals from the

try, where (without gas) they must use lamps, but call special

sttentlon to the following from those who, having used gas, speak crmparatively:

From R. F. Masen, North American Fire Insurance

Co N, V.

I onnsider it the best light in use. It ia stendy. clear
end the most comfurtabl.. light to read or write by
that 1 have ever sewn. I have rencunce the gas and
shatl use the lamp ti/l I find a betler one.

* From H. C. Buwen, Esq., Publisher of the Indep
8ince onrga burners were removed and yourlamps
sttached in their place. we zet a brilliant yat me low
lght, far sujworior to what we have *“endured” here-
tofore. We have fourteen now in use, and all woik

damt®

From Fovler & Walls, Phkrenologists, New York.

‘We are now using the new light in our establish-
ment. As to economy, It Is a'together {n favor of pe-
troleum, when hurned in the Ives Patent Lamp, which
we like better than any we have cver used.

Brom Dr. R. L. Parsons, Resident Physicien N. Y.
Lunutic Asylum,

‘We have several of yonr new lamps and shades in
wse in this Institution, and find them superior to any
other,and in smne respects to gas. ‘i wo ure sufficient
te light a large parior splendidiy.

Deseriptive circulars, with illustrations, prices and tes i

From Hugh .lulinlonjr E;q.. No. 15 Enst 29th-s0

Having f v srme time u .ed.yonr new lamp, I find it
works to iny entire satisfaction, and I much prefer its
biilllant. mellow light, to 1hat uf ga-, fur reading.

From Charles Taylor, Esq., President I

Ins Ca,
I know it to be the best, and I think it is the moss
ecomotnical light I ever had.

From James Buell, quidn;, o{' the Imp. & Traders'

ank, N.
It produces a light p'easanter 'to the go than
and obviates most of the objections to the use of ol
in the common lamps.

From Prof. C. H. Hitchcock. Geologist, No. 31 Pers

Rurw, N..Y.
. 1 doubt not that others. 'ike myself, woul:lgrew
‘t::o znullty of light to that of gas if they would give

From Brig. Gen. Wm. Hall, New York.
The liglt is the best I ever saw. and { think less
expensive than gas. It izso well liked that we exr
pect soon to ad pt them throughout our factory.

ia's, sent to appli "

JULIUS IVES & CO., 18 Beekman Street, N. Y.

U. S. LIrE INSURANCE CO.,

IN THE CITY OF NEW YORK.
40 Wall Street.

U SE V $800,0

Profits Divided every 3 Years.
JOSEPH B. COLLINS, President.

Becretary,

Actuary, :
A JOHN EADIE.

. G. DE GROOT.

THE

Genuine @ou de Cologme

JOHANN MARIA FARINA,

Jegeniiberdem Jilichs-Plats.
(Opposite Jtlichs Place.)

This manufactory has existed since 1709. and is the
only one thatsnpplies the ortuinaL and axnoiNe Esu
de Cologne; all others not having the above label are
lméuuon; lesale Agency for the United States,

n.> wholessle Agency for the Un
gElﬁDlNAND KORN,
195 Fulton street, New York,

ANTHRACITE AND BITUMINOUS COALS.

'WE are

direct from the Mines or coastwise

now prepared to SUPPLY DEALERS and
at Wholesale only, with the choicest varieties of ANTH::ACITE COAL,

CONSUMERS generally
from Philadelphia—emnbracing the best

8CHUYLKILL COALS, including the PURE LOCUST MOUNTAIN COAL.
At ELIZABETHPORT we furnish the LEHIGH, SPRING MOUNTAIN,

HAZLETON. and COUNCIL RIDGE COALS. From PHILADELPHIA the

BROAD TOP SEMI-BITUMINOUS ; and from BALTIMORE the HAMPSHIRE

GEORGE'S CREEK COALS.

LEWIS AUDENRIED & CO., 110 Broadway, N. Y.
205 Walnut Street, Philadelphia ; 14 Kilby Street, Boston ; 84 Westminster ¢

Btreet, Providence.




THE

MERCHANTS MAGAZINE

AND

COMMERCIAL REVIEW.

FEBRUARY, 1866.

OF THE BALAXCE OF TRADE.
BY C. H. CARROLL,

In our zeal to maintain the principle of human freedom, we must not
overlook important errors which are being extensively advocated, and bid
fair to become permanently a part of the government policy. One of these
is the doctrine of the “balance of trade” teaching that an excess in the
currency value of exports over imports, is an aggregate of commercial
balances of account against foreign countries; while an excess of imports
over exports.is an aggregate of commercial balances in favor of foreign
countries, The former, it is argued, should be increased, and the latter
prevented as much as possible by legislation. Hence we find a high tariff
maintained with the view of checking imports.

Yet, if this method of calculating increasing wealth is reliable for a na-
tion, why is it not equally reliable for an individual? If the nation gets
rich by parting with more value than it receives, why should not the in-
dividual get rich whose expenditure exceeds his income? The philosophy
of the balance of trade, as set forth by its advocates, comes to this ridi-
culous conclusion, that a cargo exported, costing $100,000 according to
the Custom-house records, which returns only $80,000 in the imports,
gives a national gain of $20,000. What does the merchant owner think
about it? By the same rule were the cargo sunk in the ocean, it being
an excess of exports altogether, it must be reckoned as $100,000 clear
profit to the country !

One of the advocates of this doctrine states that he finds the balance
of trade in favor of the United States in the excess of exports for a series
of years to be as follows: :

Total exports. Total imports. Excess of exp’ts.

1854-556........ cecersasae $275,156,846 $261,468,620 $13,688.326
18556-86 cevevrececcrecnnne 326,964,908 814,639,942 12,324,966
1856-56...... cete sectecns 302,960,682 860,890,141 2,070,541
1857-68. cevcnncnncseccaes 324,644.421 232,618,150 42,031,271
1858=69..cceecncences cune 856,789,462 838,768,180 18,021,382
1859-60..ccevuocicnccnncas 400,122,296 862,163,941 81,958,355
1860-61..ccveececnncancnes 410,856,818 352,075,635 58,881,283
1861-62. ...0vnvineensinae 229,790,280 205,819,823 28,970,467
1862-68,ccc0eecroncnacnnne 831,809,459 252,187,687 59,621,872
Total excess of exports...eeceeoeecvns tevesesesseasseaes  $288,668,408
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After giving this table, the writer encourages the country with the con-
sideration that “the scale of excess of exports established in 1854-55,
rises gradually and steadily to 1863. Its average for the last two years,
the worst of the war, is $51,800,000 each year. Its average for the two
years preceding the war, 1858-59 and 1859-60, was $28,000,000 each
year only.” This statement includes the mutual exchanges of gold. And,
being desirous to make the largest admissible exhibit of the excess of ex-
ports, he repudiates the idea that the paper prices of exports affect the
result, and furthermore maintains that the export commerce is habitually
returned short ; the inference being that if strict accuracy were obtained,
the “ favorable balanes of trade” would be considerably more than the
above figures.

To all such reasoners the question should be put, when, where and how
is this continually extending balance of trade to be collected and discharged.
Is it sufficient for the nation to have it constantly accumulating, and never
get anything for it?

In England the account and the argument are directly the other way.
For example, the British imports in 1854 amounted to £152,380,053;
exports £115,821,092, the excess of imports being £36,567,961. In 1860
the imports were £233,626,830 ; exports £191,205,421 ; excess of im-
ports £42,421,418. In 1863 the imports were £248,980,942; exports
£146,602,409 ; excess of imports £102,278,533, while in 1864 the im-
ports were £269,246.000, and the exports £160,809,698, making an ex-
cess of £108,809,698 of imports. Thus in these four years there is an
excess of imports amounting to about twenty hundred millions of dollars;
or about five times the total of the exports in auy one year from the
United States to all the world.

Now can any one be so mentally blind as to suppose that Great Britain
is running in debt to other countries at this rate, or that she is pursuing
her foreign commerce at a prodigous loss? A more probable argument
wight seem to be that Great Eritain imports raw material to a great amount,
augments its value by her industry, exports the manufactured article, and
finds her profit in the returns.

Thus we see that this whole matter of the balance of trade is very
much of a delusion, as it is generally presented and understood. Its sig-
nificance is in the international value of money and in restraints upon com-
merce, Cheap money means high prices. Duties on imports operate in
the same direction, and the nation afflicted with these disabilities works to
a disadvantage, except in the case of money cheapened by mining, which,
being capital, is exported (when in natural excess) in exchange for other
capital, and is thus a source of national wealth like every thing else pro-
duced cheap for foreighn commerce, that is to say, in excess of the home
demand. California and Australia produce money cheap because of their
natural advantages for its production; and as cheap capital they supply
their wants with the excess of money as our Western States supply their
wants with their cheap capital in the excess of Wheat. The great affair
is to produce cheap capital of the most desirable and exchangeable char-
acter. It matters little whether it be money or merchandise.

The community possessing the most capital in relation to population
will have the cheapest capital, and the lowest general prices, unless their
value are disorganized by a false currency, or artificial arrangement and
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restrictions of trade, and they will have the advantage of all the rest of
the world in foreign commerce. With lower general prices they will pro-
duce cheaper than other communities; their foreign adventures will cost
less, and bring greater profits; and these profits will appear in an excess
of imports. This is the true balance of trade; it is no debt, but a balance
of profits; an accumulation of capital in foreign trade.

England has this “ balance of trade” in her favor ; hence her continued
excess of imports, and this excess will continue to increase under the free
trade system and limited currency; while under our high tariff exclu-
sive system and expanded currency we shall have the “ balance of trade”
the wrong way in excess of exports, giving England the advantage in
international commerce continually. :

A relative of the writer travelling in Eurcpe at this time says he has
purchased four suits of clothes for ninety dollars in London which would
have cost him two hundred dollars in New York or Boston, as he took
particular paias to ascertain the prices here before he left home. This,
allowing 50 per cent for the premium on gold, is obtaining a value of one
hundred dollars by our gold measure, for sixty-six and g7, dollars in Eng-
land. Suppose this to be the average rate at which the necessaries and
conveniences of life can be obtained in England, as compared with the
United States, then it is not merely possible but probable, that a cargo for
export may be obtained in England for sixty-seven thousand dollars that
would return the value of one hundred thousand dollars ; yielding thirty-
three thousand dollars profit in the excess of imports over exports; while
a cargo of the same relative value here would cost one hundred thousand
dollars in gold, and return simply its cost. Hence England would make
a profit of thirty-three per cent in foreign trade where the United States
would make nothing at all. Yet if the Custom House records even exhi-
bit an excess of exports it does not follow that there is any absolute loss
to this country in the business, since we export overplus products oaly,
and whatever we obtain for them, more or less, is in a national point of
view clear gain. That is to say, we support ourselves, pay all our expenses
of living aud of production, and have these surplus products left. They
are of no value except for export, and the returns they bring us are there-
fore, national accumulation and profit.

An explication will make this point clear, and show the fallacy of this
doctrine of the balance of trade. Let us suppose that by an expansion of
currency through banking, or government paper issues, we make general
prices here fifty per cent higher than they are in England; it would follow
that the same quantity of labor and capital which would produce a barrel
of flour in ths country for six dollars would produce the same value in
broad cloth, say a yard, in England for four dollars; in other words there
would be this difference in prices for the same value in the respective
countries of all commodities. Then suppose England sends us an invoice
of 1000 yards of board cloth which is entered in our Custom-House
records at the aggregate price of $4,000, and, being sold here under our
inflation so as to produce the net sum of $6,000 we return an invoice of
1,000 barrels of dour at the aggregate price of $6,000; where and what
is the balance of trade? There is no such thing. The 1,000 barrels of
English broadcloth costs the United States 1,000 barrels of flour, «nd the
1,000 barrels of United States flour costs England 1,000 yards of broad
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cloth ; neither more nor less. The account is closed. England owes
nothing for the difference, because values are exchanged, not prices, and
this difference of 2,000 is mere price, the result of an artificial deprecia-
tion of the value of money in this country. The two nations gain equally
by the exchange, sigce surplus products are supplied to each other of
equal value. Money being the thing tampered with by adulteration,
remains untouched in this transaction, as between the two parties to the
exchange, and has no more to do with the balance of trade than an equal
value of beef, or corn, or wine, which remains untouched in either country.

But suppose, what is very sure to happen, that England takes 6,000
of gold instead of 1,000 barrels of flour for her broadcloth; then she
takes our artificially depreciated commodity, and gets $6,000 of money
for a real money value in broadcloth of §4,000, which we raise in price to
$0,000 by adulterating our currency. She thus gains $2,000 of value
that we lose by our own folly. This is a balance of trade that is better
missed than found. Its advocates, however, call it national gain. I
know what I say when I call it a dead loss; we might as well plunge
two thousand dollars of gold into the sea.

Unpracticed thinkers find some difficulty in comprehending that the
dollar is not a fixed value. Make it of gold, or make it a promise to pay
gold, interchangeable with gold, and men, of whose intelligence, better
things should be expected fail to discover that an increase of supply de-
preciates its exchange value, precisely as every other instrument or object
of commerce is depreciated in value. The dollar being the currency,
unit, the depreciation of its value exhibits itself ouly in the rise of general
prices, and more dollars must be given in exchange for other values
than before. 'When we add dollars of debt to our currency, interchange-
able with dollars of gold, until six have no more purchasing power than
four possessed before, it is inevitable that foreigners will take our dollars
and leave our flour, until it gluts the home market insupportably, or its
production is reduced to correspond with the demand. Thus we throw
away capital and stop an equal amount of production by the same suici-
dal act,—a double loss, like the difference to a merchant between making
$2,000 and losing $2,000 which is $4,000 in his stock account.

Here an objector may say, that with an open commerce gold cannot re-
main one third cheaper in one country than in another, which is the same
thing as saying that general prices cannot remain one-half or 50 per
cent higher. On this point, what is supposed to be scientific teaching
differs from the fact of experience, and, as science is simply experience
classified, the theory must give way where it is contradicted by the well
observed fact. The fact is, that under the operation of a currency of
debt, which can be made to suit the interest of its producers, general prices
can remain 50 per cent higher in one country than in another, or in all
others, for an indefinite period, sometimes for several years, mainly be-
cause most of the values of every country are not objects of international
exchange, but in a great degree becanse the makers of such a currency
protect themselves by bond and security against its effects, They lend no
value, no capital, but promises which create price without value, and
throw upon their debtor the obligation to furnish the value and capital to
pay the false price and meet such promises. Generally the currency
maker is protected and paid, but the value which is put in his hands to



1866.] Of the Balance of Trade. 93

enable him to redeem his obligation he never loaned ; it is robbing Peter
to pay Paul, and Peter fails. A price that is not a value may be kited
in the exchanges of domestic commerce for years, but when its ultimate
payment in value is demanded somebody must fail, for a value cannot be
paid that never existed. It is,as I have on another occasion remarked,
like circulating promises to deliver several Kohinoor diamonds, there being
but oune in existence ; the promises may crculate so long as the issues are
protected from an absolute demand for payment ; but the one diamond
belng demanded and sent out of the country because its value is greater
abroad than where the spurious promises circulate and cheapen it, the
several promises for which there is no diamond to respond must be dis-
charged by insolvency. Whether one diamond or millions of them, one
dollar or miilions of them, or anything else, form the basis of fictitious
promises, a currency so constructed must plunder thoss who become bound
with endorsers to save the issuers harmless. But while the issuers are
saved the currency can be maintained so as to inflate prices not merely 50
per cent but even 400 per cent beyond the natural money value, and
yet under specie payment, as the experience of France with Law’s bank-
ing and Mississippi scheme clearly shows.

Charles Machay, in his historical sketch of the Mississippi scheme says:
“The looms of the country worked with unusual activity to supply
rich laces, silks, broad cloths, and velvets, which being paid for in abund-
ant paper increased in price four-fold. Proyisions shared the general
advance ; bread, meat, and vegetables were sold at prides greater than
had ever before been known, while the wages of labor rose in exactly
the same proportion. The artisan who formerly gained fifteen sous per
diem now gained sixty.”

This four-fold rise of general prices was nothing but a fall of three-
fourths in the value of money, and the cheapened commodity ; money
rushed ont as fast as foreigners could pour other capital into France to
exchange for it. Edicts of the Government, the most despotic, and per-
secution the most odious, were powerless to prevent this. DPlate and
expensive jewelry were secretly sent away to England and Holland, and
ludicrous devices were adopted to escape the vigilance of the Govern-
ment, “ Vermalet, a jobber who sniffed the coming storm, procured
gold andsilver coin to the amount of nearly a million of livres, which he
packed in a farmer’s cart, and covered over with cow dung; he then dis-
guised himself in a dirty smock frock, or blouse, and drove his precious
load into Belgium.  From thence he soon found means to transport it to
Amsterdam.”

* Notwithstanding every effort to the contrary the precious metals
continued to be conveyed to England and Holland. The little coin that
was left in the country was carefully treasured or hidden, until the
operations of trade could no longer be carried on.

Law then obtained an edict forbidding the use of specie altogether,
which destroyed the credit of the bank paper irrevocably, and drove the
country to the very brink of revolution. The illusion created by his sys-
tem of banking, of which the Mississippi scheme was but an off shoot,
lasted four years—1716 to 1720—when the iniquitous contrivance con-
crumbled into ruin, destroying not traders only, but the fortunes of many
of the wealthiest and best families of France.
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No one having a knowledge of commerce, to say nothing of political
economy, will deny that cost of production is an essential element of mar-
ket value in every commodity, and also that the currency aud demand of
the consumer finally determines its selling price over and above the cost
of production, and the effect of the high price he pays, it convertible into
value, is to enhance the price and value of imports in the market of pro-
duction. In every way and without exceptioe the result of employing
a paper or debt currency is to benefit the foreign to the damage of the
home market. Thus France, under Law’s currency scheme, became the
dearest market to sell in in the world.

The surplus products of every commercial nation must be sold at such
rates as foreigners will pay,so that the producers of such products get no
advantage from the paper inflation at howe. Generally nations without
mines of the precious metals, and without a paper currency, pay for their
imports directly in their own products without difficulty, and without ex-
porting gold and silver which they receive in their returns; and if we
possessed statistics of the foreign commerce of France during the eventful
four years of Law’s experiment, I have no doubt we should find that her
home products would have paid for all her imports, and did so in fact, if
the imports had been reckoned at the natural money value, so that the
money which made up the “balance of trade” in the excess of exports
was completely thrown away. The kingdom would have been stripped
of the precious metals at that time, virtually for nothing, but for the habit
of hoarding among the people induced by a long continued distrust of
the government.

It what bas been said is eorrect, then a protective tariff which is with
many the panacea for all the ills of commerce, and especially for what is
thought to be an adverse balance of trade is an evil. Of course the ob-
ject and the operation of the tariff is to raise the price of both foreign and
domestic products to consumers, o that certain individuals may be en-
abled to direct the industry of the country into unnatural channels and
supply the home market with commodities directly, that can be supplied
cheaper indireetly through foreign commerce. And this it is contended,
by checking i1ports, will save our gold and silver coin and bring about
the desired “bualance of trade” in an excess of exports. That, with a
debt currency, it tends to a nominal excess of exports there would seem
to be no doubt, for the same reason that cheap money induces high prices
which cripple foreign commerce and change the export demand from
merchandise to money. I repeat that while a debt currency circulates in
the country the money included in the excess of exports, is thrown into
the lap of other nations in payment of a false price for their products to
our utter loss. The tariff promotes this loss by indirection, by raising our
home prices and preventing profit in foreign trade which would exhibit
itself as it does in England in an excess of imports.

Has the tariff policy which bas been pursued with rigor, but with vexa-
tious irregularity, ever since the close of the war of 1812 saved to the
nation the precious metals imported and mined here since that date?
The answer to this question in to be found in the fact that not more than
$200,000,000 probably remain in the country outside of the arts and
hoards,
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TREASURE MOVEMENTS DURING THE REBELLION.

In this number we give a cumprehensive exhibit of the movements
of treasure, at New York, for each month of the last seven years; the
fluctuations of which deserve careful analysis, as illustrating the mone-
tary derangements connected with the war and the supply of the precious
metals at its close.

The first result of the outbreak of hostilities was to draw a large
amount of specie from abroad. The prospect of a limitation of the
business of the country induced a contraction of importations; and,
having a large surplus of produce for exportation, our exports so for
exceeded our imports that, in 1861, we imported $37,088,413 of specie,
seven times the average amount of the two preceding years. This large
accession of coin would have materially strengthened the banks in aiding
the government and might have enabled us to surmount easily the first
financial demands of the war, had it not been that the failure of confi-
dence throughout the country caused a rapid -and extensive withdrawal
of money from this centre. Credit was suddenly curtailed ; and the
result was that the circulating medium was needed everywhere to supply
the place of the usual forms of individualy promises-to-pay; while the
banks of the interior partly from mistrust of the ultimate ability of the
New York banks to meet their obligations and partly because they were
pressed by depositors for coin, withdrew their balances from the banks
of this city. Not a few cautious individuals and most of the foreign
bankers took the same course, so as to be prepared for any possible
adverse contingency. The result of these movements was that, in 1861,
$68,408,112 of specie was returned from this market into the interior
and into hoards, nearly $27,000,000 of the amount going in the month
of December. The receipts from California during that year were at
about an average rate, amounting to $34,485,949. The whole move-
ment for the first year of the war, 1861, may be thus summarised :

In the Banks and Sub-Treasury, Jan. 1, 1860.......... eiriieeean. $30,100,000
Received from California..........ocoiiiiiiiiiiiiiiiienein... 84,485,949
Imported from foreign ports .............ccoiviiiiiiiiiiiiniianiana. 817,088,413
Received from inland and hoards........c.cveeeveiiinnneinnaianearens aeennnns
Total BIPPIY fOr 1861, ..u.'eeiereieireeniiereeneeennneaasnnnnnens $100,674,362
Exported t0 fOreign POrts. ... ..ovveueenurunnnererernenenrennnnnn.. 4,236,250
Returned inland and into hoard.........ccooiieeiiiiienaiennaeeinnnns 68,408,112
Total WithdraWn........coviuiniiiiiiiiiiiiineenennninnnn.. semeases $72,644,262
In Banks and Sub-Treasury Dec. 81,1861, ......coocvveen aeenn... $29,030,000

Su
Loss during 1861

....................................................

D)

The large withdrawals of gold at the close of 1861 precipitated the
suspension of the banks; which was followed by a gathering in of their
balances from the interior, producing a return current of specie to this
centre. This movement continued throughout 1862, and for the year
the amount gathered in from hoards and drawn from the interior ainount-
ed to $43,907,957. The return current was stimulated by the issue of
United States notes, Demand notes, and 7-30 Treasury notes, of which,
eombined, there was outstanding, on the 30th June, 1862, $272,496,550.
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The issuing of this large amount of paper currency lessened the require-
ments for coin as a circulating medium, and treasure was, consequently,
free to follow its tendency to gravitate toward this centre. The passing
of the legal tender act was followed by a general withholding of coin
from circulation; which siill further aided the return current. The
effect of these issues of currency was to steadily force up the premium
on gold, which, at the beginning of July reached 10, and at the close of
December 33.  Gold and silver coin being then no longer a currency,
but practically an article of merchandize, and being non-productive to
its holders, it naturally returned to this point, where, for the purposes
of customs duties, exportation, and speculation, it was in active demand.
Under these circumstances it was not remarkable that of the sixty-eight
millions withdrawn into hoards and inland during 1861 forty-four millions
should have been recovered from those sources in 1862; nor was it
singular that, during the whole of the latter year, not one dollar was
withdrawn to those sources. The disturbance of confidence exhibited
its natural resultsin the extraordinary export, during 1862 of $59,437,021
of specie ; foreign capitalists calling home their balances held here,
foreign bankers sending abroad their gold for safe keeping, while even
domestic capitalists sent out large amounts of coin from the same mo-
tive; a movement which, owing to a decrease of produce exports, there

was no favorable balance of foreign exchanges to obviate. e follow-
ing statement will indicate the movement of treasure during 1862 :

In the banks and Sub-Treasury Jan. 1, 1862.....c...covvvnnnnnennnn.. $29,030,000

Received from Califi FNI&. oot iiiiiiinieteieie-tnesnssrvannnes aeae 25,079,787

Imported from foreign Port8.........civveee cevvuieiiacnerneenennnns 1,390,277

Received from inland and hoards...........o voviiiniiniiniaiaocnnes 43,907,067

Total eupply for 1862......
Exported to foreign ports.......

Returned inland and to hoards

Total WithdraWN. ....euuiiieiiiniiieaiirniieisotosacaccsnnanes
In banks and Sub-Treasury Dec. 81, 1862.......c.0vuiviniiinersnneanieocranecnnns $40,971,
Gain during 1862. ... cuuviieii ittt ittt it iiitaeteteentaaae e aaasataeaararae 11,941,000

The year 1863 was chiefly remarkable for the reduction in the re-
ceipts from California, resulting from the dangers of capture by rebel
privateers. The receipts from that source for the year amounted to only
$12,207,320, about one-third the average Pacific supply. The receipts
from abroad were merely nominal, aggregating for the year $1,528,279.
The supply from the interior and from hoards continued to flow in
steadily, from the causes above indicated, commencing with $1,509,382
for January, and closing with 5,427,748 for December, and aggregating
for the year $33,040,001. The exports to foreign countries amounted
to $49,754,056, and would bave reached a much larger sum but for the
fact that large amounts were shipped from San Francisco to Europe on
New York account. During this year, also, there was no movement
whatever into hoards or to the interior, the general disposition apparently
being to realise upon gold rather than to hold it idle. This fact is
worthy of special note, as it wholly disproves the oft reiterated assertion
that the unsetled condition of the finances, and the advancing premium on
gold induced an extensive hoarding of coin. The truth is, that during
the second and third years of the war—186%2 and 1863—$8,536,946 more
was drawn from hoards and inland than was withdrawn into those
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sources in the first year. The movement of treasure during 1863 tvas
as follows :

In the banks and Sub-Treasury Jan. 1,1863.............ccovvniieniinne, $40,971,000
Received from California.........coiviieeriririiiieiiienieiciiainenns 12,207,320
Imported from foreign ports..........coieeeeiinenas ciiiiiiiiiiiiii., 1,528,279
Received from inland and hoards........ceeaveeen v viiiiinee coiinns 33,040,001

Total supply for 1868. ... ....cvviiiereeiiorennireniiienenennanens $87,746,590
Exported to foreign ports..........cceeeeiiriniiienieiiiiiiiiiiiiienn 49,754,056 v
Returned inland and tODOArdB.. . w.eceeieersenenirniieniiiiiiiiinier  ceeneenens

Total Withdrawn......ocvueiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiaans $49,754,056

In banks and Sub-Treasury Dec. 81, 1863 . $37,992,534
Loss during 1863........ e ieeseesceseseaneen .. 2,978,466

In 1864, the supply from California continued on the same limited
scale as in the previous year; while the imports from foreign countries
were still merely nominal ; the receipts from both sources aggregating
only a little over fifteen millions. The receipts from the interior and
from hoards rcached $30,294,221 ; but as there were withdrawals in
that direction amounting to $2,599,508, the net accessions from those
sources were only $27,691,723 ; or less than in 1863 by $5,348,268.

It is worthy of note that during July, when the passing of the Stevens
gold bill put up the price of gold to 285, there was a large influx from
hoards and inland; and that during August and September, when the
price fell steadily to 190 the receipts from those sources declined to a
merely nominal amount ; while in October, when the price reacted to
227, the same supplies rose to muzh above the average rate. These facts
furnish another indication that gold was most freely thrown upon the
market when the price was advancing. The following statement exhibits
the movement of treasure at this port for the year 1864 :

In the banks and Sub-Treasury Jan. 1, 1864 ...........cccevvuiinnnnnn. $37,992,534
Received from California. ........ . 12,907,803
Imported from foreign ports..... 2,266.522
Received from inland and hoards 80,291,221

Total eupply for 1864......ccueeeiiiiiains ceeiaiianeieneennnnns $83,457,080
Exported to foreign ports........ $50,503,122
Returned inland and to hoards... 2,594,508

Total WithAraWI. .. v\ veiveeeeeeanrentennnereanineeeineneenens $53,402,630
Tn banks and Sub-Treasury, Dec. 81,186 n ..vrrvvrnnnneeeeeessesseeesesoreeens $30,054,450
Loss during 1864............. . et reiereeiieieeiteieeeieeteteitecntaraenasannen 7,938,084

At the opening of 1865, the rebel cruisers had ceased to haunt the
track of the Aspinwall steamers and the receipts of gold from California,
therefore, steadily augmented, the monthly arrivals having averaged, for
the first two months of the year, $1,478,596, and for the two last months
$2,649,479. The total receipts for the year, however, are but little more
than half those of 1859. As the year opened with gloomy prospects
for the rebellion, the opinion became general that the future course
of the gold premium must tend steadily downward. There was, conse-
quently, a general desire to convert gold into greenbacks. This disposi-
tion predominated throughout the year, and hence gold has continued to
flow in freely from the interior and from hoards, the aggregate receipts
from those sjurces being $37,582,311. During September and October
a large increase in the imports of merchandize and disappointment as
to the amount of the exports of produce, had the effect of producing
anticipatioas of a large export demaud for specie, while the requircments
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of importers, for duties, were vastly beyond all precedent. This again
produced a disposition to hoard, and during those two months 87,620,901
was hoarded and taken into the interior. The lightness of the imports
during the first half of the year, and the large export of Government
and other securities to Europe having tended to keep foreign exchange
easy, the export of specie has been comparatively light, being about
twenty millions below the average. The exports,indeed, have been only
86,334,887 more than the combined receipts from California and from
foreign ports, while in 1864 the exports were $35,629,797 above the
?ul;l)ply from those sources. The treasure movement of last year was as
ollows :

In banks and sub-treasnry, Jan. 1, 1885..........cc.oiviinninnann oann $30,034,450
Received from Califoraia’............... .

Imported from foreign ports.......... .o 2137011
Recelved from inland and hoards... ....ceevevrverennnnenecneananss eeee. 87,582,311

Total supply for 1865 $91,255,568
Exported to rbrelgnpgoits ..... !
Returned inland and to hoards ..

Total withdrawn.............cecevveiiviiennnns eeeeeeaneaoes .
In banks and Sub-treasury, Dec. 81, 1865......vveuerernnnnen $53,630,974
Galn, during 1865....... ry, ........ RSO . 28,576,524

The present condition of the banks and Sub Treasury, as respects
treasure, is one of unusual strength, Lue supply held at the close of 1865
being thirteen millions larger than at the same period ot any of the last
seven years. It must not, however, be hence concluded that the country
is stronger in coin and hullion than formerly. The following statistics
afford evidence that the increase of the supply at large is apparent rather
than real. The figures represent the aggregate for the seven years ending
December 31, 1865 :

In banks and Sub-Treasury, Jan. 1,1859...............c...... $32,233,000
1859-85—Received from California..........cooiiiiireeeinnenenneennns 180,385,636
1859-65—Imported from foreign ports .........covvuiiniineneenaeennns 56,078,253
1859-65—Received from inlangr:md hoards..........covveiiviiiiniannns 182,765,623

Total supply for seven years 1859-65.........c.c.vevirunneeennnnnnns $451,462,510
1859-65—Exported to foreign POrts........ .ceevereereeennnanreiann 806,141,769 ’
1859-65—Returned inland and to hoAIdS. ... ....ooevrererreeuncnonnas 91,690,357

Total withdrawn {n seven years ................eoeveuennns $337,831,528
In banks and Sub-Treasury, Dec. 81,1835.................... $53,630,988

From these figures it will be seen that our exports to foreign countries,
during the seven years, have exceeded our receipts from California and
from foreign sources by $69,677,280. The receipts from hoards and
inland have exceeded the amount returned to those sources by $91,075,246.
Of this net amount of withdrawals from the interior and hoards,
869,677,280 has gone abroad, and the remainder represents the in-
crease during the seven years in the amount held by the banks and Sub-
Treasury. The important question whether the country at large, exclu-
sive of California, has lost gold during the seven years depends upon
whether the interior and the hoards have been replenished from sources
mdependent of New York, to an extent equal to the net drain there-
from to this city. As that problem is one incapable of solution, from
lack of the necessary data, it is impossible to indicate satisfactorily
whether the supply in the country has augmented or decreased during
-the seven years.
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MARINE- LOSSES—DISASTERS IN 1865,

Durive the year 1865, disasters have been reported at New York
to 1,490 vessels of all classes. Of these about 500 were total losses.
The latter part of the year has been particularly noted for the value of
the vessels lost. A large number of steamers principally engaged in the
coasting business have materially increased the list and unfortunately
added a great loss of life to the loss of property.

It will be seen from the following statement that the total disasters
exceed those of either of the lastfive years. In factno season since 1854
has equalled this in marine losses, although the increased strength of our
l\garine Insurance Companies will render the loss comparatively light to
them.

NUMBER OF DISASTERS REPORTED AT NEW YORK DURING THE LAST FIVE YEARS INCLUDING
TOTAL AND PARTIAL,

Steamers. Ships. Barks. Brigs. Schooners. Total.
49 232 182 168 322 953

44 233 219 189 828 1,010
ks 340 217 06 474 1,308
46 280 119 165 200 900
5 197 260 857 591 1,490
285 1,282 997 1,085 2,002 5,651

The amount of loss during 1865 is $20,000,000 distributed in great
part between New York, Boston, Philadelphia and other American Un-
derwriters, whilst a portion will fall on owners and foreign Underwriters.
The fellowing statement will show approximately the value of the losses
each month for fiye years with the totals.

ESTIMATED VALUE OF LOSSES.
1861, 1862. 1863, 1864, 1865. Total,

January. . $2,930,600 $1,825,600 $1,430,200 $1,650,000 $960,000 $8,796,400
Februai 2,408,700 1,529.200 1,175,000 2,850,000 73,000 8,130.900
March 2,6:8500 2,340,800 1,340,000 1,460,000 1,947,000 9,736,300
April . .. 1,617,550 1,416,300 1,950,000 1,830,000 944,000 7,757,850

ay ... .o 2,825,600 1,735,700 2,100,000 960,000 740,000  8.361,300
June......... veee 923,500 960,000 2,230,000 650.000 560,000 5,323,600
July ..o 932,500 647,000 1,800,000 1,850,000 620,000 £,849,500
Aungust.........oiiiiiinan, 576,900 428,000 1,250,000 1,370,000 1,950,000 5,574,900
September .................. 956,450 616,000  1,56),009 50,000 940,000 4,822,150
October.... .......cooeennt 700,550 1,412,000 1,075,000 1,280,000 2,375,000 6,842,850
November ............. .... 1,314,500 1,718,000 950,000 1,660,000 4,620,600 10,260,: 00
December .................. 1,100.000 1,964,000 1,750,000 1,956,000 2,960,000 9,730,000

Total ...ouvvvvniiiiinnnnns 18,930,650 16,590,600 18,610,200 17,766,000 19,289,000 91,186,450

The immense losses of the last three months have brought the total be
yond that of the previous years. This is due in great part to the disas-
terous fires in cotton and on cotton ladened vessels ; the case of the Harry
of the West alone involving loss to near $1,000,000. Disasters of that
nature have directed attention to the origin of these fires, and the mea-
sures necessary to prevent them. We published a few weeks since some
excellent recommendations with regard to this matter.

In reference to general losses at sea, more care in selecting masters and
mates, and a more thorough system of inspection ot vessels seems to be
desirable. For the preservation of life, an impetus has been given tonew
inventions, and a life saving raft, composed of gutta percha cylinders
cased in canvass, and capable of inflation at pleasure, has met with
considerable favor. It has been found that ordinary boats are too fre-
quently stove at a critical moment, or do net live in a heavy sea. They
are also difficult of landing in a a heavy surf. Most of these objections
appear successfully met by the raft alluded to.
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INPORTS OF DRY GOODS AT NEW YORK FOR 1865.

‘WE have prepared the annual statement of the imports of dry goods
at the port of New York, giving the description of goods for the year,
and also the totals for each month. It will be seen that the figures for
this year are considerably in excess of either of the previous four years.
The total is ninety-two millions, against seventy-one millions in 1864.
the following table shows the description of goods, and the relative totals
for the previous three years:

IMPORTS OF DRY GOODS AT NEW YORK,

Description
of goods. 1861. 1862. 1863. 1864, 1865.
Manufactures—

$16,720,931 $25,718,592 $20,703,956 $31,411,965 $86,53,190
7,192,624 8,501,512 T.91%,957 8,405,245 15,449,054
13,334,411 11,668,807 15,534,469 16,194,080 20,476,210
580,303 7,666,946 10,381,059 11,621,831 15,521,100
2,803,520 2,665,370 8,131,106 8,956,630 4,561,586

$43,636,680 $56,121,227 $67,274,547 §71,589,752  $92,061,140

Total imports.....ce0....

The increase this year has been pretty evenly (istributed among the
different classes of goods, with the exception of cottons, which are in
excess. We now give a summary of the imports each month, from
which can be seen the course of the trade throughout the year. The
returns for the previous four years are added :

TOTAL IMPORTS OF DRY GOODS AT NFW YORK.

1861, 1862, 1863. 1864, 1865.
$10,956,857  $2,965,952  $5,269,181  $8,184,314  $2,350,635
. 76,182, 5,344,514 027,857 437, 3,723,690

5,936,016  6,471.901 1204581 12,685,127 5,324,599

2,767,645 996,498 007 ,220, 8,969,706

2450823 2944483 8612511 6,081,136 8,931,468

1,205,382 585,102 2901428 4,801,708 5,442,062

1,476,887 5,625,014 4,713,365  6,762750 17,226,238

353,333 8707710 8316878 7,529,800  13.462,265

2,102,064 ,185,103 5592712 4,107,449 11,198,257

1,971,541 8865798 6,509,763 2,996,100 12,187,331

2506926 8,710,857 6,011,208 2,235,107  12.657.937

2,004,219  8.466,406  5371,01 1,558,567 10,586,951

$43,636,680  $56,121,227 $67,274,647 $71,689,752 $92,061,140

From this statement it appears that almost three-fourths of the imports
for the year were during the last six months. This was the result of the
active demand arising at the close of the war, and the light imnports of
the first half of the year and the last half of 1864. We now give the
imports of Dry Goods for each year since 1849 :

IMPORTS OF FOREIGN DRY GOODS AT NEW YORK.
Invoiced value. Invoiced value. Invoiced valune.

1855. ... ceee $64,974,062 $43,636,689
1856. . . T983n2/848 56,121,
1857.. 90,534,129 67,274,547
1858.. 154,509 71,589,752
1859.. 113152,694 92,066,140
1860 103,927,100

It will be remembered that the figures here given refer to the foreign
cost abroad of these imports in gold, and that the treight and duty, also
payable in gold, must be added to determine the cost here in gold.
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LUMBER TRADE OF CHICAGO.*

Trrrvors is one of the largest of the interior States, but on its fifty-five
thousand square miles of surface, probably there grows not a single pine
large enough from which to fashion boards. The same may be said of
southern Wisconsin and portions of Towa and Wisconsin. In all these
States indeed there is also a great scarcity of trees of any kind. Their
forests are not sufficient for their fuel, and at the first glance we might be
tempted to justify the old travelers who believed that this country of prairie
was doomed to remain to the end an uninhabited wilderness on account of
its bareness—the lack of material out of which to provide shelter and fuel
sufficient for the wants of civilized man. And to this day the most obvious
want of this region, so rich in mineral and agricuitural wealth, is the want
of wood. Four millions_of people, however, inhabit the States above
named ; the prairies are dotted with houses and barns, and checquered with
feuces, and every day adds to their numbers, and consequently their wants
in this regard. These fencs and most of these buildings are of wood —for
the most part of pine wood, not one foot of which was grown within the
States themselves, In these facts we have the explanation why the lumber
trade within them is so ex'ensive. The reasons why Chicago is the seat
of this trade the sequel will make clear. :

When nature prepared the beautiful prairie region, now called Illinois,

to be the garden spot of the continent she was mindful to provide for all
the wants of its future in"iabitants. So, having prepared the surface of
the earth for fields, gardans, pastures and meadows, and stowed away
beneath the soil abundant mines and quaries, she thoughtfully planted a
great wood lot injMichigan, and scooped out a deep canal between. This
water commmunication enables us to bring into the harbor of Chicago at a
trifling expense the lumbar wich the forests on the lake and its tributaries
provide so abundantly. And the numerous lines of railroads which radiate
fro: - the city furnish the means of sending it to almost any peint in the
land.
. The greater part by far of the lumber_ used in the interior, and, indeed,
elsewhere in this country, ispine.g&It is preferred because it is the only
material which is easily worked ; is durable, and at the same time preserves
a good surface. Some deciduous trees, as whitewood and bass wood, make
lumber which is used to some extent for building purposes; but these
trees grow for the most par: where the country is well settled, and the
lumber from them!is mostly consumed at home. Some of the hard woods
as oak, maple, black walnut, beech and butternut, can be finished beauti-
fully,"and are much used for furniture, and for the inside finish of elegant
buildings. The good taste of our citizens has been manifest especially of
late in the choice which they have made of the materials, and a trade of
thesa woods has sprang up which must extend with the progress of gooa
taste.

The shores of Lake Michizan and Lake Huron and the banks of many
of the streams which empty into these lakes, are covered with vast forests
of pine. That portion of th: <tate of Michigan between lakes Huron and

* A large portion of this article appeared in the Chicago Timee a few weeks since.
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Michigan, and called the “lower peninsula,” is mostly covered with forests
of pine, north of the line of the Detroit and Milwaukee railroad. A great
part of northern Wisconsin is covered in the same way. In Canada,along
the Georgian bay, is another wilderness of piny woods, occupying thou-
sands of square miles, Probably in Michigan, Wisconsin, and that por-
tion of Canada bordering on Lake Huron, there are nearly or quite 40,000
square miles of pine woods ; that is, an extent of surface nearly equal to
three-fourths of the area of the State of Illinois.

The lumber country is comparatively uninhabited. The soil is usually
unproductive, and does not tempt permanent settlers. The mills are at the
head of navigation on the streams, and, to avoid hauling the heavy logs
long distances, those trees only are felled which are near the streams, to
which they are hauled and on which they are rafted down to the mills.

Thus, up to this time, notwithstanding the immense consumption of
lumber for the past 20 years, neatly all of which has been obtained in
these districts, only the edges of the forests, as it were, have been invaded.
Along the St. Joseph, Kalamazoo, Grand, Muskegon, Manistee and Grand
Traverse rivers and their tributaries, on the eastern shore of Lake Michi-
gan, and on the numerous streams which find an outlet by way of the
Saginaw river into Saginaw bay, great inroads have been made on the
forest, and in some sections the supply is apparently exhausted. This is
especially the case in those places most easily accessible, and which have
been long worked. And for this reason it is annually becoming more
difficult and expensive to obtain material for the mills, as it bhas to be
hauled and rafied greater distances, And this difficulty and expense must
increase, and with them the cost of lumber, until artiticial means of trans-
portation have been provided which will enable lumbermen to extend
their operations to those localities at a distance from the streams.

When railroads shall have been built through the interior of the lower
peninsula of Michigan of northern Wisconsin, connecting these now inac-
cessible districts with the lake harbors, we may expect trom these locali-
ties which have hitherto been inaccessible, and therefore untouched, a large
increase in the supply of lumber, which ay serve to keep down prices
and furnish us witk building material for the rest of this century, and, per-
haps, a part of the next.

But where is our lumber to come from when all these forests are ex-
hausted ? This is a question of grave importance, and one not easily an-
swered. We are yearly consuming the product of scores of equare miles
of the forest, and on the ground so laid bare no new growth is appearing.
‘We are not only harvesting a crop which it has required centuries to ma-
ture, but we have planted nothing to supply its place. In our eagerness
to supply our own wants, we seem likely to consume the inheritance of
posterity, as well as our portion of those goods which nature has appro-
priated to the use of all her clildren.

The largest portion of the lumber found in the Chicago market comes
from the eastern shore of Lake Michigan. Each of the mills on the
streamns which we have named manufacture millious of feet annually. The
supply of pine on the St. Juseph River, Michigan, is very nearly exhausted,
and now Muskegon boasts of the Jargest number of mills and the greatest
production of lumber.

A very large amouat of lumber is brought from Green Bay and the
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vicinity of Lake Winnebago in Wisconsin. The extension by the North-
western Railroad of a line to the lumber country, in the neighborhood of
‘Winnebago Lake, has made this region accessible, and the receipts by this
railroad are almost entirely the product of this district.

Of the lumber manufactured on the tributaries of Lake Huron, but a
portion reaches the Chicago market. Yet there is a large amount of
Saginaw lumber sold here, and as the districts farther north, above Sagi-
naw Bay and in the vicinity of Thunder Bay, are opened, an increase in
the receipts from eastern Michigan may be looked for at Chicago.

Canadian lumber, famous for its excellent quality, formerly was sold
to a considerable extent, but now the eastern demand is so great that
most of the lumber manufactured in Canada finds its way to that market.
The abrogation of the reciprocity treaty will probably injure the trade in
this lumber east as well as west. There are extensive lumnber districts on
the headwaters of the Ottawa River and along the shores of the Georgian
Bay which are yet undeveloped. These will doubtless become of impor-
tance hereafter. R

The reeipts of lumber by the Michigan Southern, Michigan Central,
and Pittsburgh, Fort Wayne and Chicago Railroads consists chiefly of
hard wood and whitewood, the latter of which being as easily worked as
pine, though not as durable, can supply its place in inside work; and the
forn;:r being used, as has been remarked, for elegaatly finished interior
work.

There is a lumber country from which no shipments are made to Chi-
cago, the produce of which, nevertheless, has no little effect on the mar-
ket. This is the Upper Mississippi country. Under ordinary circum-
stances, Jowa, Missouri and Western Illinois are chiefly supplied by this
region—the Mississippi affording facilities for floating the logs at a triing
expense to points very near the place where the lumber is used. When
the supply from this region fails, as is sometimes the case, these districts
are supplied through Chicago, greatly increasing its trade _and the price
of lumber in its market.

The lumber country is, for the most part, desolate during one-half of
the year. Here the crop is already grown, and labor is needed only to
gather in the harvest, and the lumber harvest is not in the summer, but
in the winter. This season is chosen, because in the pathless forests it ia
impossible to move the logs, except when the fall of snow makes it prac-
ticable to use sleds, and thus drag them to the streams,

Before winter sets in the lumbering parties are made up, quarters built
and provisions for man and beast provided, and by the time the first snow
has fallen the party is established in its solitary wilderness, there to re-
main until the opening of navigation tn the Spring. Throughout the
winter the little community, cut off from all intercourse with the rest of
the world, is busily engaged in felling trees and dragging them to the
streams—dependent wholly on itself for its wants, social and moral, as
well as physical. Tt is a rough life, but a hearty one, and has something
of the attractions which have been thought peculiar to a life on the sea.
Indeed, a large share of the lumbermen are sailors, who, during the sum-
mer, are engaged in transporting the lumber which they helped te manu-
facture in the winter.

When the snow disappears, and the ice breaks up in the streams, then
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the loas are floated down to the mills to be manufactured. This is not
always easily done, and, in case of unusually high water, the logs are
sometimes carried over the banks and back into the forests, where they
cannot be recovered until the next winter, if they are not wholly lost. The
depth of the snow in the winter, and the condition of the streams in the
spring, are the chief natural elements which determine the crop of logs.
‘When these are favorable, the productis limited only by the capital invest-
ed and the number of laborers employed.

The lumber which is sold in the Chicago market is sawed near the
places where it is grown. The process is simple and familiar, though
those who have seen only the ordinary country mills running, only a
simple upwright saw, would be surprised to see the cargoesof lumber
which are turned out every season by some of these steam mills, with
their gang and circular saws. Some of these mills manufacture 10,000,000
feet unnually. They are not as numerous as might be supposed, there
being at some places which are well known lumbering points only two
or three, and in no place, so far as we know, more than fifteen. .

To form some idea of the extent of the lumber trade in Chicago, let
the reader walk up the South Branch, from the Fort Wayne depot to the
vicinity of Bridgeport. Up the stream, as far as vessels can make their
way, acres of ground on each bank are occupied by lumber yards. Cities
and villages are here annually built up and torn down. Narrow streets
stretch from the river banks through these yards, lined on each side by
stately piles of lumber, shingles and laths, piles towering upwards some-
times as high as 30 feet, and the materials of these solid though unsub-
stantial edifices last winter were in the trees of the forest, standing in the
midst ot the wilderness, hundreds of miles from Chicago. And when we
reflect that these acres of lumber are not the acquisitions of the whole sea-
son, but that the millions of feet which we see are but a fraction of the
whole amount received, the balance of which has been consumed in the
city or shipped to the interior, we may form some conception of the mag-
nitude of the trade in this material, which requires a fleet to transport it,
an army of en to haudle it, and the services of hundred locomotives
and thousands of cars to carry it.

Few are aware of the extent of the country supplied with lumber from
the Chicago market. Not only are the remotest parts of Illinois depen-
dent, at least in part, on it for their supply, but no inconsiderable quanti-
ties are sent to the interior of Iowa, and even to Omaha in Nabraska, and
Leavenworth in Kansas, and bills have been filled for Cinncinati and Louis-
ville.
It is true that the lumber region on the upper Mississippi has usually,
and does still supply the districts near the river and further west. But
this lumber region appears insufficient to supply the great and growing de-
mand of this counrry which is so rapidly increasing in population and
wealth. The low water in the lumber regions of the upper Mississippi
sometimes make it impossible to raft the logs, which had been cut, to the
mills, and, consequently, the supply from this section is almost wholly cut
o, and the demand on the Chicago market greatly increased.

Last spring (1865) the high water enabled the Mississippi lumbermen
to bring into the market the greater part of the product of two years’
cutting. Moreover, last year there was a very heavy government demand

.
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for lumber for the building -of barracks, hospitals, storehouses, etc., which
has not only entirely ceased, but the greater part of these government
buildings have been sold, and thus a large amount of lumber has been
thrown upon the market. Again, early in the season, when the close of
the war had made every one distrustful of tha uture, there was very little
building attempted. Yet, notwithstanding ail these eircumstances whick
would tend to limit the demand, we find that during the season ¢t 1i::

the lumber trade of Chicago increased, and the city still claims to bo te:

greatest lumber market in the world.

The enormous consumption of lumber indicates very accurately the
general prosperity and spirit of enterprise which has prevailed during the
year. The unusual production of the upper Mississippi has been absorbed
to a great extent by the southern demand. Millions of feet have been
rafted as low down as New Orleans, and throughout the South, and as far
north as the Missouri river, the ravages of war have created a demand
which the production of years will not be able to satisfy. Consequently
lumber merchants are anticipating and providing for a continuance and
even an increase of the demand which has seemed, for the season just
passed, extraordinary.

The stocks on hand at the different yards are unusually large, and the
preparations for lumbering are extensive and promise to be successful. For
a fow years past it has been very difficult to obtain laborers. No such
difficulty is now encountered. The disbanding of the army has made pro-
ducers of hundreds of thousands of consumers and destroyers. _

Until the year 1856, Albany was the greatest lumber market in the
world. At that time Chicago distanced her, and has since kept the lead.
Albany, which is supplied from northern New York and Canada, has the
second place, and Pittsburg, which is the market for the pine regions of
the Alleghany, the third. ~ The exhaustion of the pine forests of northern
New York has had much to do with the decrease of the trade of Albany,
and the production of the country which has supplied the Pittsburg, mar-
ket has so decreased that the cities on the Ohio river are now supplied in
part from Chicago. I .

Wao give a table of the receipts of lumber, shingles and lath since 1847,
The receipts for 1865 are reckoned from the first of Jauuary to mid-De-
cember. Very little more will be received, the receipts by lake having
closed until the opening of navigation in the spring.

Lumber, Shingles, Lath,
Year. feet. No. pieces
1847 ceeiuasnasecerssnnacensess 82,118225 12,148,500 5,655,700
1848, 0uitvannenecessssnass ous 60,009,250 20,000,000 10,025,109
1849, . 00venennnn. eeecrsenrsees 18,259,558 39,057,760 19,281,783
1850, 1 cveienreccranscncresaness 100,364,779 55,423,750 19,809,700
1851 iiieeensecscenssacnsscnnss 125056437 60,338,250 217,683,478
1862, eeeenasaccernnseen-vaness 147,816,282 717,080,500 19,759,670
1858, 0enceecncccecrnnnsansneas 202,101,098 93,483,781 39,183,116
1854....... teesesees sesasesess 228,336,783 82,061,250 32,431,660
1850, cceerocsianncacrsseaseeess 897,567,669 168,770,800 46,487,650
1856..00000ccvecascconscassenss 441,961,900 185,876,000 79,235,120
1857 ceesessesssass 459,939,000 181,832,000 80,130,030
Tovon.nn . eeereees 272,948,000 127,525,000 44,558,000
1859..... ceesscssccsssees 802,845,207 165,927,000 49,102,000
1860 teeseessesssasessss 262,496,626 127,894,000 86,601,000

VOL, LIV.—NO, II 7
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Lumber, Shingles, iLath,

feet, No. pieces.
1881, .c0iverececacececncenneess 249,308,705 79,856,000 82,687,000
1862.. uu.iceinnccnnncc-sensess 805,674,045 181,255,000 28,880,000
1868, 00ereevecsronsees saseceses 218,501,818 172,364,878 41,768,000
1864. .00 cveracecscnncecancees. 501,692,408 190,169,769 65,963,900

1866...000000ecieasccccoscs.... 606,645,800 804,212,000 60,340,000

Total.seeeeeessecsses....5089,088,083 2,660,098,212 938,297,743
The receipts for the past season have been by the following routes:

Lumber. Shingles. Lath.
Bylake..ccoesecccvececcccrseses 597,675,000 218,147,000 58,851,000
By N. W, Railway....cceceueeneee 1,670,000 86,069,000 479,000
By other railways........ccc00eee 7,297,800 cesesease 10,000

Tolal.eeeeeeeenarsoennnss 606,642,300 [ 804,216,000 60,340,000

Six hundred million feet of lumber received in one year! Who can
form a conception of such an amount? Perhaps some ealculation will
put it into a more intelligible form,

Six hundred million feet of lumber would plank a surface of 21}
square miles, nearly ejual to the whole extent of the city of Chicago. It
would make a sidewalk four and a half feet wide entirely around the
earth |

The receipts for the past three years, if composed entirely of boards a
foot wide, would, if placed end to end, extend 284,400 miles ; far enough
to make a bridge to the moon, with 40,000 miles to spare! The
whole amount received since 1855 would make a building 100 feet yide,
25 foet high, and long emowgh to reach from Chicago to San Francisco ;
a building which would shelter the entire population of Europe. It
}vouk%l make a bridge two miles wide across the lake from Chicago to St.

oseph.

The aggregate amount of lumber, shingles and lath forwardedTfrom
Chicago since 1860 have been as follows :

Year Lumber. Shingles, Lath.
186l.c. coeecnvsiiceroncerssess 189,379,445 94,421,188 81,282,725
1862.c0ececcrcctoccccccananess. 189,277,079 55,761,630 16,266,600
1868.c00 evtcevccnccenrcasesess 221,799,380 102,634,447 80.298,247
1864..c covtvccccnccaccscncces. 269,498,679 188,497,266 86,242,010
1866ccesccccccccoaceccoesoss. .o 845,890,089 289,788,057 60,744,520

The following table shows the prices of different qualities of lumber on
the 1st of July of each year since 1858 :

Year., Clear. Common, Cargoes.

1869.cc0.vveicccscscccescnces s $18 00@80 00 $ 9 00@10 00 8 7 00@ 9 00
1860..c000000ccnceionscocseass 24 UL@2T VO 8 0t@ 8 50 6 2@ 7 26
1861leceecciiccccncccccccscaces 22 00@27 00 7 50@ 8 00 5 50@ 7T 00
1862.ceccccentcicccces socneee 24 10@26 00 9 60@10 00 .. ..@.. ..
1868...... seesccsssssccecceses 35 00@38 00 15 00@16 00 11 0O@14 50
1864..cccieencieccrancscns.... 50 00@55 00 22 00@.. .. 19 00@23 00
1866..c0cc0ectcnnsecsinces oo 456 00@50 00 14 00@156 00 10 00@18 50

The variation in prices for the years 1864 and 1865 is shown by the
following table, in which the highest and lowest prices of each month are
given:

.
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~— - —(Clear,———— —~——.—Common. - Cargoes. -
wo&'&s 00 $60 38'% $in %ﬁéwsmlm' 00 1864, 1865,
. "42 00@45 00 60 00@ 18 00 2433%3200
42 00@45 00 60 00@ 17 50@18 00 24 00@2 00
45 00@50 00 55 00@60 00 17 50@18 00 21 00@22 00 $16 00@1S 50 $14 00@17T 00
. 50 00@ 43 00@60 00 18 00@19 00 14 00@21 00 16 00@20 00 12 00@17 00
50 00@55 00 45 00@50 00 19 00@20 00 14 00@16 00 16 00@22 00 9 00@30 00
50 0 00 45 00@50 00 22 00@ 14 00@15 00 17 00@23 00 11 00@14 00
50 00@55 04 45 00@60 00 20 00@24 00 14 00@17 00 17 00@22 00 11 00@16 50
50 00@55 00 55 00@63 00 22 00@24 00 16 00@20 00 22 00 14 00@21 00
50 00@55 00 58 00@63 00 mwm 19 00@20 00 15 00@19 00 16 00@20 00
50 00@55 00 59 00@63 00 20 00 20 U@ 15 00@20 00 15 00@19 00
ber. 50 00@55 00 59 00@61 00 20 00@26 00 20 00@ 20 00@21 00 15 00@17 00

It will be seen by this table that the prices, which in 1864 increased
steadily through the year, in 1865 fell gradually until August, when they
were about one-fourth lower than at the beginning of the year. Since
that time they have risen steadily, and in December the quotations vary
but little from the figures ruling in January.

A comparison with the prices of lumber in other cities may prove in-
teresting. The rates given in the following table are quoted from the
latest (December) lists :

Clear. Common. Shingles.
New Yorkeceeeevioerieoneeess $80 00@100 00
Pitteburg. ...... vee 85 00@ $25 00@ $8 50@
Cincinnati , ... .. 80 00@ 80 00 8 50@8 00
Milwaukee.....co000viveenece.. 40 00@45 00 18 00 5 25@5 60

New Orleans.........cv0ee.e.. 76 00@100 00 80 00@40 00 4 50@5 00

‘We have given the figures only for lumber, shingles and lath. The
trade in timber, staves, railroad ties, telegraph poles, fence-posts and simi-
lar materials, which is generally carried on by the lumber merchants,
forms an important branch of the commerce of the city.

The amount of capital invested in the lumber traffic is immense. The
cost of the receipts of 1865 at cargo prices, cannot have been less than
$10,000,000. If we were able to reckon up the accounts invested in log-
ging, manufacturing, transporting by lake and by railroad, and handling
we would be astonished at the magnitude of the sum, and the number of
persous employed and supported by the lumber trade and manufacture 18
correspondingly large. The importance and magnitude of this commerce
has for many years engaged the attention and ability of many of the best
business men; and, until the broad prairies are covered with forests, or
some cheap and abundant substitute for wood is discovered and made
available, it must continue to rank prominently among the leading
branches of commerce in the Lake metropolis.

COMMERCIAL LAW.-NO. 30.

MARINE INSURANCE.
(Continued from page 57, vol. 54.)
THE TERMINI OF THE VOYAGE, AND OF jH3I RISK.

Trese must be distinctly stated, whether they be termini of time or
place. A policy from to — , or from B. to ———, or from
~——— to B, would be void. Nor would it be any better if the termini
were named with apparent distinctness, but in such wise as to mean noth-
ing, or nothing sufficiently certain.

Ky
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A policy takes effect from its date, if the bargain was then complete, al-
though ot delivered until afterwards. And it may be remarked, that, if
there be an unreasonable delay in the sailing of the vessel, the policy never
attaches, for the bargain is considered as annulled.

The common phrase “lost or not lost,” or any equivalent words, make
the policy retrospective, as has been said, so far as that the insurers are
responsible for any loss which occurred before the policy was made, but
within the time or the voyage insured. If the loss be known, it must of
course be stated ; but even then, if its extent or amount is wholly un-
known, the property inay be the subject of valid insurance. If the policy
is to take effect “on” a certain day, it begins with the beginning of
that day. If “from and after” a day, that day is excluded, but “from
only may be more ambiguous, and the construction of the word ba open
to evidence. It has been said, however, that ¢“from the date” includes
the day, and “from the day of the date” excludes it; but this is a
very nice distinction, and we doubt whether it would be adhered to in
practice.

A policy on a vessel “at” such a place, generally attaches when she
is there in safety. Thus, in an English case, the insurance was at and
from the island of St. Michael’s. The ship arrived in a very disabled
state, and, after lying at anchor there twenty-four hours, was blown out
to sea and wrecked. The court held that the policy under these circum-
stances never attached ; because, to make it attach, she must have once
been at the place in good eafety. But if there were a poiicy “to” a place,
and another was made out between the same parties “at,” or “at and
from,” the same place, we should say that the law would presume that
the parties intended that the second policy should attach whenever the
first one ceased by her arrival, without reference to the condition of the
ship or her peril at the time.

Generally, a policy on goods attaches to them at the time when it would
have attached to the vessel had she been insured. And if the risk is to
begin at a certain time, and also at a certain port or place, the latter
words may be shown to be mere surplusage, and not intended to control
the former; and the risk will begin at that time, wherever the ship may
be. The extent which should be given to the meaning of the word * port”
is sometimes a question of some difficulty : but in general all places are
within a port which belong to it by mercantile usage and acceptance, al-
though not within the same municipal or legal precinct.

“At and from” covers a vessel in a port, as well as after she leaves it.
“From” only covers the vessel after she gets under way. At and
from,” applied to goods, does not cover them in the port when they are
on shore and warehoused, nor until they become subject to marine risk,
by being water-borne. They are, however, covered, not only when they
reach the ship, but as soon as they are put on board of boats or lighters,
or any other usual water conveyance to the ship. And if insured to a
port, they continue covered after they leave the ship by any usual convey-
ance for the shore, until they are safsly landed. The word “at,” applied
to an island or a coast, may embrace all the ports therein, and cover the
ship while sailing from one to another. “To a port and a market,” cov-
ers a voyage to the port, and thence to every place to which, by mercan-
tile usage or reasonable construction, a ship may go thence in search of a
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market; and even to return to that port, perhaps more than once, if hon-
estly with intent to learn there where a market could be found. If the
insurance be on.a certain voyage, a very strong presumption of law would
confine it to the next voyage which came under that description.

If the insurance be to “a port of discharge,” this does not terminate
if the vessel goes to a port for inquiry, or for needful refreshment or re-
pair. It it be “a final port of discharge,” the insurance ceases upon such
parts of the cargo as are left at one port or another, and continues on the
ship, and on all the goods on board, until arrival at the port where they
will be finally discharged.

A vessel is “at sea” when in bays or straits; and indeed, by a rather
broad construction, whenever not “in port.” Aund if the insurance be-
gins on a ship on a certain day *if at sea,” this has been construed to
mean “if not at home,” and therefore to attach if the ship was in a dis-
tant port.

The English policies and our own contain a provision that the insur-
ance continues on the ship “ until she shall be arrived and moored twenty-
four hours in safety ;” and on the goods until they be “landed.” or “safe-
ly landed.”

Under this clause, the ship is insured until moored in safety, so far as
the perils insured against are concerned, but not against the peculiar and
local dangers of the port, or the possibility that a tempest there might in-
jure her when moored ; for these dangers continue to exist as long as she
stays there, and the liability of the insurers would never terminate. If
she enters the narbor, and, before she is moored, is blown oft, or ordered
into quarantine, she is insured until this delay ceases and shé is safely
moored in port. And if before or within the twenty-four hours, a dan-
gerous storm begins, she is insured until that storm, or its danger,
ceases, .

Guods, we have seen, are covered in their trausit from the ship to the shore.

TOTAL LOSS AND ABANDONMENT.

The law of insurance recognizes an actual total loss, and also a con-
structiva total loss. It is actual when the whole property passes away,
as by submersion or destruction "by fire. It isa constructive total loss,
when the ship or goods are partially destroyed, and the law permits the
insured to-abandon the salvage, or whatever is saved, to the insurers, and
claim from them a total loss. By “abandonment * is meant, in insurance
law, the transferring of the property insured, or what is left of it, to the
insurers. The word is used, because originally the insured gave up,
renounced, or abandoned the property, saying to the insurers, we will
have nothing more to do with it, and you may do with it what you like.
And the word is still always used, although it means a transfer. And in
the law of insurance, a constructive total loss is a partial loss made total
by an exercise of the right of abandonment. That is, the actual loss
took from the insured a part, and the abandonment took the rest, and so
they have lost all. A constructive total loss is sometimes called a * tech-
nical ” total loss,

The abandonment, we say, transfers all that remains of the property to
the insurers. If nothing remains, or if that which remains has no valae,
there need be no abandonment, and this is an actual total loss.
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The insured never need make an abandonment if he chooses not to do
80. And if from such choice or neglect he makaes no abndonment, his
claim agaiunst the insurers is still perfect; but it is a different claim from
that which it would have been if he had abandoned, because it is now to
be settled as a partial loss, of which we shall speak hereafter. For it is
the purpose and effect of an abandonment to oconvert an actual partial
loss into a constructive total loss. And if he makes an abondonment
when he has no right so make it, such abandonment is wholly inopera-
tive, unless the insurers choose to accept it; but if they accept it, they
must settle the loss as a total Joss,

The topics in relation to this subject which we will consider are :—
1. The necessity of abandonment, 2. The right of abandonment. 8.
The exercise of this right. 4. The acceptance of the abandonment. 5.
The effect of the abandonment, or of the absence of abandonment.

1. The Necessity of Abandonment.

It is said, that if a ship be completely wrecked, and reduced to “a
mere congeries of planks aud iron,” or if she has not been heard from
for a sufficiently long time, there need be no abandonment, and the insured
may claim as for a total loss, without one. In either cases, or any other
case, if the insurers pay a total loss, they are entitled to whatever shall
come to hand of the property insured. And it is usual, and we think
more proper, to abandon in both of these cases.

If the property was injured by sea peril, and passed from the insured
by a justitiable- sale by the master, there need, perhaps, be no abandon-
ment, but the insured will account for the proceeds. If, however, he
abandon, the salvage or proceeds belong at once to the insurers, and are
afterwards at their risk ; otherwise they are at the risk of the insured.

2. The Right of Abandonment.

The insured cannot convert every partial loss, however small, into a
total loss, by abandonment, tranferring the daraaged property to the in-
surers, But by a rule which is nearly universal in this .country, and not
unknown abroad, if the damage by a peril insured against exceed one
balf of the value of the property insured,—whether ship, goods, or freight,
—he may abandon the property to the insurers and claim as for a total
loss. But if the vessel actually reaches her destined port, she cannot be
abandoned, although the repairs would cost more than half of her value.

When we speak in another section of partial loss, it will be seen that,
by the established usage of this country, an allowance of * one third, new
for old,” is always made. This means, that if a new thing were given for
an old one because the old one had been injured, the insurer would be
more than indemnified. The sails, for example, might be so new that
they had lost little of their value; or so old, that they were of no value.
To avoid inquiring into each case, usage has adopted, as a fair average to
apply to all cases, that the thing injured has lost one-third of its value.
When it is replaced by repairs, the insured therefore loses one third of
the cost of repair, and the insurers pay two-thirds.

Now our policies provide that there shall be no total loss by abandonment,
unless the injury exceed fifty per cent when “estimated as for a partial
loss 5 that is, one third off. Consequently, the repairs neceseary to res-
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tore the vessel to a sound condition must amount to more than seventy-
five per cent of her value when repaired, (one-third of which, twenty-five
per cent, being cast off, leaves fifty per cent,) before there "can be an
abandonment, which the insurers are bound to accept, and settle the loss
as a total loss. Wae think, however, the usuage not sufficient to require
that this one-third shall be cast off, unless expressly stipulated in the
policies, as above stated, or in some equivalent manner. .

The valuation ia the policy, if there be one, generally determines the
value on which this estimate is to be made. In New York and in Massa-
chusetts this seems to be distinctly held; but the courts of the United
States and of some of our States incline to say that, whether the policy
be valued or open, the value of the ship, the loss of one-half of which
authorizes abandonment, is the actual value of the ship at the time the
loss occurs, and that this value is to be proved by proper evidence.

The premium, we think, should be excluded ; but this may not be quite
settled. A loss by jettison, by salvage, by general average contribution,
by wages of sailors paid while they assisted in making the repairs, should
be ineluded in the fifty per cent. if the insured have lost a part of his
jettison, and have a claim for contribution which is not yet paid, the whole
of his loss is to be included to make up the fifty per ceut, and the insurers
claim to contribution by abandonment. Thus, if his loss be by jettison of
eight tenths of his goods, it is 80 per cent, and if he has a claim for con-
tribution in general average for 35 per cent, this does not reduce his loss
to 45 per cent, so that he cannot abandon; but he may call his loss 80 per
cent, and abandon, and by the abandonment transfer to the insurers his
claim for 85 per ceat. The expense of repairs is to be taken at the place
where actually made, or where they must have been made, if made at all.

If the repairs cost less than fifty per cent, and the ship is bottomed for
the amount, and afterwards sold on the bottomnry bond, this is a total loss ;
unless the vessel came within reach of the owner, so as to make it his fault
or neglect that she was sold.

If a sale be lawfully made by the master, under the authority from ne-
cessity which we have considered in the chapter on the Law of Shipping,
this is a total loss, and the insured must account for the proceeds.

If distinet interests are included in one policy, either under one common
valuation, or under no valuation, they are so far united as one subject-mat-
ter of the insurance, that the general rule requires that they should ail be
abandoned together, and therefore an abandonment of one aloue is in-
effectual. But it seems to be also held, that if these interests, or if several
portions of the cargo, are separately valued, this makes themn so far dis-
tinct from each other, that there may be a separate abandonment of one
or of the other.

8. The Ezercise of the Right of Abandonment.

As an abandonment has the effect of an absolute transfer of the property
to the insurers, and is intended for this purpose, it is obvious that it can-
not be made by one who is not possessed of such title to the property, or
such interest therein, as would enable him to make a valid transfer.

“There is no especial form or method of abandonment. But the proper
and safe way is to do it in writing, and to use the word *abandon,” or
N abandonment,” although other words of entirely equivalent meaning
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might suffice. It must be distinet and unequivocal, and state, at leastin &
general way, the grounds of the abandonment.

If the abandonment be deficient in form, the insurers will waive any ob-
jection of this kind if they call for further proof, and otherwise act as if
the abandonment were altogether sufficient.

The insured may abandon at any time when the chip, by a peril insured,
is taken for an uncertain period from the master’s control, and the voyage
is broken up and cannot be renewed, unless at a cost which of itself gives
this right. .

The existence of the right depends upon the actual state of facts at the
time, and not upon the supposed facts, If a ship be captured or stranded,
and the owner, on receiving notice, make an abandonment, and the ship
be restored or got off from the shore before the abandonment is actually
made, although the owner be wholly ignorant of it, the abandonment is
wholly void. But if the facts existing when the abandonment was made
were euch as to justify the abandonment, it will be good, although subse-
quent occurrences show that the vessel was neither lost nor endangered as
was supposed. Nothing, however, gives the right of instant abandonment,
without a faithful endeavor of the master to find, if he can, and use, if he
can, some means of deliverance and safety. But if, when delivered and
restored to the master, or owner, her damage amounts to more than half
of her value, estimated as above stated, * as a partial loss,” she may then
be abandoned. If the precise voyage insured be broken up by a peril in-
sured against, this justifies an abandonment, although the vessel might be
put in condition to pursue a different voyage or render a different service.

As the insurers, who take the salvage (or saved) property by abandon-
ment, have a right to every possible opportunity to make the most of it,
it follows as an invariable and universal rule, that the insured must make
an abandonment immediately after Be receives the intelligence which jus-
tities it ; and if he does not, he will be regarded as having elected not to
abandon, and no subsequent abandonment will have any effect. It may
be stipulated in the policy that be shall have so many days, after receiv-
ing intelligence, for abandonment.  But while this gives him a right to
delay, it does not oblige him to, and he may therefore make a vaiid aban-

. donment at once.

The abandonment may be made on information of any kind, if it be en-
titled to weight and credence. So even a general rumor, without specific
intelligence to the insured, will authorize an abandonment, if the rumor
seems to be well grounded and altogether credible. '

4. The Acceptance of the Abandonment.

As there is no especial form or method of making an abandonment, so
there is no regular and established form of accepting an abandonment. In-
deed an acceptance, merely as such, or in so many words, is seldom made,
And 2s the insurer’s accepting is not necessary to give full etfect to an
abandonment which has been made on proper grounds, and in the right
way and time, it is seldom asked for.

The acceptange of the abandonment may be inferred from words or aets.
The question has arisen whether it could be inferred from mere silence;
and, in general, it cannot.  * An insurer is not bound,” says Mr. Justice
Story, “ to signify his acceptance, If he says nothing, and does nothing,
the proper conclusion is, that he does not mean te accept it.”
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The rule may be stated thus, If the insurer, with a sufficient knowledge
of the facts, says or does that which induces an honest insured to believe
that he has accepted the abandonment, and will pay the loss, and to act
on that belief, it is an acceptance, and is so far binding on the insurer.
But it leaves open—not the qnestion whether the abandonment was right-
fully make, for that is closed—but all remaining questions and defences,
either as to the whole case, or as to any part of it.

5. The Effect of Abandonment.

‘We regard it as an ancient, reasonable and well-established rule, that,
if insurers payas for a total loss, this payment entitles them to full pos-
session of all that remains of the property insured, and also of all rights,
claims, or interest which the insured has in, or to, or in respect of the
property lost, and which, if he valued or enforced them himself, would, if
added to thé amount paid by the insurers, give him a double idemnity.
Hence, if the insured has lost his goods by jettison, and has a claim for
a general average contribution, and the insurers pay him for all his goods,
they stand in his place, and acquire that claim for contribution which the
loss of the goods gave him. And we should, very generally at least ex-
tend this rule to the claim which a mortgagee has on the mortgage for
his debt. That is if the insurers pay for the loss of the property which
secures the debt, they acquire, to the extent of their payment, the mort-
gagee'’s claim against the debtor. But in a recent case, some nice dis-
tinctions are taken on this subject.

If the salvage which the insurers take is encumbered with liens or
charges, the insured must pay or satisfy these, excepting so far as they
spring from, or may be referred to, a peril which the insurers have insured
against.  As, for example, if they take a ship, it is free from liens for wayes
earned in saving the ship. And, indeed, the insurers may be bound for
wages and expenses incurred in good faith, and with a reasonable discre-
tion, in the endeavor to save the ship—which, by the peril and aban-
donment, was their property—although the amount of the charges was
greater than the value of the salvage; but not for expenses after the in-
surers had refused to accept the abandonment, and expressly directed that
no more charges should be made on their account. If, however, this
probibition were not in good faith, and tended to the destruetion of the
property, it would be ineffectual.

By the abandonment, both the owner ard the master become, to some
extent, the trustees and agents of the insurers, in respect to the property
abandoued ; and are bound to act, in relation to it, with care and honesty
Still, if the property after abandonment, or after a loss for which thereis
to be an abandonment, be further lost or wasted, by the bad faith or ne-
glect if the master, or of the consignee of the owner, while they continue
to act as such, this loss must be made up by the owner, because, although
they are, in a certain sense, agents of the insured, they are then agents of
the owner, and he is responsible for them to the insured.

Goods are totally lost if destroyed, or if so injured as to have little or
no value for the purpose for which they are intended ; or if the vovage
upon which the insurance on the goods was effected is entirely broken up.
And, in addition to all this, the rule which permits abaudonment if more
than fifty per cent be lost, of which we have already spoken, is applicable
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to goods, in this country ; subject, however, to the important qualification,
that it does not apply if any substantial portion of the goods arrive at
their destination uninjured ; or if the goods are insured “free from aver-
age.” And the rule of abandonment, salvage, and transfer to the insur-
ers, is the same in relation to goods as to the ship.

. The ship may be totally lost, and not the goods. And we have seen,
in our chapter on Shipping, that, if the ship be wrecked, and the goods
are or can be saved, it is the duty of the master to send them forward to
their destined port, if this is within his power, and the circumstances of
the case do not make it useless or clearly unwise. If he cannot transmit
them, he is bound to do that which is, on the whole, the best thing for
the interest of all concerned. If he fails to do his duty, and the goods
are lost, wholly or partially, by this failure, the insurers are not responsible,
unless they have insured the owner of the goods against the misconduct
of the master. And the shipper of the goods has his remedy agaiust the
owner of the ship for loss incurred by the master’s misconduct, which
c{:}lm Passes over to the insurers of the goods, if they pay the loss to the
shipper.

So, if there be many several shipments all insured, there may be a total
loss of one, a partial loss of another, and no loss of a third.

The rule which gives a power of sale to the master, in a case of urgent
Decessity, and only then, applies to the goods as well as to the ship. And
if gogds are hypothecated, the rule is the same as when the ship is bot-
tomed.

The freight is totally lost when the ship is totally lost, or made unnavi-
gable, or is subjected to a detention of such a character as to break up
the voyage. If there be a constructive total loss of the ship, the owner
may abandon the freight with the ship. But if the ship be actually lost,
the freight may not be; for the master has the right, and is under the
duty, as we have seen, of transmitting the goods, if he can. And if he
does, the owner of the ship is entitled to the whole of his freight ; and
the expense of the transmission is all that he loses. If the master might
have, done this, and fails to do it, the estimated expense of transmission is
still all the loss for which the insurers are responsible, because the rest of
the luss is caused by the master’s fault in not transmitting the goods.

So, if the ship can be repaired and go on again, and finish her voyage,
the owner would have the right to hold on to the goods, and finally carry
them and earn his freight. And he has this right, although the delay
would be very long, and even if the goods are injured, and it would cost
tin e and money to put them in a condition of safety for the residue of
the voyage. Still the ship-owner, by his agent, the master, may do all
this, and then earn his freight; and therefore, if it can be done, whether
it is done or not, all the claim which the insured on freight can make on
the insurers is for the expense of doing it, or what that expense would
have been.

The rule which gives a right of abandonment for a loss of fifty per cent
applies to freight also. If, therefore, freight pro rata be paid, it will be a
total loss by construction, if less than halt be paid. So, if the ship be
injured, and part of the cargo be lost, but the ship may be repaired and
carry the remaining goods on, if that part would pay more than half of
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the whole freight, it has been held not to be total, and otherwise it is.

Freight is fully earned if the goods remain substantially in specie
and are so delivered to the consignee, although there be a very great de-
terioration. But freight is lpst, and the insurers are responsible, if noth-
ing is left of the goods but the mere products of decomposition, so that
they are lost in fact.

If, after some freight is earned, there is an abandonment of the ship,
and after the abandonment more freight is earned, the American cases-
hold, that the freight earned before the abandonment goes to the insur-
ers on freight; while that earned afier the abandonment goes to the in-
surers of the ship. But the French law is the reverse, and so seems to
be the rule in England.

ANALYSES OF RAILROAD REPORTS. No. 6.

PHILADELPHIA AND READING RAILROAD.

TaE main line of the Philadelphia and Reading Railroad extends from
Richmond (Philadelphia) to Pottsville, Carbon county, a distance of
92.00 miles.

This main line forms the grand trunk over which a large number of
other roads, spreading over the eastern coal fields of Pennsylvania, find
an outlet to the seaboard. These are mainly owned or leased and opera-
ted by the Reading Company, and in fact furm the radii of a system of
which the main line is the converging point and center. The following
table gives the length of single track in each of these roads, with the
sideings and equivalent total mileage of the whole system :

Main & Side- Total Main & Side- Total
Raflroads. branches. in%s. miles.| Railreads. branches, ings. miles.
Phila. and Reading........ 198.50 96.96 205.46/Union .............c...... 3.47 0.61 4.08
8.50 .54 4.04/Good Spring... .. 910 172 6.51
Lorberry Creek . 5.62 0.8 10.82
5.00 7.98 12 98/East Mahanoy 10.00 1.61 11.61
. 7.88 2.01 9.80{Port Kennedy 0.1 .... 2.18
. 84.88 11.81 96.19|West Readin, 17 .... 1.7
. 2150 1.8 28.30|Mine H. &
. 25.23 1.71 20.94 ven..... 88.12 44.78 132.90
.. 82.83 16.37 49.20|Other roads (new) 3.30 8.95 12.28
15.08 4.67 19.70 —_— e ———
................................................... 516.43 201.97 718.40

—and since the close of the fiscal year 1864-65, the East Pennsylvania
Railroad, extending from Reading to Allentown, 36 miles, has come under
the company’s control, and is to be extended to Easton to form with the
Lebanon Valley Line a direct communication between the Delawaye and
Susquehanna rivers. ;

The equipment owned by the company is very complete and costly.
At the commencement of the last fiscal year the schedule was as follows :

Loeomotive engines of all ClABBES. . .....vuueeeeanrueniininineenreuennnrnseneneanennns 216
Coal cars—8-wheel 23 IPOM)... . eeiiiiiiiiiiie i e 8,187

do . 4-wheel (2,964 1iron).... ................  ....... .. 5,161 8,288
Freight cars—8-wheel (204 house, 17 cattle, and 535 platform) .. 846

do 4-wheel (202 house, 114 platform, etc.) ....... .. 394 1,240
Pagsenger cars, 8-wheel.........ovvevvennnnnnnnennnn.. .. 58
cars, 8-wheel.........coiiieeiiiiiiiiinenina, veen 16

and express cars, 8-Wheel ......cc.oeiiiieinnnennnnnennnnnnnn Ceveeaees k1 81

other cars............ B titetae it tiiiee tiiiees ehe eeeeaieereeeseerasasaennen 566

Total number of cars . ................... eeeseeiiaien coanae teeereiiiitetieaaaraaes 10178

—~equivalent to 14,336 four-wheel -cars,
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CAPITAL ACCOUNT,

The financial condition of the company, according to the annual balance
sheets for the last t=n years, is shown in the following table :

——————Capital and Lisbilities. Cost of
Fiscal Share Bonds and  Dividend  Total, incl. company's
ear. capital, mortgages. fund. sundries. property.
855-56...... eestesenans $11,375,541 $7,097,450 $629,347 $10,262,720  $19,163,151

11,759,149 6.808,600 187,112 19,500,106 322,122
11787041 12,195,950 111,314 24,044.305 23,811,916
11548923  12,185.960 298,069 24,211, 835

495,905
11,648,929 12,411,600 780,743

. 990,966 ,

132i3,227 10,667,828 2,171,259 26,613,528 925,469,544
20,072, 7.271,819 372050 . 8 25,460,544
20,210,673 6,961,579 1,019,265 28,281,817 25,469,544

The large increase in the share capital noticeable in the accounts for
the three last years, is mainly due to the conversion of bonds and the
paymen® cf dividends in stock. The decrease in the funded debt is
accounted for by said conversions, but also to a great extent by the action
of the sinking funds.*

OPERATING ACCOUNTS. ’

The business of the road since the completion of the mainline has been
yearly as follows:

—Passengers.— ~——Equivalent “throt]:gh“ tonnng;..—
Coal: Merch'dise: Mat'ls: 'otal :

Total ual to tons of tomsof  toms of tons of
number, *t| m;f " 2240 1bs. 2000 1bs. 2000 Ibs. 2000 lbs.
56,654 26,47 218,711 17,634 64,787 322,125
66,503 83,979 421,785 20,472 160,138 659,299
63,"19 83,146 814,279 26,039 102,408 1,046,812
86,641 45,155 1,188,258 74971 101,471 1,615,478
97,463 49,604 1,360,681 1,718 165493 1,770,916
105,728 55.509 1,285,044 58,123 118,576 1,570,581

95,671 49,097 1,097,762 ,204 145,503 1429,
92,726 46,041 1,351,507 63,625 167,450 1,743,684
127,580 57,598 1,650,270 63,807 219,731  2,145.132
55,164 69,579  1.650,912 75,769 1,217 2,122,171
211,819 92,657 1,682,248 863 174,161 2,076,197
266,631  105.219 1,987,864 140,801 187,691 2,582,663
217,617 111,822 2,213,293 154,384 7,47 2,909,667
282, 106,2 2,088,903 198,886 236,700 2,815,760
291,679 107,039 1,701,692 184,617 182,512 1,326,708
285,651  104.519 1,642,646 187,720 170,603 2,126,881
379,406 126,076 1,632,933 824,609 196,104 2,405,314
,34  129.9 1,046,195 423,523 160,034 2,819,808
868,651 140,461 1,639,535 3249 143,287 2,348,906
896,416 50, 2,310,990 451,733 171,499  3.260,953
576,861  211.970 3,065,261 652,363 234,071  4.391,877
1,048,501 842,252 8,065,577 06  AUU08 4,6

g
g

veee.. 835,359 8,090,814 846,108 e L

The traffic receipts and expenses, and the net revenue from operations
yearly from 1843 to 1865, twenty-three years have been as follows:

* In relation to these movements the President’s report for 1865 contains the following : At
the annual meeting in 1860 the stockholders created a sinking fund ($140,000) in addition to simi-
lar appropriations required by the terms of various mortgages. The following year the Board
of Managers recommended. and the stockholders authorized, the establishment of another
sinking fund, which, with those already in existence, had for its object annuval deductions from
income account equal to the liquidation of the bonded debt at or before its maturity. This debt
then amount-d to $11,496,700, of which $5,086,500 matured in 1866. The fund so created
amounted in the following year to $27,378 41, and it was expected that it would increase each year
until the debt was extingnished, Since that date the bonded debt has been diminished by
conversion and purchase $5,181,400. For this reason the Board of Managers regard so large an
annual appropriation, in addition to the sinking funds created by the terms of the mortgafu,
quite nnnecessary,  They believe it to be a wise policy, and one which should be continued, to
purchase the bonds when they can be had on favorable terms; but they recommend that the
compulsory feature of the einking funds thus voluntarily provided by the stockholders should
be aholished, and that it beleft to the discretion of the managers to purchase bonds when and
a8 suitable occasions offer, :
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-—Gross Receipts———————  Operating Revenue

Coal.  Passengers. Merch'dize. Total.* Expenses.t or Profits.
... $278,840 71,895 $31,927 $394,318 g214.923 179,395
. 445,609 92,362 49,293 597,613 X 268,171
836,939 103,411 60,588 1,060,380 570,726 489.6 5
1,600,677 141,749 137,584 1,889,714 862,320 1,027,894
1,698,664 156,401 136,220 2,002,946 1,100, X
,386, 174,959 117,458 1,692,556 1,212,029 480,627
,648, 3 106,347 1,933,590 1,023,245 910,345
2,071,781 148,379 125,823 2,360,786 1,169,455 1,191,831
2,018,871 152,432 123,672 2,294,976 1,394,290 990,684
2,150,677 168,430 , 2,480, 6! 1,340,797 1,139,
2,254,694 25,763 180,612 683, 1,329,511 1,358,777
8,253,823 212,368 231,627 8,781,641 1,771,201 2,010,439
3,664,005 801,952 825,851 4,291,898 1,941,041 2,350,857
8,242, ,427 848,699 8,879,584 1,979,019 1,900,565
2,412,923 322,612 829,986 X 1,601,753 1,463,769
1,865,695 809,142 835,915 2,510,751 1,382,720 1,128,081
1,883,685 720 474, 124, 1,478,417 1,245,816
2,328,168 833,359 599,620 8,312,546 1,686,562 1,625,954
2,111,023 38, 406,321 905, 1,492,938 1,412,906
2,879,420 403,564 523,416 8,911,830 1,816,055 2,095,715
.. 4,897,200 566,520 673,143 6,252,902 2,916,159 3,336,743
.. 7,208,715 909,281 953,716 9,269,341 4,961,190 4,308,151
1865....c.ciiiiiiiiaiian 8,627,292 1,065,847 1,165,277 11,142,519 ,330, 4,812,27
*Including ‘‘ mail and ‘‘miscellaneous,” not included in any of previous columns.

+ Including drawbacks, renewals,

&c.

The receipts and expenses per passenger and per ton, carried 92 miles
or “through ” in each of the past seven years, have been as follows :

Receipts. Expenses.

............ $2 52.9 1 62.7
2 575 1880
2 41-3 1834,
2 67.3 1104
2 67.3 0918
2 65.8 1137
2 70.9 1425

The following are the pr:
from profits :

'

Interest.
on bonds.

incipal payments made in

$141.9 -7 $0 147 $1 163
1199 0 53.0 1249
1954 0170.2 1287
1158 0580 1248
103.2 0 50.3 159.8
1183 0 63.0 2 85.0
1817 0179.4 279.1

t

Sinking New

GENERAL RESULTS.

The following table gives the cost of the company’s property and the
results of operations for the years 1843—1865 both included, as measur-

—Passengers.—— —Merchandise, ton— _——Coal, ton—
Receipte. Expenses. Receigts.

Exp’ses
42,

STAREES
ROWe

mocooco®
oo

he past ten years

~—Dividends.—
fund. works, Preferred. Common

$770,5630
386,428

ed by the mileage of the main line of the road, viz.: 92 miles, the other

roads owned or leased by the company being considered merely as acces-

sories to this grand trunk :

Cost of
property
per mile.

Gives  Opera’g Profits from _Rates of

earn'gs. expenses. earn'gs. divide:lit‘iis
oW — b paid.
28ger mile of road.
$4, $7,836 $1.950 nil.
6,496 8,581 2,915 s
11,718 6,204 5,514 s
20,653 9,373 s 10s.
2111 11,961 9,810 12s,
18,897 13,174 5,223 nil.
21,018 11,122 9.896 o
25,695 12,711 12,984 6c.
21,945 14,171 10,763 nil.
963 14,574 12,389 6c. & 8a,
29,20 14,451 14,769 8.
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41,104 19,953 21,853 10e.
46,651 21,008 25,663 dc. & 8s.
43,160 2,511 20,658 8c.

321 17,410 15,911 4
27,291 15,020 12,263 nil
29,612 16,070 13,643 e

X 18,333 17,668 “
81,585 13,938 17,649 ey
42,519 19,739 22,780 s,

8 ,697 36, 7.

100754 53,926 46,828 158
121114 68807 52,907  10c.w.s.

The following table shows the
MARKET PRICE OF STOOK

at the New York Stock Exchange for the five years ending Nov. 30,
1865:

Months. 1860-1. 1861-2. 1862-3. 8634,

1 3 1884-6.

December.... K@K MU@ T VIK@INR 1XK@13TH
January..... -] K Tix@ 98 111 91184 103 17%
February.. 40 ) 39@ 93 116%@132 163 @116X
March.. 41 13 86%% 91  130x@154 88 @114X

April . 431 @45% 88 % 1% @165 89¥ @111
Y ... 45X@19% 94 @10 1B @147 NK@107X%
ne. oo 50 89 @114 138% @145 88 @104%
s:ly ceee ... 83 X B4X@59K 985 @111 12BX@189% 98 @108%
August ... ... 8 X 56 X 113%@1U4  1RX@138% 98 @107X%
September . B4X@86)% b6X@T0 112 28  IMK@134 105X @116%
October... ... 36K@3T 69 @19 119 128 116 @134 114X@119%
November... .3 XK T8@T8K 119 121 183%@140 113 @NTX
Year... cocveeennennnnnnnn WRQATX 80X¥Q@T 4K@128 111 @168 88 @137%

The Philadelphia and Reading Railroad was the first great road of its
kind in this country, and still enjoys the pre-eminence of being the most
important work engaged in the coal trade. The company was charlered
April 4, 1833, with authority to construct a railroad from Philadelphia to
Reading. At that time it was expected that the line would be continued
to the coal fields by other companies; but such anticipation not having
been realized, the right to construct the extension to Pottsville was sub-
sequently granted to the Reading company, and the time for its comple-
tion was extended to the 20th of March, 1842,

‘We have no space for a history of this road, however interesting such
would undoubtedly be. But it is necessary to give a few dates and facts
in relation to its progress and policy. The construction of the road was
commenced in 1836, and that part of the line between Reading and
Norristown was opened for business July 16, 1838. On the 5th Decem-
ber, 1839, the division between Norristown and Philadelphia was com-

leted. The whole amount expended up to that date was $4,540,971.

he construction of the line from Reading to Mount Carbon occupied the
next two years, and this division was fully opened for traffic January 13,
1842. The Richmond track to the Delaware for the accommodation of
the coal trade was completed on the 20th of May following.

Thus far the property of the compan{ had cost them between $6,000,000
and $7,000,000, and probably the works were equal to the emergency.
Bat really the completion here spoken of was but the commencement of
a vast and ever increasing series of construetions. The coal trade was
then in its infancy, and only beginning to attract attention. How it has
been developed in the next twenty and odd years is illustrated in the fore-
going tables. The 200,000 tons carried on the road in 1843 has become
more than an annual cargo of 3,000,000 tons, while the passenger and
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merchant traffics have increased in even larger proportions. To accomo-
date this development it was found necessary to increase the capacity of
the road, and a second track, branches and sideings followed with an an-
nual addition to the rolling stock, all requiring enlarged capital. The con-
sequence has been that tke earnings had to be diverted from their proper
destination, and hence, though yearly increasing its profits, the stockholders
have failed to realize any important dividends in the shape of cash. At
least $35,000,000 have been earned above working expenses since the
road was opened, but scarcely 10 per cent of this amount has been divided,
excepting the dividends paid in stock; and yet such has been the pros-
perous condition of the company, especially of late years, that its stocks
have been preferred to cash, and are now selling at a handsome premium.

The property of this company, indeed, has become a magnificent es-
tate, and the capacity of the works for the vastly increased business un-
questionable. The main line of works is the outlet of a mineral region
of unexcelled value and controls all the operations within its area. By
purchase and lease the whole system of ‘railroads traversing it have been
consolidated and are now operated under a single direction to the best ad-
vantage of the public as well as the company. This plan of absorption
was commenced in 1858, when the Lebanon Valley Railroad was purchas-
ed. It has been pursued with such success that at the present day the
company, whose original road had a length ounly of 92 miles, control over
upwards of 750 miles of track. On this subject the annual report for
1855 has the following remarks :

“ Several years ago it was decided to be the policy of the company to control, by
lease or purchase, some of the important lateral roads in the coal regions. On these
branch roads which intervened between the mines and the works of this company
very high charges in most cases then prevailed, thus giving to their proprietors an un-
due proportion of the profits of the transportstion from the mines to market, When
such roads were from time to time so leased, the charges for transporting coal were
materially diminished. Pending these purchases it was not deemed advisable to stats
them in detail in the accounts. Informer reports they have appeared in the item,
¢ Stocks and bonds held by the company.’ They are now transferred to, and will
bereafter appear in the capital account. The largest investment has been made in
the Mahanoy and Broad Mountain Railroad, from which one-fourth of the anthracite
coal transported by this company was received during the past year. This road and
its branches traverse the second coal field, from which largely increased supplies may
be hereafter confidently expected, The balance of the stock and bonds $851,928 57
are chiefly of the same class of investments.” ’

Besides these investments the company bave expended, from income
during the past three years, upwards of $5,000,000 in new works.

The works of the company, however, may now be assumed to be mate-
rially complete and sufficient for a much larger business than has yet been

thrown upon them. Should this prove to be the case, the future is full of
promise to the stockholders.

RITISH AND NEW YORE RAILROADS.

THE two series of tables which follow present certain statistics relat-
ing to the results of railroad operations in the United Kingdom and
the State of New York in a form easy of comparison. The tables re-
lating to the United Kingdom are constructed from the returns made
annually to the British Board of Trade, and thoze relating to New York
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from the returns made to the State Engineer and Surveyor. Both
cover the decennial period 1855-64 :

BRITISH RAILROADS.

Miles Stock, bonds, P&asenﬁers ~———Operations accounts.-——
ofroad. & float. debts, carried. Receipts. Expenses. Profits.
8,280 £297,584,709 118,595,185 £21,607,599 £10,299,709 £11.2 7,870
8,717 807,595,086 129,347,592 23,165,491 10,837,456 12,223,035
9,094 315,157,258 139,003,588 24,174,610 11,210,739 12,934,371
9542 825,375,507 139,193,699 23,956,749 11,663,225 12.28854
10,002 834,362,928 149,807.148 25,743.502 12,593,213 13,150,289
10,433 318,130,127 163,483,572 27,766,622 13,187,368 14,579,254
10,869 862,327,338 178,773,218 28,565,355 13,843,339 14,722,018
11,651 335,218,435 180,485,727 20,128,568 14,268,409 14,560,149
12,322 404,215,802 201,699,466 81,156,397 15,027,234 16,124,153
12,789 425,483,438 229,348,664 84,015,564 16,000,308 17,915,266

103,589 £3.505,450,631 1,621,748,109 £269, 180,447 £128,965,498 140,214,949
cee. $17,521,283,165 ..... $1,345,902,285 $644,827,490$701,074,745

Dividing the above figures by the miles of road, the following are
the resulting averages:

1855. e £35,9%9 14,323 £2,501 £1.24  £1,35
1856, 35,327 14,855 2,660 1:244 1,316
1857, 34,655 15,395 2,659 1,236 142
1858. 84,099 14,587 2,516 1,223 1,293
1859, 33,438 14,980 2,573 1,258 1,315
1860, ..o 33,369 ) 2,661 1,264 1397
1861 oo 33,336 15,983 2,628 1,213 1,855
1862, .e I 33,350 15,625 2,523 1235 1,287
1863...... s 82,5014 16,612 2,598 1,219 1809
1864 ... LI 33,210 17,933 2,660 151 1,409
185564 (ten Y'8). - vveenrenennnn..n £33,840 15,698 £2,598 2125  £1.358
185664 (AOLIB.) v vvernnvnen vuren $169,200 ... $12,990 $6.25  $6,165

NEW YORK RATLROADS.
Miles Stock, bonds Passeng's ———-Operating accounts———

of road. & float. debt. carried.* Receipts. Expenses. Profits,
2,632 $144,835217 10.917,618 $20,590,650 $12,102,961 $8,487,689
44,351,597 11,101,912 23,331,077 13,649,565 9,681,512
633,696 12,558,559 23,048,819 14,547,910  8,56%0,909
2,644  145482,673 10,250,073 19,720,203 12,613,052 7,107,156
2,644 144,770,938 10,138.069 19,504,974 12,043,302 17.356,682
2,701 146,918,712 10,305,978 20,477,599 12,652,676 7,824,928
2,182 149,411,782 ,684,
2,829 146,206,113 12,870,455 27,163,119 16,020.914 11,183,206
145,954,380 10,765,681 83,704,142 20,337,430 13,366,712
2,862 151,861,768 14,192,056 41,807,104 29,193,748 12,613,356

27,209 $1,464,275,676 113,079,680 $250,508,035 $156,941,625 $93,567,211
Dividing the above figures by the length of the roads, the following
results are obtained :

LBBABE . e veaeeeneneeenannreneaens $55,020 4,146 $7.821  $4,600 221
1 SRRSO 54,843 4218 8,848 5,186 2,662
1856-BT.nnsmvemvnnensnannn 54,783 4755 8,748 5,509 3237
I8BT-B8. e e e 023 3,871 7,459 4710 2,689
1858-59. . 54,754 3, ", 4,557 282
1859-60. . 54,414 3,817 7584 4,636 2808
1860-61 53,707 3,479 624 4,948 2676
1861-62 51,692 4, 9,601 5,666 936
1862-63 51,176 8175 11,5818 7131 687
1863-64 53,049 4,976 14650 10,287 44
ABEBB5. % oeveenenrnnerenenaeens $53,816 4,156 $9,207 $5,768  $3,439

From the foregoing tables we have the following comparative results

per mile:
COMPARATIVE RESULTS.
98

British Railroads...........ccenunn. $169,200 15,6 $12,990 $6,225 $6.765
New York Railroads . 58,816 4,156 9,207 5,168 8,439
Difference in favorof British..... $115,384 11,642 $3,788 $467 $3,32

# This item is introduced golely to correspond with the Brit'sh table. It is of no practical
value, as the number, though act .ally the same, would, of necessity, be reduced by the constant
%:nso\idaﬂoxtled‘tnking place.” Tobe statistically effective the mileage ot passengers ought to have

en pregen
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One of the most striking results of operating railroads in the United -
Kingdom is the moderation and uniformity of the expenditures. The
average cost of operations, covering repairs, material and labor. of \all
kinds, for the ten years 1855-64 was £1,245 or $6,225 per mile, -
£1,278 having been the highest and £1,219 the lowest in any one
year. The average earnings in the same years was £2,598 or
$12,990 per mile, varying from £R,661, the highest, to £2,516 the
lowest points. The result has been an average profit of £1,353 (53
per cent of gross earnings) per mile, or fowr per cent on the aver-
age cost of & mile of road. From these figures it is evident that
the expenditures have been economized to a practical minimum and an
ascertained sum. The variations from these averages through ten years
have been too slight to admit of questioning their permanence.

In America, or at least in New York, the average profits from operas
tions for the ten years included in the tables have been only 37}
per cent. The average earnings per mile were $9,207, and the aver
age cost of operating 85,768. To whatever this higher cost is due,
whether the nature of the constructions operated on, or a want of
economy, or both, the fact is no less important. But still, with the
lower rate of profits the capital invested in American railroads earns,
in relation to the investment, nearly 64 per cent. It is not supposed,
however, that this rate goes wholly to capital, as it is the practice of
companies in this country to use earnings, (and in many cases a very
large portion of them.) to extend or improve their properties. In Great
Britain, on the contrary, new works and improvements are the basis of
new capital, the whole of earnings going to the capital that has made
them.

The territory occupied by the railroads of the United Kingdom
and the State of New York is far from being of equal extent. The
total area of the British Islands is 120,000 square miles and of New
York 46,000 square miles, or in the relative proportion of 1000 to 383.
Taking the average mileage of existing railroads for the ten years, this
would give to the United Kingdom ore mile of railroad to every 11.5
square miles of territory and to New York one mile to every 16.9 square
“miles.

The density of population is also largely in favor of the United
Kingdom, which in 1860 contained 29,203,312 inhabitants or 244 to
the square mile, while New York contaised only 3,880,735 or 84 to
the square mile~~the difference being about 8 to 1 in favor of the for-
mer. But the insular condition of the British territory precludes what
New York enjoys—a transit commerce of vast extent.

In the United Kingdom railroads and their accessory structures
have been built for all time. In New York they have been construct:
ed to meet successive emergencies without looking to the far future.
The one presents solidity and grandeur, the other comparative weak-
ness and insufficiency. The sequel of these opposite conditions is,
that while the British can operate their railroads at the highest speed,
we have to be satisfied with the lowest; and again, while renewals
and repairs are the bane of American railroads, they are known to the
British as accidental rather than incidental. The cost per mile of Brit-

ish railroads, however, has been more than three times as much as
VOL. AIV.—NO, II, 8
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those of New York, and such roads could only bave been construct-
ed by a people havirg large unemployed or badly remunerated capi-
tal. Here capital is scaree and profitably employed, and could not
possibly have been diverted %o a single purpose without prejudice to the
general welfare,

PETROLEUM FOR 1865.

Tae production of Petroleum the past year has not reached the point
anticipated for it by the over sanguine. The large amount of capital
attracted through brilliant promises during 1864, and the early part of
1865, has received but a poor return. Not only is this seen in dimin-
ished exports, but the total receipts have fallen off, showing a dimin-
ished production. For instance, the total amount taken for consump-
tion at New York, and exported from New York, Boston, Philadelphia,
&c., was as follows for the last three years:

1868, 1864. 1865.

rted from New York, bble................ e s 488,600 533304 77,168

em for consumpfion................. I P 814,481 2,187 241,161

Total New YOrK....ceecevuviiiaiiveiieniiorirnnnnnns ceee. 808,171 15581 618,328

Boston exported.....cecee . 51,235 42,307 387,867

Philadelphia.............. . 134,893 194,003 307,678
Baltimore ........ veverias .e 806 23,49 X

Portland and elsewhere.........ccoieceiiiiiiiiiiieiin. 8,652 1,769 8,181

Total, bbls........ccoeenenn e ivevieseaeieaan, crveceaes 1,020,747 1,086,915 993,208

EWASAT OF CRUDE AND REFINED (INCLUDING NAPTHA, ETC.), FROM NEW YORK, FOR THRE
YEARS 1865, 1864, 1863 AND Yo ’

1863. 1864. 1865.
Gallons,  Gallons. Gallons.
2,156,851 84,75 1,561,987
2,576,381 1,480,710 876,288

414,943 868,402
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Sydney, D R 2 Y 118,750 48,013 97,880 162,923

“h esee eetseeenneannnns vees . 54,96 160.152 149,676 201,752

l(exico ............... ceee . 18,616 69,481 112,986 194,936
................ ,680 856, 418,034 y

Argentine Republic..... 7 24,470 20, 67,416

Cisplatine Republic 18,217 117,626 18,5652 72,852

Gh!i ...................... 11, ,550 92, 53,326

Peru.............. 56,011 256,407 169,061 110 840
British Honduras 440 6,072 2,
British Guiana. . 9,396 15,104 7,881 5

British West Indies. 18,838 60,931 70,976 108,141

British North American 2,943 16,995 28,902 104,080

Danish West Indies. . 102 81, 8,463 10,947
Dutch West Indies. . 7,117 12,148 26,638 X

French West Indies. . 9,104 16,020 81,118
................. 4,856 12,064 7,088 X

Centml America................. 1,764 993 5,494

Venezuela....................... 1,094 15,455 28,683 ,794

New Granada....... 817,058 107,837 57,490 58,570
B 42 0 25,44 ,439 20,026 s

Y N 6,720,213 19,547,604 21,885,784 14,332,182

TOTAL EXPORTS IN 1862, 1863, 1864 AnD 1865.

1865,

14,839,183

,428,97

11,391.568

11,088

50,000

81,173

28,175,111

COMMERCIAL CHRONICLE AND REVIEW.

Uncertainty in financial matters, cau;e of dull business—Rates of loans and discount—New
finance bill before Congress—Specie payments and compound interest notes—Prices of U.
8. securities in London—Prices of U, 8. securities in New York—Ownership of lost bonds—
Treasure movement—Failures for the year—Railroad stocks and the Mississippi—Course o
Gold and Exchange.

TaE general complaint in commercial and financial circles the past month has
been that busiess is dull, and that in several important departments industrial
and commercial enterprise is for the present almost arrested. Among the
causes of this torpor a permanent place must be given to the incertitude as to
the fature course of prices. If the policy of contracting the currency is to be
carried forward, then there must inevitably be a general “ shrinkage " of prices,
and on a falling market nobody wants to buy. Every man in business is anxious
to curtail his engagements, not knowing what changes may be impending in
prices and in private and public confidence. The agitation respecting the fin-
ancial policy of the government is thus producing wide-spread depression and
probably there will be no positive improvement until the course of the Treasury
in reference to the currency is definiteiy marked out and settled by Congress.

As generally happens in cases similar to the present, an unusual amount of
unemployed funds is held by capitalists and merchants who are anxious to have
their means at eommand. Thus larger sums of money are offering in Wall
Street every day than the very limited business now doing can find employment
for. The money market is plethoric with capital-seeking temporary borrowers,
and the deposits in the banks riseand fall in & very embarrassing and spasmodic
mananer, as the dealers are able to withdraw to lend their funds for a day or two
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on call. These and kindred symptoms have awakened some apprehension lest &
panic should supervene. Baut, really, such cautious circamspection affords the
very best ground of confidence. For the panic ghich every body expects never
comes. And the short credits which are now in vogue are amoug the very best
safeguards against such financiul disasters. The following have been the ratea
for the various class of loans through the month :

RATES LOANS AND DISCOUNTS.

Jan. 5. Jan, 13, Jan. 19. Jan. 28,

Oall loans....ccc. .. @ 5@ 6 4 @6 5 @8
Loans on Mor! tesers 6@ 6{- 6@ 64 6 @ 6% 6@"
A. 1, endorsed bills, 2 ms. ........ @ 8 @ 8 64@ % 6@ T4
GoodeudorsedblllsS&( mos .... 8@ 9 8@ 9 7@ 8 1@ 8
“  single names 8@10 @10 8 @9 8 @9
Iowergrades........ sevecesess 10@15 10@16 10 @15 10 @15

Ag stated above we do not look for any decided revival of business, until Con-
gress has indicated what i8 to be its action in reference to our finances. The
bill reported by Mr. Morrill, the 8th of January, and now before the Committee
of Ways and Means for consolidating the pablic debt, &c., is, therefore, the
most important measure of the session, and many of its features have called forth
decided opposition and served to disturb public confidence. In the examination
of its details, however, our readers must keep in mind the state of things with
which the bill has to deal, and the difficalties it is designed to meet.

The chief of these difficulties is the large amount of our short-date floating
obligations. Of our national debt, which amounts altogether to about 2,800
millions, some 1,100 millions are represented by long bonds, none of which ma-
tare before the year 1830. The remainder of the debt, or almost 1,700 millions,
is of shorter date, the larger part of it falling due in 1867 and 1868. The
problem to be solved by the bill before us then is to raise 1,700 millions of dol-
lars during the next two years, or as soon thereafter as the money may be
wanted to extinguish the greenbacks and other outstanding obligations of the
Treasury. Mr. McCulloch, when he was here the early part of the month, ex-
pressed the opinion that the income of the Government from taxation will be
enough to pay all new claims and current expenditures. If so, the above-men-
tioned 1,700 millions are all that will be necessary to provide for by a loan.

Now there are some among us who say that this amount is too large for us to
raise without appealing to foreign capitalists for aid. But the Treasury report
recently presented to Congress, shows that duriog the last year of the war we
raised by loans and taxes no less than $1,897,674,224. We shall surely be able
to raise 1,700 millions in several years, if during a single year of war we raised
1,900 millions, without impoverishment, without prostrating our national indus-
try, and without producing more than a transitory retardation of the swift, deep
widening current of our national wealth. Yet in deference to the desponding
few there has been inserted in the draft of the new finance bill the objectionable
and unpopular feature of a foreign loan.

Another complaint against the bill at present is that, as repotred, it lacks
unity of purpose and is too vague and indefinite. The amount to be borrowed
under it for instance is nowhere fixed. In no previous loan bills, even during
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the prodigious expenses of the war, has Congress ever failed to limit the bor-
rowing power to a specific amount. But aithough we know exactly how much
we shall require {p borrow, the measure fixes po limits to the anthority given to
the Secretary of the Treasury to issue securities or to pledge the credit of the
nation.

Moreover, he is to emit bonds not only for the purpose of retiring United
States notes and other floating obligations, but he may exchange any bonds
authorized by this act for any other bonds of the United States. This last pro-
vision is interpreted to refer to the five-twenties, and to the sixes of 1881 ; which
securities it is urged should be transformed into one consolidated fund. The
magnitude of this change may be inferred from the fact that five-twenties amount
to $665,370,800, and the sixes of 1881 to $282,645,800, both bearing interest
at 6 per cent in coin.

For our own part, however, we can scarcely believe that this plan is seriously
entertained or could be at present realized. The time for changing the interest
on our bonds from 6 to 5 per cent, or even lower, will assuredly come. But
_ before that change is possible Congress will have abundant time to consider
the best methods of accomplishing the work. And the bill before us is in-
tended for a very different purpose. That parc of the first section, therefore,
which authorizes the exchanging of bonds, except it can be sustained by more
sdequate reasons, will run imminent risk of being struck out. The objects to
be accomplished by the present Congress in this part of its financial legisla-
tion are of the highest possible moment, and the country cannot afford to run
the risk of having them thwarted by complications with achemes of doubtfal
practieability and more than doubtful policy. But it is generally agreed that
Mr. Morrill's loan bill, in its present shape, cannot pass, and that Cougress
will have to make some important modifications to render it acceptable to the
nation or adapt it to its purpose. In the meantime, however, commercial en=
terprise must be arrested and business must continue dull so long as a doubt
with regard to our future financial policy exists.

It should be remembered by Congrees that after all, the great point to be
solved is, how can we return to specie payments with the least disturbance
to our monetary and commercial interests. The fundamental great fault of
our paper currency is evidently its redundancy. Too much of it is afloat,
and the over issue has caused its depreciation. Whatever diversity of opinion
obtains in the public mind on other monetary questions, on this point there
is none. We all believe that the first thing to be done, with a view to curren-
cy reform, is currency contraction. Before we can hope to resume coin pay-
ments, the volume of our paper money must be reduced. How much of it
must be withdrawn, none of us are wise enough to say. We shall find out by
experience, But the best evidence at command seems to poirt to the conclusion
that the amount of our paper currency will not usually exceed 350 or 400
millions in time of specie payments. 'Whatever may hereafter prove to be the
normal amount, however, we know that a very large part of the paper car-
rency now afloat must, as soon as possible be demonetized and got out of the
way.
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Some people argue as if this contraction of our paper money were a work of
the fature, a voyage not yet begun, a perilous enterprise for which we have no
precedents to guide us. But, really, the process of contraction has been going
on around us for several months past; and it has proceeded vo gradually and
quietly that we have scarcely suspected, as we have seen gold fall, and merchan-
dise fall, and most of the necessaries of life fall, that to the other causes of this
decline of prices was added one greater and more permanent than them all—the
appreciation of our currency, the gradual contraction of its volume, the increas-
ing growth of its purchasing power.

It is a noteworthy and very gratifying fact, that this contraction has been ef-
fected without any of those spasms which usually attend such changes, and is
altogether due to the compound interest notes. They have proved to be at once
the most powerful. the most satisfactory, and the most elastic of all the methods
which have ever been devised for checking the inflation and contracting the
volume of a depreciated paper money.

Of these compound notes there are at present outstanding 180,000,000 ; most °
of which have now ceased to circulate as money. The volume of our active cur-
rency has thus been lessened to a corresponding extent, and "the contraction of
the currency has produced and will continue to produce, as it goes on,a powerful
effect on prices.

Nor is this result mysterious or incapable of rational explanation. It is in
perfect accordance with the well-known principles of monetary science. For, a8
the best authors tell us, there are two things which chiefly govern the deprecia-
tion of paper money, first its quantity and secondly its activity. If we wish to
diminish the depreciation of our currency we must diminish either its quantity
or activity or both.

Such, then, is the problem to be solved in the restoration of our currency.
‘We shall lessen its depreciation in proportion as we either lower its quantity or
retard its activity: As we stated before this is being done by the compound
interest notes. These notes, when first issued, move as quickly from hand to
hand as ordinary greenbacks ; but as interest accrues they circulate slowly, pe-
cause they are legal tender only for their face, and the holder, if he pays them
out, loses the interest. After a few months they accumulate in the vaults of banks
and elsewhere, and do not emerge from their retreat to join the current of the
circulation except wheu some stringency or pressure in the money market sum-
mons them. And at length, when they are sufficiently fat with interest, they
slumber in their hiding place, no matter how severe the pinch and monetary spasm
may be. Here, then, we bave the problem of contraction completely solved.
We see a legal tender note passing through all the stages of dimiuishing activity,
until at last it is, for all practical purposes, as completely demonetized and fixed
a8 the United States bonds themselves.

This, then, is the machinery for contracting our currency. It is & plan which
is now in operation. It has stood the test of experience. What remains to be
done is to use it wisely. Let the whole mass of greenbacks be gradually, slowly
converted into compound interest notes falling due at different dates Let these
compound notes be funded into long bonds on liberal terme during their third
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year ; and finally let the banks continue to use these notes as a part of their re-
serve until matarity, but not afterwards. In other words, let these notes cease
20 be legal tenders at maturity.

The uncertainty as to financial measares to be adopted by Congress has tended
to depress Government securities through the month. Towards the latter part
-of the moath the news from Europe of the delicate condition of the finances at
London also eombined to produce a general indisposition to buy United States
bonds Later dates, however, show contiaued demands in England and on the
Continent for five-twenties, with a decided advance in face of the high rate of
interest now asked at the Buuk of England, and consequently a better feeling
exists here. The following table shows the prices at London of five-twenties and
other Ameriean securities each day, for the first two weeks of January, 1866 :

PRICES OF AMERICAN BONDS AND STOCKS AT LONDON.

——Week ending January 6.—— —— Week ending January 13. —
Mon.|Tues| Wed | Thur| Fri. | Sat.|Mon.|Tues|Wed |Thur| Fri. | Sat.
Uhnited States 5'20's, '82. 65351645 | 645;| 64)(| 645¢| 643¢| 643¢| 647 647 64%] 653
“Virginia State 5 per cents.] B0 (50 (50 (60 [ 50 |50 |50 |60 |50 | 50 |50
do do 6 do . 4 |4 |41 |41 |41 (41 [41 |41 |41 [41 |41
Atlan. & G. West, Newp.
section, 1st mort, 1880 . ® |8 |8 |78 |8 |18 | (9 |||
do Pennsylva,1877 ..... .. [P .. .. |8 |8 |79 [8 |8 |80
E;'i‘o Scridoﬁ 1882{ I 17}: 174 174 4 ;I; 4 |74 |4 g;l ';: ;4
e p, 6 per cent .... rm| 1p p.| X% Xp '
linois Coutral, 167, 6p.| 5 | 61| o1 | &1 | o7 | a0 | ZP | &P | &P | %P | K| &P
T E ERE VLN R NN S SR
0 0 3 i 5% 4
Mariotts & Cincinaati®. . 737 3| 98| 18 | 78| 8| | T3 13| 1|
Panama R., 2d mort, 1872 102|102 (102 [10235(102%(102 (102 [102 (102 [102 {102
Pemn. R'd dﬁonds, ad mort % |8 ggx & % 8 s & 8 8 ig
o o shares 40
Philadelphia angslgﬂe, 18t H ]
mort, 1881, guaranteed
by Pennsylv’nia Railr’d W | ||| ® (BB B | BB

Tke prices here of governments and the last sales on each day through the
month have been as follows :
PRICES OF GOVERNMENT SBECURITIES, JANUARY, 1866.

Day of ~—6’8, 1881.—- ~6'8, 5-20 yre, ~—5’s, 10-40 yrs. 7-30 1y
month. Coup. ’ Reg Cou;'. _‘ Coub. geg.—\ 186;.’ cert’itr
Monday.... 1 (New Year's Day.)
Tuesday... 2 104 ... 105 ... 93% ceee - 9% 981
‘Wednes day 8 10438 1043 104%  ..... 93% .es 99% 983¢
Thursday .. 4 104 ... 105 veves 933% s 98% 983¢
Friday..... 5 1043¢ 104% 104% 102k 98y PN 98% 085¢
gatlg;iay g 104X 104 105 102k 93% veos 98% 983
unday. Pt .. ..
Monday 8  ..... 104%  102% . cees ... 98
Tuesday ... 9 108% 108% [N 93 . 174 98§
Tramday 1 dous 1o oyl wr
y .. 5 cean 987 98;
.12 104 104 Qsig v 987 . }‘
10¢ 108% 93% ceen PO 98%
id” i’ . %% 98%
1045 104 98y 98¢ %eoowK
104 104 931 vens 9 98%
104 108% - X 3% 293 93!
103% 1085 ceera 931 veee 993 98%¢
108 ... 2% 99 98%
O i8Il 03" 8y 99 s
1087 ern 162 . O 985
108% 108 ... 93 . 98%
1085¢ 103% 102% PR 93 987% 983
108  ..... 1023 1013 2% cees 98¢ cas
1085 ves . 102 101% 92% PN 98% 98%
085 1083 101% 00 o 98% 983
108 PPN ”9‘ s 98/3 98,‘
103 101 92 8 98
Lowest......  103%  108%  10i% % 93 98 983
Highest.....  104%  104% 105 % 9% 9% oon
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Among the pumerous questions of disputed ownership of lost or stolen bonds,
none renently raised has been of more interest than that which was reported in
the Washington correspondence of one of our city papers a few days since. The
following is the statement, as it appea.ed in the Herald :

. “ A case was recently brought before the Treasury Department for decision of con-
eiderable interest to hol-lers of certificates of indebteduess and other government se-
curities. The holder of a thousand dollar certificate mailed it to the department for
redemption without filling the blank space making it payable to the order of 4 partic-
ular person. ~ It was stolen from the mail, and sold finally to & party in Boston, the
blank filled by this holder, and the certificate forwarded to the department the seroad
time. Both parties forwarding it for redemption promptly notified the department,
and on its final arrival each claimed its possession. The department hold that by ne-

glecting to fill the blauk the New Yorker lost possession, and awarded its payment
to the Boston holdel'."l e o " ey

It may, at firat sight, be questioned whether the Treasury Department was
Justified in deciding the question of ownership, or whether this point should not
have been left for a court of law to determine. But the ruling of the courts is
80 uniform on this point that there is no doubt but the Treasury Department
acted rightly in the business. The certificate is payable to the bearer just as &
bank bill, or a greenback treasury note. The chief point of interest in this case
is, however, the view it gives of the carelessness of the man who mailed the docu-
ment to Washingtou for redemption without properly cancelling it. Had he
written across the face of the certificate, as is usual, the words, “ Pay to the
Becretary of the Treasury for redemption,” and signed his Bame to this endorse-
ment, the security would have been of no value whatever to any other person but
bimself ; it would have been paid to nobody else ; and he would have had a claim
on the Department for the amount, even if the security itself was never found.
It was also a proof of carelessness to send by mail, in any case, & valuable docu-
ment which is negotiable like a bank pote by personal delivery. A prudent man
would send such papers by Express, as the companies are, in all cases of loss, re-
sponsible for the full amount. :

The treasure movement at New York weekly, and the amount in banks at the
close of each week since January 1, has been as follows :

TREARURE MOVEMENT FOR 18686.

18686. Receipts. Exports. ~—————— Sub-Treasu In banka
week from  to foreign Customs Interest —~Gold Certificates— atclose
ending California. countries. receipts. payments, issued. returned. of week.
dan. 6. ool il 2, \341 Kg,m,m $3,122,440 $1,34,8832 $15,778,741
L TR PPPTORIINN $635,610 640,503 2,334,694 1,180,789 8,206,180 1,578,194 16,852,668
. OO 799,708 683,804 2,754,369 574,163 9,706,400 1,928,641 15,265,372
R £ 656,812 8,226,040 279,843 9,598,400 2,187,048 13,106,759
Bince Jan 1........ $1,485,316 $9,535,236 $10,423,444 $5,583,038 $11,633,420 $6,993,715 $13,108, 50

The failures for the past nine years have just been published by Messrs. R. G.
Dun & Co. of this city.
The statement is as follows for the Northern States :

1867 ....000e 4,257 $265,518000 | 1862........ 1,052 $23,049,200

1858 ...u.ue. 8,118 73.608,746 | 1863........ 495 7,899,000
1859 ..o0neee 2.969 51,314,000 | 1864.. cee 510 8,579,700
1860 cieeunee 2,738 61,739474 1 1865........ 500 17,625,000
1861 ...... .e 5,936 178,682,180 Average from ’57 to ’65. $76,473,000

From this report it appears that while 4,257 failures occurred in 1857 and
5,935 in 1861, there were no more than 500 last year and 51Q the year before.
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It is worthy of remark that the pecuniary amount of the failares was twice a8
large in 1865 as in 1863 and 1864. This is partly accounted for by the fact
that the capital employed by business firms is greater than ever before. There
fs an increasing tendency in our capital to move in larger masses than formerly.
Small business firms compete at more disadvantage with richer honses. and are
gradually being absorbed into them.  I'bus we have more men worth $100,000
in some of our large commercial cities than were reputed five years ago to be
worth $30,000. No doubt much of this reputed capital is fictitious. But the
power accumalating in the moneyed classes from the comcentration of capital
in large masses is attracting the attention of close observers of the money mar-
ket. It is ove of the signa of the times, and will probably exert no small ine
fluence over the futare growth of our industrial and commercial eaterprise.

Railroad stocks have been decidedly lower during the month as will be seen
from the table below :

PRICES OF RAILWAY SHARES.
Sept. 28. Oct.28. Nov. 29. Dec. 29, Jan. 9.

New York Central .vuuueeenecnnannn. 94 973 964 w6y 91

Hudson River.....cooeeeeeaaenan.es 1094 1084 1083 108F 1013
Erie ...... 88 92} 914 96§ 834
Reading ......0ccivevnnnoneneeaeness  109f 1144 115§ 106 98¢
Mich. So.and N.L...occeneerninnnnn. 68  713F  sf 4} 6%
Illinois Central.... .....veevenennnees 129 1873 132 1313 1154
Cleveland and Pittsburg.....u.e...... 71y 82 914 83 T8

Chicago and N. W.. . eviveninenronnn. 28 80 85§ 851 28§
Chicagoand R. L. .ecevvnnnneereannns 1124 107 1073 108 974
Fort Wayne...uoeeeieeeseeeeennenes 98¢ 994 106§ 1o}  95¢

The movement in railroad stocks has been almost exclusively speculative and
confined to brokers and professional operators. The outside public prefer in-
vesting their surplus means in Goverpment securities to taking ventures in
stocks ; indeed, the successes of speculation and the losses of inexperienced dab-
blers appear to have produced a very general impression in the public mind that,
to the uninitiated, Wall strect speculation sffords mueh better chances for losing
money thap for making it ; and the resalt is that speculation is now little else
than a changing of securities between brokers.

The cause of the declive may probably be traced to the decrease in the earn-
ings of the railroads since the opening of the Mississippi. The events of the
last four years appear to have almost obliterated the consciousness that we have
@ graat natural outlet for commerce in the far South. Gradualy the products
which have been wont to flow on the bosom of the  Father of Waters” to the
ocean have been directed to the railroads and canals which feed the Atlantio .
cities ; and almost unconsciously New York has been transacting an enorinous
trade which geographical distribution has assigned to New Orleans.  This fact
is well illustrated by the following, showing the gross earnings of the principal
railroads leading from the Mississippi River to Chicago, and from Chicago east-
ward, for the years 1960-65, both inclusive. The returns for 1860 show the
trade as it was before the river was closed ; during 1861, the river being open
part of the year, and all business paralized during the first months of the war,
the full effect of the change is not seen. In 1863 the tide towards New York
had fully set in, and has continned to increase until within the last three months
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of 1865. Allowance, of course, however, should be made, in examining this
statement, for the higher freight charges asked during our currency deprecia-
tion :

Tllinoi Pitbg, P.W. Chicago& C.B. & Micht Michigan
Years. Cen':‘r)al.. & Chicago. Al?o?. Rock L. Centr%lafl Southern.,
1860...8$2,664,848 $2,885,564 $ 938,641 $1,181,008 82,025,142 $2,068,896
1861... 2,899,612 8,081,787 1,098,464 1,261,050 2,124,314 2,189,017
1862... 8,445827 8,745,810 1,225,001 = 1,428,439 2,650,702 2,647,888
1863... 4,671,028 5,182,934 1,678,706 1,959,267 8,143,945 8,302,641
1864... 6,829447 17,120,466 2,543,416 8,095470 3,966,946 4,110,154
1865... 6.837,686 8,488,304 8708,118 8223088 4,521,046 4,951,441

The following table compares the gross earning of these lines for the month
of December, 1865, and for 1864 :

———Gross ~Earn'gs per week—

Railroads. 1864. 1865, 1864. 1865.
Chicago & Northwestern. ...c.c.... $563,401  $546,609 § 925 8§ 805
Chicago & Alton........ . 241,682 224,022 860 799
Chicago & Rock Island ........ee... 821,083 190,227 1,170 1,046
Illinvis Central.....oeveeee sacoes 603,402 497,402 8562 827
Michigan Central........ce000. .. 876,470 828,869 679 8617
Michigan South, & N. Indiana....... 411,808 866,192 184 700
Pittsburg, Fort Wayne & Chicago. .. 914,082 670,826 1,958 1,219

The year opened with gold at 144§, gradually declining during the first week
to the neighborhood of 140, and on the 9th dipping to 136% ; the fluctuations
have since then been very small, the range for the last two-thirds of the month
not having exceeded 3%, vibrating in the meanwhile from141} to 137§, and clos-
ing on the 31st at 1394. The total range of the month was between the prices
of the 2d and those of the 9th & difference of 7. The following table, con-
structed from the Gold Exchange Lists, shows the daily fluctuations for the

month :
COURSE OF GOLD FOR JANUARY.

14052
139%

139
X% 210}’5
. 157
1395 |140; 868, ereeen. 160X
188%|138% |l % 1982 le..ee... 108 1083%
1871% |138%

The uncertainty as to the action of Congress in relation to the currency, and
the recent rise in the minimum of the Bank of England have had a tendency not
only to maintain the prices but to foster an advance in rates. This is espejyolSi
observable in the last balf of the month.

The following table shows the highest and lowest prices of gold in this mar-

ket for each month of the years 1862-65, both inclusive :
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100 ml’%oa 183;2“%60% 151;1;%41159% 19&%%34%
13?%%}$§ 162X @173 167 @161 19634 @2163%

139 @171 159 @169 148 @201
145}‘%157}% 1663(%184§ 143% @154
143X@1643% 168 @190 18X @145%
140 @1483% 198 @250 185 @1475%
128X @146 @ 1885,@146%§
12X @129 WIK@W1Y  140@145%
126%@148% 191 @B4X  142%@145
cene 140,4@156% 189 @RT¥  144%@149
1831¢ 210 @260 1453 @148%
December.........oceeevninnnns 18@134 148%@152% 2123(@248% 144X@148%
Year...ooooo ceveiin aeeenes 100 @134 INK@ITR  151%5@285 128X @284%

The following statement shows the daily fluctuations of foreign exchange on
Londoun, Paris, Amsterdam, Bremen, Hamburg, and Berlin at New York for
the month of January, 1866 : .

COURSE OF EXCHANGE FOR JANUARY.

London. Paris. Amsterdam. Bremen. Hamburg. Berlin.p
cts for 54d. centimes cts for florin, cents for cents for M. cents fo

r §. 3 banco. thaler,
(New Year's Day—A al Holid
109 @109 530 @516) X@WX X@MV NR@NXE
109 1093 &0 @516 19%@79 NX@NX
10 iy 5% Giow %?z%«‘m 1 %ﬁ m,’f@as@“ié TI5aTi%
8’
109 %109% 520 @516% 40%@40% X 3BX@36% TI%R@TIH

100 @100k 520 @bibls 40%@I0K RGN WK@K TIKONK
109 @109% 520 @515 40%@A1 TBK@T0K B6X@36% TIH@TI%
109 @100% 520 @516 40X@41 78K @T0X B6K@36% TIH@TIK
10650100 530 i0n WA TASTon sexan Txemy
108X@100 520 @516X 40%@il T8K@TOK B36X@36% TIX@TI%

1085%@1087% 520 @51TY 40X@40% '78%87733‘:’ g% % TX@TIK

108% 109 520 @516 40%@40% T8%

108% 520 @516 405%@40% TBL @194 86%@36% NY@T1YN
toxGiie agatrs Bhgu: TIGHI B GRY miGn
108}@108% b5R2X@517TY 40%@40% T8X@TY 86 %g}z N1 @M%
gl g &ige: wgn o R G
108}%%108% 522%% % }’é@AOQ 78}’?%';9 86 § mn T138
108X @108% 52'2}(@518% 40@40% 8@ 86 K 1 @TiX
kg smganek oligu ;§§§3§x B g%s m anl
108X @108 b6RI@51TY 40X@40% TSX@8YK 36 @36% T @
108X5@108% 520 @176 40X@U0X Y@WK 36 @36% T @7k
108 @108} b5WBK @518 40% X 18 @18% 86 @364 "1 %71%
108 @1083 b52WX@518% 405%@40¥K 78 @18% 86 @36 71 T13¢
108 @109 5BK@515 40X%@41 8 @M 8 @36 T @NX

JOURNAL OF BANKING, CURRENCY, AND FIANCNE.

Boston Bank Dividende—New York City Banks—Philadelphia Banks.

‘We gave last month the dividends of the New York banks, showing their
profits for a series of years. Below will be found a statement of the Boston
banks, their dividends for 1864 and 1665, and the bighest and lowest and lowest
prices of the stock of each for the same years, which we have prepared from the
circular of Joseph G. Martin:
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the past two years (on re-orgnnizaﬁon under the United States law,) which we
give in detail below :

Atlas, 10 per cent, regnlar and extra, April, 1865,
g!)actksm;oe. 20 per cell)lt, in %tockl,eg)‘tecen&bme)r, 1864, t, regular and extra, Oct. 2, 1865
ston, 20 per cent, December, , &0 Pper cen and extra, . 5
Boylston, 25 per cent, in stock, April 1, 1865,
Broadway, 12 per cent, in stock, ember, 1864,
City, 10 per cent, in gold (selling at 235), Dec. 13, 1864.
Columbian, 15 per cent, regular and extra, Oct. 2, 1865,
le, 9 per cent, reguhr and extra, Oct, 2, 1865.
Exchange, 20 per cent, Jan. 3, 1885,
Faneuil Hall, 50 per cent, April 1, 1865,
Freeman's, 25 per cent, regular and extra, Oct. 2, 1865.
Globe, 20 per cent, April 1, and 12 per cent, Oct. 2, 1885, regular and extra.
Hamiliton, 8 per cent, regu'hr and extra, April 1, 1864, and 60 per cent, March 1, 1865.
Hide and Leather, 5 pér cent, Jan. 10, 1865,
Howard, 12 per cent, in stock, March 1, 1865.
Market, $? r share of $70, in stock, and no cash dividend Oct. 1, 1864 ; then assessed $10
per share, raising the par from $70 to $100.
l{usncimoem, 10 per cent, regular and extra, April 1, and 10 per cent April 29, 1865.

* Columbian, 3 per cent in April, 1858. + Eagle, actual sale at auction, Sept. 28. $ North
America, 25 per cgnt in stockg'orlg; cagh dividend April: 1865. § State, par 100‘. since May; pre-

viously, 60. | Third National, for first ten months. Pawners' Bank, surplus over 8 per cent
given to charity,
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Mechanics’, 20 per cent, April, 1865.

Mount Vernon, 10 per cent, regular and extra, April 1, 1865.

Mutual Redemption, 20 per cent, in stock, October, 1864.

New England, 25 per cent, Feb. 6, 1865.

North, 16 2-3 per cent, in stock, Nov. 21, 1864.

North America, 25 per cent, in stock, and no cash dividend April 1, 1866,

Revere, 10 per cent, regular and extra, April 1, 1-65.

8Becond National, one new share to nine old, October, 1864,

Shawmaut, 10 per cent, March 6, 1865.

Shoo sad Leather, 3 bor cont, March 1, 1065, 1 asa. 862, In stock, May, 1665; and

e er share, regular and extra, October, 1874, [i Yy ; an

raised from Kso to $100, gi?/in two new for three old shares. pax

Suffolk, 128 per cent, Jan. 10, 1865.

Tremont, 33% per cem,1 in stock, Feb. 1, 1865,

Union, 6 per cent, Apri g\h 1864, and 10, regular and extra, Oct. 2, 1865.

‘Waebster, 8 per cent, regular and extra, April 1, 1865,

The Bank Statement for this city the last week of the month shows a heavy
loss of specie, which is due to the large withdrawals for the payment of customs
duties. The several items compare as follows with the returns of the previous
weeks of the month :

NEW YORK CITY BANK RETURNS.
Date. Loans. Specie.  Circulation. Deposits. Legal Tend’s. Ag. clear’g;
Jan. 6, 1866.. $233,185,050 $16,778,741 $18,588,428 $105,482,254 §71,617,487 $370,617,5
“13,........ 234,938,198 16,852,568 10,162,917 197,766,990 73,019,067 608,062,687
. ,337,726 15,205,821 20,475,707 198,816,248 799,802 518,949,811
240,407,836 13,106,759 20,965,888 195,012,451 170,819,146 516,323,673

The returns of the Philadelphia Banks bave been as follows :
PHILADELPHIA BANK RETURNS,

Date. Legal Tenders. Loans. Specie. Circulation. Deposits,
Jan. 2, 1866............... sesne 17,181,229  $45,941,001 $800,822 §7,226,369 $35,342,806
BB iiiiaieieieraeaaa, . 17,230,820 46,774,150 983,685 7,319,528 86,618, 04
¢ 15...... . . 17,267,412 47,850,428 1,007,188 7,867,972 86,947,700
“R.... .. 17,052,659 47,254,628 1,012,980 7,411,337 86,214,658
“29........ 16,244,277 47,607,568  1,008,8% 17,432,635 85,460,881
THE UNITED STATES DEBT.
DEBT BEARING INTEREST IN COIN.
Denominations. November 80, Jan. 1,1°66. Feb. 1, 1866.
6 per cont, due December 81, 1867. ... ........ $9,415,250 $0,415.250  $0,415,250
6 do July 1, 1868.......... . ,908,833 908,342 ,908,341
5 do January 1, 18...... . 20,000,000 20,000,000 ,000,
5 do January 1, 1871...... 7.022,000 7,022,000 02
6 do December 381, 1880. 18,415,000 18,415,000 18,415,000
6 do June 80, 1881.......... 50,000,000 000, ,000,
6 do June 30, 1861, exch’ed f 139,262,450 139,881,000 189,283,250
6 do May 1, 1867-82 (5.20 years) 514,780,500 514,780,500 514,780,500
6 do November1, 1869-84 (5.20 years 1,000,000,000 100,000,000 100,000 000
6 do November 1, 1870-85 §5.20 years, 50,590,300 50,590,300 50,590,300
8 do March 1, 1874-1904 (10.408) ... 172,770,100 172,770,100 172,769,100
86 do July 1, 81 (Oregon war)....... 1,016,000 1,0:6,000 4,016,
6 do June 80, 1881. ... ceicienannns 75,000,000 15,000,000 75,000,000
Aggregate of debt bearing coin interest..... .  $1,167,169,043 $1,167,148,208 $1,161,149,743

DEBT BEARING INTEREST IN LAWFUL MONEY,
4 cent Temporary Loan v $612,228
87" do porde 10 days gl,s«.;}lg} 97,957,195 $118,755,840

6 do do notice. (" . 1266,
6 do Certificates (one year)............. . 56,921,000 60,667,000 60,637,000
5 do One and two-years’ notes.......... . 82,536,901 586,900 8,536,900
g do Three years’ comp. interest notes. .. 167,012,141 180,012,141 180,012,141
do Thirty-year bonds, (:'ent’l Pacific R. ,898, 2,362,000 2,362 000
6 do (Union Pacific R. E. Div. X ,000 992,000
7.20 do Three years’ treasulxnotes, 18t series 800,000,000 800,000,000 800,000,000
7.30 do do o 2d series 300,000,000 800,000,000 800,000,000
7.80 do do do 8d series 230,000,000 230,000,000 230,000,000

Aggregate of debt bearing lawful money Int...  $1,177,581,149 $1,179,475,206 $1,197,205.881
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DEBT ON WHICH INTEREST HAS CEASED.

7.80 A:oer cent Three years’ notes.............. $260,500 $240,000 $233,500

Texas indemnity bonds.. . 726,000 726,000 665,000

Other bonds and notes................ reeeenee 200,980 200,880 300 830

Aggregate of debt on Which int. has ceased... $1,187,480 $1,163,880 $1,099,830

DEBT BEARING NO INTEREST.

United States NoteB....ooovvevevrnnerennnnnn. $808.581,194 $400, 000 000
do (inredemp. of the temp loan) 28.160:202 } $426,231,890

Fractlom.l currency..... . 26,108,197 26000,420 ,553,244

NCY . ovvvenevnnce senne .ee 2,850,264 2,231,810 $450,455,467

Gold certificates of deposit.. ) w?z,soo,«o w'x,zss,uo s,asl'oeo
Uncalled for pay req BILIOMB. v v evesesesnses 509,281 1,220,006

Aggregate of debt bearing no interest......... $460,556,264 $459,619,950  $458,846,547

Amount in Treasury—

L0 T T ceeee 47,224,379 45,785,551 51,443,163

CUITENCY .. vt vvnevrsnncecrsnnnasessenns coves 44,587,141 44,993,271 56,050,186

Total in Treasury......ooeeeveee. eeveereaenn . $91,811,520  $90,729,823  $107,498,348

RECAPITULATION.
$1,167.169,942  $1,167,148,292  $1,167,149,742
1,177,531,149  1,179,475,230  1,197,295.881
1,187,480 1,166,880 1,873,920
460,047,033 459,519,950 458,846,547

Debt bearing interest in coin..........
Debt bearing interest in lawfai mone
Debt on which interest has ceased..
Debt bearing no interest (cnn-ency)

Uncalled for requisitions........ o eerereenees 509,281  ........  ceeeeee
gate debta of all kinds. ........... cene s 444,885 $2,807,310,358 $2,824,391,500
T ............................ 2,50 91,811,520 00,728,823 107,493,348
ANNUAL INTEREST PAYABLE ON DEBT.
Payablein gold......coeviieiiniinnniiinenna 032,275 $68,030,976 ........
Pagable in Tawfal money......... ... e se8186-1,3@0 70,186,181 ...
te amount of int. payable annually—
not gncluding int. on thepgyean' comp. t
notes, which is payable only at maturity.. $138,806,055  $188,217,107 @ ........
LEGAL TENDER NOTES IN CIRCULATION.
One and two years’ b per cent notes....... PN $32,586,901 $8,536,900 $8,536,900
United States notes (currency).........coc.... 426,741,396 426,231, 1390 A :
Three years’ 6 per cent compound int. notes. . 167,012,141 180,012,141 180,012,141

Aggregate legal tender notes in circulation....  $626,200,488  $644,780,431 $612,451,264

‘ —

INSURANCE DPIVIDENDS,

TaE following average dividends bave been paid by New York Fire Insur-
ance Companies for the last five years:

No. of Total Per centage Auwount
Year ending Dec. 81, Companies. capital Dec. 81,  of Dividends, of Dividends.
0 cececccsiiecossnns 96 $20,482.860 12.054 $2,469,090 05
1862 iiveenreicnocnnns 95 20,282,860 10.461 2,121,788 76
1862 covervnnnnns .o 96 20,432,860 10.003 2,048,898 01
1863 ....coaveencscenas 101 28,632,860 8.567 2,024,742 51
1864 .......co000000ees 107 28,807,070 8.621 2,488,870 94

The dividends paid in 1864 only about-equal the dividends of 1860, although
the amount of capital has increased over $8,000,000. The general impression
prevailing, that fire insurance stocks ordinarily pay excessive dividends, is thus
shown by the above table to be a popular delusion. Whenever heavy dividends
are paid, the foundations for such payment must be laid on many years of ex-
perience and accumulation guided by superior qualifications and acquirements in
the officers, managers, and agents.
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" . FEDERAL, STATE, AND MUNICIPAL FINANCES.

THE BANKS OF NEW YORK...-ANNUAL REPORT OF THE SUPERINTENDEXT oF
THE BANKING DEPARTMENT.

Mr. Keyes, Acting Superintendent of the Banking Department of this States
bas sabmitted his report to the Legislature, from which we extraet the follow-
Bans Dxranrmwxnz,
Aisany, December 28, 1868,
2o tAe homorable the Legislature of the State of New York :

The passage of the act of March 9, 18656, commonly known as the enabling act,
precipitated what, onder existing conditions, conld not long be delayed, the fourth, and,
to appearance, the conclading era in the history of State banking in New York.

Siuce its passage one huodred and seventy-three banks have closed business as
Btate inetitutions, and been reeeived into the national fold, and though eome of these
had already taken steps in that direetion, the passage of the act greatly facilitated
their transfer. Besides these twenty banle had received authority, and were doing
business under the national system prior to the passage of the act, and of these, ten
had effected the change prior to October 1, 2864. The last fiscal year, therefore,
has witpessed the practical eatinction of ome hundred and eighty4hree State banks,
with all their wealth and 1ruence, to the national guardianship, -
» - » » ™ - - - [

Some time must necessarily elapee before we -shall see the end of what is now the
beginning, as under the operation of on:‘prosent law it requires six years to close the
cireulation account of any bank, even after, by the return of seventy-five per cent of
its eirculation, it is authorized to withdraw its bonded sectrities, snd make a deposit
of cach for the redemption of the remainder of its notes. It is evident, therefore, that
the fioal closing of the affairs of over three hundred bubke, is a Jabor that cannot be

edily accomplished.

To facilitate this, however, I would suggest an amendment of sectior 1, chapter
286 of the laws of 1859, which requires the return of seventy-five per cent of the
circulation outstanding at the time of giving notice of cloeing, before a eash deposis
can be made for the redemption of the balance and the statute of limitations be set
in operation. The time at which the amount of outstanding circulation is computed
is purely arbitrary, aud operates greatly to the disadvantage of banks that mnﬁ bave
retired a large part of their circulation before giving the notice required. A further

viso, that the cash depoeit might be made whenever the outstanding circulation
should be reduced to $10,000, would facilitate the closing of s number of banks, and
be in no respeet prejudicial to public interesta. Or ths result might be reached by
eausing the circulation, of which seventy-five per ocat must be returned, to be esti-
mat-d at the time of grestest iseme, as ascertained from the quarterly statements
made by the bank.

The sweeping cha-acter of the silent. revolution which has been progressing in onr
financial system, will be more fully dieclosed by an examivation of ‘the gereral state-
ment, pp. 3 and 4 of the appendix, and of tables 7 and 11. .

" For more convenient refereuce, I condemse from them the following brief sum-
mary :
The capital ln.v:sudlnbnklng. under our State laws, on the 34th day of Septem-

wi . cieeseve ..

©On the wthm day of September, 1865........ P mﬁ,vw
Decrease during the fiscal year............... fesedeesecosretctttascurracsassaras 869,979
revious year, daring the last ten years.......... 1,951,199

%:g‘namdecrmmseei&!ﬂs troyed during the year endiag September 80th,

lon re! e8! (]

1065, W88, e O T e v 16,738,179
which exceeds by about %2,000,000 the amount returned during the panic year of
1857.and by about $9,000,000 the averege yearly amount for the last ten years.
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The cireulation issued and outstanding om the S0th September, 1864, was...... $40,118,638
The circulation issued and outstanding on the 30th September, 1865, was 217,000

Decreaze d the fBCAl JORE. .. .o.evuenenseseneneneaimernnsosmananncenenzeees  $18,100,188
Securities, incl cash, held under g 1 laws to red rcirculation, Sept.“’ 208,594 08
Bocurities held under general iaws to zedeem circulation, Sept. 80, 1865.......... 25,409,157 44

Decrease during the lECAI JOAT.. ... couees osvormnenrmmancscomscasemseanens o 811,884,860 61
The decrease of the different clasess of securities has been as follows:

@Ff Tnited BLates MOCKS ... ........cconcaeneeaeseaaneneanonsnsnsssesaseennes.. - $8,628,600 00
oW YOrk 818te S00CKE -+ v me e s oo S T P g 08 00
JIHROIS BtALE BLOCKR. .. .. ..cove vueennrenreonaseeonsaessosmonnecrsacsecasasananes 238,400

A8 ADA MOTLZAZES. . .. ..evveencncrennnennennnnn eeniisnasesesnsse. 908,876 00
sgn,msasm

Incregse of cash deposits to redeem cIBCUIRLION. ......c.vveuerecenrecanansiannsne: 9,216 89

Total decreass 88 S1ate@ ADOVE. ... . ... veuevuanrnerenennreeorsnensamaseensn..$11,804,806 61

INCORPORATED BANK&.

. On the lat of January, 1868, will expire the limited charters of the remaining
incorporated banks in this State. Four of these have already commenced déing busi-
@ess under the auspices of the matioual system. k

The bank of the Mannhaitan Company and the bank of the New York Dry Dock
Compauy, with unlimited charters, still survive the decay of the system that gave them.
&irth, aad of the systems that have sprung into being sinee.

THE BANK FUND.

. Contributions te this fuad will cease after January 1, 1866, and the charges upoa-
it will be liquidated, o far as presented, oo the first day of February fullowing,
There will then remain an estimated balance of about $86,000, for the application of
which there is no legal provision. ) L

I quote from the last report of Hon. H. H. Vaa Dyck his remarks upon this subject
a8 conveying the informasuon necesaary for your intelligent action:

** The fond thus aceumulated was designed to secure the redemption of the notes of insol
went safety fund banks. But the over-isspe of seversl insolvent institutions, and the failure
of others, exbausted the contributions on hand, and mo those of the fature to such an
extent that the fund ceased to be regarded as a means of redemption ; and, consequently, the
outstanding issues of the Lewis County Bank, Yates Count{ Bank, and Bank of Orlesns, have
been left in the hands of the commnnity, save so far as they have been absorbed by the re-
«eivers appointed to adminjster upon the effects of the defunct institutions. According to
the latest returns, there would seem to be still outstanding, or in the hands of the receivers,
268,043 of the notes of the aforesaid banka. As a considerable period has elapsed eince their

ilure, very little of this circulation is still in firat hands, and much of it has gﬁb&bly been
destroyed in view of its regarded worthl Whether the fund on hand sl be applied
to the redemption of notes, and if 8o, in what order, or what disposition is to be made
@ventually, should be indicated either by legislative or jndicial action. An sdjnstment of th
question in some suthoritative form seems in every way desirable.’

I most earvestly renew the concluding suggestion, that some appropriate dispos®
tion of the balaaca of the faod be anthorised. ' :
- *

'

.

* * #* *

, TAXATION OF NATIONAL BANKS,

The object manifestly is, to make and to mark a distinction between the eapital
owned by the corporation and the remoter, though still very mear interest of the share-
bolder in the business in which that capital is employed.  This interest, represe ted
by shar s, is, by aet of Congress, deelared to be property. This is what the share-
holder owns ; it is subject to his eontrol; he can dispuee of it at will: in ehort, it is
his property. The sharcholder has mo ownership whatever in the capital thatis in-.
vested in the business of the corporation, mere than a citigen of this State has in the'
Erie Canal. He has an interest in the proper management and coatrol of that capitall
as the citigen has in the manazement c,f) the canal.  But he has no property in that
aapital, he cannot toueh a dollar of it in whatever form expressed. Upon diseclu-
tion of the corporation he canoot claim a dividend in kind—he can get, after the de-
mands of creditors are satisfied, only the proportion of assats represented by his shares,
in lawful money. The stocks were not his; the real estate was not his; the notes or
other forms of indebtedness were not hus; the shares were his, and for them he will
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mow receive jn exchange, lawful money, such asin the incaption of the enterprise
be gave forthem. The individual owning shares is thus cleasly distinguished:fromy
the corporation owning capital.

Under our system banking (as_well as other) corporations are taxed upon theiz
capital, and the sbares in the bands of owners are not taxed. To bave conformed to
the provisions of the aet of Coogre:s, our State law should bave been 50 amended as
to direct the taxation of the shares in State banke in the hands of shareholders. But
this was not done, and those shares remain to-day—what they have ever been—free
from taxation. Having provided for taxing the: shares in natiomal associations, how
shall we say that this is not at a higher rate than is imposed upon the shares in State
banks, when no tax whatever is imposed upon the latter? Taxing the capital stock
of State banks at the same rate with the shares in National bavks will not relieve
us, for the corporation that owne the capital stock may lawfully claim exemption upon
00 much as is invested in government stocks, while npon the shares in national associc
ations there is no exemption,

1 caunot regard the distinction between taxing the capital of banks and taxing the
shares of stock in banks as one in form only. Our whole asgument for taxing the
shares in national bauks rests upon the substantial character of this distinction.  But
if the distinction were of form enly we should remember that where the sole aubhoritg}
for a proceediog is a provision of statute, and this provieion preseribes the form
the proceediag, the matter of form becomes of eesential importance.

1 am aware that the highest judicial authosity of our state has disregarded the
ineompatibility between our state law and the law of Congress mpon this question.
But 1 am far from sanguine that the United States court, by whom the question mus
be finally adjudicated, will view the question so eomplacently. In any event, it ia 8o
easy to remove this question from the arema of discuseion, in courts or elsewhere,
that I eanestly urge upon the legislature to amend the lawe of this State relating to.
the taxation of banks organized under its authority, jn such manner that the same
shall be strictly snd uoguestionably conformable te the requirements of the act of
Congress in the particular above mentioned. * & *

Exezson W. Kxyses,
Deputy and Acting Superintendent.

OHIO STATE DEB/.
The furded debt of Ohio shows a decrease of $1,985258 89 during the four
years ending November 15, 1865. The amounts in 1861 and 1865 eompare as:

follows :
FOREISN DEBT.

Loan of 1838, (interest ceased)...... et aerrasaseneenas g-mss aveeseness
Loan of 1860, 6 percent ........ teanererrenmeenneses 6,198,325 21 562,268 56
Loan of 1865, 5 Per Cent ....cvvevranuoasacesosesconansres . 1,025,000 00. 1,009,500 00
Loan of 1870, 6 percent ........ 2,189,581 93 2,183,631 93
Poan of 1575, 6 percent ... ..« 1,600,000 00 1,600,000 00
Loan of 1881, 6 per cent ... ven eeesseneea 4,095 309 4T
Loan of 1886, 6 per cent ... ... 2,400,000 00 2,400,000 0Q
T.0an of 1868, B Per CONt ....c.u.vearunnenosesorensnaneac anaens 879,866 00 879,866 60
TPotal forelgn deBb. .. ...ceresarinsannsenneesnenneseesnae- $18,787,880 58 $12,280,4 96
. DOMESTIO DEBT.
Stock of 1849, (interest ceased).......ccoiiiiiiiiiiiiaitiinans eee $2,765. 00 $ 1,768 00
National Bonds, (i t d) aee 60 36 60 36
Loan of 1883, 6 per cent............ MG,886 00 ...
Loan of 1845, 6 per cent............ 000 000 ...ocin.-ens
300,204 32

Loan of (Union). of 1868, G per cent........ .
Loan of (Union) of 18%1, @ PeE COMb..co.cireneae tonsacnnsssennes ceeanaeaes 400,000 00

Total AOMEEHE AEDY «oeevvrererrrrsnaserrroonennns $1,100,888 81 $681,538 49
Aggregate foreign and domestic debt ....eessnnererernners.s $14807,978 34 $12012,014 45

These figures present a highly eatisfactory condition of affairs. Not only has
the State farnished the means for its own defense during the late four years war,

and sustained its credit by the prompt paymeni of interest on its indehtedness,

Loan of {Uniong of 1868, 6 per cent (int'st ceased
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bat it has actually redeemed nearly $2,000,000 of the principal of the public debt’
and the balance to credit of the sinking fund at the end of thelast fiscal year
was $328,611 11, a sum nearly sufficient to pay all the interest that may accrue
during the“current year, without the aid of the actual income of the fand.

: DEBT OF THE STATE OF ILLINOIS,

The Public Debt of the State of Illinois, on the 30th of December, 1865,
was $9,982,961 49, against $11,121,564 45 on the corresponding date in 1864
—a decrease within a year of $1,138,602 96. .

The following is a detailed statement of the debt due on the 30th December,
1865 :

1), and Mich. canal bonds, dated 1837 and 1839, due after 1860, unregistered.
%n. and Mich. canal bonds, dared 1837 and 1839, due after 1860, registered. ...
1l. and Mich. canal bonds, dated 1841 and 1839, due after 1870, unregistere
I and Mich. canal bonds, dated 1841 and 1884, due after 1870, registered.........
1L and Mich. canal bonds, dated 1847 and 1839, due after 1860, unregistered...... 191,000 00
Il and Mich. canal bonds. dated 1847 and 1839, due after 1860, registered..... 254,400 00
m. angi Mbichacanul bonds, £225 each, due after 1870, interest pnyai)le n New York 5,000 00
Tegistered. .. ......c.  iiiieiiaieeeseeesiiiisiniens o ieesaanan Ceaenne
1L and Mécl;acaml bonds, £225 each, due after 1870, interest payable in New York, 25,900 00
Stered.... . ooevuueiiiiiiiiiiiiiiiiiiies  ciiieens Ceesereeiaaeeseiaes
Il and Mich. canal bonds, £225 each, due after 1570, interest payable in London,
UDFEZIBLETE .. .vveeieen . verneeecresaeceoeesssessnastossosnnnn eeaeseeniees 699,000 00
Il and tich‘:lcanal bonds, £225 each, due after 1870, interest payable in Londou,
registere

$258,000 00
525,000 00

unregistered....
DL and Mich, canal
e T
IIL and Mich. canal bonds, £100 each, due after 1870, interest payable in London,

Intere-t Stock of 1857. due after 1860...........
Refunded Stock dated July 1, 1859, due after 1860
Refunded Stock dated July 1. 1859, due after 182, .
Refunded Stock dated July 1, 1859, due after 1865. .
Refunded Stock duted July 1, 1859. due after 1~69.
Refunded Stock dated July 1, 1859, due after 1870 ...
Refunded Stock dated July 1, 18 9, due after 1876 ...
Refunded Stock dated July 1, 1859, due after 1877......... ..ovvivvunnrrnnnes
Refunded Sto k dated July, issued to Normal University after 1879 e
Illinois War Bonds dated July 1, 1861, due after 1879, $1.000 each .......... . 621,000

Tllinois War Bonds dated July 1, 1861, due after 1879, $500 each ... 817,000
Ilinols War Bonds dated July 1, 1861, due after 1879, $100 each ... 219,700
Total ........ 9,982,061 49
Bame time in 186 11,121.564 48
Same time in 1862 2,222,388

MICHIGAN STATE DEBT.
The State Treasurer in his report to the Legislature makes the following ex-
hibit of the State’s indebtedness :

. Interest. Due + Amount,
ewal Loan Bonds 6 Jan1, 1878 $216,000 00
Two million Loan Bonds. . " do 1868 250,000
o

do 1873 500,100 00

do do do 1876 500,000 00
do do . do 1883 750,000 00
8t. Marie Canal Bonds ....

War Loan Bonds.......... o

6

H
. : ¢ dolm 10000000
War Bounty Loan Bonds. cneeerneereers vesernnsnisninne 7

do 1886
May 1, 1800 345,
Total fanded debt,eeeerreerieriissernnriecsse saaasvecesens srnecssce-ve  $3,783,000 00
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Ad{ustedbonds, ast dne ...... teteeseneiisasestonenanns $4,000 00

Full paid $5,000,000 loan bonds, put due vees 12,000 00

War loan bonds’ ($100 ana $50) called in..... ........coeeeunnn .. 400 00

Unrecognized $5,000,000 loan bonds, suo 000 adjustable for........ 80 97,300 80
Total funded and fundsble debt...... «.c.ee ceverveerernenerenenneenssons  $8,8080,390 80,

TRUST FUND DEBT.

Primary school fund.......

University fund........

Normal! school fand. '

Railroad deposits. ... ... ... 1,450,473 53

o

Total liabilities of State........... ........ [ eevecseiesereanannans oo $5,330,873 33

PUBLIC DEBT OF MASSACHUSETTS.

The following, taken from a special circular issued by Dupee, Beck & Saylus;
of Boston, gives a complete exhibit of the public debt and railroad loans of the
State of Massachusetts, as it existed on the 30th of November, 1865 :

Principal ~———Interest———— Amount

Date of Acts. paysble, Rate. Paynble oumun%
1856 ... ... . iiiiiiiieee ceee veeeseieeneeees 1868 [] June & Dec. 3100..
.. 1868 6 April & Oct.
18~8 5 June & Dec. 15,
1868 6 75,000
1870 5 Jan. & July. 150,000
1870 5 June & Dac. 21,000
1870 ] 89,000
1871 6 Jan, & July. 205,000
1873 5 April & Oct. 100,000
1873 5 June & Dec. 17,000
1873 6 88,000
1872 6 Jan. a July. 341,000
1878 [] April & Oct. 125,000
1878 6 Jan. & July. 804,
1874 5 April & Oct. 150,000
1874 5 Jan. & July. 94,
1874 6 o 300,
1875 [ “ 420,
1876 [ o 1,430,
1877 6 June & Dec 50,
1877 6 Jan. & July. 400,
1878 6 o 200,000
1880 5 May & Nov.
1883 6 Jan. & July. 1,088,000
. 1804 5 May & Nov. 6,429,000
Total (principal and interest payable in gold)...... eeesee  eaeens cereeeaas $12,556,000
Payable. Rate. Amount.
Deposit Loan, Acts 1868, Resolves 1865..... 80 d. notice. 6 2,594,786
Temporary loan from banks, Acts 1868...... var. 6 274,400
Temporary loan, Resolves 1865........... .. 6tol2mos. 7310 2,880,768
Total (principal and lnterest ble at maturity in................
legel r?enderxz:‘)‘ e pare y 5,719,8%4
Pebt past due.. 1,000 .
Requisitions ... . . . 2,296,250 '
2,297,200
Total of all debt, except railroad 10&n8........covveeiiiiiiiiieeeeneieennnse 20,603,144
Lese tinking funds, "Back d’ lands, railroad stock and cash, applicable to the
redemption of the publicdebt...........ccviiinniiiiiiiieiiiiiiiiiiiiiie. 12,888,008
Net debt... g......... wees o seesbmcnssniatienrisitesataniannne $7,715,141

LOANS 'l'O RAILROAD CORPORATIONS.

Prlnci 1 ——Interest——  Amon
Rate

Date of Acts. paya e. . l’uylhle ontstan%

Weeteé'n R.R. Sterllng Coupon Bonds, Acts 1888-39-41 1869 g Ap 3 Oct. go' e
do do do 1870 5 s 180,000

do do do 18711 6 “ 157,400

£8599,900
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& Greenfield R.R. Sterling Coupon Bonds, Acts :
. rlinzpon Seeene. 1888 g April & Oct.  £22,500

do do do .. .. 1889 29,300

do do L 1800 & “ 62,700

. : T £114,500

Troy and Greenfleld Coupon Bonds,Acts 1954-50-60 - - 1800 &8  April & Oct. $200,000
do do de 1801 8 s 216,500

do do do 1808 & o 209,000

do do do 184 & . 541,000

v $1,166,600

Eastern R. R. Coupon Bonds, Acts 185T............. 1866 8§ Jan. & July 75,000
do do do 1867 & s« 75,000

do do do 188 5 “ 75,000

do do do 189 &5 s« 5,000

do do do 1810 5 “ 15,000

do do do 18711 5 “ 50,000
$425,000

Norwich and Worcester R. R., Acts 1854-57...... . 18M 6 Jan. & July. %00,000

FINANCES OF ST. PAUL, MINN,
The indebtedness of the city on the 1st Oetober, 1865, was as follows, viz. :
goven percentbonds......ceeeeeicictseccrannee veesees  $826,226 65

'welve per cent bonds ........ cesseseesansssine ceceesone 80,000 00
Bills papable at 10 and 12¢ per a0DUM. ccovseeossesecascsscssss 47,000 00
mkingatotal of......... cesevsesessesccvssbscssstioetiscne ‘408:22765

This amount with the outstanding scrip and orders, perbaps about 7,000,
which with about $10,000 the city will require to borrow to pay interest in New
York and expenses, up to January 1st, 1866, will make the entire indebtedness
of the city at that date, $420,227 65.

The assessed valuation of the city on the 1st. October, 1865, was follows:
Real e6tate ceueeeeercescecsssetccatscsssenrsccscssssccncsnns $2,950,000

Personal Property....cceeeecssecoessocsscessscsssssacesssanss 1,485,000
National bank 8t0CK..cceecscessccsscosscssssssssiossasscsssse 900,000

TOtal..uvenes vevearernsnesaseonssnsssssssasonnennansenns ©  $5,285,000
The city levy of 18 mills on the above amount including National

bank stock stock, will yield about..ceeeeueeciiiiceneieianenes $178,930
Less discount aad collection..ceeeevveecesasosansrs ooosssanssse 7,000
Add revenue from wharfage $12,000; licenses $12,148; bridges

$7,000; city justices’ courts $4,500 ; and market and pound 2,000 87,648

Total estimated revenue for 186568, «oveeeeeooresrosnnaneons $149,678

The city expenses will be—mayor and alderman $8,300 ; police force
$7,800 ; city attorney, clerk and treasurer, each $1,000, $3,000;
city comptroller, jailor, pound master and market master, each
$600, $2,400 ; city justices $450...c.c00eerreresessa . $18,450

Streets $1,500 ; fire department $1,000 ; prison $1,000; in-
cidental $8,000; printing, &c., $1,600....cc0veveesesse. 27,600

Interest and exchange on 7 per cent bonds....ccoveeeeeeas. 28,877

“ “ on 12 per cent bonds and bills pay-

1 L X 2 11] $79,187

Balance tocredit. ....cccooneeeccrcccaccccccrcecsccsscenans $80,406
If the assessment of the National bank stock be sustained by the

courts, there will be an additional amount of..ceeeeeveaccecsces 16,200

Total balance to credit, .. veeeesescrcccrnncosccsscseensesnne “‘,&“
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—which may be applied to cancel the bills payable. The city indebtedness will
then stand as follows ;

Total indebtedness, Jan. 1, 1866. .. ..ceveveresaseanseeeeranes..  $420,227 88
Surplu-revenuo:bovoupemo.... cesesscecsstncensasasase 80,405 77
' * $389,821 88

National bank tax, if sustalned...eeuie.v.eieeeeesecasccrcarens 1620000
$575,621 88

With a prospect of an early eompletnon of the railroads convergiog on the
city and the advance of real éstate, the city’s credit can be eeslly sustained, and
the amount of borrowed money paid off next year.

THE CITY DEBT OF TORONTO.
The amount of the debenture debt in December 31, 1864, of Toronto, Canada,

was $2,353,584 99. The purposes for which this debt was contracted were:

Original amount Amount re- Amount out-
Purposes for which the of debt afore- deemed to standing on the
debt was contracted. . . said purposes.  Dec. 81, 1884, 18t Jan., 1868.
Esplanade contract..eeeeeceeeces  $767,896 85 $71,870 98 $699,516 67
Railway stock..o.oeveesnsessoes 600,000 00 170,208 34 429,708 66
Gaol buildings......co0uneeeeens 159,900 00 170,293 84 169,900 00

Schbool bulldlng!............u... 54,950 00 80,5689 00 24,870 00
Opening streets ...oceuureerroans 87,820 00 80,689 00 87,820 00
Local 1mprovementa seescssieans 88,672 00 80,689 00 88,572 00
New drill shed ..... eesssscsetcese " 4,000 00 " 80,689 00 4,080 00

Erection of city public buildings.... 111,000 00 80,589 00 111,000 00
Oonstruchon of sewers and m

amizing streets and other genenl
improvements....co0essesneress 1,107,436 28 264,916 62 482,519 66

$2,929,751 98  $543,169 94 $2,383,534 99

JOURNAL OF INSURANCE.

INSURANCE LEGISLATION,

It is not remarkable that the measures adopted by the several State Tegisla-
tures for protecting insurance companies organized within their own States, should
give rise to an attempt to securc from Congress a general insurance law, super-
seding all State legislation, and placing insurance upon an equal footing in all
parts of the United States.

The insurance interest in each State has sought to shield itself from the com-
petition of companies in other States by procuring enactments imposing disabili-
ties upoun outside corporations. Such restrictions have materially retarded the
progress of the insurance interest, and have so far been injurious to the public
welfare. The aim of such measures is to establish a monopoly. The public good
requires that the people shall have freedom to insure with whatever companies
offer the most advantageous terms of insurance. If the companies in a given
State are unable to hold their own against the exercise of such freedom, it can
only be because thiey do not possess the proper requisites for transacting an in-
surance business efficiently. Laws checking the competition of companies from
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other States, are, therefore, simply a premium upon inefficiency, and tend directly
to encourage and consolidate bad management.

. The supposition that any State can bave interests antagonistic with those of
other States is unsound in principle. It is to the interest of the citizens of every
State to have the cheapest and safest insurance that can be found ; and the true
protection that should be afforded by a legislature, is to see to it that insurance
companies from all parts of the country have unrestricted freedom to insure
within the limits of the State. That is the protection of thepeople; restrictive
nsurance laws are the protection of a class of capitalists, as against the people.
Buch legislation is unworthy the spirit of a great and free country. It is pre-
cisely the same in principle with the petty prohibitions by which the commerce
of European natiozs has been dwarfed, and international jealousies, pregnant with
hostilities, have been generated. If it be desirable to protect the insurance com,
panies of a State against those of neighboring States, it is equally so to impose
restrictions upon the manufactures and the labor of other States; and thus the
principle, carried out to its legitimate bearings, would lead to a system of pro~
hibitions which would compel the people to buy everything in the dearest markets
and to deprive them of every advantage enjoyed by other States.

This restrictive legislation overlooks the very important fact that that there
are certain States which possess peculiar facilities for the employment of capital
in insurance. In the East, for instance, there is always a larger amount of sur-
plus capital than in the West ; the result of which is that the rate of interest is
lower, and insurance can therefore be afforded at lower rates. At the point
where surplus money centers, there also we may expect to find the best financial
talent; so that insurance associations in sach places are likely, as a rule, to be
better managed than elsewhere. The following statement showing the number,
asse's, and risks of insurance companies at the chief points, taken from the census
of 1860, will illustrate how far this tendency regulates the distribution of in-

surance capital :
Number of  Capital t:ml
8€

companies. assets. At risk.
New Yorkeceoeeee cuverocnccennnrs 185 $58,287,647 $916,474,956
Massachusetts, coeeveioee conrennn 117 6,368,190 450,896,258
Connecticut,vesesecscee socsoacsss 12 5,364,688 279,322,184
Rhode Island.ceecsccceescasecnane 1] 2,419,688 82,187,104
Philadelphia....... cedcccsseensens 10 6,610,601 159,229,874

New Orleans..oeeecceecs cosesone ['] 6,788,081 221,100,000,

Charleston. . coeeereieasicceenacens 2 cectsane 41,291,000

Augusts, G8...coveresensacocncns 1 952,858 7,000,000

Jersey City covevceccesscannscnnnne 1 179,718 5,281,081"
1

Peoria, Ill, covieeseeaccocaccnsnsen 863,995 6,806,317

Tot‘lo..'l €0 000 aaa000eiacclenesrnrtireetseereesssnstns ‘2,]05,588,819 :

Thus it appears that, in 1860, New York, Massachusetts, and Connectiout
covered more than three-quarters the insurance risks of the country. This is not.
& mere accident ; it arises from the fact, evidenced in the above figures, that the
companies of those States afford a broader basis of security. In New York, the
capital and assets are over 52 per cent of the amount at risk ; in Massachusetts.
nearly 14 per ¢ent; in Connecticut about 2 per cent; in Philadelphia 4% per
cent ; and in New Qrleans 3 per cent. With this great advaptage as ta seous,
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rity, in behalf of eastern companies, it is not surprising that they should com-
mand preference. What State can legislate for the exclusion of the insurance
agencies of these States; without driviog its citizens to insure where there isless
security for covering their risks? And, on the other hand, what conceivable
motive can the legislators of the Eastern States have for resorting to petty ex-
clusive legislation upon this question?

But while it is a grave economic error to repress the free operation of insurance
by State legislation, it would be a etill worse policy to seek relief from these
vexatious obstructions by placing the whole insurance interest of the United
States under Congressional regulation—a course which is at present being ac»
tively agitated by a portion of the insurance associations. This movement is &
fresh illustration of the prevailiag mania for surrendering individual control inte
the hands of the general government. Fortunately for the liberties of the people,
the Constitation confers upon Congress no authority to assame contiol over such
affairs ; and even were it otherwise, the chances are that the uniformity of regu-
lations under which the insurance interest of the country would be placed would
prove simply an uniformity of embarrassments, If insarance must be fettered
let the bonds be imposed by the weaker power, and not by the powerfal central
government ; and, as a rvmedy for the evils we have discussed, let every State
repeal every restriction it has imposed upon the operations of insurance com-
penies organized ia other States.

INSURANCE AGAINST ACCIDENTS.

One of the most popular systems of indemnity ever put into execution and
use, and one which has grown universal in a very short space of time, is
the insurance against the accidents to which buman beings are liable;
Nothing can be more beneficial to the regular traveler, to the tourist in
search of health, pleasure, or the wonders of our coantry, to any one, in
fact, who moves to any extent from place to place. Noune can tell how soon
8 misplaced switch, an open drawbridge, or the deeayed.timbers of &
bridge may derange a train’s operations, and -cause loss of limb, and even of
life to the passengers thereon.

We read daily, and have for years read of these accidents, but until quite re-
cently there has been no security as far as indemnity for such accidents is con-
cerned, in the shape of a policy of insurance. Hitherto, a railroad company
was the only responsible party, and then only so far as carelessness or misman-
agement upon its part went. Occasionally by bringing the matter in a court of
justice, after long and expensive lawsuit, partles were finally recompenced for
their losses.

‘When this occarred it had to be plainly shown that the railroad company was
the party which had committed the mismanagement: Those persons who were

unfortunate as to fall off a platform while standing thereon in direct viola-
2: of the company’s orders and notices to that offect, had to suffer themselves,
and nothing secaring to their friends an annuity was dreamed of. A man who
who happened to loze an arm while Ieamng from the open window of a mlroad
car, the same way. : '
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Now, however, it is qnite different. Oompanies are springing up all around
for insuring against euch accidents as we have spoken of. Parties now who
travel take as naturally to an accident policy as a horse to cats. Railroad com-
Ppanies, even themselves, have gone so far as to allow an insurance company to
assume the risks to assame the risks to whicg they were formerly liable.

. It has,indeed, become a legitimate system of insurance, and is no more, where
it has been introduced, looked upon either as a.novelty or an experiment.

‘We look upon Accidental Insurance as a necessity, and Accidental Insuranes
Companies (sound ones) as a blessing, and the development of the progressive
spirit of the age in which we live.

P e

MINES AND MINING STATISTICS.

LAKE SUPERIOR MINING,

THE copper of Lake Superior is native, i. e., it is the pure metal and not an
ore-—~mixed but not alloyed with other substances. There are but two or three
ore mines in the Upper Peninsula, and none of them are as yet of comparative
importance. The copper is found in different strata of rock, both on the sarface
and at various depths in the earth. It is deposited in immense masses, in small
nuggets, and in grains diffused throughout the rock. The geological laws gov-
erning these deposits are complex, and far from being fully aseertained. The
belts of rock, in which the mineral is found, are called lodes or veins, these terms.
being generally used indiscriminately, although there is some slight technical
-distinction in their meaning. The surface indications of the existence of copper
are not very marked and farnish no reliable evidence as to the richness or extent.
of the underlying deposits. When its copper-bearing rocks are parallel with
the adjacent strata, they are said to run with the formation, but when they strike
them at an angle they are said to run across the formation, and are called fissure
veins,

A high and preecipitous bluff, if the indications justify it, is selected for the
location of a mine, as greatly facilitating the operations on the surface, and
affording important advantages for ascertaining the extent and value of the
mineral deposits. A gang of men commence at the top of the bluff, mining
downward, digging a pit generally seven by twelve feet in dimensions. This is
called a “ shaft,” and the work of excavation is termed “sinking.” A shaft is.
either perpendicular, or else *“ sunk upon the vein,” that is, in the strata of cop.
per-bearing rock when that has been reached, before taking its ¢ dip ” or slant.
Every mine possesses at least two shafts, and usually more. At a certain depth
from the surface, generally about 10 fathoms, & tunnel, seven by five feet in
dimensions, is started horizontally, running along the vein and connecting with
the other shafts. This is called a * level,” and the work of excavation in this
case is termed ¢ driving”’ The shafts are some hundreds of feet apart, and when
thus connected, a strong current of air blows through the mine, giving it
thorough ventilation. The work continues still deeper. The shafts are sunk
10 fathoms more, and connected by another level, and so on ad libitum, and in
the mining vernacular these successive galleries are apoken of as the ¢ ten-fathom,
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level, twenty-fathom level, thirty-fathom level, etc.” From the foot of the biuff,
also, work is gemerally commenced, and an opening is “ driven ” hornzonta.lly
into the rock, connecting with one of the first levels. This is styled an * adit,”
used for purposes of drainage and ventilation, and often as a means of entrance
and egress. The shafts, levels and adits constitate the mere skeleton of a mine,
and this preliminary work, which requires months of labor and immense outlays
is ealled “ opening the mine,” and not until it is completed can the production
of mineral in any considerable quantities be attempted. The shafts are provid-
ed with a series of narrow ladders, each from 30 to 40 feet in length, which are
securely partitioned off and firmly fastened, and by which the miners ascend and
descend. The shafts are also provided with massive hoisting apparatus, a large
bucket being used in case the descent is perpendicular, but a tramway and a car
known as a “ gkip,” if it is inclived. Tramways are all placed in the levels to
transport the rock to the shafts, and provided with small cars. A large pump
is carried to the lowest depth of the mine and kept continually in motion, and
n occasional cases artificial ventilation is furnished in remote portions by means
of air tabes, connected with a farning machine on the surface.

When the mine has been thus opened and the necessary machinery provided,
parties of miners commence to “ stope,” that is, to remove by blasting the rock
which either surrounds or contains the mineral. *Stoping” is therefore the
main business of the mine, to the wants of which all the other operations are
subservient. ¢ Stoping” parties, with one of the levels or shafts as their base,
take out all the “vein matter,” as the copper-bearing rock is termed, leaving
here and there nataral pillars to sustain the ponderons roof, whose weight no
timbers, however massive, could support. The copper is often found in enor-
mous masses, and then it is handled with great difficalty. It cannot be drilled,
and it is too tenacious to be blasted. The rock is therefore removed from its

“surface as mach as possible, and holes are drilled below it. Immense sand
blasts, consisting of many kegs of powder, are placed underneath, and by sev-
eral of these it is torn from its stony fastenings. In the Minpesota Mine, a mass
of copper was found which weighed 450 tons, and in one of the sand blasts,
wtich were placed under it, 33 kegs of powder were used. At the same mine, &
mass of copper of about five tons, found some 18 feet beneath the surface, was
thrown by one of these large blasts through the over-laying earth high in the air,
and fell many feet off in a deep ravine. When these masses are too heavy for
handling, or too large for transportation through the narrow levels, they are
cut up with cold chisels, a tedious but the only efficacious process. The copper
is also obtained in small pieces of a few pounds, and this is called * barrel
work.” Mass and barrel copper are generally freed from all the rock possibla
with the pick and hammer, and thus shipped for smelting. The third variety
of the mineral is found in small grains scattered through the rock, and this is
crushed in the stamp mills, freed from the rock by washing, and shipped under
the name of “stamp work.” Considerable native silver is found mixed with
the copper, but most of this is abstracted by the miners, and never reaches the
company. The Cliff Mine, however, obtained $1,800 worth of silver from their
stamp work last year. Openings, similar to the shaft, are frequently made for
Yarious purposes from one level to another, or from a level to the surface ; thesg
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are called “ winzes.” Often, also, a species of “level” is started at right angles
with the general openings of the mines, i. e. running across instead of with the
formation of the copper-bearing rocks; this is termed * cross-cutting,” and is
generally used for * prospecting,” or determining the character and value of the
adjacent strata..

This account would not be complete without some brief allusion to the enor-
mous amount of surface improvement, which is as necessary to the successful
prosecution of mining operations as the underground labor. The ground has
to be cleared, and houses erected for the accommodation of the officers and em-
ployees of the company. Miles of road are made to connect the mine with the
nearest port, both to secure supplies and also a market for the copper. Pon-
derous and expensive machinery must be imported, and stamp-mills machine-
shops, forges, kilns, sheds, barns and offices constructed. A large dam must be
built to secure a constant supply of water to wash the stamp rock. An enor-
mous quantity of fuel must be supplied. Few people realize the tremendous
consumption of wood resulted from this cause. The demands of a large mine
will clear more than 200 acres of woodland in a twelvemoath. Of course many
teams and laborers are required in this department of the business alone. Stores,
capable of filling the wants of the new settlement, must also be started and
maintained, and all the chief mines possess their own school house and church.
All this must be created from nothing, and in the midst of a barren wilderness.
It is only when these things are seen, that the beholder commences to realize
the enormous capital required for mining operations. The prevalent ideas on
the subject are ridiculously absurd, and only those who have personal knowledge
can form just conceptions concerning the matter. Every mine necessitates a
village upon the surface, as weli as vast underground avenues, and when it is
stated that there are nearly one hundred mines on the Lake, the mind begins to
comprehend the immensity of the copper interest of this section.

WEALTH OF VIRGINIA,

Tar State geologist, Dr. Grant, has recently returned from a tour of this
Btate, and is more than ever impressed with the vastness and variety of the ma-
terial resources of Virginia. He appears to be surprised into an unusual degree
of admiration at the wonders he has witnessed. Although Virginians have long
heard vague accounts of the vast wealth in mines and minerals concealed in the
bowels of the earth, and are prepared to expect]gratifying disclosures, they will
scarcely be prepared for the wonderful results exhibited in Dr. Grant’s recent
explorations. Virginia energy has been' chiefly directed to agriculture. Few
of our citizens have sought to explore the hidden wealth and wonders of her
soil. But little has been known in regard to these, and that little has been re-
vealed more by accident or casual and superficial examination than by continued
and well-directed scientific exploration. Dr. Grant’s professional ardor and per-
sonal energy are in keeping with his high attainments. The State will be much
indebted to him for making her vast resources known to herself and to the
world.

Dr. Grant travelled about twenty-five hundred miles over the State, visiting
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nearly every county, and carefully examining and exploring each. He says that
Virginia possesses every metal and mineral that all the other States possess, and
eny specific one in as great abundance and of equal quality with an other single
Btate.

Of the metals examined by him may be enamerated gold, silver, iron, lead, tin,
ginc, platinum, molybdenum, tellurium, cobal, nickel, bismuth, antimony, arsenic,
plumbago, etc. '

Of the minerals, coal, marble, kaolin (porcelain clay), potter’s clay, fire clay,
faller’s earth, hydraulic cement, asbestos, soapstone, slate, red and yellow ochre,
mineral paints, manganese, gypsum, salt, marl, white sand, numerous mineral
springs, etc.

Dr. Grant has visited over one hundred gold mines, forty silver mines, twenty-
five consecutive mines of copper, lead and zinc, three tin mines, one platinum, two
of molydenum, one of tellurium, one of cobalt, one of nickel, one of bismuth, one
of antimony, four of arsenic, and twenty of plambago.

There are about two hundred square miles of coal lands in the Shenandoah Val-
ley, one hundred square miles in Chesterfield County, twenty square miles in the
Farmville fields, and two hundred and fifty square miles in Botetourt, Montgom-
ery, and other counties of Southwestern Virginia.

Of the valuable ores he says: The gold ores of Virginia are more brittle,
more easily crushed, and by analysis equally valuable with those of Colorado, and
cover fully as great an area.

Bilver is found both in simple ore, in argentiferous galena, and with native
eopper.

There are lead mines in Southwestern Virginia as rich as any in America,
They supplied the whole South during the war, and show no signs of exhaustion.
The ores are compact blue sulphuret, and are frequently found in solid veins
six feet wide.

The coppers are carbonate and sulphuret. Masses of native copper have
been found in this State of great size. The mines extend through at least
eight counties.

The iron ores are red and brown hematite, ferruginous ochre, specular, mag-
petic, spathic, black band, sulphuret.

The coals found are adapted to the farnace.

COMMERCIAL AND INDUSTRIAL STATISTICS.

OROPS, LIVE STOCK AND FARMS—ANNUAL REPORT OF THE COMMISSIONER
OF AGRICULTURE.

" The annual report of the Commissioner of Agriculture shows that, with the

exception of wheat, the yield of the crops during the past year has been very

Iarge. The following tables exhibit the result :
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AMOUNT OF OROPS. '

1963, 64 Inorease. Detrense,
Indian corn..wveeeees 897,839,213 580,451,408 182,612,191 csessecee
Wheat......vveenees 178,677,928 160,695,828 [ 12,482,166

Rye.coivirnve.eoees  19.989,335 10,872,996 t...vevees 116,360
Vats.ceveeeeerrvesey 170,120,864 175,990,194 6.8€0,8380  L.vvv..on
B&I‘ley....-...ﬁx.oou 12,168,195 1.,716,328 . Presescerh 1,442‘56?
Buckwheat ..ce00vees 15,786,122 18.700,640 2,914,418  .........

Potatoes ...oveeseens 98,965,108 96,682,029 cerevivaen 2,433,169

— — —

Total.ceoovv..ee 888,646,56¢ 1,012,059,292 141,386,039 16,074,201
Tobacco,..oceveaesen 168,353,082 197,460,229 84,107,147 ceserieen

Hay..oooveoon eosees 18,816,780 18,116,601 230,039
AVERAGE OF OROPS,

Tndian corn. . .e.ev.. 15,812,441 17,488,762 2,126,311 cecrrena
Wheat «..veneevvenes 18,008,986 18,158,089 £ 1.1: S
Rye.vevers vevenees 1,489,607 1410988  .......onn 28,624
0atsieeieaessscaeses 6,686,174 6481750  ..i.eeeen 224,424
Bﬂ.l’ley csecassvevvoce 567,2“9 640,317 PR Y lﬁ"z
Buckwheat ........0n 1,064,060 1,061,700  .......... 2,340
Potatoes. .cooveveeane 1,120,804 002,295  .inaeeeee. 227,609
Tobaceo. caveevrannes 216,428 230,826 28,408  .........
Bay..cooeeieeaaans 15,641,604 16,034,664  .0v eevnn 606,940

Total o .vovevvene 55,186,248 66,238,276 2,203,867 1,106,839

VALUE OF OROPS.

InditnCorn. .ovavereneecesveens  $278,089,609 $537,718,188  $249,628,574
Wheat..coeoes veveososernvuae 19%,992 837 294,315,119 96,822,282

Ry€..ovvivseaeensoce canensne 20,689,018 81,976,018 11,385,998
Vats covevsasosssenescsssensae 105,990,906 139,381,247 88,390,842
Barley. ... cacoccecicccesnonnss 18,496,878 16,941,028 8,444,650
Buckwheat .. viivececcerennas 12,560,469 21,986,763 9,526,204
PoLAtOs v eeeeeaany sosesrvonas 65,024,650 V7,184,048 22,159,498
TobAOCO. e eeeverasracscsssranss 24,289,609 29,836,226 5,045,618

Hay.coiveeeieoonnecncnass san 247,680,808 865,707,074 118,026,219

Total .coverveenoceenneaaes $065,764,322 $1.504,648,600 $548,779,868

The above tables do not show the exact comparative differences between the
years 1863 and 1864, because the latter year embraces the crops of Kentucky,
which are not in the year of 1863 Deducting from 1864, the comparison will
be as follows :

TASLE OF GOMPARISON BETW:EN 1863 AnD 1864.

1868. 1864, Increase, Decrease,
Bushels....cooveerenaeeess 888,546,654 959,821,150 71,274,696 ceeces

Tobacco, Ibsis ceoaeeeneress. 163,853,082 140,503,760 Veeeees 22,849,322
18,346,780 18,004,348 eeeees 342,361
AVernge...oeoveeriaceens 36,136248 53,960,707  ....... 1,186,451
Value of erops...es.e0e0...$956,764,822 $1,440,415,435 $484,655,118

The table of comparisen between 1863 and 1864 exhibits much that is impor.
tant. The increase in the bushels of graio is large and the decrease ia the pounds
of tobsogo raised is also great. The decrease in acres cultivated  is 1,185,451,
but the increase in the value of the above crops is $484,651,113.

The first increase is from the corn crop, and the last may be attributed to
e increase in the currency, or a spirit of speculation.

Voi, UV\—¥O0, I, - 10
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@ERIRAL SBUMMARY OF THRE AMMOUN? OF THE OROPS OF 1865, COMPARED WFrH THOSK
or 1864 anp 1863.

1665.- 18684.- 1863.-
'heat, bushels.......cc000vveews 148,652,829 160,695,828 179,464,086
Rye, bushels......coeivnnninnnans 79,548,905 19,872,975 20,732,182
Barley, bushels. . evtensvever 11,891,286 10,682,178 11,868,156
Oats, bushels.......000ve vevene. 295,252,806 176,690,064 178,800,675
Corn, bushels ...... ceverececcaves 04427853 630,581,408 451,967,969
Buckwheat, bushels......cc00urnne 18,331,019 18,700,540 156,806,456
Potatoes, bashels. .....cve000uns 101,082,095 99,266,888 100,168,870

— . ——
Total bushels......ceoeeeve.. P228505282  F,013,429,871 953,288,652
Hay, to08. .ceiviuvrivacnenncenns 23,686,740 18,118,751 19,736,847

Fobacco, Joe. . eovueiveennenannass 183,316,958 107,468,220 267,267,920

In the Western States the Wheat cropris very deficient in quality. It as:
Been estimated by the department that the deficiency in both gnantity and qual”
#ty is 26,241,698 bushels ; in quantity alone, 12,172,944 bushels. The quality of
the corn crop is excellent, and that of the remaining erops is believed to be am
average. The nomber of bushels in 1865 exceeds those of 1864 by 215,710,411~

LIVE STOCK.

The followfng table shows the total number of live stock for January, 1864
and 1865, the inerease and deerease thereof, the general average price of each
kind, the value of each kind, and the total value of all ;-

Animials, 1864, 1865 Incr. Decr.-
Horses. ........ viicessseeviacnss 4,019,142 8740938 ........ 808200
Mules........ccovveviransnnnceces 280,847 217,668 ........ 33,294
Oattle and oxen.....cccoeeeevvve.o. 7965489 17,072,691 ......... 892,848
COWB ..uvvvivvirvineneavranees 8,086,748 5768130 ........ 298,618
Sheep..... ..... Ciesieeerenesaes 24,346,391 28,647,269 4,300,879  ......
HOES eveinicviviiviennioneness 16148712 183,07088% .... ... 3,077,825

Total.ovveecneisneres cooervvs 58,867,279 58,647,368 . 4,300,898 4,610,704

RUMBER, AYERAGE PRFOE, AND TOTAL VALUE IN JANUARY, 1866.

Animais, Number. Aw. price. Total values
Horses ..oevcvvsenservenaeivones 8,740,983 $80 84  $302,425,499
Mules .ocvienie veeennsaccocnaey 247,558 102 08 25,041,488
€attle and OXeR /voiverarvinnnans 7,072,691 26 1% 185,090,087
COWB  teereecrnssoosessdanancas 5,768,180 36 70 211,718,290
Bheep oo, vieeesceccciiecesenes. 28,647,269 5 40 154,807,466
Hogs ceceveeredocsenevicinnenvvs 18,070,887 8 56 111,796,318

Fotal value . ovvrvervaveneinoanseceasciscvessosvaanarcaces $990,879,128

THE SOUTH.

'he Commissioner gives the following aecount of the farms in the Southern
States ¢

The average size of farms in the United States, in 1860, was 199 acres; almos?
double the average for Great Britain, which, in 1851, was 102 acres only. notwith-
standing the great size of many baronial and aristocratic “ holdings ”—there. being
po les than 170,814 farms in the kingdom, or considerably more than one-half of the
entire number, having less than 50 acreseach. But the average in the Southern States
i;:i'cir ﬁrenber than the general average for the United States, as the following table
ill show,
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Improved Unimproved  Number Av. No.

lands. lands. of farms. in each.

Delaware, cceeccsscecsasses BCTES 687,065 8617.230 6,608 15l
Maryland.. ..... cceceencenecnnen 3,002,267 1,038.304 25,494 190
Virginia ...cceeeveoeececaeersss 11487821 19,679,215 92,605 82¢
North Carolin® ..oeeveeceiniianons 6,617,284 17,245,685 15,208 316
South Carolina ..eevvivevosennses 4,672,060 , 11,628,359 83,171 488
Georgia .... .. eesecscessions 8,062,758 18,687,732 62,008 430
Florida c.veeveeercnereiincnee o 654,213 2,266,015 6,568 444
Alabama . ...cececeeetessasones 6,385,724 12,718,821 55,128 846
Mississippic . ceveevsnseerancacans 5,085,755 10,773,929 42,840 870
Louisiana. «ecvivcrsasenicennnsnn 2,907,108 6,591,468 17,328 536
Texas. ....cooevesvesncecccanans 2,650,781 22,693,247 42,841 591
Arkausas, ... ceeense 1,983.318 1,790,898 89,004 245
Tennessee .ooovvennss ceae ee 6,795,337 18,873,828 82,368 251
Kentucky c.ooeevvens cvsecenonss 1,644,268 11,619,053 90,814 211
Missouri covuneee cveeeneianiess 624,871 13,737.939 92,792 215

Total ceeecececnaceanaonenees 74,362,565 171,101,718 764,867 820 °

The large proportion—almost three-fourths—of unimproved land in farms, in ad-
dition to the unimproved public lands, illustrates pointedly the necessity that vastly
more labor be applied to their cultivation. The most populous states in the Union
have the smallest farms, commanding the highest price per acre; and the value
per acre is, as a general fact, inversely proportionate to the size of the farms. Thus
the farms of Massaahusetts average ninety-four acres; of Rhode Island, ninety-
six; of Connecticut, ninety-nine; of New York, one hundred and six; of Peun-
sylvania, one hundred and nine, and of Ohio, one bundred and fourteen.”

SEEDS,

In the distribution of seeds, 234,945 packages have been delivered to senators and
representatives in Congress, 119,692 to agticultural aad horticultural socicties, and
408,683 to regular and occasional correspoudents, and in answer to personal ap-
plications—making total of all varieties of seeds of 763,231 packages.

The distributions from the experimental and propagating garden during the past
ear have been mainly confined to varieties of small fruits, such as grapes, straw-
erries, gooseberries, raspberries and currants. Of these about thirty-five thousand

plants have been distributed through the usual channela.

PHOTOGRAPHIC DISCOVERIES.

‘WE take the following account of the results of experiment in photographs
from a contemporary, assured that they will interest as well as instruct our
readers. '

NEGATIVES WITHOUT A NITRATE BATH.

The oft-repeated attempt to dispense with a nitrate of silver bath in producing
negatives has received attention during the year, and renewed experiments have
been made with some degree of success. Our own attempts made years ago
were chiefly directed to getting rid of the nitrate baths in the wet process. We
have made some experiments in the same direction during the past year. Herr
Paul Liesgang has done the same, and Messrs. Sayce and Bolton have succes-
sively experimented in producing dry plates by similar means. In their experi-
ments they use a colodion containing five grains of pyroxytine, five grains of
bromide of cadmium, two one-half grains of bromide of ammodium, and nitrate
of silver eleven to twelve grains, by which bromide of silver in a finely suspended
state, which is formed in the colodion plates coated with this, immersed in water
until there is no appearance of greaseness, and then immersed five or ten minutes
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in a fifteen grain solntion of tannin, to which we added three grains each of
grape sugar and gallic acid, and dried. This gives good negatives after very
short exposure on the application of an alkaline developer.

COMBINATION OF THE BALTS OF SILVER AND LEAD IN PRINTING.

M. Grune has produced some positives with the double oxide of silver and
lead. His process rests upon Wohler's discovery that if we precipitate a mixed
selution of a salt of lead and a salt of silver by potassa, a yellow precipitate is
formed, which is a true alloy of the oxide of the two metals. This alloy, con-.
sirt ng of sixty-six parts of oxide of lead and thirty-four parts of the oxide of
silver, is sensitive to the action of light. It is said that the paper to which it
is applied is printed as rapidly as paper coated with chloride of silver, yields
the most delicate half tones, and the fixing and toning are effected in the ordi-
pary manner. Ordinary paper is placed on a batb composed of

Nitrateof lead. .cecevvcieninie vaeseciesnnscnnseess 24 parts
Nitrate of silver....... PN P
Water couvrecocncscnncnnccenns teessasssavescsesess 20 ¢

‘When dried the paper is floated a second time upon a bath composed of one
part of potassa dissolved in thirty parts of water. The paper now becomes yel-
low brown, it is dried und then exposed. Under the luminous action the lights
become brownish, but they return to a pure white noder the action of the hypo-
sulphate of soda. The process tones in the gold bath exactly like those upon
albuminzed paper.

. NEW METHOD OF PHOTOGRAPHIC PRINTING.

Mr. Thomas Fox has patented a process of pringing without nitrate of silver,
which he states proiuces p cturee of an intense biack, equal if not blacker than
any known process, and which will not fade from ordinary exposure, Sensitize
the paper with a solution of bichromate of potass and sulphate of copper, mized
in the proportions of one part of the former to two of the latter, and eitber
float or steep the paper for a few minutes, then dry in the dark by a fire, (this
paper will retain sensitiveness for some days if carcfully preserved from the
dight) thea print from a glass transparency or a paper print. Tbe time of ex-
posure is much the same a8 in printing with nitrate of silver ; in sanshine from
one to three minutes is amply sufficient for glass. Prepare a strong decoction
of logwood, and filter such a quantity as will float the print, add a little bot
water to hasten the development, float the sensitized picture from half a minute
to a minute, print side down, and then holding it by one corner gradually raise
it from the logwood—a perfect delineated copy is the result. Next dip it into
hot or cold water and varnish. This gives a very distinct picture, with the .
shudes of a deep black, and the lights of a rather greyish yéllow tint. In
order to obtain a white ground, I use a weak solution of alum, put in hot
water.

RECOVERY OF BILVER FROM WASTE SOLUTIONS,

It is stated t'at out of every one hundred ounces of silver used by & photo-
grapher, that nivety-three ounces may be recovered, which would be and is to a,
great extent in this country lost. It is but lately that they even saved the clip-



1866.} Commercial and Industrial Statistics. 157

pings of the prints and would not have done so then, but they found that there
were men traveling around, who were wishing to buy them. A plate of copper
left in the solation of nitrate of silver which constitutes the washings precipi-
tates the whole of the silver in the state of metallic sponge in four and twenty
hours. A plate of zinc acts in the same manner.

A plate of copper left in the solution of hyposulphate soda, which constitutes
the fixing bath precipitates the silver in the form of a coherent powder often
even in a continuous plate but with less rapidity. Two dsys’ contact are neces-
sary at least, and four days are better, but at the end of this time the action
may be covsidered as terminated, prolonging it will be neither injurious or ad-
vantageous, if the precipitate be longer in presence of hyposalphate of soda.
It is not moreover so complete. The quantity of silver lost by discarding the
hyposolution as is mostly done, is about 37 per cent. '

We perceive from every point of view that there is an advantage in treating
separately the washing waters before toning and the fixing solution. To this
end the photographer must have either within or without the operating room,
two earthen vessels of such dimensions that one may coatain the washing water
of two days, the other the fixing solutions and their first washing of four or six
days. In each of these pots a number of plates of copper placed on two large
plates placed opposite to each other answer the purpose very well. No sus-

" pension or particular precaution is necessary. The eheets of copper may simply
rest against the sides of the vessel. In the course of his working the photce
grapher will throw the washings into the first pot and allow them to remain
twenty-foar or forty eight hours as required. Into the second pot he will throw
the fixing bath and their first washings, taking care to leave them for at least a
couple of days to settle.

THE MONSTER BELLS OF THE WORLD.

In making large bells, loudness rather than pitch is the object, as the sound
ean be conveyed to & much further extent. This accounts for the enormous
weight of some of the largest bells. St. Paul's for instance weighs 13.000
pounds ; the bell of Antwerp, 16,000 pounds ; Oxford, 17 000 pounds ; the bll
at Rome, 19,000 pounds; Mechlin, 20,000 pounds; Bruges, 23000; Yorks
24,000 pounds; Cologne, 25,000 pounds; Montreal, 29,000 pounds, Erfurt,
30,000 pounds ; “ Big Ben,” at the House of Parliament. 31,000 pounds ; Scns,
34,000 pounds ; Vienna, 40,000 pounds; Novgorod, 69.000 pounds; Pekin,
139,000 pounds ; Moscow, 141,000 pounds. Bat, as yet, the greatest bell ever -
known is another famous Moscow bell, which was never hung. 1t was cast hy
the order of the Empress Anne, in 1653. It lies broken on the ground, and is
estimated to weigh 443,772 pounds. It is nineteen feet high and measures
around the margin, sixty-four feet. No wonder that it bas never been sus-
pended.

There are few bells of interest in the United States, The heaviest is prob-
ably the alarm bell on the City Hall in New York, weighing about 23 000
pounds.

As the Russians make their pilgrimage to the great Moscow bell, and regard
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it with superstitious veneration, so the American citizen honors and venerates
the old Independence bell at Philadelphia, for he i3 not only reminded of the
glory of the R -volution, but he believes, now more than ever, sioce the injuno-
tion has been obeyed, its inscription—* Proclaim liberty throughout the land,
unto all the inhabitants thereof.”

SALARATUS BY THE ACRE.

Fitz-Hugh Ludlow, in his overland trip to California, found between Utah
and the Humboldt mountains a large desert composed, as he says, of * sand of
spowy alkali” He describes it as one of the most dismal and forbidding spots
that was ever traversed by the foot of man; but, in view of the extension
through it of the Atlantic and Pacific railroad, he suggests an interesting pos-
gibility as to its future use. He says: ¢ In its crudest state the alkaline earth
of the desert is sufficiently pure to make violent effervescence with acids. No
elaborate process is required to tarn it into commercial soda and potash. Coal
has tIready been fourd in Utuh, Silex exists abundantly in all the desert aplifts,
‘Why should not the greatest glass-works in the world be reared along the desert
section of the Pacific road ? and why should not the eutire market of the Pacifie
coast be supplied with refined alkalies from the same tract ?

WORSTED 600DS.

The manufacture of worsted goods, consisting of all wool and cotton warp,
mouscline delaine, bareges, cashmeres, etc., for ladies’ dresses, is maioly carried
on in three establishments, in the United States. These are the Manchester
Print works in New Hampshire, the Pacific Mills at Lawrence, and the Hamil-
ton Woolen Company’s Works at Southbridge, Massachusetts. The product
of the aforesaid establishments in 1864 was 22,750,000 yards, the anoual value
of the products $3.710.375, annual cost of labor $543,684, female hands em-
ployed 1,277, male bands employed 101, sets of cards 110, cost of all raw mate-
rial used. $2.442,775, pounds of cotton used, 1,653,000, pounds of wool, 3,000,
000, capital invested, $3,230.000.

>

MANUFACTURES OF LOWELL,

Lowell’s 33 cotton mills employ 948 males and 1,650 females, and last year
produced $7,125,753 worth of fabrics; two calico and muslin delaine mills em-
ployed 188 males and 11 females, and turned out $3,167,122 worth of fabrics;
15 woolen mills employed 699 females and turned out $2,620,214 worth of fab.
rics ; 5 carpet mills employed 382 males, 573 females, and turned out $3,570,.
453 worth of carpeting.
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STATISTICS OF POPULATION.

POPULATION, ETC., OF MEXi¢O IN 1865,

Tae following table and remarks upon the same are from a late number of the

Mexican Times.
Departments.

WUCAtAD . .4 evesaccsnnsenncocae
Campeche...ovvenrieerecerca
da Lagnus . eaevececcenccacnns
TobASCO . cvnrarseanssocsevaca
Chinpas . ccvvaencecavacscaces
Tehuantepee ..oocvancennianes

AJACR . eas . ooe somecvenssence.

Ejutlan .covivieeeniieecnnnnne
Teposcolula vooevevereenceneen
Vera Cruz .ceeveensees ssecea
Tuxpan .cooeeeriecrvencesonn
Puebla ..o vveivnncenn caeees
Tlaxeald .. coveeeeosscece coee
Valle de MeXic0 .conseoaccccea
Tulancingo «.eovoonceasceocans
Tula .. ..ivevreorccaccocssona
ToluCh. cooveneeosncosmcnonces
lt\ll’bidﬂ-...--;no,.-oo.'--co-;
QUEretord. ccaveeesscosssccsase
GUerrero . coevevnssossocesnens
Acapulco . ,...uvennns
Michoaca .cvveaonses
Tancitaro . v esveessesnccoccaes
Coalcoman. coveeeecsns sonens
Oulima..........“......u--
JalisCo . vaniaceressccescconeas

Guanajusto ...coee

Aguascalientes.. .., esesveoances
ZAaCAteCDS .o v vrerssasaceanscss
Fresnillo ..ovevinnsaecceeeces
Potosi..eceeseeecsernsnaceess
Matehuals ccoevaesrncccnessee
Tamaulipas .covveseencaranens
Matamoras. ceeeiaeaereccconss
Nuevo Leoa coeivsnvescieencs
Coahuila ..ovevevecescanscans
Mapimi..eseeeerssncecamnnen

MazatlaR coeveeeerees sovnone .

Binalos. sesieerctecrsacnenses
Duraugoe .cc.eonseoseccesiaca
Nazas. ceeesecsssscescencssne
AlamMo8. cseveereascsasesnenes
BONOT& .iviveeensseess conss
AriZong. ..eeessencesnnncoecs
Huijoquills .eoveeenineeinenas
Batopilas ...eveeveasencennes

California .. covnee neceennnas

w..u.unu....u..n

4q. milea. Population.
30,659 263,647
18,594 124,368
10,631 47,000
11,906 99,930
11,698 157,318
12,494 85,276
41,498 235,845
7,231 93,876
8450 160,720
13,243 265,159
8,331 97,940
7181 467,788
8,437 839,571
2,562 481,796
6,437 266,678
8,858 178,174
6,841 811,853
5,206 157619
5,915 278515
30,425 424,836
12,408 97,949
10,937 417,818
7,462 179,100
6,200 96,450
7,059 186,783
7,826 219987
8,722 82,674
10.787 78,6 &
9,075 801,850
11,060 433151
11,156 192,823
14,368 82,860
14.13% 808,116
18,146 88,427
12,506 71480
18,719 49,034
14,868 152,645
24,975 63.178
28,300 6,177
13,128 94,387
£8,100 82,186
21,213 103,608
18,306 46,495
16,608 41,041
26,212 80;129
30,826 25,608
27,993 16,092
18,545 71,481
33,881 685,824
52,781 12,420
112,850 8,218,080

Capitala.
Merida.
Campeche,
El Carmen.
8t. Juan Bautiste.
Saa Cristobal
Suchil.
Qajaca.
Ejuttan.
Teposcolula,
Vera Cruz,
Tuxpan.
Puebla.
Tlaxcala.
gexieo.

ulanci

Tula. e
Toluea.
Tasca.
Queretaro,
Chilpanciango,
Acapulco,
Morelia.
‘Tancitare.
Coalcoman.
Colima.
Guadalajara.
Autlan.
Acaponita,
Guanajuato,
Aguasealientes,
Zacateenas,
Fresuillo,
San Luis.
Matehaala.
Giudad Victaria.
Matamoras.
Monterey.
Sakillo.

8. F. de Rosaw,
Magatlan,
Binalos.
Durango,
indee.
Alamog
Ures,

Altar.
Jimenes.
Hidal:o
Chihuahua,
La Pag
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The above statement is correct —it is official. The empire is divided into fifty
departments, with an area of 712.850 square miles, and a population of 8,218,080
souls. It is more than three times as large as France, four times as large as
Spain, and about thirty times the siae of Holland and Belginm. It is in extent
and interpal resources a first ¢lass empire.

No country oo earth has as many natural advantages. Mexico is sef sustain-
ing in every way. She raises her own breadstuffs of every kind ; her beef and
pork ; ber coffee, suzar and checolate ; her indigo, cochineal and wanilla, her
wool. thread and cordage, and is now producing a large quantity of her cotton.
8he produces wines, aguardienta, mezcal and pulque in the greatest abandance,
In the northern departments, bordering ou the Rio Grande, there is a fine graz~
iog region. Here are immense herds of horses, mules, cattle and sheep. The
middle portion of the empire is more devoted to agricalture—to corn, wheat
rye, barley, and oats. Here the Irish potato grows well. The Pacific and
Atlantio coasts are well adapted to sugar, coffee, tobacco and rice, and all the-
tropical plante and fraits. In the extreme South, in Yucatan, Campeche,
Tebuantepec, Tabasco and La Laguna, is the country for dye woods, mahogany
and the very best eacao. llere also grows in very great perfection the cocoanut
and the chirimoya and every other inter-tropical fruit. ‘The lovers of batural~
history will find bere in their native forests the noblest specimens of animated
nature.

QOajaca produees cochineal and indige in large quantities, while the high landa

of Jalapa have monopolized for years the production of the celebrated “ purga-
tive drug.” :

The most valaable silver mines are situated in Tulaneingo, Zacatecas, San
Luis Potosi, Guanajuato, Jalisco, Guerreso, Sonora, Sinaloa and Chibuabua.
The copper mines of Chihuahua are said %o be the richest in the world, and the
pearls of Lower California bave ever bees in great demand. The silver mires
of Real del Monte and Pachuda, in Tulancingo, are but a short distance from
this city. They are the most valuable in the country, and are now yielding
their owners large dividends. The mines of Guerrero are not ouly rich in silver
and gold, but the streams abound in precious stones.

The mint of Mexico has coined from 1800 to 1360, in silver, $405.924,496:;
i® gold, $26.175,544. How much of these precious metals was coined belore
1800, and how much was taken owt of the eountry by Spanish viceroys, by refa-
gee presidents and genera's, and by that system of smuggling carried on so.sac-
cesstully for so many years, will never be made known.

This is a vast empire of mountains and valleys. The valleys are exceedingly
rich and productive, while the mountains are filled with hidden treasores. Fwo-
thirds of all the silver io cireulation in the wide world has been taken from
Mexico. If she s but true to herself—if ker citizens will rise above the-small
bickerings of party, and rally aronnd our republican Emperor and support him
in his onward mareh of progress and improvement, this empire will soon be one
of the riehest and happiest portions of “ God’s green earth.” Mexico is richer
to-day than sheever was. New mines are daily discovered and worked with im-
proved machinery. There are in her mountains ten thousand times more silver
and gold than have been taken out. All she wants is energy —energy—energy.
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. CENSUS OF I0WA.

The census recently taken shows the total ‘white population, as far as returns
have been made, to be 749,904, divided and classified as follows : Males 379,027;
females, 370,877 ; entitled to vote, 146,279 ; militia, 97,624 ; foreigners not nat-
uralized, 10,594 ; between the ages of five and twenty-one years, 293,204 ; blind»
259 ; deaf and dumb, 271 ; insane, 612 ; colored males, 1,801; colored females,
1,798 ; total colored, 3,599. There are five counties in the northwestern part of
the State from which no report is yet received, which, at the last census, con.
tained 170 inhabitants. Adding these to the total given above, we have 750,"
874. This is an increase in the last two years, in the white population, of 47,912;
entitled to vote, 11,229 ; militia, 6,586 ; between the ages of five and twenty-
one years, 26,787 ; colored, 2,279.

MERCANTILE MISCELLANIES.

THE NATIONAL TREASURY.

Tre following abstract of a letter from Washington deseribes the modus ope-
randi at the National Treasury : .

Everybody is familiar with the peculiar signature of General Spinner, the
United States Treasurer, on the notes constituting the National eurrency. I
provose in this article to give your readers a little insight nto the
business of that department of the Treasury, over which he presides. The busi=
ness of the Treasurer of the United States is transacted in six divisions or ba-
reaus, as follows : The cash division, the bank division, the issue division, the
loan division, the redemption division, and the division of accounts.

The cash division is & gigantic bank. It has its cashier, its paying teller,
its receiving teller, its interest clerks, and its vault clerks. Into its yawning
vault is poured the entire revenue of the United States Government. The
receiving tellers receive all the revenue derived from the customs and imporé
duties, from internal revenue, and from the post-office. The paying teller pays
out money on drafts and checks on the Treasury, inclading all warrants drawn
by the Postmaster General, all checks drawn by disbursing officers, the salaries
of all persons in the diplomatio service, and all officers of the army and navy,
and a)l pensions.

The vault clerks receive all the money which comes into the hands of the
receiving tellers. They keep the money in solid square packages, about ten
inches square. - I took two of these packages, one in each hand. They were
both of the same size and weight, and presented the same outward appearance.
Yet one contained only $4,000. The other contained the nice little sum of 4,
000,000—enough to support a man comfortably during one’s lifetime, with the
exercise of economy.

The vast extent of the cash division may be realized from the fact that its
receipts duriog the last fiscal year amounted to over two thousand millions of
dollars, and its payments to even a larger sum.

The entire receipts of the cash division for the last six years have heen five
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thousand millions of dollars; and the entire payments during the same time
have also amounted to five thousand millions of dollars. The receipts for 1860
were only twenty millions of dollars, and the payments only nineteen millions
seven hundred thousand dollars.

The business transacted in the redemption division is very curious and inter.
esting. It requires a corps of eighty-two clerks, sixty-three of whom are ladies,
and is transacted in fourteen distinct apartments. All the currency that has
served its purpose, and all mutilated United States notes, whether bearing in-
terest or not, and all matilated, torn or soiled fractional cun-eﬁcy, is sent to this
division from all parts of the country, and is here redecmed, and the amount re-
turned to the sender in good and new currency. Here we see why Mr. Clark’s
money mills must be kept constantly running, and why it is necessary for such a
vast volume of currency to be constantly made. I’aper money lacks the dura-
bility of specie; and as it wears out, it must be replaced with fresh issues, or
 redeemed.” Hence the redemption division of the Treasury. The detaced,
mutilated and worn-out notes reach the redemption division in large packages.
They are sent in by banks, by railroad companies, by the cashiers of street cars,
and by private individuals. If a note has been into one hundred pieces, and
all the pieces be present, it will be redeemed at it its full value. The counting
of the contents of the packages is done by the lady clerks, who sit at tables with
the packages before them, These ladies are obliged to detect counterfeit notes,
as well as to count, and they do this while counting. They have acquired re-
markable skill and dexterity in this respect, and some of them can detect a coun-
terfeit note sooner than many men who cousider themselves expert. From $80
to $100 in counterfeit notes are received here daily, and each note is at once
branded ¢ counterfeit” with a hot iron. Certificates of indebtedness from Na-
tional Banks are received here, and are redeemed one year after date of issue, by
checks on the Assistant Treasurers in New Y ork, Boston and Philadelphia.

After the packages of notes have been counted and found correct, they are
cat in two by an instrument like a straw-cutter, worked by hand. Oune-balf is
sent to the Secretary, the other half to the Register of the Treasury, by whom
they are again examined, counted and compared, as a final check on the redemp-
tion division. They are finally burned.

The division of accounts is one of the most important in the Treasury, The
work is transacted by H. Lighton, chief of division, F. M. Meline, chief book-
keeper, and twenty clerks. The accounts passed upon in this division, and sent
here for adjudication, embrace every item of the receipts, revenues and expendi-
tures of the Government. All depositories and collectors of revenue, and all as-
sistant treasurers make stated and regular reports of their financial transactions
to this division. The}accounts of all moneys transferred from one place to an-
other ; from one United States depository to another ; from one assistant treas
urer to another—are all sent to this division, and are properly entered, charged
and credited. All drafts upon the Treasury are issned here ; and thus every dol-
lar that passes into or out of the Treasury is accounted for in this room.

The bank division has charge of all the bonds and secarities deposited with
the treasurer by the national banks a... ., ates depositories. There
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are 1,554 of these national banks now in existence. Before any national bank
can go into operation, it is required to deposit in this bank division a certain
amount of bonds and other securities for its circulation. These securities are
kept in a large vault, which contains 1,600 compartments, in 1,554 of which are
deposited the bonds and securities sent in by the 1,554 national banks. No
one has access to this vaalt except the chief of the bank division, unless on spec-
ial written order from the Secretary of the Treasury. Receipts of these bonds
and securities are sent by the bank division in duplicate, one to the Comptroller
of the Currency, #nd one to the bank depositing the bonds. The banks are then
farnished by the Controller of the Currency with what currency they need, the
amount being regulated by the amount of security deposited. A register of all
the bonds and securities depositud is of course kept. All the pational banks
make reports twice a year, in January and July, to the division of the amount
of their capital stock, &c., and the substance of these reports is recorded in tab-
ular form, in books kept in the bank division.

The loan division issues certificates of indebtedness on checks presented by
disbursing agents. These are only in two denominations—$1.000 and $5,000.
Each certificate is numbered, and as each one is issued, a record of the fact, with
the oumber and the name of the person to whom it is issued, is entered. These
certificates are payable one year after date of issue. For the week ending July
26, the certificates issued amount to $2,450,000.

The compound interest notes, the fractional carrency, and all the United States
notes engraved and printed in the Treasary building are sent to the issue division
of the Treasury, where they are counted, and then sent to the cash division,
The general supervision of all these six divisions rests upon Gen. Spinner, the
Treasurer of the United States, who nas beld his present position sicce the be-
ginning of President Lincoln’s administration,

THE CATTLE PLAGUE.

Tz Cattle plague still occasions the deepest alarm in England although it
did not seem at last accounts, to be spreading very rapidly beyond the districts
where it began its ravages. To sum up the annals of this terrible and mysteri-
ous scourge from various sources it would seem to have made its first appearance
in the British islands in the year 1745, the infection having been communicated
by a bundle of hides taken from the bodies of diseased cattle and shipped from
New Zealand where the sale and use had been prohibited. They were clandes.
tinely sold on their arrival and at once propagated a pestilence which spread
with amazing rapidity through every country on the known Globe. For twelve
years it ravaged the flocks and herds of England, the Government having paid
scarcely any attention to its progress until the third year, when it was already
too late to arrest it without ordering all the infected cattle to be exterminated,
80,000 bead were slaughtered but in reality 160,000 perished from the disease.
In the space of six months 40,000 perished in Nottinghamshire and 30,000 in
Cheshire, and the sum total of loss in Europe was estimated at 3,000,000 head.

In far earlier times, the malady had appeared ou the Continent. In the
reign of Theodoric, it raged at the South and about the time of Charlemagne’s
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return from his expedition against the Danes, whole herds died off in France.
It again broke out in 812, 1223, 1625, 1710 and 1717 at the two periods last
named visiting Poland and the Russian steppes with pecaliar severity. In 1770,
Holland lost 375,441 head of horned cattle, and the same scourge re-appeared in
1806 during Napoleon's campaign, in Italy killing in Piedmoat alone 3,500,000
head. From 1713 to 1796 says the French Feuille du Cultivateur, or agricul-
tarist’s paper, France and Belgium lost ten millions of cattle. In 1806, after
the forays of the Cossacks of the Don along the banks of Vistala ; iu 1813,
subsequently to the invasion by Schwargenburg and in 1855 during the Crimean
war, the pestilence broke out with great virulence.

It would seem according to these statistics, that the disease has always revealed
itself just after some great displacement or agglomeration of masses of men,
and this fact is one of the strongest phenomena connected with the origin of &
disease which seems to attack animals only and to spare the human race. Thus,
it takes its source among barbarian hordes or armies of ill fed and ill clad sol-
diers and limits its contagious qualities to the brutes. 1b 1747, indeed, the New
Z:aland importation of diseased hides gave in another origin but this year there
have been no great unusual collections of human beings anywhere but at Mecea
The collection of dead animals carcasees was in the Nile, yet, it was from Hun-
gary alone that the malady took its origin to fall afterwards on England after
baving ekipped the other countries of Europe. The disease appears to be
limited to London and a few adjacent counties and many savants believe that it
is not the old malady of preceding centuries but a comparatively simple pleurop-
neumonia which in France, at last, is successfully treated by the cattle doctor.
Their alleged reason for this belief is that infants of from two to eight months
fed upon the milk afterwards shown to have been infected have died of well
defived typhoid fever—a reasonable result of pleuropneumonia in the milch cat
tle which alone are the victims of the present scourge whereas in former cases
the sickness attacked other kinds of cattle and spared the human race. IFf this
be true, abstaining from the use of suspicious milk would secure from the direct
effects of the pestilence those who have hitherto made it a portion of their diet;
and treatment for the ordinary sickness named would restore the cattle.

COFFEE. ,

A recent author gives a very learned account of the discovery of the coffes
shrub ¢ during the latter part of the seventeesth century,” the whole of which
is & myth. and was probably designed as a bit of humor, although it has been
extensively copied as veritable history. Itis true that Western Europe first be-
came acquainted with this beverage at the date indicated. The earliest mention
of its use in England which we can find is an account in 1652 of its preparation
by Pasqus, a servant of one Daniel Edwards, formerly a Turkish merchant, who
brought the berry and the art of cooking it from the land of his sojourn. It is
gaid that Solomon Aga, the Turkish Ambassador, made its use known in Paris
in 1669, but it was not until 1672 that the first coffee house was opened in that
city. The shrub was first planted in Jamaca in 1732, but its early culture was
much neglected.
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We mitst go to Arabian records, however, for the history of coffee. There it
was indigenous to the soil, and there it has ever been found in its highest pet-
fection. The use of coffee in Arabia can be distinctly traced back to the mid«
dle of the fifteenth century. Among the Greeks and Romans it appeared to
be unknown, and it was first introduced into Constantinople about 1664. The
old manuscripts contain some very curious records of the strife amid which it
won its way to public tolerance. The city of Aden boasted of setting the exa
ample of its public use about 1450 ; Mecca and Medina followed, although not:
without great opposition from the religious authorities. The Koran forbids the-
use of intoxicating beverages, and coffee was supposed to belong to the inhibited:
elass. In 1500 it became popular in Grand Cairo, when its use was fiercely as-
sailed by the sterner adberents to the Moslem faith. Abdalla Ibrahim in 1523.
pablicly denounced it, and its friends and foes disputed the guestion so tens.-
ciously, that at last they came to blows, and a stormy riot was the result. The
heverage maintained its ground, however, and its constant use having dispelied
the illusion concerning its inebriating qualities, it was quietly tolerated for a.
while, and ultimately came to be universally esteemed as au innoceent and health -
fal refreshment. A manuscript more recently discovered, and now.in the royal
library at Paris, ascribes the discovery of coffee to Dhabani, a celebrated scholar-
in Arabia Felix, in 870 of the Hegira, but this was more than forty years after
its common use in the city of Aden. '

The coffee tree is an evergreen shrub, varying in height from 8 to 20 feet, and
is grown from the seed. After it is two yearsold it commences to bear, produce
ing & purple berry of an oval shape, about the size of a common cherry This
berry has the seed at the core in separate cells, and these seeds are the coffee bean
a8 it comes to-market.

The English have never been large consumers of coffee, tea and beer having
had the preference for a century. Germany is first in the list of consumers, and
the United States stands next on the roll. The French of Paris and the large
cities are great coffee dinkers, but the light wines form a cheaper substitute in
the provinces. The total annual product of the world is set down, in a recent
circular, at an average of about six hundred and seventy-two million pounds, or
say three hundred thonsand tons. Half of this is produced in Brazil, where the
tree grows far more luxuriantly and bears more heavily than in its early Eastern
bome. The increased product, however, brings with it a rankness of flavor:
which makes the Rio least favored by persons of delicate taste. Akout
50,000 tons comes from Java and Sumatra, 30,000 tons from Ceylon, 25,000 tons.
from St. Domingo, and the remainder from a variety of other countries or islands
in or near the torrid zone. The consnmption bas been estimated by Mr. Moring
at 234 per cent for the German Zollverein, 18} per cent for the United States,
144 per cent for Holland and Belgium, 104 per cent for France, 8 per cent for
Austria, 74 per cent for Southern Europe, 7§ per cent also for Northern Eu-
rope, 5% per cent for Great Britain, and 5 per cent for all the rest of the world.
We do not regard this as a very exact division, but it will answer very well to

give a general idea of the distribution of that portion of the crop which is pre-
pered for market.
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In this country the Rio and other strongly flavored descriptions have been
used at the West and some parts of the South, the more delicate kinds being
reserved for epicures in all parts of the coantry, chiefly at the North and East.
The high prices brought about by a heavy import duty, and the depreciation of
the currency, have greatly increased the tendency to adulteration, and this has
been facilitaed to an alarming extent by the large sales in a ‘prepared’ state
and the gross carlessness of purchasers. Of course, to purchase coffee roasted
and ground is to invite adulteration, and manufacturers are not slow to avail
themselves of this privilege. If only chicory, roasted peas, and other compara-
tively innocent substances were used in this mixture, the fraud would not be so
reprehensible ; but we bave reason to believe that a large portion of the adulter-
ants are much less innocuous. In 1862-63 the official record of coffee imports in-
to the United States was 80,461,614 pounds, costing abroad in gold $10.395,-
860, wkile 10,641,350 pounds of chicory were landed at a cost of $305.983,
Some of this so-called ehicory we tested, and found it altogether spurious,
plausible flavor having been imparted to it by a solution of licorice paste mixed
with some pungent spices. Even if we return to lower prices for coffee, the lazy
habits of A merican housekeepers will still encourage the sale of ground coffee
without examination, thus inviting adulteration, and driving the honest roasters
altogether from the trade.

But perhaps the most audacious exploit of the coffee merchant is one of late
date. It is well known that the United States government supplied its soldiers
in the field, during the late war, with the finest of coffee ; while to the citizen
was left the commonest trash at the highest figure. Under these circumstances a
firm in New York, prompted, no doubt, by bumanitarian feelings, undertook to
revamp the grounds left from the camp-kettles, by dryingand mixing, hundreds of
barrels of which were returned to New York and sold asextra Rio to the great
satisfaction of our citizens.

CATTLE YARDS OF CHICAGO.

Ixn order to accommodate the immense amount of live-stock brought to the
Chicago market the different railroad companies, as well as private individuals en-
gaged in the trade, have found it necessary to construct, from time to time
extensive cattle yards. These yards were necessarily scattered around and widely
separated from each other, and very great inconvenience was occasioned thereby-
‘Whenever a herd of cattle were to be transferred from ope line of railway to
another, they would have to be unloaded, driven through the streets perhaps
several miles to the yards of the company over whose line they were to continue
their journey, and then placed in other cars. Another evil of this system was
that most of the yards were situated in or near the city, and were generally
regarded as a nuisance by those residing in the vicinity. The increase of the
cattle trade made it necessary that such arrangements should be made as to
afford more convenience and less delay in the transhipment of cattle; accord-
ingly a plan was proposed that all the railroads centering in Chicago should
unite in building one mammoth stock yard, sufficient for the wants of all, and
situated in such & place as could be easily reached by all the roads and by the
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public, and at the same time be sufficiently remote from the city. This plan
was at once acted upon, and all the railroad companies agreed to enter into the
project. A company was organized with a capital of $1,000,000, and in a
short time ull the stock was taken—the greater portion by the railroad com-
panies, and the remainder by the leading cattle dealers and, packers of Chicago,
Immediately after being organized, the company purchased 345 acres of land,
several miles from the city, and the work of building the yard was commenced
about the first of June, Large drains six fect deep were dug, running north
afid south through the grounds, 150 feet from each other, and running into these
from the east and west sides were numerous small drains two feet deep and 30
feet apart. After completing the draining, the whole yard was planked. This
was done by placing large sills on the ground, putting joists over them, and
nailing on these joists heavy pine plank. After the planking, which extends
throughout the whole yard, the place was surveyed out into blocks, and then
divided into pens. These pens vary in size from 20 feet by 35 feet to 85 feet
by 112, and in capacity from one to 13 car loads, They are so arranged, bow-
ever, that at any time two, three or four of the pens can be thrown into one.
There are in all 500 pens, and they are all numbered so that they can be easily
found. The pens for cattle are open on top, while those for hogs are covered
with shed-roofing. The place is divided into streets and alleys cutting each
other at right angles. Each of these streets is designated by some particular
number or letter, and vary in width from 33 to 75 feet. The alleys are from 16
to 24 feet wide. At the entrance to every pen there are two gates, which when
open swing right across the street, and thus stop up the thoroughfare, so that
when the cattle come to it they cannot go further on, and being unable to turn
back must passinto the pen. The gate is then closed and they are safe. Around
the whole 345 acres there will be a high board fence.

Through every stall runs a two-inch iron pipe connecting with a four-inch
Ppipe runping through the ground at the depth of over two feet, These pipes-
will conduct water for the use of the stock into every part of the yard, all the
drovers need do is to turn on the water, and it flows into troughs in any re-
quired quantity. When finished, there will be more than six miles of the water
pipes running through the yards. It is estimated that there will be over 500,-
000 gallons of water used around the place daily, and where the supply is to
come from has not yet been determined. A well has been dug, and, at the depth.
of seventy feet, a fine spring was struek, which flowed so rapidly that the work-
men experienced some difficulty in escaping with safety. A very large quantity
is now used from this well, and yet the supply continues as great as ever. The
company are in hopes of being able to obtain a sufficiency of water for all pur-
poses from several of these wells, and they are now having two made.

On two sides, the east and west, namerous railway tracks are laid down for
the accommodation of all railroads centering in Chicego. There are nine rail-
roads interested in the undertaking, each of which has 1,000 feet of track for its
own particular use.

In connection with this immense cattle yard, there will be erected a very
large hotel, sufficient to accommodate several bundred persons ; a bank and ex-
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change buildimg, at which all the financial business of the yards will be transace
ted. Other buildings, consisting of stables, stores, workshops, and dwellings
are also being erected by the company in the vicinity of the yard. The work
at present in hand will cost about $500,000, but what the ultimate cost will be
the company themselves cannot estimate.

NON-0CCUPATION VITIATEB INSURANCE,

Tre Supreme Court of Massachusetts has just made a decision of much ime
portance to the insured. [t is, that when a policy of insurance contains a clause
to the effect that if the building insured is unoccupied for any time, without
notice to the office, the policy is void ; the building must actually be in use dur.
ing that time; it is not sufficient that everything remainsin readiness for use
and occapancy, and it is visited every day. The case that brought out this
decision was the suit of one Keith vs. the Quincy Mutnal Insurance Company,
to recover the insuranee on a trip-hammer-shop, destroyed by fire.

The buitding, which was connected with other shops, was uoused, sometimes
for months, though it was always kept ready for service and was visited every
day to see that everything was straight. But the Judge ruled that this was not
enough to constitute occupancy, and if the building had remained without any
practical use for thirty days—the time specified in the policy—it was reaily an
unoccapied building for that time, and the policy became void; and the full
bench bave sustained that ruling. In this case it was the renewal of an old
policy that had no sach clause in the original, and the plaintiff testified that he
did not know that the clause was in the new policy ; but his ignorance made no
difference in the decision.

In this view of the case, there are a great many unoccupied buildings, ard &
large number of insurance policies are voided. if they have a clause compelling
the occapaucy of buildings ail the time, without notice is given to the contrary.
People who leave their houses for a month or two in the Summer, though they
may, perhaps, be visited every day, are liable, under this ruling, to lose their in
purance if the house should be destroyed by fire ; and the same is true of an
unoccupied office or shop. It is important, at all events, that people who have
their buildings insured should know exactly what their policies require, or they
may become liable at any time to lose their insurance in case of fire, through
some trifling, perhaps merely technical, violation of the terms imposed by the
insurance companies.

CONTENTS OF FEBRUARY NUMBER.

ART. PAGE | ART PAGH
1. Of the Balanve of Trade ............... 89 |10. Public Debt of Macsschusetts.. ....... 144
2. Treasure Movement dur ng the Rebellion 95 | 20. Finances of 8t. Paul. Minn............. 145
8. Marine Lossess—Disasters in 1865...... 99 | 21. The City Debt of Turonto .... ceen
4. Imports of Dry Goor's at N.Y. for 1885, 1¢0 | 22, Journal of Insurance...........cc......

5. Luwmber Trade of Chicago.... - 101928} gal Accidents ............
6. Commercial Law.—~No, 30. Marine In- ¢4, Mines and Mining Statistics. ..
SUFANCO .4 vverennnenraresanan ... 107] 25. Wea:th of Virginfa............ .15
7. Analyses of Railroad Reports, No. 5.. 115 | 24. Commercial and Industrial Statistics,.. 152
8. British and New York Rallroads....... 119 | 27. Photographic Discoveries........ cees 155
9. Petroleum for 1865............ vevee.. 122 | 2=, The Monster Bells of the Wor d........ 1¥
10. Commercial Chronicle and Review..... 123 | 29. Baleratus by the Acre.... .. 158
11, Journal of Banking, Currency, and Fin- 80. Worsted Goods.......... .. 158
BDCE... . ..eceeet esecoree savienr | 81. Manufuctures of Lowel .. 153

12 The United States Debt................ 183 | 82. Stati tics of Population .. 159

18, Insurance Dividends..... ............. 134 | 38, Census of lowa....se.. .. 181

14, Treasure Movement at New York for 8:. Mercantile Miscellanies .. 161

the last Seven Years................ 136 | :5. The Cattle Plague..... . 168

18, Federal, State. and Municipal Finances.. 140 | 86, Ciffe0.vveenrerrenn... .. 164

16. Ohio Btate Debt ...........cccvuunenne 142 | 81. Catile Yards of Chieago............... 166

17. Debt of the State of Illinols ..... «es 143 | 38, Non-o.cupation vitiates Insurance....., 168

18 Michigan State Debt...... Veesianee v 148




OFFICE OF THE - ‘
|

Qolumbinn (FHavme) Fnsuvance (I'Eumpum;,

CORNER OF WALL AND NASSAU STREETS. !

{
CASH GAPITAL, - - - = = = $3500,000. ’,

From Statement for the Seventh fiscal year ending December 31, 1864.

TOTAL AMOUNT OF ASSETS, JANUARY 1, 1866 ....cceeceveveccncsese  $7,488,672 78
TOTAL AMOUNT OF PREMIUMS ......cccouiieiinnn vannenneesecees  $6,213,114 68
EXCESS OF EARNED PREMIUMS OVER LOSSES, ETC....co00e0eeccses $2,064,754 02
RESERVE FOR ESTIMATE CLAIMS UNADJUSTED AND OTHER CONTIN.

GENCIES. ... t..ivviiuees tivae sececnce sessscnsasacasccnanns $661,212 97
GUARANTEED CASH DIVIDEND TO DEALERS, (H0OLDING ORRTIFICATES OF

saue) ON PAID PREMIUMS EARNED DURING THE YEAR, WHETHER

LOSS HAS ACCRUED OR NOT.... ... cec.vuceencaconcacasccsscane $760,354 89
INTEREST ON SCRIP ISSUES OF 1862 AND 1868..0ccc00cccscccseoanss 6 PER CENT,
SCRIP DIVIDEND TO DEALERS, ON EARNED PREMIUMS...e.000.00ses 12 PER CENT,
DIVIDEND FOR THE YEAR T0 STOCKHOLDERS..........ecccceccee.s 81 PER CENT,

. DEALERS WITH THI8 COMPANY will be allowed the option (to be
signified at the time of application for insurauce) of receiving in lieu of scrip, at the end of I
each year, RETURNS IN CASH, (guaranteed b. certificate) of premiums paid and earned ‘
dufing the year, whether loss accrues or not, upon all new risks under the NEW YORK FORM
OF POLICY, as follows:

1st. Upon all VOYAGE Risks upon CARGO, a return of TWENTY-FIVE pee cenr.
2d. Upon VOYAGE Risks upon FREIGHT, a return of TWENTY per cenT.

8d. Upon TIME Risks upon FREIGHT, and upon VOYAGE and TIME Risks upon
HULLS, a return of TEN pEr cgnT.

Such privilege, however, being confined to persons and firms, the aggregate of whose
premiums upon such policies earned aud paid during the year, shall amount to the sum of one
hundred dollars, ’

PREMIUMS PAID IN GOLD WILL BE ENTITLED TO THE ABOVE RE-
TURNS, IN GOLD.

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,
THOS. A. 0. COCHRANE, ANDREW J. RICH, B.C MORRIS, Je.,
WM. H. HALSEY, DAN'L W, TELLER, EZRA NYE,
THOS. BAKRON, JOHN D BATES, HENRY J.CAMMANN,
ROLAND G. MITCHELL, CHARIES HICKOX, TH:)MAS LORD,
ALBERT G. LEE. ROBERT BOWNE, PRESTON H. HODGES,
GEORGE P. DESHON, LAWRENCE MYERS, J. B.GRIFFIN.
0. L. NIMS, 8. N. DERRICK,

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

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




OFFICE OF THE

METROPOLITAN INSURANCE CO., |

108 BROADWAY,
Nzw Yorx, January 10th, 1865.

STATEMENT OF THE BUSINES3 AND CONDITION OF THE COMPANY ON THE
8isr DAY OF DECEMBER, 1864,

Unearned Premiums, Jabuary 18t, 1864, ...ccceecccceccccascccsscesescces $167,189 80
Premiums received in 1864, as follows :—

On Marine Risk#h coiceaesacceoomnrscassssesasssascacnsaass $498,818 46

On Fire RiskS...coaeceenronccascesncsasssancsnssssonesess 487,285 04- 980,548 50

Total Premiums..ccceeiiacceacesocescrnsscsccsascansanassss $5,097,688 80
Premioms marked off as earned from Jab. 1st to Dee. 81st,1864,. $778,026 34
Less Return Premiums . .ooievveeccreassecscacsaaccescaces 56,460 58
Net Earned Premiums o.voueieersecssossocsassesscssscsceses $721,665 78
Losses Paid during the Yenr =
On Marine Risk8....ccceseeercsnsesccscescoces $170,656 54
On Fire Risks .. ....0iveeenencsnccscccoanceses 206468 68
Total L0B8ES ... co.veevevscocccscavecsncesssnes $877,126 17
Reserved for Losses Unadjusted ..vovviiireerenionincnannsns 20,626 18
Expenses, Re insurance Commission and Taxes(less interest received) 198,298 12-$596,043 47

Net Profit. .ccoeevensess cocevssscsscccrcassassssanssscssses $126,622 81

The Capital of said Company actually paid upm Cashis .....cc000nseceees. $300,000 00
The surplus on the first day of January, 1865 «.c cececvevensccnacncnscsce. 468321 84

Total amount of Oapital and Surplus......ceoveeeescssesccecses $758,821 84

ASSETS, JANUARY 1er, 1868.

Amount of Cash on hand and in Bank...vceeveereencceecs.oos $106,741 19
Amount of Cash in hands of Agents and in course of transmission. 41,746 56
Amount of United States and New York City Stocks and Bonds. 187,029 50
Amount of Loans on Bonds and Mortgages, being first lien of re- .
cord, on Unincumbered Real Estate.... .vovvvveennecneass 185,550 00
Amount of Loans on Collateral, payable on demand............ 92,876 00
Amount of other Miscellaneous Items.........ccvvevevccacens 20,600 00
Amount due for Premiums on Policies issued at cffice ........0. 19,167 77
Anount of Bills Receivable for Premiums on Marine Risks...... 91,455 70
Interest due and accrued, but not yet payable................. 18,756 12-$758,321 84

The Board of Directors have this day resolved to pay a dividend of

8IX PER CENT.

on the outs‘anding Certificates of Profits, to the holders thereof or their legal representatives,
on aud after Monday, the 20th of February next; also, a dividend of

TEN PER CENT.
on the Capital Stock of the Company, payable in Cash on demand;.also, a dividend of
FIFTY PER CENT.

p scrip, on the net earned Participating Premiums of the Company for the year 1884, for
which Certificates will be issued on and after the 20th day of March next.

DIRECTORS.
JAMES LORIMER GRAHAM, GUSTAVUS A. CONOVER, CHARLES P. KIRKLAND,
ROBERT M. C. GRAHAM, MARTIN BATES, Jr., JOSEPH B. VARNUM, J».,
EDWAKD A. STANSBURY, PASCHAL W, TURNEY, WATSON E. CAS
JOSEPH B. VARNUM FRANKLIN H.DELANO, LORRAIN FREEMAN,
BOWES B MolLVAINE DANIEL PARISH, EDWARD MACOMBE&,
FRELERICK H. WOLUO‘I‘T, DUDLEY B. FULLER, J. LORIMER GRAHAM, Ju.,
WILLIAM K. STRONG, BENRY V. BUTLER, SAM'L D, BRADFORD, Jx.,
JOHN C. HBNDERBON’, GILBERT L. BEECKMAN, GEO. W. HATCH.

Jm@s LOR]ME?.GMEAM, President..
EDWALD A. STANSBUNY, 24 Vinen s sident.
. ce~Fresiden
JOHN C. GOODRIDGE, Secrvtary. ’ «
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CATARRH

I8 a “flowing from ;” and the part from which the “ flowing” comes, gives
name to the disease ; which is an inflammation arising from a cold, “ sett-
ling™ in that particular part ; as “ catarrh of the head” * catarrh on tho
chest,” “ nasal catarrh,” &c ; thia last, is by far the most common, and as it -
is not only troublesome, but in'some cases descends to- the lungs, and be-
comes consumption, and in others causes a constant discharge from tho
nose, of 8o oflensive a nature, that the room is filled with a most noisome
odor, the moment the affected person-enters it, it is no wonder that per
sons thus ailing, are willing to “ give anything in the world” or to do any-
thing, and everything possible, to get rid of such an affection. Some tak-
ing advantage of this condition of things, make exhorbitant charges for
even attempting a cure ; as much as five hundred dollars have been ex-
torted from alarmed patients in New York City; three hundred dollars
has been the common asking price. A single supply of * Godtrey's Catarrh
Remedy,” which lasts about a month, and costs but five dollars, will effect
in all cases, what has hitherto cost from one hundred, to five hundred dol-
lars. All that is needed is to snuff up from the palm of the hand, several
times a day, a liquid and a powder, alternately ; requiring no precautions,
and in every sense, perfectly harmless ; the effoct being to close up the
mouths of the vessels which yield the horrible odor, and to restore them
to their healthful action; all which is done without any ill effects what-
ever ; the patient need not see a physician, nor be eonfined to the house five
minutes. Any one who purchases the remedy, and is willing, after a two
weeks use of it, to return what is not used, in good order, will have the
money refunded on demand, at the only office at which it is purchased-
P. O. Godfrey, 831 Broadway, New York. It is the prescription of one
of the most eminentallopathic medical professors in the United States.

A single case, and that of recent occurrence, in New York city, will ane
swer. for a thousaud similar ones. A gentleman in Broadway, writes, Oct.
12th, 1865 : “ My wife suffered from Catarrh for quite seven years ; finally
the odor became insufferable. Every remedy was tried, which promised
to be of any service ; when Godfrey’s Catarrh Remedy was suggested as
the preparation of one of the first Surgeons in the United States, and once
& Professor in one of the leading Medical Colleges. It is the only remedy
that gave her even temporary relief. She had been assured that she could
not be cured for less than three hundred dollars ; and yet, by using God-
frey’s Catarrh Remedy she was cured in a foew weeks, so that no odor was"
perceptible, and she remains cured to this day. Othersby my recommend-
ation tave used it, and in every vase it has proved satisfactory to them.”
8uld ouly by P. O Godirey, 831 broadway, New York city.

[Hall's Journal of Heallh.
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SUN MUTUAL INSURANCE COMPANY,

INSURANCE BUILDINGS,

49 WALL BTAREZRT.

o
Nrw Yorx, December 80, 1863.
The fullowing etatement of the affairs of this Gompany is publisbed in conformity with the
requiren:ents of the 18th Section of the Act of its Inecurporation :

Premiums on unexpired Risks, on 4th October, 1844 ... ... teeesaresciceaass $518,088 51
Premiume received during the year to 31st December, 1865 :
On warine risks. ...... NN cesreess $2,628387 90

cecssenciene 208,078 83

On inland * ,.ieiieverecccccccccnsenes
- 2,836,416 28

Total amount of Premiums.........ce00eveeesnsscscncsass.$3,849451 79
Amount of earned Premiums during the year......coce0veneaen.s e cesesses 24891751 00
Less return Premivms..ceieeececceceeracneneeiee caverescencasascenees 271477 70

- cm—

Net earned Premiums......c.cccceieneinerence coveenasanr..$2,420,278 28
Losses during the year :
On marine riske, (less savings, &¢,)..ccceavecececcnrans....$1,605.889 62
Oninland rigks. ccveeivrannnoeencees conconsn-n: asaeas. 166,081 14

81,771,970 68

Expences and re-iDsurances......eseseeccsccecocsossscascass 420793 18
e e 2,192,768 84

Net profits, ovseesesseccscscrronceens . concenaroascanassse $227,600 44
The Aesers of the Company on the 81st December, 1865, were as follows, viz:
Real Extate and Bonds and Mortgages. . ... R RN Cereaiecaene .. $360,650 09
United States Stocks, Loans on Stocks, Accrued Interest on Bonds and Mortgages .
and Loans, Rents of Real Estate, Salvages, @c....c.c0cvcv0evesescnscsa. 718,665 87

Oash........... teseeinsestrsiannasens ceseecesrteisseresnresecasneess 285,608 40
Bills Receivable ...couiuieriinreoeeennisnsernocacsioanes cesesencaees 1,248,205 58
Premium Accounts not yet collected .. .......coeeveeeennn. tecceessene. 60445 88
Scrip of sundry Matual Iusurance Companies..c...ceeievioessrascascecsas 87814 20

Total .ovuivennii voenvenracsnancane . $2,716,424 8%

The Board of Trustees bave this day directed that a Dividend of Interestto February lst,
1866, be declared of one and one balf per cent, in addition to the six per cent declared No-
vember 1, 1865, on the outstanding rcrip of the Coinpany, payabie on and after that du{.

Also, that a Dividendof TWELVE PER CENT.,, in Scrip, to the participating dealers of
219 fiompuny, on their terminated premiums of the past year, be issued after the first day of

pril next.

It is furiher ordered that THE WHOLE OF THE SCRIP OF THE YEAR OF 186l
be redeemed [N CASH, after 1st of April next, the intereset there.n to cease on that day,
thercby leaving an amount of accumulated profits of ONE MILLION TWO HUNDRED
AND FIFTY THOUSAND DOLLARS.

No Fire Risks, disconnected from Marine, have been taken by the Company.

By order of the Buard,
ISAAC W. WALKER, Secretary.

@sveccscscnssccnn e

X TRUSTEES: .

MOSES H. GRINNELL, SIMON DE VIsSER, GEO. G. HOBSON,
ROSWELL SPRAGUE, JACOB B. NEVIUS, PERCY R. PYNE.
JO:IN CHADWICK ISAAC A. CRANE SAMUEL M. FO
WILLIAM I, MACY, ISAAC 8. WRIGH'T JOSEPH V. ONA’
H. WINTHROP GRAY, WILLIAM VON SACHS, THOMAS M. DEHON,
SAMUEL L. MITCHI WILLIAM TOEL, EDWARD 8. JAFFRAY,
FRED, G FOSTER, EDWARD R. ANTHONY. WILLIAM OOTHOUT,
PETER POIRIER, THOMAS J. SLAUGHTER, ERNsST CAYLUS,
LOUIS LORUT, JOSEPH GAILLARD, J&., FKEDERICK CHAUNCEY,
SAMUEL A. SAWYER, ALEX. M. LAWRENCE, GLORGE L. KINGSLAND.

VERT, ISAAG BELL, ANTONIO YZNAGA DEL VALLE

EDWAR 5 . AVTHON b Vicoona .
» h
ISAAC H. WALKCR, Secroiary. > @ oo romdent
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FIRE INSURANCE COMPANY,

92 BROADWAY.

Casu Carrrat, - - $200,000.
AsSETs, - - - $282,748.56

Insures Buildings, Merchandise, Vessels in Port, and Personal Pro-

perty generally, avamst LOSS or DAMAGE by FIRE on the most
FAVORABLE TKRMS.

Directors.

STEPHEN CAMBRELENG, | D.LYDIG SUYDAM, AVOS ROBBINS,
ROBERTSCHELL, JOSEPH FOULKE, LEKBEUS B. WARD,
JACOB REESE, THEODORE W. RILEY, JOSEPH BRITTON,
JAMES S, SANDFORD, HENRY 3. L: VERICH, WM. H. TERRY, )
HENRY M. TABER, JOSEPH GRAFTON, FRED'K SCHUCHARDT,
JOHN PENFOLD. JOHN W, MIERSEREAU, | THOS. P. CUMMINGS.
STEPHEN HYATT, ‘WILLIAM REMSEN,

JACOB REESE, President.
CHAS, D. HARTSHORNE, Secretary.

HARMONY
e and F¥lavine Insweance @nmpang

'ow:ozs, 153 ERCADWAY.

Oreaxizep in 1853, this CompaNy continues to Insure against the dangers
of Firg, at the LOWEST RATE.

Losses fairly adjusted and promptly paid.
A share of your business is respectfully solicited.

0 -

' Cash Capital, $300,000 . | Surplus, $200,000.
DIRECTORS.
R. O. GLOVER, President.
ArTHUR LEARY. F. E. GiBerr, F. A. BruguiEes,
T. Jaues GLOVER, I Henry Moraax. J. V. Omativia,
|

Jaues M. McLeaw, Cuarnes M. Connozry ; \. 8. JarvIs,

H. NEWCOMB GRAVES, . Avureep G. Jongs, J 238 SOLLIVAN,

GouveNEUR B. BiBay, Perer Moreis, JAMES ULWELL,
‘Wu. B, CLERKE.

DANIEL D. GASSNER, Secretary.
"H. NEWCOMB GRAVES; Sup't Agency Dep't.

]




OFFICE OF THE
Orient Futnal Fnsurance Compang,

NEW YORK, 27th Janunary, 1866,

The follovnng Statement of the Affiirs of this Company on the 31st day of December
1365, is published in corformity with the provicions of its Charter :

Premiums unearned 31sr December, ISB4. . ....ceuiiiies covianneoee £13.246 32
Premiums received during the year ending 31st December, 1868 ,....0-.... 457,374 99

— s o

Totsl premiums ......o.oiiiiiiiiiiiiiiie ciieeeeietieenee. $500,621 81

Earned premiums of the year...... ..ocveennn... $360,134 68
Losses and eXpenses ... .. ..e.vee.eeeiieniaeciann 195,723 98  $283,998 00
Re-insurance and return premioms. .....co.0ven. ... $75,700 24

ASSETS.—31st Decembter, 1865.

Cash in Babks........... FO N teieesiansians $106.461 35
United States stocks .. L..iiiseeiaeniiaiiaeaian. s 150,000 00
Stocks of States, Cities and hnr,mmnnm Bonds and Mort
gages, and L wps ondemand ... ...0 0.0 Lol 215,148 95  $471,610 30
Subscrintion Notex and other Bills Receivable, Uncollected
Premiumns and Accrued Luterest, ... co. ver ve vens $613595 82
Salvages and unsett.ied aceounts .........iiiiiiiee o 9,767 41 623,363 28

Total amount of A88etS .....cc.veeivee.conrees coo-cascnaa-aes $1,094,9713 53

The Bhard of Trustees have re<olved to piv Six per cent Interest on the outstandiig serip
certificates, tothe holders ther eof, or their legal representatives, o or after the 13t of March next,

After aliowing for probible l0<ses in the case of vessels out of tune, and ansettled claims,
they have also declaret a dividend, free of Government tax. of 'en per cent on the net amount
of Earned Premiums of the year, «mlmg 3ist December, 1863, for which Certificates will be
issued on or after 1st of March next.

The profits of the company, for which certificates have been isaued, amountto  $675,470 GO
Additional profits from 1st January, 1805, to 18t January, 1866 ..eevennee 88,710 46
Total profite.cee.vee.vescasesaassssseecseronscse sassseossanseasess $764,180 46
Redeemed incaeh. ..o iviioii iiiiieiioee.cesinnsinnsiascsssessnses 145420 00

Amount remaining with the COMPaNY.....c...coivvsvaeecvesscessasocasses $618,760 46

By order of the Board,
CHARLES IRVING, Secretary.

TRUSTEES.

JOSEPH GAIL' ARD, Jr., C, H, 8D, RU'HARD P. RUNDLE, .
GEORGHE MRk, W \RY JOHN A. RALLI,
EuwARD F. l)\VIS()N, CORNELIUS K sUI"l‘OV J A MES BkoaN

A. Lx MOYNE, &, W, o\ 8L, N. », CARL', E.

E. H R, LYMAYN, B VARD HAIG T, WILLI \M SCH LT,
J. WOUDW ARD 1 AVEN, L“OPOLD B(E *"""RTH, 1. l.«w-n D HUFFER,
JOH YV AUCHIN “LOSs<, SIMON pe VI3 ER, WM. 8. wWiL=suN,
EDWARD £, JA\NIERSON, JriN < wl. a F © 'USINERY,
FRANCIR OOTI'EVEC, \LEX \l ln\WKh\b& GUSTAV SCHWAB,
ALEX'R HAWILT N, Jl.., FREDK. G, FOTER, JOHN F. SCHEPELER
GEORGE F. THOMAE, GEORGE CHRIST,

EUG 'NE EIJ 1‘ll H, President.
AL ZED osDEN, VIbe-l’relident-
CHARLES IRVING, Secretary.

NOTIOR:

This Company have made arrangsments *o issue, when desired. Policies and Oertlﬁcates
gayah‘e in London ani Liverpool, at the O unting Rooms of Messrs. Drake, Kieinwort &s
ohen. .




AN ACCIEDNT MAY HAPPEN AT ANY MOMENT!

INSURE,
BEFORE IT OCCURS,

IN THE

National Life & Travelers' Insurance Company
OF NEW YORK.
"OFFICI, NO. 243 ERCADWAY.

Authorized Capital........ ................0........$600,000

EDWARD A, JONES, President,

DIRECTORS :

EDWARD A JONFS, HENRY CLEWS, A. A. Low,

SAMUEL J. GLASBEY, H. P. FREEMAN, wM. H. v ERB,

T. 8. VAN tUREN, Nt HOi1. A5 K sMITH, JOSEPH WILDE,

SYLVE:XNER M BEARD, JAMES R, DOW, « HAS, « UKRTISS,

ROBERT « ROWLEY, ORISON BLU'NT, ASHER 8, &ILLS,

WM. COuT, HOWELL 8§MITH, HENRY J. RAYMOND,

J. ¢, DBIMMI K. F. H. LUMMUS, +1' AS C. HrRRING,

ALBERT % RIGHT, M E. PRIN: E. _ SAMUEL L. TRUSLOW,

JOHN A, IStLIN, SYLVERTER TEATS, . RICHARD A. MocURDY.
WM. E. PRINCE. Vice ParsipexT. 8, TEATS, M. D.. Mxp1oaL Examiver,
ASHER 8. MILLS. SxorrTaRY. E H JONUKS, SUPERINTRND«NT OF AGENOCIES,
TH 8. B. VAN BUREN. TrEASURKR, E. ¥. FoLaEx, GEnBraL R . ILWAY AGENT,

J. P. PENTZ, Coa8ULTING ACTUARY.

LIFE AND ENDOWMENT POLICIES are issued on the mutusal plan. Al the profits
in this department are divided pro ruta among the policy-holders. All p licies to be incon-
textable after five years from dute, and non forfeitable atter two anoual payments. A loan
of one third of the amount of premiums will be made; also, thirty days’ grace given in pay-
ment of premiums.

GENERAL ACCIDENT POLICIES are granted, covering accidents of all descriptions,
including the travelers’ risk. If issued witHOUT cuMPENsATION, they provide for death, if
caused by accident; but in case of injury anly, the insured receives no compensation, If
granted witn coMPENSATION, the full amount assured is payable to the family in case of death
caused by accidens, and eccuring witnin three months from the date of injury. Or, in case of
injury causing disability. the insured receives a weekly compensation until he is able to attend
to h-s business, shch time not to exceed tmenty-six weeks. The policy covers all forms of
Dislocation, Broken B-nes, Spraine, Bruises, Cuts, Gunshot Wounds, Burns and Scalds, Bites
of Dogs, Assanlts by Burglars, Rubbers. or Murderers, the action of Leghtning er Sua stroke,
the effects of Explorions, Floods, aud Suffocation by Drowning or Ch.king. and all other kinds
of accidents, '

Ten do lars secures a General Accident Pulicy for two thousand dollors, with a weekly com-
pensation of ten dollars,

TRAVELERS’ INSURANCE TICKETS. for any length of time. from one day to twelve
months, are for sale at the varivus Railroad and Steamboat Ticket Offices and Agencies.

MARINE RISKS AND SPECIAL VOYAGES,~Policies are grant-d insuring againet
death by accident while sailing in steamers or sailing vessels ; also for «pecial voyages.

&~ Full inf. rmation, together with Fables of Rates, &c., can be obtained at the Home
Ottice, or hy application to the State Auent. Parties at a distance may insure from blanke,
which will be supplied and forwarded fiee of expense,

No Medical Kramination required for General Accident Policies.

Policies Issued at Once.




UNITED STATES

STEEL PEN WORKS,

FACTORY, CAMDEN, N. J.

—_——eo————

R. ESTERBROOK & CO,
SREBEL 2EBR BRaRTRatITRARI.

403 ARCH STREET, Philadelphia.
WAREHOUSES, { (42 JOHN STREET, New York.

_ Samples and prices on application. Lots made to order of any pattern
or stamp required.

CAUTION.

These Pens are of genuine American manufacture, and equal in finish,
elasticity, and fineness of point to the best imported. They are, ‘there-
fore, sure to gain the confidence of the American public. The fac-simile
of our signature is suﬁicxent security against foreign imitation.

R. ESTERBROOK & CO.,
For Sale at Retail by all Stationers in the United States.

SOAP AND CANDLES.

J. C. HULL’S SON,
NEW YORK,

Manufacturer of every style of

STAPLE AND TOILET SOAP,

ALSO

GANDRES

of every description.




o . . |
Woreis Hive andy Inland Jusweance Co.,
31 PINE STREET, NEW YORK.

Cash Capital and Surplus,.......--:-.......8781,000.00

Insures Buildings, Merchandise, Furniture, Vessels in Port and their Cargoes,
Leases, Rents, and other Insurable Property, AGAINST LOSS OR
DAMAGE BY FIRE, at the lowest rales charged by
responsible companies.

DIRECTORS:

EDWARD ROWE, JOHN D. BATES, JOSEPH MORRISON,
ALBERT G. LEE, EDWARD C. BATES, DANIEL W TELLER,
GEORGE MILN, WILLIAM MACKAY. HENRY J CAMMANN,
J. C. MORRIS, lEZRA NYE, |CHARLES HI KOX.
ROBERT BOWNE,

ELLIS R, THOMAS, Sec'y,  ABRAM M. KIRBY, Vice-Pres't,

. @, M. HARWOOD, General Agent.

E. A, STANSBURY, Pres’t.

GRRDADIA
FIRE INSURANCE COMPANY,

No. 175 BROADWAY.

. S
Cash Capital...... .............. e, ......$500000 00
Surplus, 1st January, 1866 . e 205,989 83
TotalAssets................................. 706,989 83 -
‘Directors
MAURICE !:mu['z?ﬂ?‘ HERMAN MARCUSE, WILLIAM H. 8

JOUN b Hm DK
HENRY BALL, KE,
C. POPPENHUSEN,
g'gbggk‘ YU ™
2Y GUNTHE
CLEMENT HEERDT, R
JACO8 R, SCHUYLER,
H. A, SCHLEICHER,
WILLIAM LO3CHIUK,
C.F. DAM N,
JOHN F. scmm.x.mz.

R(ME 'I‘ FR&\(‘I*
HERWANN FLNAE

e Udey
R"l)()( PH' G‘\R.ll(,tﬂ?
EDMUND POIR
DR. ANTUONY GE\(,'IEILT
GEORGE ¥ THOMAE,
Y"ILL!AM SUHALL,
G SEL,

H. 1}
0. OTTENDORFER.
JOHN H. ABEEL,

JOIIN CHETWOOD,

H. Q. EILSHEMIUS,

HENRY BECKER.
HitM ANN,

' GP‘OPGEJ BYRD,

ROBERT S%U[RES
DIED. WESKALL,
FRANCIS BOLTING,

JOUN MOLLER,
ANTHONY \RENT,
MELCHIOR DUECKER,

MAURICE HILGER, President,
RUDOL*H G-ARRIGUE Vice-Presldent.
JOHN EDW. KAEL, Sec:etary.




Economy & Br

KEROS
L1z

GAS SUPERSEDED
PETROLEUM

POPULARIZED!

‘It can be FILLED. TKIMMED and L GHI'ED with ut REMOVING the SHADE snd CHIMNEY,

and has man other va'uable inprovements.

We have ma'y testimonials from the ¢ untry, where (withont gus) they must use lampe, but eall special
sttention to the foll.wing from those who, having usel gas, speak ¢ mparatively :

From R. F. Mason, North American Fire Iusurance

N Y.
I comsider it the best lightin use, Itisete dy clear
snd the mast eomforubl  1:ght to read or write by
that I have ever se-: I huve enounce. the gus urd
#hail use the lamp 1,1 1 ind a better one.
From H. C Buwen, Esq., Publixker of the Independent
Nince our ga hurne s were removed and yourla aps
attached in their pluce. we et a briikiant yer me low
light, far superios to what we have “endured ™ here-
tof-l-lre. We have fourteen now 1n use, and ull wo k
well,

From Fowler & Well«, Pirenologists, New York.

‘We are now nsing the new light in onr estubiizh-
ment, As to economy, it s a together in favor of pe-
trolewn, when nuined in the Ives Patent Lamp. which
we like better than any we have cver used.

From Dr. R. L. Pursons, Resideat Physician N, Y
Lun tic Asylum.

‘We have several of yvour new lamps and shades in
use in this Institution, and fin 1 them superior 10 any
other,and in some respects to gas. 1+ wo ure sufficient
to light a iarge parlor splendidiy.

From Hugh Auchincloss. Frq., No.15 East 20th-st
N

Having f r snme time n ed 'yonr new lamp, I find it
wor«s to my entire satisfaction, and I much prefe its
b:ilhant. mellow light, 1o thut of ga-, for reading. .

From Charies Tuylor, Esqg.. President Internationa

Ins Co,
I know it to be the best, aud I think it is the most
eeonomical light I ever bad. .
Krom Jumes Buell, President of the Imp. & Traders

ank, N. ¥,

It pr-duces a light p ea<anter to the eye than gas,
and obvixies m:st of the objections to the use of il
1D the common Jumps.

From Prof. C. H. Hitchcock. Geologist, No.37 Park
Row, N. Y.

I doubt not that others 'ike myself, wounld prefer
the q-iumy of light to that of gas if they would give
it trial.

From Brig. Gen, Wm. Hall, New York.

The light is the best I ever saw. and | think less
expensive than gas. It ia so well liked that we ex-
pect svon toad pt them throughout our factory.

Descriptive ¢i: culars, with lilustratione, p ices and tes imonia’s, sent to applicants.
JCULIUS IVES & CO., 18 Beekman Street, N. Y.

U. S. LIFE INSURANCE CO.,

IN THE CITY OF NEW YORK.
40 Wall Street.

ASSETS OVER $800,000

Profits Divided every 3 Years.
JOSEPH B. COLLINS, President.

Actuary, Secretary,

N. G. DE GROOT. JOIHIN EANME,

THE
Gennine @on ¢ Cologne

JOHANN MARIA FARINA,

wegeniiberdem Jilichs-Plaiz.
(Opposite Jitlichs Place.)

Thix manufactory has existed ~iree 1709. and {s the
only o e hatsuppliesthe ort:iNaL and ax - uiNg Eau
de Colugne; all others not havingthe ubové label are
imitations

On2: wholesale Agency for the United States,

FERDINAND KORN.
195 Fulton street. New York.

ANTHRACITE AND BITUMINOUS COALS.,

are now prepared to SUPPLY

WE

DEALERS and CONSUMERS generally

at Wholesale only, with the choicest varieties of AN I'H.{ACITE COAL,

direct from the Mines or coastwise from Philadelphia—embracing the best
SCHUYLKILL COALS, including the PURE LOCUST MOUNTAIN COAL.

At ELIZABETHPORT we Turnish

the LEHIGH, SPRING MOUNTAIN,

HAZLETON. and COUNCIL RIDGE COALS. From PHILADELI'HIA the
BROAD TP SEMI-BITUMINOUS; and from BALTIMORE the HAMPSHIRE

GEORGE'S CREEK COALS.

LEWIS AUDENRIED & CO., 110 Broadway, N. Y.
205 Waliut Street, Puiladelphia; 14 Kilby Sircet, Boston ; 84 Westminster

8treet, Providence.




DE WITT, KITTLE & CO,
SHIPPING & COMMISSION MERCHANTS,

SAN FRANCISCO, CAIIFORNIA,

OFFICES IN NEW YORK, 88 WALL STREET,
————————

COLLECTIONS MADE IN CALIFORNIA AND OREGON.
SIOHT EXCHANGES ON 8AN FRANCISCO FOR SALE.

TELEGRAPHIC TRANSFERkS b/{‘%ls)E AT ALL TIMES AT BES
A H ,

'  GALIFORNIA STATE AND SAN FRANCISCO CITY COUPONS
PURCHASED,
AND

EXCHANGE ON SAN FRANCISCO SOLD,

WELLS, FAREO & €0,

84 Broadway.

New York,  Saw Fraxcisco,
EUGENE KELLY & CO. DONOHOE, KELLY & CO.

EUGENE KELLY & €O,

BANKERS AND EXCHANGE DEALERS,
No. 86 Waill Street, NEW YORK.

EXCHANGE ON SAN FRANCISCO . . .
' Drawn against shipments of Bullion
G DO, ON PARIS,  ONDO% } fron Sua Praneiseo, =

Coupons of Bonds payable in California, cashed or collected at carrent rates. Divi-

dends paid on California Mining Stocks.
B&@™ Collections made in California, Oregon. and Washington Territory.

IAEL KHDRONT & i,

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

DRAKE, KLEINWORT & COHEN, LoxpoN AND LIVERPOOL, and
to grant Mercantile Credits upon them for use in CHINA, the East and
West INDIRR, SOUTH AMERICA, &c. Marginal Credits of the London
Housge issued for the same purposes,

SIMON DE VISSIER,
62 Exchange Place, New York.




JOS. C. BUTLER, Pres't. HENRY PEACHEY, Cashier.

TAR T4 FAYETTE BAWK OF CINCINDATL

ESTABLISHED 1834.

ALFRED GAITHER, CHAS. B. CASSILLY,
m“"““{POLLOCK WILSON, GEO. T. STEDMAN. -

COLLECTIONS MADE AT ALL WESTERN POINTS.
NEW YORK CORRESPONDENT, :

BANK OF AMERICA.

JAMES GILMORE, TIHOMAS G. ROBINSON,
WILLIAM J. DUNLAP, EDWARD W. MULLIKIN

- GILMORE, DUNLAP &(}0,.,
- BANKERS,

DEALERS IN EXCHANGE UNCURRENT BANK NOTES AN D
. : COIN.

CINOINNATI OHIO.

Collections will receive prompt attention.

'LEWIS JOHNSON & CO.,
BANEERS,

WASHINGTON CITY.
| Dealers in Government and cther Securities.

Pay particular attention to oCllections.

A. B. SANDS & CO.,

IMPORTER AND WHOLESALE DEALERS IN

DRUGS,

188 AND 144 WILLIAM BTR:.E'I‘,
NEW YORK.

Particular attention paid to the execution of orders for the West In-
dies, Central and South Amencan markets,




Government Agency and Designated Deposilory of the United States.
JosepH U. Orvis, President. Jonx T. HiLy, Cashier.

THE NINTH NATIONAL BANK

of the City of New York.,

863 BROADWAY, CORNER OF FRANKLIN STREET,

TERMS FOR BANKS AND BANKERS ACCOUNTS:

Takes New England Money at 1-10 and New York State at 1.4 per cent discount,
Checks on Albany, Troy, Boston, Philadelphia, and Baltimore at par.
Interest collected, and credited in Gold or Cuarrency as directed.
Revenue Stamps supplied--$20 with 4 per cent discouut.

do do, do 100 41.2do do

do do do 1,000 4 3.4 do do
All classes of Goveinment Securities bought and sold.
Redeems for National Banks, ut present, without charge, using the Bills for the Army.

JOHIN T. HILL, Cashier. J. U. ORVIS, President.

JOHN J. CISCO AND SON,
BANKERS,
No. 33 Wall Street, New York,

Negotiate Loans and Business Puaper, make Collections, Parchase and Sell Government
u and other Securities on Comnission, Receive Mnzy on Deposit, and allow
interest at the rate of Four per cent per annum on daily bal-
ances, which may be drawn at any time ; or will
issue Certificates of Deposit, bearing In-
terest payable on demand.

JOHN J. CISCO, late of the U. S. JOHN ASHFIELD CISCO
Treasury in New York,

THE NATIONAL BANK-NOTE COMPANY:

(INCORPORATED NOVEMBER, 1859,)
No. | WALL STREET, NEW YORK.

Engravers of the u 5. Postage Stamps,

ENGRAVING and PRINTING of Bank Notes, Certiﬁoates, Drafts,
State and Railroad Bonds, Bills of Exchange, Postage Stamps
and Commercial Papers, in the highest style of the art, with all modern
improvements of value (including indestructible inks), with special safeguards de-
vised by the Company, and patented to prevent frauds by photographic and
other modes of counterfeiting and alterations.

All Steel-plates Engraved and Printed by this Company are warranted to give
thirty thousand good impressions without charge for repairs,

A variety of Bank Note and Bond Papers, of superior quality, always on
hand.

F. SHEPARD, President.
J. H VANANTWERP, Vice:President.

AUG. D, SHEPARD, Treasurer.
JAS. MACDONOUGH, Secretary.

-




DUNCAN, SHERMAN & CO.,

BANKERS,
Coruer Pi-ac aut Nivwrir cire: ing NEW YORK.

EBSU b B LA AOTES Ane LEDLES OF CREDET for travelors, available in ail the gr uetyad
ctla ol the workds

N LA AARAAAR AR S N A S AAARA

UNE Jw.i» S TAFEN AND CANADA,

THF UNION BANK CF LCNDON,

AS AGENTS Foll ESSRS, DUNCAN. SHERMAN & CO.. BANKERS
NFfW YORK,

Heteby give notiee, that they will recefve money on account of that irm. for which they wili issne f-ee
of vhatue,
LETTERS OF CREDIT, GR CIRCULAR LETTERS,
O3 € % und apwar I, fm g ta rhose’ el extensive use an the Continent of BEurope and elsewhere, rny-
P R T Y I PR FIYE TR AR RN PARL AT noth wited Stres, Cunnda N

L. P. MORTON & CO.,

BANKERS,
3% WALZL 8TRIET, NEW YORK,

Arg authorized and now prepared to issue Circular Notes and Letters of Credit,
for Travellers’ use, on the

ALLIANCE BANK OF LONDON,

Limited (Capital £4,000,000), available in all the Cities and principal Towns of Europe; alsn, o
to draw Bills of Exchange, at eight, sixty days sight, or seventy-five days date, in sums to suit
purchasers.

Goveaxnest SrovriTies, Stocks and Bonps bought and sold on Commiesion.

Interest allowed on Deposits, subject to Checks at Sight.

Prompt attention given to the Collection of Dividends, Drafts, &ec.

Hotional Stenm FRowgetion Company,

NEW YORK TO LIVERPOOL, CALLING AT QUEENS
TOWN TO LAND PASSENGERS.

Ship. Tons. Commander.
QUEEN . cecenresncssosnsenseess8842iitiitrcecccncnncnns
HELVETIA..ceveeeerencescens’ 2219 ciuiuieieececsccess. Prowse.
LOUISIANA toeereeecnaccecessse2966.iiiiiucecccacananss Asplitt.
VIRGINIA ooufevecnenennceoeeset28T8 0eiiieiiecerneraess. Lewis '
PENNSYLVANIA ...cveveeceeea:2972iuiinencecccacceesss Grogan.
ERIN cvvevvcnecocsansencsccesss 8218 teuiaveeeasencenssss Grage
SCOTLAND ... vceiverrancioeeee8898.uuicunnicsccnncceess

Leaving Pier No. 47 North™River.

PENNSYLVANIA....eoveneeeceae sossnsansansacesnansasssess July 29th
HELVETIA...uiue vooeeeecccsssasccsossnscassicasssesnsssssss August 5th,
SOOTLAND .o nnusereesranresscsesrasscsesssascssssenonsascones 4 12th

The cabin accommodations on board these steamers are unsurpassed, and the rates lower
than any other line. .

SALOON PASSAGE TO LIVERPOOL—#90 in Currency. ‘

THIRD CLASS PASSAGE TO LIVERPOOL—#30 in currency.

The owners of these vessels 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.




1866.

Twenty-third Annual Report of the

MUTUAL LIFE INSURANCE CO.

OF NEW YORK.

FOR THE YEAR ENDING JANUARY 31, 1366.
FREDERICK §. WINSTON, President.
OFFICE:

Nos. 144 and 146 Broadway, (Corner Liberty Street).

Cash Assets, February 1,1866 . .$14,885,278 88

Number of Policies icsued in 1865, 8,600, insuring . . . . . $31,394,407 00
In Force, February 1, 1866, 25,797 Policies, insuring . . . . 83,413,933 00
Dividend Addition tosame . . . . . v v v v v i v it u e 7,830,925 92

L . $91,244,858 92

STATEMENT FOR YEAR, JANUARY 31, 1866.
The Net Assets Feb. 1, 18635.. $11,799,414 68

Receipts During the Year.
For premiums and policy fees :
Original oo new policies...ceeveeee. 81,154,068 94
Renewals............cc00 seessenucen 1,818,854 82

War extras and annuiti s. . ... csesseves 15,428 64—2,988,150 40
Interest :
On bonds and mortgages......ecee.... 861,752 88
United States Stocks........ eeeeess 852329 B2
Premium ou gold..... cecsescsnssssessess 94,999 66— 809,082 06
Rent.oeeeisernacncnccnonnns 66,888 84— $8,853,065 80
Total..... ceecesesese sistrsssennnnsntaes vescsnsaess 815,662,450 48
Disbursements as follows : )
Paid claims by death and additions to same ......... $712,828 1
Paid matured Endowment policies and additions...... 20,999 52
Paid post-mortem dividends, dividends surrendered, and
reduction of premium......... cesevesennenaan 68,730 87
Paid surrendered policies ..... cecesssencs so-seer. 190,691 40
Paid Anuuities.coeecesceosncsenesss cesssnsseres 10,242 68
Paid taXes ...oveereecieensanceocscocscancnnsensn 88,076 52

Paid expenses, including e;cha;lge. postage, advertising,
medical examinations, salaries, printing, stationery,

and sundry office expenses. .ov.iiiioieriaon e 174,810 94
Paid commissions and for purchase of commissions ac- : v
cruing on premiums..... seesencsscasacsanes. . B 824,066 12— 1,640,180 68
Net Cash Assets, January 31, 1866. . ™. ... .... ... 814,112,349 85

Invested as follows :.

Cash oa band and in bank....... eo svsecscesss $1,475899 82

Bonds and mortgages ......... cesessesccsonn 7,348,622 30
United States stocks (cost)..... eesanne eeeeesss 4,468,921 25
Real Estate......... ceeteccessscccssanes eeeeees 782,807 84

Balance due by 8gents. .c.eveeesececcecccscscocans 86,699 14— 814,112,349 85




MUTUAL LIFE INSURANCE COMPANY— Continuation of Statement.

Add—Interest accrued but not due. ..u.eeeevsesenscanes 112,000 09

Interest dueand unpaid ... .oieoiiiiiiiieniiies 5,084 73
Deferred premiums and premlums due but not yet re-
ceived ....... Cetesseacee ceetecccasscacceess 055,844 80-- 792,929 03

Gross Assets, January 31, 1866 . . . ... .......... $14,885278 88
Increase in Net Cash Assets for the Year. . . . ....... 2312935 17

THE GRO S ASSETS OF THE COMPANY ARE THUS APPROPRIATED.
Reserve to reinsure outstanding policies including dividend additivns to

BAME ..covvve-verinne tocennns eteessececcssascsscsonnnns .. $11,608 996 08
Claims ascertained and unpmd (notdue) vessessiessirsiccnocnencsss 122,750 00
Dividend additions to same ......... csssenentesesesseossscsernee 28,497 64
Post mortem dividends, (uncalled for). . ... coseestsesesestsessrossens 29,931 78
Preminms paid in advance....... coviiiiiienriiiiiooncincanaaces 11,0656 48
Undivided scrplus, excluding a margm on the above reserves of over .
$1,000,000...... erees eeeecssressseess see sessevsssccerease 218,649 42
Dividend of 1866 . . . . . . . . v it v v vt veeesoea.. $2975388 58
Groee Aesets. February 1,1866..... ceeesssencsisasiaetoaraenane ...§14,865,278 88

N.B.--The reserve to reinsure outstanding polmeé and addmons, ($11.503,996 03) as above
includes a margin of $1,000,000 over and above the net values, at four percent interest, so
that the total undivided surplus exceeds §1,20:0,000.

This Company is PURELY MUTUAL, all surplus belonging exclusively to the assured.

Its Cash Assets are . . . . .. ..o eueeoeee.... 814885278 88

Invested in B .nds and Mortgages in the State of New York, worth pousLe THE aMoUNT
LouNeD ; Office Real Estate; Bonds of the State of New York; United States Stock,
No Purmium Notrs or Person 1 Securities are taken or held.
Dividend are declared axsuaLvy, and may be used as casu in payment of premium
or to iucrease the amount of i Insurance,
Policies i-sued ro that the premiums paid will purchase a fixed amount of insurance,
non-forfeitable without further payment of premium,
Policies are borght by the Company at fair and equitable rates,
LIFE, ENDOWMENT, SURVIVORSHIP ANNUILY, and all other npproved Policies are

iseued by this Company.
Board of Trustees:

FREDERIC 8. WINSTON, EZRA WHEELER, ALEX. W. BRADFORD.
JOHN V. L. PRUYN, ~AMUEL B BAB’ ‘OCK, WILLIAM M. VE (MILYE,
WILLIAM MOﬂlf.l-, WILLIAM H POPHAM JOHN E. DEVELIN
ROBERT H McCURDY, JOH M. STUART, WILLIAM A. NES,
ISAAC GREE » PbARSON 8 \MULL E. sSPxO LLS, SEYMOUR L. HUSTED
WILLIAM BET1 RICHARD PATRICK, MARTIN BATES,
JOHN P. YELVEﬁTON, HENRY A. SMY 'HE, WELLING'I ON (,LAPP
SAVMUE!. M « ORNELL, DAVID HOADLEY OLIVE ¢ H. PALMER,
LUCIUS ROBIN:ON, WILLIAM V. BR i)Y ALONZO CHILD,
W. SM TH BROWN, WILLIAM k. DODGE, HENRY E. DAVIER,
ALFRED kDWA D ’ 8. COE RICHARD A. Mct URDY
JOHN WAD:WORl‘ﬁ, WILLI \M K. TRONG, FRANCIS SKIDDY,
ABBOTT RICHARD A. Mc.URDY, Vive-PsESIDENT. 8:EPPARD HO 8,
ISAAC MAN
‘'HEO. W. MORRIS, }sm““" ACTuaLY.
. FRED. M. WIN,TON, C
WILLIAM BETTS, L.L.D.

HoN. LUCIUS ROB-NSON COUNSEL.
. Hux. ALEX. W. BRADFORD,

MINTORN POST, M.D.
ISAAC L. KIP, M.D., M:p1oaL EXAMINERS,
F. Ratcetoun Stark, Geperal Agent for the States of Pennsylvania and

DeElaWAre. e oo toviereinereeeeearesotess vtronnsen o +eoseeq.Philadelphia, Pa.
H. B. MergeLL, General Agent for the Stat.es of Mncblgan Indlana, Illlnons,

Iowa, Wisconsin, and Minnesota. ..... ......... eseeess.aes- Detroit, Mich,
Hare Remixeton, General Agent for the New Eogland States veessess..Eall River, Mass,
JouN G. JENNINGS, General Agent for the State of Ohio..... seseenna . .Cleveland, O,

Joan T. CarisTiE. General Agent for Central New York.eeeonsoaeonas. ‘Troy, N Y.
Sreeaen Pargs, General Agent for Western New York (present uddms) Troy, N.Y.
James A. Ruopes, General Agent for Southern New York.............157 B'dway, N.Y.

0. F. Bresge. General Agent for the State of Virginia.......cvee......Richmond, Va,
L. Seencer GasLe, General Agent for the State of New Jersey.........Newark, N J.
H. S. Houans, -General Agent for the State of California...ccovecee.. .30 Franclseo, Cal.

THE MEDICAL EXAMINERS OF THE C’OMPAN Y ARE AT THE
OFFICE DAILY FROM 10 AM. TO 38 P.M,




THE

MERCHANTS MAGAZINE

AND

COMMERCIAL REVIEW.

MARCH, 1866.

THE REHABILITATION OF THE S0UTH.

The question of the admission of the Southern delegations to Con-
gress appe-Ts to be still the only sulject discussed in our Legislative Halls
at Washington. President Johnson also has, during the mouth, beer
visited by numerous delegations, and his opinions, with regard to the reor-
ganization of the South, have been fully made kngwn. Among others a
Committee from the Senate and House of Delegates of Virginia, pre-
sented to the President a series of resolutions adopted by the Ge :eral
Assembly of that State on this subject. In reply, Mr. Jonnson reiterated
the principles which have actuated his course, and gave further reasons
for the policy adopted. After setting forth the position which he had
taken during the recent ciyil war, he said:

“I am gratified to meet you to-day, expressing the pnuciples and enunciating
the sentiments to which you bave given utterance. I bave ro doubt that your inten-
tion is to carry out and comply with every principle laid down in the resolutions
which you have submitted. I know that some of you are distrustful ; but I am of
those who have confidence in the judgment, in the integrity, in the intelligence, and
in the virtue of the great mass of the American people, and baving such confidence,
Iam willing to trust them; and I thank God that we have not yet reached that
point where we have lost all conidence in each other. The spirit of the (iovern-
ment can only be preserved, we can only become prosperous and great as a people
by mautual forbearance and confidence. Upon that faith and confidence alone can
the Government be successfully carried on.”

In these words of Mr. Johnson is embraced the single idea upon which
depends the great issue now before the nation—Shall we or shall we
not, trust the South? The President holds to the doctrine so emphati-
cally expressed in his letter to General Slocum that “the people must be
trusted with their Government.,” He is a Southern man, born and bred
among that people, and bas shown his devotion to his government by the
readivess with which he sided against the majority in his own State at a
time when patriotism in Tennessee cost something. We should be
inclined, therefore, to place great confidence in the President’s iews, and
especially in this instance, when they are supported by the opinions of
the leading military men who have had opportunities for judging. But
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aside from the views of the President and others, we believe that every
consideration of national interest and of national pride, require the prose-
cution of the more generous policy.

We do not impugn the motives of those who think differently. It is
natural that men who have given their best exertions, their lives, and the
lives of those dear to then, to maintain the integrity of the Republic,
should require ample security agsainst a repetition of the controversy.
They apprehend the revival, under some forni, of the doctrine of secession,
and the continuance of laws uppressive to the race that the war has enfran-
chised. Wae are convinced, however, that such fears are groundless. The
South staked their all ou the issue of the war. They lost; and now the
heresies which gave rise to it, no power on earth could vitalize. The
Constitutional Amendment has also denationalized slavery, and the peo-
ple and the States are showing, through their legislatures, and through
private contracts with the freedmen, the good faith with which they
accept the situation. .

This frank avowal of Mr. Johnson will, therefore, we are persuaded, be
accepted in the same spirit in which it was made. It is not by the hold-
ing of the conquered party to extravagant and humiliating conditions
that the Union is to be established anew, that civil law is to be main-
tained in the Southern commonwealths, and their prosperity restored to
its former condition. Enough that the majesty of the mation has beeu
asserted, and the problem of secession has been determined by the arbi-
trament of war, that the social system of the South, which many regarded
as the original source of the mischief, has been overturned. The time
for peace has come, and the duty of the hour is restoration. The basis
of this restoration must be mutnal confidence, as the President has so
clearly indicated. The Southern States must invite this by assuming a
pulitical attitude before the nation; the North, by cordial acceptance of
their assurances.

The most important considerations of public interest demand this.
‘When the war began, every one felt that the breaking up of the Union
would involve the general disintegration of society, and endanger our
national existence. The same feeling, rightly applied, must lead to the
universal conviction that territorial dependence and military subjection of
the Southern States, expose us to similar peril. We cannot safely per-
mit a colonial system to grow up among us, tending as it does to con-
centrate power iu the hands of the Executive, and to enlarge it even to
the dimensions of imperialism. This was the real issue upon which owr
fathers fought in the revolution; and it is tangibly expressed in their
watchword, the reason why John Hampden retused to pay ship-money,—

-4 No taxation without representation.” Till our Southern States are

permitted to have their Scnators and Representatives in Congress, they
are but colonies of their sister commonwealths, and can have Ro joint
interest in our great national system.

This dieorganized condition is liable at any moment to operate unfa-
vorably upon our foreign relations. We cannot press so boldly upon the
British Government the settlement of the questions of international law
arising out of the spoliations upon our commerce by privateers fitted out,
manned and chartered in British ports; nor venture with proper assur-
acce to demand the evacuation of Mexico. The general lawlessness ex-
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isting in that Republic, and the weakness of the acknowledged Govern-
ment, afford to Maximilian and his Gallican sponsor a pretext for their
armed occupation almost as good as our own for military subjection of
two-thirds of our own territory. So long as this state of atfuirs remains,
the possession ot that territory is a source of relative national weakners.
Every foreign statesman knows this, and the diplomatic correspondence
of Messrs. Seward and Adams cannot disprove so palpable a fact. It has
been the great difficulty in our foreign intercourse ; and we appreciate the
feelings of the President when he declares thai—

“The moment it can be announced that the Union of the States is again com-
plete, that we have re-umed our career of prosperi(t‘y and greatness, at that very
fostant almost sl our foreign difficulties will be settled. For there is no power on
earth which will care to have a controversy or a rupture with the Government of the
United States, undersuch circumstances.”

We wish most earnestly that Cengress could take as broad and just a
view of this question,

But most of all it is necessary to the prosperity of the country that this
policy should be speedily put into operation. The vast region lately over-
run by war was the garden of the Republic, and furniched to our export
trade the staples which gave us our commercial preponderance in the
markets of the world. In this connection the following table will be of
interest, showing the exports ot cotton from the United States during the
last seven fiscal years, distinguishing the ports from which it was shipped,
and the countries of its destination. The ftigures for the year ending
June 30, 1856, we have obtained from the Treasury Departinent at Wasn-
iugton through the politeness of the Register ; the tigures for the uther
years were also compiled from the records of that office.

COTTON EXPOKTED FROM THE UNITED STATES. *
[Expressed in Thousands of Pounds.]
1:58-59. '5Y9-60.  °60-61

5 . '60-61. *61-62, '62-63. '63-64. '64-65
Sea Island......... bs........ . 15,649 6,170 66 528 133 830
Other Cottons..........coeevveevneens 1 1,753,087 801,36 4,998 10,857 11,861 8,564

] e i e 1,767,686 307,516* ..,064 11,385 11,994 8,894

.. 8,103 12,850 173 174 101 9

New York, NY....... 108.341 110,769 4,827 9,168 9,648 5,956
146 608 2 81 ... ...

Philadelphia, Pa...... 1,

Baltimore, Md........ 111 1,50,

Charleston, SC............ ... .. 157,348 89,652

Savannah, Ga..........cieel o 153,866 1,111

Mobile, Ala............... . 3 351,541 87,203 ....

Key West, Fla.... e - . 656 389 1,069 .... ... ... ...
Apalachicola. Fla.... .... . 22,202 2,427 913 .
New Orleans ....... 743,506  922.743 81,539 1,862 2,192 12,838
Texas (Galv'n &c) ,H36 56,2556 11,472 . . ceve eees
Saluria, Tex 155 88 e .

To Ryssia....

Sweden & 11,038 11,668 583,851 . vens
Hamburg 9,556 12,081 3, o3 { 49
Bremen 56,126 53,639  8.585 93
Holland 16,156 12,767 2,650 .. 13 ceee
Belgiom 14°328 14,800 5.682 .... . . .
Eug and 909,573 1,2)4088 198,931

8cotland }United Kingdom....... 8,193 17,096 2,281 >3,545 9,840 9,651 7,280
Ireland 6.919 41,018 2,598

France .... .cooeeiiieiias ceeen.. 186,490 280,334 54,717 28 1,267 1,717 1,276
Spain........ ceeaiiies te o cetenes 60,523 44,023 11,155 583
b (23 SR 214688 20,018 11,686 844 ... 59
Austria....... Ceeenanes 16,558 4,471
Mexico..ue...oiunn... ve 5,994 9,043 1,411 ... 417 ...
Other countries..  ............ 913 5,388 556 61 265 a5 188

* As recorded withont correction for the omission of actual exports for nearly three quarters
at the leading Southern ports. Including these the Treasury Department estimates the total
export at 1.750,0.,00) pounds, valusd at $185,000,000.

t No returns from New Orleans for the quarter ending June 30, 1868,
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In the year before the war, besides the production of mauufacturers
to the value of over $200,000,000, and the supply of raw material to
New England and the North, the South sent to Erope cotton, tobacco,
rice, &c., to the value ot abuut £210,000,000. Now that the incubus of
slavery has heen removed, there is every reason to expect the speedy
restoration of that connnerce and home production. Freedinen having an
interest in the prod cts of their industry, take the place of slaves, wiiile
mechanical ingennity is set fiee to make agriculture more productive, and
iminigration is afforded a new and more attractive fishl. Mr. Johnson is
amply warranted in bis sanguine d-claration that if all the Siates were
restored, all the industrinl pursuits and avocations of peace again resu-ned,
the day could not be far distant when the Uunlted States would put into
the commerce of the worll cotton and tobiceo to the value of $250,000,-
000 1o $300,000 000. With such a result we would wot long be cumn-
pelled to see our bouds quoted in Europe at only about two-thirds their
par value. Our men of business would not,as at present, be holding
back from investment and active operations, for fear that they would be
suddenly arrested in their progress by tinancial revolution. 1he popula-
tion of the Southern States, inured by the experience of war to greater
familiarity with practical Jife and activity, and possessing in their soil,
their mines and climate, the elements of incalculable wealth, would soon
divilde with us the national burdens and aid us in increasing manifuld the
resources of our common country. '

But, in order that we may develope the wealth of the South, all politi-
eal questions must be settled, so that peace and security may become uni-
versal. The South has lost its capital, and has not of itself the ability to
resume, on a large scale, the cultivation of cotton. At the same time,
the means of wansportation are greatly crippled, while the plantations
have Leen devasted, =0 that gin-houses, machinery, agricultural imple-
ments, fenees, &e., will have to be provided anew. How is the capita! to
ve attracted that is to supply these necessary wants? Alone by ensuring
large profits ; and this can only be by encouraging, in every possible way,
those attempting the cultivation of eotton in thie South, and, above all, by
giving to capital the security of a civil government. We have again the
opportunity, and it brings with it the duty, to occupy the first place in
the markets of the world, The same natural advantages we have alwavs
possessed remain to us, the same laboring population are there ready to
engage in the culture, and with an interest in the result which must add
Jargely to the profit of both the laborer ard the employer. Besides,
machinery can be used instend of old negro hoes to prepare the soil, and
emigration from Europe will add largely to the volume of industry, If,
therefore, we can encourage the produetion now, capital will be attracted
to the South, the waste of the war will be supplied, and the futare con-
divon of our country cannot be doubtful,

It must b remembered tvo that this country has not the monopoly in
cotton production whiech previous to ‘the war many supposed it had.
High pricex bave lead to its cultivation elsewhere, and to-day the Egyp-
tian staple commands a higier price than the American. Brazil aond
India bhave also furnished large supplies. It depends upon ourselves
whether this will be coutinued until increased facilities in those new coun-
tries for producing and bringing to market this much needed staple, shall

-
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enable them to compete with us, The following tables furnish at a glance
the history of cotton the past few years. The first gives the imports, &e.,
from the United States separately, and the total from other sources during
the last four years:

IMPORTS, 8TOCK AND CONSUMPTION OF COTTON IN EUROPE, 1862-65.

[Expressed in thousands of balex.]

——1862— ——1868— —1864— ~——1865—
D;b:. 'l‘ggl. U.S8. Total. U.8. Total. U.S. Total.

Y ol " 'y Al 648!

72, 1,445, 132, 1,992, 198, 2,587, 462, 2,755,
94, ‘25, 8, 815, 15, 429, 86, X
11, 74, 10, 186, 9, 119, 1, 101,

.. 8, 1. ‘2 6 5
5 98, 1i, 158, 6 181, 12, 258,
oy R’ .., W, .. 28, 1, 56,
1, 10, 1, & .. 18 ..
18, 78, 6 106, 13, 92, 6, 93

132, 1974 168, 2,733, 241, 8476, 530, 3.9%5,

Deduct intermediate shipments.... 88, 888, 19, 5614, 21, 468, 37, 650,
NEW SUPPLY .....cccvvnnenniennnnn 94, 1586, 149, 2219, 220, 3,008, 493, 8,268,
Add stock from above..............e 434, 883, 88, 507, 42, 864, A, 648,
TOTAL SUPPLY e ccvaecarneonens 528, 2,460, 227, 2,726, 9262, 8,372, 517, 8914,
Deduct stock Dec. 81,.. . 507, d42. 364, 4, 648, 156, 466,
TOPAL DELIVERIES,ceoe.ccuuuennnns 440, 1,962, 195, 2,362, 288, 2,74, 362, 3,448,

The following shows the amount (in thousands of bales reduced to an
uniform weight of 400 pound~) suppplied from the several producing
countries, and the amount delivered for consumption in the years 1860
1863, 64, and 65

SUPPLIES AND CONSUMPTION OF COTTON IN EUROPE 1860 AND 1863-65.
[Expressed in thousands of bales of 400 pounds.]
~——1860.— = —1868.— —~—18¢4.-— = —1865.—
Imp. Con. Imp., Con. Imp. Cen. Imp. Con.
3,34, 1 24, 241, W1, 522, 386,
125, 67, 80, 117, 113, 149, 140,

86, 34, 40, 38T 90
524, 1,258, 1,817, 1,607, 1,372 1,323,’ 1,626,
45, 412, ‘4771, 650, '68g, 834,

1 837,
TOtal. ..o eeeeeerneeeeeeeennnes s AT ) gonn LU L o1 2665, | o gor 29121 oo
Orp STook. . Ll t&‘ﬁ,}*m 451,}*-1"2- 2’326,}“21' 22631:’&“"'

These figures demonstrate the fact, that with cotton at the present high
prices the sources of supply can be greatly muliiplied ; yet with lower
prices there is no prospect that any of the countri-s which have of late
years become the dependence for European consumption will be able to
keep up their unusual supply. In fact even now India, Yearing the re
sumption of the cotton supply from Aunerica, has begun to turn its at-
tention to the cultivation of other staples. In the Presidency of Madras
there was on the 31st of October only 931,727 acres of cotton under cul-
tivation, whereas in the 1revious year there had been 1,663,300 acres,
showing a decrease of 131,670 acres in one year. All that is necessary
for us to do is to encourage the flow of capital south by taking away as
soon as possible military rule and stimulating the production so that
lower prices may drive out all competition.

Hence, we see that every consideratian of national interest and public
policy, requires the early rehabilitation of the Southern States and their
restoration to the family of Uunion ; and the President’s eagerness to lay
sside the extraordinary powers which the exigencies of the war bad con-
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ferred upon him, affords the highest proof of bis sincerity and patriotism.
We want the aid of Southern statesmen to solve the problem of necessary
legislation for the South, and it is damaging to the best interests of the
country to dizpense with it any longer; we want the moral influence of a
united country in adjusting our foreign relations ; and, perhaps more than
all, we want capital attracted to the South, and its industry and wealth
free to develope itself, and this cannot be, so long as the States are under
serwi-military rule.

RAILROAD ACCIDENTR IN OHIO AND OTHER STATES.
LEGISLATIVE ACTION DEMANDED,
BY JOHN HENDERSON,

The many fatal accidents that have occurred upon the railroads of the
country during the past year or two have drawn public attention to the
maiter, and have created a lively appreheusion on the part of the travel-
ing community.

The public press, which has almost daily chronicled some “ wholesale
slaughter on the rail,” has ecalled loudly for legislative action, and we
fairly expected that the subject of railway management would be one of
the first to engage the early attention of the several Legislatures now in
session,

While the States of New York, Massachus-tts, Pennsylvania, Connecti-
cut and Wisconsin, through their S-a'e officers, furnish annually full and
complete statistics of the several railroad corporations of their respective
States. our State, though second only to Penusylvania in the number of
miies in operation and capital invested, has no offi:ial data on which the
-Leyislature can act intelligently on r«ilway subj-cts, _

Attenipts have frequently been made by the Standing Committees on
Railroads and by special committees of our General Assambly, to obtain
information and statistics of the several railroad orsanizations of this
State, but all their efforts proved abortive. Circulars were prepared,
blanks gotten up, and appeals made to railroad officers for facts, but thuse
were all unheeded, and these several eonmmittees were compelled to report
to the Legislature their utter inability to obtain the desired inforination.

During the last session of the General Assembly, numerous petitions
were presented, and a hill was introduced by the committee on railroads
entitled = To regulate railroads, and render life and limb more secure to
travellers thereon;” but this bill was, we believe, stifled in commitiee, and
never reached either branch.

The State ot Ohio now stands second in the number of miles of railroad
in operation, and yet but few of these roads publisli reports of their con-
ditions o o;-erations, aud a m:jority of thuse which do publish reports,
furnish as little information as they possibly can, and in such a shape as
to, 1+ some cases, mislead and blind stockholders and the public generally.

The ralroad interests of Ohio are Jarge, and second only to the agri-
cultural, and it is certainly the duty of the Legislature to require all rail-
road corporativns within the State, »r whose lines enter it, to make uniform
and printed reports arpually of their financial standing, business opera-
tivus, and the conditivn of their tracks, machinery, &e., not only for the

»,
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use of the Legislature, for the information of the public who travel over
these lines, or who have invested in their securities, but fo¢ the benefit pf
the roads themselves. :

A road that is properly managed and is in a sound financial condition,
cannot certainly olject to such publication, while, if the road is run down,
its iron worn out, and its machiner{ used up, and it is financially embar-
rassed, it is due to those who travel over it, and trust their lives and pro-
perty in the care of its managers and conductors, or who invest their
means in its securities, that they should kuow its true condition.

The Legislature from whom these roads received the vast privileges
they enjoy certainly has the power to compel this information to be fur-
nished for the protection of the lives and property of its constituents, and
it is equally certain that it is its duty to see that these reports are made
annually to some State officer.

Not a session of the Legislature convenes but some road is on hand
asking for some valuable privilege, and yet we venture to say that there
is not an interest in the State of which there is less known, outside of its
imnediate managers, than the railroad interest.

Such a law should be carefully framed, so as not to impose onerous
obligations upon railread corporations ; but this might easily be done, and
the public interest be vitally subserved.

We have before us the printed reports of 21 railroad companies of Ohio
for 1863, and of these not more than four or five furnish any information
interesting to the general public, or give any correct insight into their
actual condition.

During the past five or six years several of the roads in this State have
been seriously embarrassed financially, but these are all availing them-
selves of the General Capitalization law, and are emerging from their dif-
ficulties, and are being placed upon a sound financial basis; but they are
far fron” being safe so fur as their track and bridges are concerned, and
their mdchinery and stock are in a eadly dilapidated coadition.

While these roads were thus embarrassed, they were, as a general thing,
unwilling to make public their true condition. Others, again, while doing
comparatively well, withheld all information from the public, to enable
the managers to earry out some financial scheme, to which publicity
might have proved fatal. This course has in some cases created the im-
pression that the roads were running behind, and the holders of bonds
and stocks bave been induced to part with their securities at less than
their real value.

In January, 1862, we compiled and published in the Gazette a state-
ment of the then conditions of the railroads of Ohio, with comparative
tables for a series of ycars. This was prepared from the printed reports
of some of the roads, from the records of the Courts, when the roads were
in the hands of receivers, and from the secretaries’ books of those roads
which furnished no printed reports.

When we came to the head of * casualties,” we found it impossible to
prepare any tables on the subject, or to give anything like a correct and
full list of accidents resulting in death or injury to passengers, employes,
or others,

Daring 1861 we found that 4,684,873 passengers had been carried on
the railroads of Ohio. Frow the reporis of about one-half the roads in
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the State, and which include nearly all the important passenger lines, it
appeared that during that year 21 persons were killed, of whom but one
was a parsenger, and he lost bis life by stepping from a train while in
motion. The others were either killed while walking on the track, crushed
while coupling cars, or by falling from moving trains.

ot satisfied with our investigations on this poiot, we concluded to
keep a watch of the city and country papers of the State for all notices of
acci-ients during the year 1862, and we give below the result,showing the
number of persons, whether passengers, employes, or others, who lost their
lives on the road, within the State, for the year ending December 31st,
1862:

It will be noticed that of the 123 deaths reported, 59 were caused by
walking or lying on the track, or crossing in front of the locomotive.
Soldiers and brakemen riding or standing on the top of cars and being
struck by bridges, was another cause of many fatal accidents.

Of the total number of persons killed, 55 were railroad employes, of
whom 26 were brakemen, and 13 were passengers, of whom 16 were sol-
diers.

The following is a classification of the causes of death :

‘Walking or lying on the track...... 59 | Train thrown off traek............. 8
Explosion ....... ceeesetanrnnnnes 6§ | Getting on train in motion.......... 4
Struck by bridges .+ 11 | Car broke d- wn...... 1
Collisions ... ........ 8 | Fell from trains . ...... 10
Cars thrown off the track........ .. b6 | Run over while swit hing.....00... 4
Passing from one car to another..... 7| Jumping off train in motion........ 8
Coupling cars...cceeeneennnnn cees 8 —_
Y PP & 2
The following will show what employes and others were killed : .
Brakemen.....ccc..... ceraens eee 26| Carrepairer.....ccoveeninee vgees 1
Eogineers . cooeeeesneiesseneeaeees 81 Laborers ..oovvieiennnnnn... e 10
Firemen. ....eeeeeevecccesccceae B | Soldiers.veeeeencacecaeeanans ‘&.. 18
SWitChmen ., coveeecscescacssecees S| Farmers..coioiiiienineeine caeen
Conductord .ceccenecssreescaneees 8| Women ......... ceesecscencene o 4
Yardmaster....cceeec.nn. eeesssees 1| Merchants ....o0ueeicenearanes . 12
Roadmaster. .. 1| Mechanics .o.eeveesnnersencnneees 11
Division meD. ... ceveerecccccsess 3| Unknown..oo ceeiiaeiaeniecenees 18

Total +eceensossceanscassessceccssssscsascnnssanas veeseccsssscasss 128

This list is correct so far as it goes, but it is probahle  that omissions
have occurred which might increase the total number killed to 140.

This statement, it will be seen, simply gives the number of deaths that
have occurred during the year, while no mention is made df casualties in
which injuries have been sustained not resulting in death, at least at the
time of the accident.

On examing the printed reports of 22 railroad companies for this year,
we find that but eight roads make any allusion to accidents; and that
while, according to our figures (and we have the names, dates, and name
of road), 123 persons lost their lives, these eight roads report as follows :

KILLED,

Train thrown from track.....cveveeee 2 [ Oullisions coe seeseeecccsees oeae 8
Walking on the track...ccoee seeee 18 | Explosions. ... coecicercencaccenes @
Jumped from train....ceveieee-oaes 1| Fell from traing.....co0ceeienee., @

Total killed.coe cieranaiatocananneotanarecanatesnereassoace an caeea 28
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Leaving 100 persons killed, acoording to our figures, of which no men-
tion is made in their reports.

Out of 21 printed reports for 1863, now before us, 11 make no allusion
whatever to accidents on their lines, and 10 report as follows:

Little Miami, & Columbus & Xenia —No passengers injured. Freight train thrown
into n creek by washing away of culvert, killing engineer, fireman and brakeman.
Five persons killed while walking on the track, two by jumping from trains in mo-
tion. and three crossing tracks in front of locomotive. Total, 18.

Cleveland, Columbus & Cincinnati.—Three persons killed while walking on the
gaclr‘. Oce employe killed by falling from a train,and two while coupling cars

otal, 8.

Bellefontaine Line.-~Two persons killed while attempting to get on trains while
in motion. Others killed on the track. Total, 2.

Cincinnati, Hamilton & Dayton—Collision betwesn iwo passenger trains. Five
passengers killed, twenty-five injured. Total, 5.

Dayton & Michigan.—Oollision between special passenger train and switchin ¢ en-
gine. Two soldiers killed and twenty-eight injured. Total, 2.

tleveland & Toledo.—Train thrown from the track by misplacement of the switch.
Brakeman and baggage master killed. Total, 2.

Sandusli, Dayt'n & Cincionati.--No serious accidents to report, and none except
those which reem unavoidable.

Cleveland & Pittsburg.--No casualty of any moment.

Marietta & Cincinnati.—No accident resulting in loss of life or injury to passen-

gers.
Sandusky, Mansfield & Newark.—No injury to passengers.

The following is a summary of the fatal accidents reported :

Walking on the track.............. 8] Train thrown from track......ccc... 8
Colligions. ... «evieeeeesssecessess 8] Fell from train ..voveveeeecececees 1
Jumping from train........ ...c0.. 2 | Coupling cars..eeieeevssincecenss @
Crossing in front of locomotives...... 5 | Getting on train in motion..eeeeecss 2

—

29
Injured by collisions...coues ceeeesornncscansocscencessssrascsnceonses b8

These reports cannot be used as a basis to form any estimate of the
pumber of persons killed or injured, on even these roads, for it is obvious
that no record is kept, or at least published, of persons run over on the
track, and that none but the most serious casualties are noticed.

The number of passengers carried on the railroads of Ohio during 1863
was 6,296,148, against 5,008,673 for 1862, and the increased number of
irregular trains in Government employ render it certain that the number
of fatal accidents in 1863 was fully 25 per cent. greater than in 1862,
which would make the number killed 175 for that year. This, we are in-
clined to believe, is too low an estimato, but still we place the number at
that figmre to be within the mark.

For 1864, we have 23 printed reports of Ohio railroads before us. Of
these, but six roads make any allusion to accidents. These six roads re-
port 82 killed and 13 injured ; and the number of passengers carried was
8,908,303,

The number of passengers carried on the railroads of Ohio during the
past four years compare as follows :

1864. .00 vncecnnccecs 0000ee-8,908,808 | 1862.000uecccncessssessssssB,008,8565
1868..ccieere coeeccnneess.6,296,148 [ 1861...ciueecnnccncconsess.4,684,678

From these figures it will be seen that travel in 1864 was nearly double
what it was in 1861, and an increase of 73 per cent. over 1862,
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The casualties for 1864 will show a much greater percentage of deaths
and injuries to passengers than almost any former year, and this is to be
accounted for partly by the largely increased travel, requiring special and
extra trains, and to the lack of additional carefulness on the part of rail-
road employes, but chiefly, and we quote from the remarks of the late
Gov. Brough, in his annual report to the stockholders of the Bellefontaine
Railroad line in January, 1864 :

Our casualties to trains during the year are in excess of any former year. These

arose principally from the fact that in the days of smaller income we wore our iron
dowa too closely.

What Gov. Brough says of his road is equally true of nearly every road
in the State, and it might be added : *“ An-l have failed, under largely in-
creised incomes, to expend any portion of this increase in bringing up our
tracks, bridges and machigery to the proper standard.” .

Another prominent railroad officer, in his annual report, says that *the
two most important items wanted were upon track and bridges; and, ow-
ing to the high price of material and the advance in labor, there was much
less done than was anticipated.” .

Had we space and time to examine carefully the reports of the railroad
companics of Ohio for 1863 and 1864, we think it could be shown con-
clusively that, with a few exceptions, nearly all the roads in the State have
allowed their tracks and machinery to run down. They have all had more
business than they could do satisfactorily, and their exertions have been
mainly devoted to extending and increasing this business, while their earn-
ings have gone to paying extra dividends, when they should have been ap-
propriated toward keeping up the track and machinery, completing the
fencing, renewing bridges, and in some cases building and extending
double tracks. : .

The excuse for this neglect has been the scarcity of labor and the high
price of material, but this excuse is no excuse while the life and property
of those who patronize their lines are thus jeopardized.

The reports of the superintendents will show recommendations .that so
many tons of new or re-rolled iron are required to be laid ; so many thou-
eand ties need renewing, and so many bridges should be rebuilt, to render
the road safe, and lessen the expense of repairs to machinery ; but take
up their reports for the succeeding year, and it will be secen how the re-
comendations have been neglected.

From the facts which we have given, it will be seen that the chief canse
of deaths on Obio railroads, previous to 1863, was from walking on the
tracks and being run over by passing trains, and must be charged to the
carelessness of the victims ; to the carelessness on the part of employes in
coupling cars, switching, falling from trains when in motion, and getting
on and off trains while under way.

When we look at the large number of persons who have travelled on
Obio railroads during the years previous to the war, it speaks well for the
management of these roads in years past that so few lost thair lives.

The records of 1863 and 1864, however, show a far different result,
More accidents have occurred to passenger trains during these years,
which have been charged to broken rails, frost, and the elements, resulting
in greater loss of lifo and injury to persons than during the previous four
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or five years together, and the cause is to be found in the dilapidated con-
dition of the road bed, the rottenness of the ties, the iron being btadly
worn, the lack of care on the part of those in charge of trains, the disre-
gard of all such safeguards as all well-managed roads ought to empl_oy,
and the necessity that has occurred in the movement of troops requiring
extra and special trains out of regular card time. .

So far as the matter of accidents on railroass is concerned, the Legis-
lature might require all railroad companies to file annually with _the Se-
cretary of State a full statement of ewch case of loss of life or injury to
pas-engers, employes or others, which would enable the Legislatures to
Judge what additional safeguards, if any, were necessary to secure greater
safety to the lives and property of persons travelling over the roads of the
State, but we think the time has arrived when the Legislature should go
further, and require all railroad corporations within the State to file an-
nually with some State officer such reports of their standing and condi-
tious as are required of the railroads in New York, Massachusetts, Con-
necticut, Pennsylvania and Wisconsin, .

The legislation regarding railroads seems to be more perfect in Con-
necticut than in either of the other States named. This State has a B()ard
of Railroad Commissioners, whose duty it is to examine the condition of
these roads, their tracks, bridges, switches, machinery, &c., and power is
invested in this Board to enforce all proper requirements looking to the
safety of the travelling public.

We are not advocating the appointment of any such Board by our
Legislature, or of a commission even, but simply in view of the vast in-
terests involved, and the evident necessity of some reform in railway
wanagement, we submit these facts to the attention of our Legislature, and
ask from thew a careful consideration.

Obio has now 3,439 miles of railroad in operation within the State, h.av-
ing a capital invested of eighty to eighty-five millions of dollars, costing
one hundred and seventy. five millions of dollars, and earning some twenty
to twenty-five millions of dollars annually, and yet the Legislature to day
has no information concerning this vast interest, nor can it procure it by
a simple request. .

We give below a summary of the reports of the several States in which
railroad cofnpanies are required to tile the same with the State officers,
ujon accidents, which may prove of interest in connection with what
facts and statistics we are able to give of our own State,

Connecricor.—The General Railroad Commissioners of Counecticut,
in their Eleventh Annual Report to the Legisl.ture, being for the year
1863, report as follows:

“ The Commissioners during the year, and at different periods, have examined and
carefully inspected all the railroads in 1he State. their track, bridges, ewitches, cross-
ings. worksbops and rolling stock, and bave endeavored to fulfiil all the duties which
appertain to their appointment, .

The Commissioners cungratuiate the Legislature and the public upon the generally
bealthful and prosperous condition of the rouds in this State, as well us the safety in
which they have been operated. The year now closing has not been marked by any
serious disaster to their immense freight of human life and property. Their business
hus been generally conducted so as to mect the great purposes for which they were
chartered, and tue public bave, as a rule, been both benefitted and accommndated,

1t has been the purpose of your Commissioners to obtain from each of the compa.
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nies as complete returns of their doings in all departments as it is possible to obtain,
in order that both the Legielature and the public should be advised of their true
position, that suitabl legislation may be provided to protect both the State and the
corporations. The Commissioners regret that in some instances failures in important
items prevent them from making up such a general summary as is advieable to show
the relative positions of particular roads, and their business, or tbe state of all of
them for a series of years. This is in part owing to their connections with the rail-
roads of other States, thus necessitating an incompleteness and delay in their re-
turns. Our railroads form an important chapterin our history, other than merely
finaucial, and it is believed by your Ccmmieeioners that the history of these enter-
pl:ise; should be as perfect and complete in itself as the nature of the case will ad-
mit of.

Personal eafety has claimed the constant attention of the Comn issicners. The
system of eafeguards adopted by law and by the expericnce of years, while it does
Dot entirely prevent accidents, is still esteemed the bert under the circumstances that
can be spplied to the present system of conducting railroads,

The Commiesioners have, as far as possible, kept the system up to its former
standard, and by personal inepection, eaticfied themselves that all neceseary signals
and warnings have been in constant positien and working at the points of danger uput
all the roads. :

Notwithstanding these precautions they have to report a slight increase in acci-
dents resulting in deaths, over the previous year.

It affords the Commiseioners great gratification, however, to state that in a trane-

portation of almost four million paseengers during the year, none have been subject
to serious injry while ridiog in the cars,

Public road croseings, nearly one thoueand of which are found in the State, are
and have been esteemad great points of danger to life and property, rcquiring the
utmost vigilance of railrvad operatives, and the public who use tizeae intersecti
pointe of the railroad and the bighway. But the system of * warning boards,” place:
1u prominent positions, the sounding of the locomotive whistle before reaching them,
and the alarm of the engine bell. have go far protected the public that your Commie-
sioners have to report but two instances of casualties at these points of danger dur-
ing the year.

The most prominent cause of disaster to life in found in the habit of walking upon
the track of the roade, notwithstanding the knowledge of the danger and the repeated
warniogs which the reperts of the Commissioners furnish, The table of accidents
appended shows that in thirty-eight caces of fatality, twenty persons have been
killed or injured by selecting these places of danger for travel or rest.

As these accidents, from a careful inveatigation, prove to be the result of careless-
Dess on the part of the victims, your Commierioners cannot recommend any change in
the law, which woull prevent this exposure of life and personal safety, yet they
cannut but express their deep desire that some more efficient means for preventing
this yearly record of disasters from this canse might be diccovered Another fruittul
source of accidents ia f und in jumping on and «ff the cars while thev are in motion,
The oumber of persons injured from this cause during the yea: has bren fifteen, he-
ing an increase in this class of nine « ver the previous year. Five have fallen from
trains in motion while occupying dangerous positions against the published warnings
of the companies,

Intoxication is a prominent cause of disaster. Although the table shows but nine
cases, yet it is to be remembered that only those instanres of known a d apparent
intoxication are recorded as such. The number is probably much larger, but your
Commissioners have hesitated to place any case under this head from probatle evi-
dence, and have only assigned this cause, when in their judgment the evidence has
been clear and unmistakable as to the fuct of intoxication.

Much credit is due the companies and those buving charge of trains, for the care
which has been exercised over the lines and the safety of the great number of per-
sons who have been transported over the roads. The large number of suldiers. often
requiring extra trains for their accommodation, has called for increased vigilance,
which your commniseioners are happy to report, has beeo appreciated and met by the
companies,

The foll~wing tible will ehow a claseification of the accidents for the past year.
It may not be improper to add in this place, that the whole number of persons in-
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jured u ?on the railroads within the limits of Connecticut during the last ten years, is
828 ; of these were passengers, 26 ; employees, 69; insane, 10 ; children, 30 ; in-
toxicated persons, 71. Causes— Walking or lying on the track, 162 ; jumping on and
off cars while in motion. 41 ; falling from cars, 16; at road crossings, 22, Of the
‘whole number of these casualties 221 were fatal ; not fatal, 107.
I'he largest number atteuded with fatal results in any one year are those of the
ftear now closing. During this space of ten years there has been but one passenger
ife sacr ficed while riding in the cpre, although a few have been killed by jumping or
falling from the trains while the same were in motion.

. 1863. 1863, 1861. 1860. 1863. 1863. 1861. 1860.
Insane...cceeeieeees 1 2 — | Walking on track.... 20 24 1o 26
Passengers.o.e.aneees 2 5| Falling from train.... 4 4 1 —
Eniployes..ovieeenees T 11| At crossing...evcce0e 2 — 6 8
Intoxicated........ .. 9
4
]

5
8
9
4
6

K - N N

: 5| N fatal .., 7 8 20 21
Vhildren ............. 6|Fatal ......00000.0. 88 81 384 46
Jumping off or on cars.. 1 4

New Yorx.—In 1850 the Legislature of New York enacted a law re-
quiring all railroad companies in the State to file with the State Engincer
by the 1st of Decemnber in each year statements of their condition and
business operations for the fiscal year ending Sept. 30th, and it was made
the duty of the State Engineer to make abstracts of these reports in con-
solidated form, and to lay the same before the Legislature on its as-
sembling in Janusry.

In 1854 this law was amended by providing for the appointment of a
Board of Railroad Commissioners, consisting of the State Engineer, one
commissioner to be selected by the railroad companies, and one to bé ap-
pointed by the Governor, :

. These Commissioners held office two years, when, on their own recom-
mendation, the law was repealed, and the law of 1850 was re-enacted.
That law is still in force.

Under this law the State Engineer lays before the Legislature annually
the reports of all the railroad companies of the State, with compilations of
the same. But his reports contain no recommendations or suggestions to
the Legislature; nor is it made his duty to visit or inspect any of the
roads of the State.

"The only object gained by the Legislature of New York through this
law is uniform and full reports from all the railroad companies.

From the reports of the State Engineer for the past six years, we take
the following figures, showing the number of persons carried on the rail-
roads (steamg of the State, with the number of persons killed and injared :

Years, No. Passengers,  Killed. Inj'd.
1859 Leeeveccsccscscssinacosncssssscscesscces 12138009 112 1

1860 .... 9,306,978 148 71
1861 Lieevaneninnnnnns 8,684,189 147 83
1862 teescesesssccecsssancccsscessassses 8,707,789 141 84
1863 ... . iciieeecece-encnscsceniasncencscnses 10,765631 182 91
1864 ....... tecesseesssssessseecansonsenssees 14,192,056 285 181

PexnsyLvania.—In 1859 the Legislature of Pennsylvania passed a law
requiring the railroads of that State to make uniform reports to the Audi-
tor-General, whose duty it was made to furnish these reports, with con-
densed abstracts, to the Legislature on its assembling,
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From the annual reports of the Auditor-General for the past five years,
we take the following figures : _
No. Pagaengers.  Killed. Inj'd.

Years.

18U o teeseansacsssoscsssssecsocssscsce soseee 0,726,047
1861 teveredoseaneccncnooassssnnssccsansesses  5,926501 118 88
1862 siviencecoanse 7,05" 808 176 226
1868 (ieiieennnns 10186,139 ° 203 214
1864 .cvvecansecaccccsasssanseasscane oo oaes 14,262,218 828 386

Massacuauserts.—Chapter 63 of the revised statutes of Massachusetts
requires every corporation to submit its books to the inspection of any
committee appointed by the Legislature, It also requires each company-
to furnish the Secretary of the Commonwealth with 1,00) copies of its
annual reports, which are to be made according to blanks prepared by
the Secretary and furnished to each company. .

Section 133 of this law reads as follows :

The annual report shall also state whether any fatal accidents or serious injuries
have occurred to a passenger or other person upuon the road during the year covered
by the report, and if so, the cause of such acci lent or injury, and the circumstances
under which it occurred.

A penalty of $50 for each day that the Company is behind in making
its report is enforced, and a penalty of 5,000 is collectable for refusal to
report. It is male the duty of the Socretary to furnish each railroad
company with a bound copy of the reports of all the companies in the

State.
From the reports of the Secretary of the Comnmonwealth for the past

8ix years, we take the fullowing : ,

Years. No. Passengers,  Killed. Inj'd’
1859 iiienenseossscasanconssssssssccsseosees 1,356,686 b2 28
1860 .... 1801097 46 28
1861 .... 11,252,621 48 24
1852 i ieiieetrosnnssenantccessassennananneass 12020818 72 16
1863 o iiiienaenseannsceossesasnsansceannasaas 140435654 5 25
1854 . uiciuerieconeneicnocnonresnnone caenees 18,206,028 82 81

WiscoxsiN.—The Secretary of State, in his annual report on railroads

gives the following statistics of accidents in 1864 :
Year. Passengess. Killed. Injd.
1,992,548 T 1a

1864 coeicenecosnceercoccrense.soiecnencaren.

Canapa.—During the year 1854 a number of very serious accidents
occurred on the railroads of Canada, resulting in fearful loss of life. The
matter was taken up by Parliament, and at its suggestion the Governor
General appointed a Com nission to examine into the cinses of these nu-
merous accidents, and to report on what means should be adopted to pre-
vent their recurrence. .

I'his Cominission was in session several weeks, and took a mass of testi-
mony, which, together with the repnrt anl reconmen litions of the Crin-
mission, were published by order of Parliainent in 1855.

This report is too lengthy to admit of any co nprehensive abstract hare,
but we might briefly state that it recom.nended the enactment of the
British general railway act, and also the appontinant of a Board of Rail-
way Commissioners and of a Ruilroad Inspector, who was to be a profes-
sional civil engineer. ' '
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The recommendations contained 37 clauses, some of which were good,
but, as a general thing, the whole were too cumberaome to be practically
of any use, ’

GreAT Brrrarn.—The thorough system of inspection into the causes of
all railroad accidents which occur in Great Britain, has enabled the Secre-
tary of the Railway Department of the Board of Trade (Capt. Douglass
Galton) to classify and arrange the accidents of the last year in a very
striking manner.

Capt. Galton remarks : '

From an examination of that table it appears that, out of 94 cases, 22 of them
were attributable to purely accidental circumstances, bat that in 10 only of these
causes were accidental circumstances the eole cause of the accidents, The negli-
gence of the employes entered into the caces of 36 sccidents,but of these, negligence
was the main cause of accident in only 16 cases, The remaining 68 accidents are
chiefly attributable to Gefective arrangements, which may be clacsed as follows:

Defects in the construction of works or rolling stock ; insuffici ncy of accmmoda-
tions, or of appliances for securing safety ; insufficient staff, and inadequacy in the
system of working.

The following table, from the Report of the British Board of Trade,
gives the number of killed and injured for six and a half years :

1837 e iineneencnencsonncanaas e TT8 | 1861 . cuieee venvonsconanens.s. 827
1868...c00cvcecccnnnns PN eos 446 | 1862 ... iiiiiiiiinans visece.s 560
1859.ccicenes.aecenesssnanses. 884 | 1868—six months..... tecessssees 169
1860 .ivveeeenscecsciacnssocses HOY —_—
Total . evreeernnnncannnnanans eriececseseascascsssnsannscavce soasnes8,67L

It is computed that about 1,000,000,000 passengers travelled on the
English railways in that period, making the number injured average about
one in 272,000. Many of these accidents could have been prevented.
About two-thirds of them were from collisions, and the majority of the
others from running off the track.

RAILROAD ACCIDENTS IN THE UNITED STATES FOR A SERIES OF YEARS,

The total number of casualties by railroad accidents in 1885 was 1,762,
of which 335 resulted in death, and 1,427 in wounds. In 1864 the num-
ber of casualties was 1,890, viz.: killed, 40t ; wounded, 1,486—a decrease
in 1865 of casualties, 128 ; deaths, 69 ; wounded, 59. These figures do
not include accidents where no lives were lost, accidents to individuals
which were caused by their own carelessness or design, or deaths or in-
juries resulting from the recklessness of persons in crossing or standing
upon railroad tracks when trains were in motion.

The following table exhibits the number of railroad accidents, with the
number of persons killed and injured by such casualties during the past
thirteen years.

Years. Accidents. Killed. Wounded.
1868 ccovrcesance evsnane 188 284 496
1864 civveiviincecccconns 198 186 589
1865 coveriecrcoccccnnens . 142 110 589
1866 .cvvveeesscccsoccsecsascsasasscssasssoncsenss 148 106 629
1857 ceveiveeieesceccsaccencccasnccscssescessaass 128 130 586
18568 eeveeeccaccsacaceccsossensssccssassasacsnee 82 119 417
DR . 1 129 411
1860 cuvevanccesaracasasesssnssassassssssscocsnce T4 57 816
. 63 101 459

99 264 811

.. . 89 264 871
B 1] 404 1,486

1865 cocececvocccsccnsonesscecsacsosnsoracensess 188 386 1,427
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ERRORS OF THE MARINER'S COMPASS,
BY I H. UPTON.

Very early after the discovery and use of the compass or magnetic nee-
dle, the practical experience of voyagers demnonstrated that it is not al-
ways the infallible and true guide at first believed.

The vanations of the needle from the true north, arising from general
as well as local causes, have attracted the attention of the scientific and
curious, and weakened the confidence of hardy mariners who have perilled
their lives in an abiding faith of its accuracy. The distrust created in the
mind of the seaman has'not been removed by the dissemination of trust-
worthy information in a popular form calculated to reach and benefit
those whose interests are most deeply involved. Efforts have been made
by theorists (some of them speculative and very unsound) to advance
their own ideas by patented inveations and otherwise ; still it is doubtful
if much good has resulted, if we except the labors which have been car-
ried on since the introduction of iron as a material in shipbuilding.

The north pole of the earth, geographically, is the south pole of a mag-
net supposed to pass from pole to pola. It attracts the north pole of the
needle in the mariner’s compass, and, owing to the convexity of the earth,
causes what is known as the dip of the needle, by which the north end is
deflected in northern latitudes, and the south end in southern latitudes.
This influence extending to all the iron of which the ship is composed,
tends to give south polarity to the upper ends of iron, and consequently
to attract the north pole of the needle while the ship is in north latitude.
In south latitude all this is reversed, the upper ends of the iron of which
the vessel is constructed acquiring north polarity, and attracting the south
pole of the ship’s needle. ]

The deviations resulting from these causes are governed somewhat by
the location of the compass. With the binnacle aft, the attraction will
be towards the bows of the ship; with the binnacle placed ferward, tke
attraction will be towards the stern. Thus a vessel in north latitude (ex-
cluding other causes), with the binnacle aft and steering east, would have
the north pole of the needle deflected to the eastward, and, if steering
east by compass, would be making a course south of the true east. If
steering west, the needle would be deflected to the west, and the course
made would be south of the true west. In south latitude, the magnetic
influence is reversed, and a vessel steering east or west by compass would
make a course north of the true east or west, as the case may be. The
attraction, when steering north or south, being in a line with the vessel’s
keel, would not cause a material deviation, but, as it would vary at all the
intermediate points of the compass, it should be the subject of careful ob-
servation by the intelligent commander.

To most persons it probably seerns to be necessary to direct attention
to the ship’s compasses only when the vessel has reached her completion,
or is about to encounter the perils of navigation. Recent experiments,
however, show the importance of careful observation from the laying of
the keel—for not only the position in which the vessel is built, but the
density of the iron, and even the amount of hammering, are points which
may control the direction of the needle, and have effect upon the compass.,
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Soft iron acquires magnetic properties with great facility, and parts
with them as readily; while hard iron, by hammering, may acquire a po-
larity which it does not readily part with. The influence of the position
in which a vessel is built is not confined to iron vessels, for wooden ones
thus acquire a magnetism of their own, which frequently is not wholly
lost until after numerous voyages. The loss of some vessels on their first
voyage may have resulted from the unknown quantity of this disturbance.

t will be seen that the influences operating upon the needle within the
vessel are varied by latitude and the direction or course made. The re-
lative position of the maes of matter composing the vessel has an import-
aut bearing. Thus a ship heeled to port would in north latitude have the
needle deflected 1o the starboard, owing to the increased mass of atter
brought into the line of attraction—the reverse occuring if she was heeled
to starboard. .

Two means have been chiefly adopted to correct the errors which may
result from dev.ations of the needle. First, antagonizing the ascertaine.
errors by compensating iniluences, in the shape of local magnets or masses
of soft iron, so placed as to cause the needle to point correetly, or nearly .
80. Second, swinging the vessel in a position remote from extraneous in-
fluences, and carefully noting the deviations on each point of ti.e com-
pass, which, noted and compiled in a table of correctious, enable the mas-
ter to calculate his true course in much the same manner as he calculates
time by his chronowmeter, knowing the rate.

Of the merits of the two systems we make no comparison, for while
either may afford correct indications at the place where the vessel is
swung, both are subject to be controlled by magnetic influences of so
varing a nature as to debar us from placing implicit confidence in either.
The tabular method may be the means of accumulating important data
for future comparison, and were the corrections by compensation always
arranged at the same place, and a careful record of each vessel kept, it
would be the means of accumulating a store of facts for future use and
reference.

Provision for a correct knowledge of the errors of the compass should
begin with the shipbuilder, who may do much to neutralize the effects of
inherent magnetismn of veesels, It seems now to be demonstrated that
vessels should be built, as far as practicable, with their sterns or bows to
the south, and metalled in a reverse position. The binnacle should be
remote from any upright masses of iron, masts or funnels, and not over
horizontal beams of iron. The shipmaster should make himself famihar
with the local causes of deviation of the needle; and, while using eitber
the plan of compensation or of tabular corrections, should be const ntly
on the watch for the various counteracting influences to which his vessel
may be exposed, by change of latitude, by proximity to coasts, by heeling
to port or starboard, or by the influence of cargo having magnetic pow.r.

nstant care and wa:chfulness is requirad of the iutelligent com--
mander in this as well as his other duties, and if in doubt as to bis posi-
tion, he should always head off shore until assured of his reckoning.
The observance of this precaution would have saved a namber of valuable
. vessels recently lost on our coasts, as well as many lives.

YOL, LIV,~—N@, 111, 12
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MERTHYR AND ITS IRON WORKS.

The mining districts of South Wales are situated in the midst of &
number of valleys, stretching from the northern parts of Glamorganshire
and Monmouthshire, in the north, to the Bristol Channel, in the south.
The largest ironworks and collieries of Wales are, as a rule, to be found
vear the upper parts of these valleys, at distances of from 15 to 25 miles
from the sea, and separated from each other by intervening ridges of
hills. Thus, there are the Vale of Neath, the Aberdare %alley, the
Merthyr Valley, Rhymney Valley, Ebbw Vale, and many others, all lying.
nearly parallel with each other, and opening in the direction of the sea.
Railways or canals, or both, run down these valleys, in many instances
amalgamating with each other as they reach the mora level ground in
the south, and they finally terminate either in Cardiff, Swansea, or New-
port, the three great shipping ports of South Wales, Cardiff being the
central and most important. A little of the traffic of the iron districts
also finds outlets at Neath and Briton Ferry,

The largest and richest of the Welsh ironworks are at Merthyr, which
lies at the head of the Taff Vale, and is connected with Swansea by the
Vale of Neath branch of the Great Western Railway, the Glamorgan-
shire Canal and the Taff Vale Railway uniting it with the port of Car-
dift. Merthyr is rapidly increasing in population, and now ranks in, the
census returns next to Brighton. On both sides of the town high ranges
of hille cut it off from the neighboring valleys of Aberdare and Rhymney ;
the sides of these hills are defaced by great heaps of refuse from the
mines and works; railways and tramroads cut up the district in all di-
rections, and rise one above the other at difforent levels on the sides of

the mountains. Huge chimneys are seen belching forth smoke by day.

and fire by night; while in the buildings beneath them, swarthy beings
toil amidst fires and furnaces, surrounded by ponderous masses of ma-
chinary. "From the hilly natare of the country, and the large ironworks

. in the immediate neighborhood of the town, Merthyr by night presents a
spectacle of fiery magnificence rarely if ever equalled.

The people who labor in this black and fiery region hold their lives on
a somewhat.precarious tenure, the returns of the Registrar-General show-
iug that the mortality in the Welsh iron di-tricts is greater than any-
where else in the United Kingdom. This is partly caused by the nature
of the occupations of the inhabitants, partly by the extra liability to ac-
cidents, partly by want of drainage, and partly by drunkenness and waat
of cleanliness in a population continually increasing by new comers, who
cannot tind employment in Ireland or the Welsh agricultural districts.
The wealth of Merthvr is derived from the three large works in the
neighborhood : the Dowlais Ironworks, the largest in the world; the
Cyfarthfa Works, the property of the Crawshay family, the *Iron Kings”
of Wales; and the Plymouth and Penydarran Works, recently purchased
by the Plymouth Iron Company.

The Glamorganshire Canal, by which route alone goods were once car-
ried from Merthyr to Cardiff. is 25 miles in length, and was opened in
1798. It has a fall of from 500ft. to 600ft., has 40 'ocks, cost £100,000,
and has a branch to Aberdare. The Taff Vale Railway, one of the best

-
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paying lines in the kingdom, also runs from Merthyr to Cardiff, and was
opened in May, 1841. As it passes through a very hilly country, it has
plenty of heavy bridge work, and at Navigation Junction the trains have
to be drawn, locomotives and all, up a steep incline by means of a sta-
tionary engine and ropes. At the present time some heavy work is
being executed, whereby the gradient will be rendered less steep, and the
stationary engine abolished. The broad guage afterwards reached
Merthyr by the Vale of Neath line in 1852, and within the last year or
two railways from Abergavenny and Brecon have been constructed to
within a few miles of Merthyr, their further progress being retarded by
the difficulties and expenses of the route.

In former times, as at present, Merthyr was very unhealthy, and Dr.
W, Kay, of Bristol, after making an official investigation of the subject,
calculated that in 1851 the average age at death in Merthyr was 174
years, being rather less than half the average length of life in the healthiest
district in the kingdom. Typhus fever and cholera habitually made
deadly ravages in the town, and as soon as the Public Health Act came
into operation in 1850, it was found absolutely necessary to supply
Merthyr and Dowlais with water. The works since constructed consist of
the Pentewyn reservoir upon the river Taff Vechan, where it acts as 4
compensation reservoir for the ironmasters. It is about six miles from
Merthyr, and contains, when full, 63,000,000 cubic feet of water, covering
an area of 100 acres, The town is supplied with water direct from the
river Taff Vechan above the reservoir, whenve the water is delivered by
14in. pipes at Penbryn, about a mile from Merthyr, where depositing
tanks, filter beds, and a covered reservoir are constructed. From this

lace the whole of Merthyr and Penydarren are supplied by gravitation,

ut for the upper part of Dowlais the water is puinped by two engines of
14-horse power each, made by the'Vulcan Iron Company, Warrington,
delivering it into a small covered reservoir at Dowlris. The total length
of pipes of various sizes, from 14in. to 2in. in diameter, is 42 miles. The
total cost of the whole of the reservoirs and works was £32,000.

At present there is a break at Merthyr between lines of railway that
will in future more directly unite North and South Wales. The rail-
ways striving to enter Merthyr meet with great difficulties from the moun-
tainous nature of the ground and general heavy expenses. The London
and Northwestern Railway Company propounded a scheme last session to
unite the Merthyr and Abergavenny line with the Vale of Neath Rail-
way. For various commercial reasons this project has been abandoned.
The plans included a very large and expensive viaduct, besides which the
proposed line was forc-d to make an ascent of 700ft. in a distance, in a
straight line, of a little more than two miles, an ascent which with diffi-
culty could be overcome by gradients of 1 in 40. The Brecon and
Merthyr Railway Cwnpany is now making the link which will supply
North and South Wales with more direct communication than hitherto
by means of the Cifartha branch, which will connect the Vale of Neath
and Taff Vale Railways with the Merthvr Railway. This branch, although
a short one, i8 & very expensive length, and requires two noble stune
bridges or viaducts, upwards of 100ft. in heizht, and consisting respect,
ively of fi‘teen and seven arches of 40ft. span over the rivers Taff Vawr
and Taff Vechan at Cefn and Poutsarn. Both bridges are built of the
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limestone of the district, but are not yet quite finished. The contracters
for the line are Messrs, Savin and Ward, who with Messrs, Watson & Co.,
and Messta. Davies & Roberts, have within the last few years been cover-
ing Wales with railways in all directions, principally at their own ex-
pense.  When the Cyfarthfa branch of the Brecon and Merthyr Railway
is finished it is almost certain that the London and Northwestern Railway
Company will obtain running powers over it, whereby trains can come
direct into Merthyr from Euston square, via Abergavenny .

Another great work of the future in Merthyr is the drainage of the
town and district, which bas not yet been commenced, notwithstanding
the large population. The plans prepared by the town surveyor, and
pussed by the Government engineers and the Secretary of State, provide
for the entire sewage of Merthyr and Dowlais, and for the disposal of the
sewerage by irvigation in the surrounding country. These plans appexr
to be very eomplete, and includ: 10 miles of oval brick sewers of from
30in. to 50in. in diaweter, and 19 miles of pipe sewers of from 9in. to
12in. in diameter. Flood outlets are projected for discharging any sur-
plus of water in times of storms and heavy rains. '

A new feature in the trade of Merthyr is that within the last few years
the ironmasters have entered into the coal trade. Large quantities of
coal are exported to all parts of the world by the Dowlais Iron Company,
and Mr. R. T. Crawshay is making preparations to enter into a shmilar
business. It is a curious fact as regards Merthyr, that although coal and
iron are so plentiful on the spot, and the whole country is alive with lo-
comotives and engines, all the best steam machinery eonnected with the
ironworks is made at a distance and brought to Merthyr by rail. Neither
are the smaller description of iron goods manufactured on the spot, and in
many instances the identical iron wade in Merthyr and sent to England
has been traced back to Merthyr and South Wales in the shape of manu-
factured goods. The manufacture of nails, wheels, and axles, iron hur-
dles, and other iron goods in large demand in the surrounding country, is
not carried on at all, or to any extent worth noticing, in the Welsh iron
metropolis.

COMMERCIAL LAW.—NO. 31
MARINE INSURANCE.
(Continued from page 115, vol. 54.)
Revocation of Abandonment.

AN acceptance of an abandonment makes it irrevocable, except with the
consent of the insurers. But the insurers may assent; and the assured
may, by his acts, revoke his abandonment, and then the insurers, by words
or by their silence, assent. As if the ship be sold as a wreck, and the in-
sured buys it himself, and treats it as his own, either by selling it as his
own, or sending it on another voyage, if he had abandoned the ship, this
would be a revocation of the abandonment.

It is a different question, whether subsequent events can have the effect
of revocation, and make void an abandonment which was justified by facts,
and rightly made in point of form, at the time. The rule, we should say,

A
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wa:, that no subsequent events could thus annul an abandonment. But
if, for example, a vessel is stranded and in a dangerous position, and the
owner, hearing of it, abandons, and the next hour he hears of her safety,
by reason of a favorable change of wind, or some unexpected deliverance,
it may be said that he had not, in fact, a right of abindon'ment at the
time he made it. The subsequent facts did not take the right away, but
ouly proved that it never existed. This conclusion may seem to conflict
with the rule that the right to abandon depends upon the appearance of
things at the time ; this is, however, their appearance when carefully and
wisely considered ; and such events would go to show that there had not
been a careful and wise consideration of all facts and possibilities. For,
if it was certainly justitied at the time, and then well made, it cannot be
in the power of any mere change of circumstances to annul it.

General Average.

'The general principle upon which the universal rule of general average
rests, is reasonable and just, and very simple.

The rule, as already stated in the chapter on the Law of Shipping, is
this, If many interests or properties are in peril, and one or more of them
are wholly or partially sacrificed for the purpose of saving the rest, all
that is thereby saved must contribute towards indemnifying the owner of
that which was sacrificed.

He is not to be indemnified in full ; for then he would be better off than
those who contribute ; he would gain by the fact that,in a common peril,
his property was selected to be made the price of the common safety.
But there is no reason why he should gain ; justice is perfectly satisfied if
he is made to suffer no more than the rest do. And this end is attained
by the law of general average, because it adds together the whole loss, and
considers it the loss of all. who were in peril and saved from peril by the
loss, and therefore assesses the whole amount of the loss, ratably, upon
the whole property that is saved; and in this way, every one interested
loses an equal proportion of that which was successfully sacrificed for the
common good.

This sulject belongs primarily to the law of shipping, and comes within
the scope of the law of insurance only when any of the property which is
lost or saved is insured.

If an owner of property is insured, and other property is sacrificed to -
save the insured property from a peril common to it and to the sicrificed
property, the insured property must pay such indemnity for the sacrificed
property as will make them suffer alike. And the amount thus paid or
contributed by the insured property ie a loss by a sea peril, for which the
insurers are liable.

On the one hand, the insurers of the saerificed property are under an
obligation to pay for the loss thus made or incurred voluntarily, because it
was not only the right, but the duty, of the master and crew to destroy a
part rather than let the whole perish, [t was, therefore, a loss by a peril
of the sea, although purposely caused for the benetit of others; aud the
insurers must pay for it,

On the other hand, the owners of the property sacrificed acquire by its
sacrifice a claim for contribution and indemuity ; and if the insurers pay
them for their Joss, they acquire their claim for contribution. And this
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they take advantage of, in some cases, by deducting it from the amount
they pay, and in other cases by first paying all the loss, and then collect-
ing all the contribution for their own benetit. 'We have already seen that
the insurers cannot deduct the contribution for the purpose of bringing the
loss below 50 per cent., and thereby preventing an abandonment.

Partial Loss.

A partial loss is simply a loss of a part, and not of the whole. The
priucipal questions relating to it arise out of the rule of one-third off, new
for old, which has been already spoken of. We repeat the rule, with the
reason of it. A ship sails to-day with new copper. Another sails with
ber copper nearly worn out. Both meet with peril which requires new
coppering. The first is new coppered, and the insurers pay for it, and the
insured gains nothing, because the copper on her was worth as much as it
is pow. The second is also coppered, and the insurers pay for it. But
this ship gains nearly the whole value of the copper put on, because the
cld copper was worth very little. Now the whole purpose and principle
of the law of insurance is to indemnify the insured, or make his loss good,
and no more. Formerly they tried to do it by finding out in each case
how much the old materials had lost of their value. But this was found
so difficult that it was agreed upon by merchants and insurers to average
all the cases, and consider that all old materials had lost one-third of their
value. And the rule is found to work well in practice.

The first effect of this rule is, that the thing, or the part lost or injured,
whether it be new or old, must be replaced or repaired in adaptation and
conformity with the vessel, in the same way in which it would be if she
were properly repaired at the owner’s port, by his orders,

This third part is generally, and we think rightly, deducted from dock-
age, moving the ship, and similar expenses, provided they are incidental
to the main pnrpose of repair. —

‘Whether the value of the old materials should be deducted from the ex-
pense of repair, or from the amount for which the insurers are liable, after
the the third *new for old” i taken off, may not be settled by authority;
but we think the rule should be as follows. If a sea peril makes it neces-
sary .to recopper a vessel, and the cost will be $9,000, and her old copper
is worth $3,000, we should say that this should be deducted, leaving
$6.000, for two-thirds of which ouly ($4,000), one-third being off, new for
old, the insurers would be liable. The other way would be for the insurers
to say : “ We are liable for $9,000 less one-third,—that is, for $6,000,—
and the old copper is ours by way of salvage; and as this is worth $3,000,
we are in fact liable only for the balance, or $3,000.” By this last rule,
the insurers would pay $1.000 less than by the first. The first rule,
nauwely, that the old materials should first be deducted from the expense
of repairs, and then one third be deducted from the balance, seems now to
be established in New York and in Massachusetts,

If an owner effects insurance on a part only of the value of the property
insured,— as if for 5,000 on a ship valued at $10,000,—he is insured for
half, and is his own insurer for the other half, and he recovers in the same
proportion from the insurers in case of a partial loss. Thus, if there be a
partial loss of sails and rigging, or of repairs, amounting, after one-third
is deducted, to $2,000, one-half of this is the loss of the insurers, and they
pay it to hi, and one-half is bis own loss, :
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The insurer takes no part of the risk of the market, and his liabilitv is
the same whether that rises or falls, although this may make a great differ-
ence as to the amount lost by the insured. What goods have lost from
their originial invoice value,is the amount which the insurer pays. Thus,
if he insures $10,000 on goods of which that is the original value, and
they are so far damaged by a sea peril that, at the port of discharge, they
bring, or are worth, only half of what they would have brought if they had
not been damaged, the insurers are liable for $5,000, or that half, although
the goods thus damaged may bring in the market of arrival the whole of
their invoice cost, or more, And if they bring but a quarter of it, the in-
surers pay no more than one-half, because the rest of the loss is caused by
the falling market.

If the goods have sustained damage or loss by leakage, or by breakage,
or by natural decay, or from inherent defect in quality,—that is,not by a
sea peril,—before the partial loss occurs, a proportional deduction should
be made from the partial loss, as the insurers are liable only for the injury
resulting from that loss, and not for any part of that which already existed
when the loss took place, or which bas occurred since from causes against
which they did not insure,

Adjustment,

We have spoken of adjustment in the chapter on the Law of Shipping,
and here add only, that an adjustment of an insurance loss, with all its in-
cidents of general average, salvage, and the like, is usualiy made in all
commercial cities by persons whose profession it is to make adjustments,
and usually in a similar form, although the law prescribes no particular
form or method.

They are instruments of much importauce, because they generally are
made, and ought always to be made, at the first port of discharge after
the loss occurs; and an adjustment made there, in good faith, with a snf-
ficient knowledge of the circumstances, and by persons properly employed
to make it, is binding on all interes s and parties.

If the insurers refuse to pay a luss, they waive all the adjustment, and
the insured may present a new one, more favorable to themselves, if the
law of insurance will sustain it.

Our policies commonly contain a provision that the loss shall be paid
8o many days after proof and adjustment of loss. But if the insurers re-
fuse to pay, or dispute the claim, no other adjustment is necessary, either
for trial, judgment, or execution, than that made by the jury.

If no repairs are actually made, but the loss which calls for repairs is to
be adjusted, the third off, new for old, i3 to be deducted from the esti-
mated cost of repair, in the samme way in which it would have been from
the actual cost.

The insurers may sometimes be liable for more than a total loss, as in
some cases of contribution, for which they are liable, followed by a total
loss, for which they are also liable ; or where expenses were properly in-
curred by the insured, under the provisions of the policy, and a total loss
occurs afterwards, We should say, also, that there might be a partial
loss repaired and paid for by the insurers, and then a total loss under the
same policy, for which they would be liable, without having the right of
demanding a deduction or set-off of what they had paid on the partial logs,
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Our policies provide, usually, that any unpaid premium, or other sums
du- from the insured, shall be deducted from the amount payable to the
insured. Indeed, the common rules and practice of the law of set-off
would lead to a similar result.  But the right is limited to demands which
the insurers have against the insured himself, and is not extended to those
which they may have against the agent employed by the insured to effoct
the insurance. The preniiuin note frequently expresses that the insured
will pay, not only the premium, “but any premiums or balances due to
the insurers,” or uses other language to the same effect. Such a note isa
valid contract, but, although made payable to order, it cannot be, on gene-
ral principles, a negotitble note ; and therefore an indorsee must, in most
of our States, sue it in the name of the insurers, and in all be subject to
equitable defences.

DEBT OF NORTH CAROLINA

Tue situation of North Carolina, though one of present embtarrass-
ment, cannot long remuin so. With a population of one million of peo-
ple, an area of about thirty millions of acres capable of raising erops of
which the South has a monopoly, it must be apparent that, as soon as
her labor system is reorganized and her banking and transportation
facilities recuperated, taxes which now press heavily will be easily paid.

We are indebted to Mr. Battle, the Treasurer of North Carolina, for
a statement of the debt and assets of the State from which we have
compiled the following. The amount of the bonds issued previous to
the act of secession May 20, 1861, was $9,749,500, as given in detail
below. On these securities there is now past due and unpaid coupons
to the amountof about three million of dollars, which the Treasurer pro-

es to fund into 6 per cent bonds and which will make the total ante-

war debt $12,749,500.
—Principal.—— —~— Interest.—— Amount

For what purpose issued. Issued. Due. When. Where. out(;g'i
Bank debts ........cccciviiiriinncnieiinones cree o s now  ........ R'gh. $58,
F. & Win. Plank Road. r¢g'd....... ceieseees '49-52 6972 L....... * 120,000
Ganton & Weldon. R. R, ete. .. .. .covunannnn. ’54-'66 '64-'65 Jan. & July Y. 152,000
North Carolina, R. R.......cooiveeiiiaiiiani, '53-'65 'S2-'85 Jam. & July N.Y. 3.000,
do do ... . 1853 1885 Apr, & Oct. 1,000,000
F. & Centre Plank Road '85-'58 '75-"18 Apr. & Oct. 381,000
do do ’56-'58 '76-'18 Jan. & July . 19,000
F. & Warsaw Plank Roa 66-'567 '16-"77 Jan. & July . 10,000
Tar River.............. 1856 1886 Jan. & July . 15,000
Insane Asylum '56-'568 '66-°68 dJun. & July . 100,000
do 1857 1867 Apr. & Oct. . 15,000
O siiieieseieiiiiieiaseaaans 1859 1889 Jan. & July 10,000
Atlantic & North CarolinaR.R. ......... «e. '56-'5T '86-'87 Jan. & July 1,066,5C0
o o do crreeeaaes e 1857 1887 Apr. & Oct. 400,000
Albemarle & Chesapeake Canal.. 57-'59 ’87-'89 Apr. & Oct.

Western R. R............... . '59-60 °89-"90 Apr. & Oct.

do do .......... . 1860 1890 Jan. & July
Western North Carolina R. 56-'60 '86-'90 Jan. & July
d d '57-'60 '87-'90 Apr. & Oct.
. 1860 1890 Jan. & July
..... ... '60-'61 '60-'61 Apr. & Oct.
Certain Purposes...........cceiicveneances 1850 1860 Jan. & July
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do 1860 1870 Jan. & July N.Y. ,.900

do '89-'60 '89-'90 Jan. & July 714,600

do 1859 1889 Apr. & Oct. N.Y. 478,600

Cape Fear & Deeg Riv 1860 1800 Jap. & July Y. 100,000
do 1858 1865 Jan. & July N.Y. 100,000

do . 1:86 1816 Jan. &July N. Y. 100,000
“do do do) . 1858 1885 Jan. & July N.Y. 1(0,000

Total issued before May 20, 1861............ cerececsatnseiens teierttacetannecsanns $9.749T56-0
All of the above bear interest at the rate of 6 per cent per annum,
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Against the above debt the State has assets as follows:

8tocks in R. R*'s, &c., viz:
North Carelina Railroad..................
Raleigh & Gaston Railroad..............
Atlantic & North Carolina Railroad.....
Western North Carolina Railroad ....ccec..
Albemarle & Chesapeake Canal........... Cessenses cere wee
Bouds in R. R. &c. viz:
Raleigh & Gaston Rallroad............
Wilmington, Charleston & Rath. Railroad
Western (Coalfield) Railroad........ ....
Cityof Ralelgh...........cociieies oo veviinciossssenienennnns ‘
Interest on thee t0 JANUATY 1, 18868, ... ..euouueereriresorranereen vennnann 307,628
Balance due on bonds of Atlantic & Norih Carolina Railroad Company.. 181,165—38,156,790

Total assets.......... veecseaces sessaranas creenees tees sesisaescases saeevaensasse $9,678,200

If we deduct this amount from the debt of $12,749,500 it leaves
$3,086,210 as the balance of State indebtedness. With regard to these
assests the Treasurer states that although some of them are at present
unproductive, yet he believes that under the revival of trade and travel
they will to a great degree relieve the burden of the public debt.

The following is a list of six per cent bonds in aid of internal im-
grovements issued by the State during the war which will probably

e assumed by the new State Government as a part of the debt to be
paid:

Tot 4. 'Y

~Principal-—m ——-

For what Ig:rpose {ssued. Issned. Due. When. Where. Ontestan’,
Western Raiiroad.... .......... seecser.ss 1861 1801  Ap. & Oct, Raleigh  $200
Western N. Carolina RR. ........ . 1861 1891  Ap. & Oct.  Raleigh 220,
Wilmington, Charleston & Ruth. RR...... 1863 1892 Jan.&Jly. Raleigh 950,000
Chatham Railroad................. .. 1863 1888 Jan.&Jly. Raleigh 249,000
Internal improvements bonds, &€.. .......eu verneninorieeneesneneons senrnnseenseens $1,610,000

During the war the State also issued for other purposes the following *

For what purpose ‘ ~Principal—w — Interest———— Amoung
fssu Issued. Due. Rate. When. Where. Outstand 5&
Defense ............... teeecenranaas 1863 1893 6 Jan. &Jly. Raleigh & 136,
Ways & Means®, ........ veevesss 1868 1898 6  Jan. & Jlv.  Raleigh 6,941,500
Confederate TAX.....ceveenunnnnnns 1863 1883 8 Ma. &Sep. Raleigh 1364,/
Defenset.......... cterecencannen . 1868 1883 8 Ma, & Bep. Raleigh 4,429,000
Total war debt..... cretenruessrrictnnnnnanns Ceeerisceransans ceerenn. o0e.$19,671,500

It is worthy of note that $1,000,000 of the bonds marked *, and
$500,000 marked ¢ were transmitted to Europe for hypothecation. .

From the above, it appears that the position of the State finances: is
at present about as follows :

oud g‘ebt due and nnpaid........

not matured
Coupons past dae and unpaid . .
Total ante-wardebt..... Ceeiiiieeeneens ceeeneere caeee ceeeenenseens . $12,749,500
Add debt for internal improvement during the war.............cc..u..... [ETTTTTTTRIN 1,619,
Total debt.....ooeveviiininniiinnnnnn. teetieeseciitensesteraranatnine $14,368,000
Deduct a886t8.........ccoovvveirinniiatnnneenennnnen . . 9,678,200

Balanee....coceiiiiiiieinnieniiniiereenenen e

$ 4,603,710

I€, therefore, the Treasurer is correct in his belief with regard to the
value of the above assets the burden of the debt will prove very light.
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ANALYSES OF RAILROAD REPORTS No. G

I. New York & New Haven Rallroad.—II. Hudson River Rafiroad.—III. Erie Railway.

NEW YORK AND NEW HAVEN RAILROAD.

The Netw York and New Haven, in connection with the New York
and Harlem Railroad, forms the only outlet from New York City east-
ward.  Using that portion of the New York and Harlem from the city
to Williamsbridge Junction about 15 miles—

—1t extends thence to the depot at New Haven.......coceeiivseoireerasanonannnse 61.13 miles
To which must be added for tracks connecting the main line with other roads
coming into New HAVeD...... ...civeiiiiareeetaesincosesesoesessiscenocanns 112 ¢
mkil:f the length of road owned by the company........ F R PP 62.25 miles
Second track and sidings..e......ccieeiiieiiiiioerniieratiieciins o ceraaves ees.. 6382
Total equivalent single track...cec..... 00 Ceeseevesssesesesttasaaanens 126.07T miles

Of the line only 14.14 (double) miles are within the State of New
York, the remainder, 48.11, (double and single) miles being in Con-
necticut. The company operate under lease the New Haven and
Northampton Railroad, which hitherto has besn operated at an annual
loss, the amount of which has been paid from the earnings made by
the New York and New Haven Railroad and, in the subjoined state-
ments, appears as a charge against profits.

The New York and Harlem Railroad Company receive, for the use

of their road between New York city and Williamsbridge Junction,

a share of the receipts from passengers and freights carried over it,

:il;teh rate being ascertained and fixed by agreement every succeeding
year.

As the main trunk, which-receives all the lines from the east, this
road has been a profitable line, and has always earned dividends.
The losses on the Northampton-lease, however, have on several occasions
crippled the company’s ineans, and eaten up what otherwise would have
been divided to the stockholders. The company have also had' to pay
largely on account of the Norwalk Bridge accident, the total amount
having been nearly $400,000 ; and then again, the President and Trans-
fer Agent in New York, in 1854, made an issue of fraudulent stock
to the amount of $2,100,000, for which the company has recently been
adjudged liable and will pay by new issue of stock. Somewhat more
than half the amount had been taken up by compromise at 50 per cent
of par and paid for in stock before the judgment was pronounced. Still
with all these drawbacks the earnings, if on the same proportionate
scale as of the past few years, will be sufficient to pay moderate divi-
dends on the capital when enlarged to 5,000,000 as proposed.

EQUIPMENT.
The equipment or rolling-stock owned by the company at the close
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i)f each of the last ten fiscal years (September 30), has been as fol-
ows :

Fiscal - Loco- ~Cars (rated as 8 wheel).—
Year. motives. Paes. Mail &c. Frei'gt. Tot'l
18%6........ cenenens RN P 4 18 829 42
1857... 21 18 19 333 425
1858, 29 kol 19 849 440
N 29 4 19 849

1860. 29 4 19 849 443
1861 33 4 19 849 443
186 332 4 20 349 448
1863 N 83 23 369 478
186 81 83 23 414 b
I865...ce0ents viiennnnn.. teeeiiiieees 34 85 3 409 517

BUSINESS OF THE LINE.

The mileage of trains, the number and mileage of passengers, and the
tonnage and mileage of freight huve been as follows:

Fiscal ~—Train Mileage— ——Passengers——  ———Freight—-—
Year. Passenger. Freight. Number. Mileage. Tons, ilea~e.
1854 891.071 84.616 1.053.914  89.5 2.4%4 81.834  4.232.744
1857 879.830 04.458  1.027.152  88.295 851 86 391  4.470.747
1858 858.414 8.610 953.819  82.908.956 64.058  8.715.364
1859 857.292  83.839 1.003.074 85.644.895 85 4.233.43)
1860 379 194 99.274  1.091 80T 87 84T.502 78.691  8.99.508
1861... 895 040 76.413  1.014.686  85.201.978  51.8.4 2.573.9%
1862... 42,997 84.028  1.047.947  371.279.444 70.752  8.652.168
1363.. 433256 101721  1.271.970  45.729.465 1 4.354.298
1864, S 502.874  103.737 1.709.618  63.802.669  114.357  6.201.438
1885.... ....ie eenens 525.520  103.680  1.885.074  70.137.863  107.818  6.200.750

The following specifies the quantity of each d.escription of freight
(tons), carried over the road in each of the last nine years:

PFiscal ~—Products of— Veg'ble Agri'ral Maou- Merchan- Other  Total
Year. Forest. Animals, Food. Products. factures. d ze. Articles. Tons
tee eees sevesese 1.156 2.322 1.340 890 89.049 40.068 1.006 86.391

890 2.058 1.3%4 882 81.426 25.476 942  64.058

423 6340 1.606 7.016 83.08 854988 762 85.383

883 5.862 1.547 6.475 80.785 82.462 677  178.691

21 8.550 1.008 43887 19.128 23.733 478  51.84

5.283 1.393 5.987 26.096 81.019 640 70.783

840 5933 1.578 6.74 20303 34.85 454 79.177

578 B8.572 2487 9.716 42.810 50 24 685 114.357

487 8.103  2.0561 9.088 40.160 47.331 598 107.818

REVENUE ACCOUNTS.

The gross earnings, operating expenses and profits from transporta-
tion yearly for the ten years ending September 30, 1865, were as follows :

Gross Earningg——————— Operating Profits or
Year. Pasrenger, Freight. Other. Total. xpense. Revenne.
1856 $ 781,652 $175,016 $47,968 $1,007.666 $558.128 $449.538
. 804,268 196,529 56,358 1,057,155 575,553 481,603
141,407 49,950 834,612 532,478 304,134
187.919 54,892 992,404 550,469  441.948
186,540 63,046 1,049,768 549,216 500,493
20,389  64.479 920,158 544,439 375,716
165,805 72,621 995,251 541,881 453.870
187,504 80,351 1,298.589 604,265
2i5.749 88,647 1.840434  904.887
816,835 99,878 2,141,897 1,544.7121 497,116

The above profits were distributed as shown in the following statement:
HarlemRR Loss on Interest Other Dividends Carried Surplus

Flacal share of N Hand on to Fund
Yeur. receipts. N RR, Siock.  surplus. S;&t 30.
$21.506 $....... $206,534  $206,554
26,000 90,000 80,539  287.018
23,000 sessune 45,407  842.480
82,882 90,000 8717 436,197
16,291 ceeene 251,066 687,258
43,499 180,000 ....... 615,465
23.842 180.000 20,256 641,721
19,629 360.000 67.828  709.549
21,718 412,884 227,684  937.288

WI4WB ... .21
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GENERAL ACCOUNTS.

The financial condition of the company at the close of each fiscal
%’:_?tr 1856-1865 both inclusive is shown in the following statemerit :

Funded Float| Surplus Total

Fear. . Debt. Dot ?  Mund.  Amount
2806 oo $2,150,500 1031 $208584  $5,350,010
1. . (U 7glos0)89 2,159,500 163740 28708 5,591,168
158 163500 80551 842480  5BITIM
1808... 2163500 21,153 436,107 5,601,638
120... 2104000 19,88 687263  b579L881
181 1500000 2263 615465  5:508,043
158... 2,000,000 69,18 64721 569169
1508 2000000 12128 097 5811783
1004 . 2oy 2,000,000 125623 937,233  6.660.904

----- 2000000 125628 922134 6,648,196

Against which are charged as follows, viz.:

Fiscal ————————CONSTRUCTION ACCOUNT- Cash and
Yea Cost of road Eﬁu&)m'nt on Schuyler Total other
ol & Egulpment. _H.&N.RR. Frand, Charged. assets.
$4.952,1 $80,619 1 170,416 $179,994
5,040, 80,61 87, 5,258, .
, 106, 80,619 187,828 5,324,627 192,843
5,112,839 80,619 137,528 5,330,488 211,173
5,166,187 80,619 197,598 5,284, 07.
,201,960 80,619 187,528 5,419,507 89,436
,201,378 ,619 187.5%8 5,419,525 272,17
233,792 80, 187,598 5,451,439
5,857,678 80,619 54, 6,192,520 567,874

. 228
- . b4TTASS 80,619  TNIB 6,315,232
The funded debt of the company, amounting to $2,000,000 as above,

consists of two series of bonds, viz.:

6 per cent mortgage bonds—interest April & Oct.—due Oct. 1,1815........... ..... $1.088,000
7T per cent plain bonds (S June & Dec.—due Dec.1,1866............. vee.. $912,000

The mortgage bonds are dated Oct. 1, 1855, and may be issued to
the extent ot $3,000,000. The 7 per cent plain bonds were issued
at Yarious dates in 1852, 1853 aud 1854.

.'Ihe capital stock authorized by the company’s charter was $2,000,000
wn.th' authority to increase it to $3,000,000. Under this authority the
original amount of $2,000,000 was increased by vote of the stock-
holders November 10, 1846 to $2,500,000 and again by similar vote,
August 13, 1851, to $3,000,000. The wh.le was subscribed bnt only
$2,950,839 paid in. The further increase to $5,000,000 was authorized
!)y special act of the legislature of Connecticut for the purpose of pay-
ing off the claims of the holders of the fraududulent stocks issued by
Schuyler.

The Company include the Schuyler Fraud losses in the construc-
tion account. The first $137,528 is covered up among “contingent
expenses.”

DEDUCTIONS,

The following table shows the cost of road and equipment per mile,
the earnings, expenses and profits per mile, the relation of earnings
and expenses and the rate of dividend paid in each of the ten years
1856-1865 both inclusive :

Cost of road. ——AMOUNT PER NILE—— Exp.to Prof.to Divi’d

Fiscal & equipment Gross Operat'’g Revenue earn’gs cost of paid
per mile, earn’gs. exgenees. Profits. gﬁer ct. road. yearly..
696 .34 nil,

1856........... eeeeteeetaaennaes $79,244 $16,122  §1 ! 6.84
.- 80,653 16,914 10,563 6,858 6244  T.87 3
1858 81,708 18,385 9720 8,685 7262 448  mil
s1M97 16,038 10,181 5,47  63.01 7.7 3
X 16,795 10,195 6,6 60.71T 8.8  mil,
83221 14,723 10,232 8,490 60.50 419 [
231 15993 10,229 5,684 6424 6.84 (]
83741 2.7 11,552 , 55.0 11.02 13
3 20,446 16,784 12,662  57.00 1477 13
81, 34,210 24,715 \ 7212 11,13 k]
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In the last table the amounts paid to New York and Harlem Railroad
Company have been considered as part of the operating expenses, In the
“revenue accounts” previously given the form used by the company
is adopted, and the payments considered a companys dividend on the
capital invested in the portion of the road over which the New Haven
trains are passed. The losses on the Northampton lease are against the
company’s profits, and not against the earnings of this road, and hence
are not included as expenses.

The New York & New Haven Railroad Company was chartered under
an act of the Legislature of Connecticut, passed June 20,1844, and was
organized May 19, 1846. In September, 1847, the construction of the
road was commenced, and continued without interruption to its final coin-
pletion, in January, 1849, when it was opened to the public. A second
track was laid in 1853-4.

The portion of the road within the State of New York was authorized
by the Legislature thereofin 1846. By an agreement with the New York
& Harlem Company, made March 17, 1848, the New Haven Company was
conceded the right to run their cars over the road, namely betrween
Williamsbridge Junction and the city of New York. For this privilege
the New Haven company pay a specific charge for passengers, and a pro
rata charge for freight, the amount being subject to revision every five
years, The payments under this contract have averaged 105,084 for the
past ten years—the lowest payment (in 1858) having been $75,024, and.
the highcst (in 1857) $187,654.

In 1848 the Company contracted to lease, maintain, and operate that
section of the New Haven & Northampton Railroad, (extending from New
Haven to Plainville, 47 miles,) from the 1st July, 1849 to 1869, and pay
as rent the sum of $45,000 per annum. TIn 1850 another contract was
entered into concerning the remainder of the same road to the Massachu-
setts line, (including its branches) in all about twenty-eight miles, for
which the New Haven Company agreed to pay $40,000 per annum.
The loss on the latter contract has been very large, amounting in the ast
ten years to $270,441, or an annual average of $27,044. The portion
of the Northampton line in Massachusetts was constructed by an inde-
g}endent company, but subsequently consolidated with the New Haven &

orthampton Railroad. This also is operated by the New Haven Com-
pany. The connection between the New York & New Haven and the
Hartford & New Haven Railroad Companies is based upon an agree-
ment made April 30, 1849, Under this agreement the discontinuance
of the day line of steamboats between New York and New Haven
was effected, and the Hartford Company bound themselves to charge,
on the night steamboats at least 50 cents less per passenger than
the fare per passenger over the New York and New Ilaven Rail-
road. In consideration of these concessions, the Hartford Company
were to receive from this Company $20,000 aunually for five years
(half to be paid by the Connecticut Steamboat Company), and have the
use of the Junction track and depot in New Haven, free of expense. A
subsequent contract was entered into by the two companies having refer-
ence to the Northampton line, the New Haven Company agreeing to
discountenance the construction of the road from the State line to
Northampton, and the Hartford Company agreeing to pay as a conside-
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ration for this servics, $12,000 a year. on account of the Northampton
lease. This line, however, (as before stated) was built by another com-

ny.

pa'l‘yhe Norwalk Bridge accident and the Schuyler fraud havefalready
been noticed as drawbacks to the Company’s prosperity, and need not be
further alluded to. Had it not been for these and the expemsive con-
tracts with the Northampton Company, no lire of road in this country
could have enjoyed a more continuous and absolute prosperity. Not-
withstanding these drawbacks the Company bas paid, since <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>